
Ellis|Inin ||| OMBAPPROVAL
OMB Number: 3235-0123

SE( 22004588 Expires:Oct. 31, 2023

..,..,..... ... _ _ Estimated average burden
hours per response: 12

ANNUAL REPORTS sECFILE NUMBER

FORM X-17A-5

PART lil

FACINGPAGE

Inform n Sqqu' ed ag(pules 17a-5, 17a-12, and 18a-7 under the Securities Exchange Act of 1934

FILING FORTHEPERIODBEGINNING Oal AND ENDING E/
MM/DD/YY ' MM/DD/YY

A.REGSTRANT IDENTIFICATION

NAME OF FIRM: . Oft

TYP OF REGISTRANT (check all applicable boxes):
Lvl Broker-dealer O Security-based swap dealer O Major security-based swap participant

D Check here if respondent is also an OTC derivatives dealer

ADDRESSOF PRINCIPALPLACEOF BUSINESS:(Do not use a P.O.box no.)

o. and street)

(City) (State) (Zip Code)

PERSONTO CONTACTWITH REGARDTO THIS FILING

(Name) (Area Code - Telephone Number) (Email Address)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLICACCOUNTANTwhose reports are contained in this filing*

(Name - if indi dual, state last, first, and middle name)

(Address) (City) (State) (Zip Code)

u\ostacoS 9to
(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Numbergplicable)

FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports becovered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See17
CFR240.17a-5(e)(1)(ii), if applicable.

Persons who are to respond to the collection of information contained in this form are not required to respond unless the form

displays a currently valid OMB controi number.

8-65683



OATHOR AFFIRMATION

I, ,,swear (or affi ) tha , to the best of my knowledge and belief, the

firrancialYeport"pertaining the firm of ( jd {{VOI / j G , as of
/)(COhr V').Of ,2 Tftrue and correct. Ifurther swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, asthe casemay be, hasany proprietary interest in any account classifiedsolely
asthat of acustomer.

Signature

to O Title

This filing** contains (checkall applicable boxe's'f:
Ma) Statement of financial condition.

O (b)Notes to consolidated statement of financialcondition.
IW(c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of

comprehensive income (as defined in §210.1-02 of Regulation S-X).

[D/(d) Statement of cash flows.
(W(e) Statement of changesin stockholders'or partners' or soleproprietor's equity.
O (f) Statement of changes in liabilities subordinated to claims of creditors.
Mg) Notes to consolidated financial statements.
D' (h) Computationof net capitalunder 17 CFR240.15c3-l or 17 CFR 240.183-1, as applicable.
O (i) Computation of tangible net worth under 17 CFR240.18a-2.
O (j) Computation for determination of customerreserverequirementspursuantto ExhibitA to 17 CFR240.15c3-3.

O (k) Computation for determination of security-based swap reserverequirements pursuant to Exhibit B to 17 CFR240.15c3-3 or
Exhibit A to 17 CFR 240.18a-4, asappiicable.

O (i) Computation for Determination of PABRequirements under Exhibit A to § 240.15c3-3.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders
of CW Securities, LLC

We have reviewed management's statements, included in the accompanying Exemption Report in which CW
Securities, LLC (the "Company") identified as not claiming an exemption, but relying on Footnote 74 of the SEC
Release No. 34-70073. The Company has represented that it has not, (1) directly or indirectly received, held, or
otherwise owned funds or securities for or to customers other than money or considerations received and promptly

transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c-2-4, (2) has not carried account of or for
customers, and (3) has not carried PAB accounts throughout the most recent fiscal year without exception. The

Company's management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board

("United States") and, accordingly, included inquiries and other required procedures to obtain evidence about the

Company's compliance with the exemption provisions.A review is substantially less in scope than an examination,
the objective of which is the expression of an opinion on management's statements. Accordingly, we do not express
such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth in
Footnote 74 of the SEC ReleaseNo. 34-70073.

Knoxville, Tennessee
February 28, 2022

Listening better, trying harder, caring more. THAT'S RODEFER MOSS.



CW SECURITIES, LLC
STATEMENTS OF FINANCIAL CONDITION

December 31, 2021 and 2020

Assets
Current assets

Cash and cash equivalents $ 20,034 $ 17,070
Commissions receivable 123,155 Bo,472

Total current assets 143,189 103,542

Property and equipment 11,700 11,700
Accumulateddepreciation (11,700) (11,700)

Property and equipment, net - -

Right of Use Asset 11,373 -

Total assets $ 154,562 $ 103,542

Liabilities and members' equity
Commissionspayable $ 110,270 $ 77,742
Lease Liability-ShortTerm 5,789 -

Total current liabilities $ 116,059 -

Lease Liability-Long Term 5,584 -

Total liabilities $ 121,643 -

Members' equity 32,919 25,800

Total liabilities andmembers' equity 5 154,562 $ 103,542

The accompanying notes are an integral part of these financial statements.
-2-



CW SEiCURITIES, LLC
STATEMENTS OF INCOME

For theYears EndedDecember31, 2021and2020

Revenue
Feesfrom advisory services $ 340,186 $ 210,035
Variable insurance and annuities commissions 274,699 357,227
Fees-12b1 trailers 223,430 176,823
Fixed insurance 9,593 351

Mutual fund commissions 2,757 2,254
Fees-municipal -529 plans 171 1,128
Interest income 8 30

Other income - 2,235
Totalrevenue 850,844 750,083

Expenses
Commissions $ 788,779 $ 694,823
Contractpersonnel 21,000 18,400
Professionalfees 9,850 9,285
License, registration and fees 8,096 8,376
Rental expense 6,000 6,000
Other operating expenses 5,569 5,894
Consulting 4,431 3,150

Total expenses 843,725 745,928

Net income $ 7,119 $ 4,165

The accompanying notes are an integral part of these financial statements.
-3-



CW SECURITIES,LLC
STATEMENTS OF CHANGES IN MEMBERS' EQUITY

Forthe Years EndedDecember31, 2021and 2020

Balanceat January1, 2020 $ 21,645

Net income for 2020 4,155

Balance at December 31,2020 25,800

Net incomefor 2021 7,119

Balance at December 31, 2021 $ 32,919

Theaccompanyingnotes arean integralpart of these financialstatements.
-4-



CW SECURITIES,LLC
STATEMENTS OF CASHFLOWS

Forthe Years EndedDecember31, 2021and 2020

M21 20m
Cash flows from operatingactivities

Net income $ 7,119 $ 4,155
Adjustments to reconcile net incometo net cashprovided

(used) by operating activities
increase commissions receivable (36,683) (40,811)
Increasein commissions payable 32,528 36,887

Net cash provided (used) by operating activities 2,964 231

Cash andcash equivalentsat beginningof the period 17,070 16,839

Cash and cashequivalentsat end of the period $ 20,034 $ 17,070

The accompanyingnotesare an integralpart of thesefinancialstatements.
-5-



CWSECURITIES,LLC
NOTESTO FINANCIALSTATEMENTS

December31,2021 and 2020

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

A. Description of Business

CW Securities, LLC (the "company")is an investmentadvisoryfirm, registered in the State of
Tennessee,and a broker dealer registeredwith the Securitiesand Exchange Commission (SEC), the
State of Tennessee,FinancialIndustryRegulatoryAuthority (FINRA),SecuritiesinvestorsProtection
Corporation (SIPC) and the Municipal Securities Rulemaking Board (MSRB).The Company sells
various investments to its clients who are primarily located in the eastern region of the United States.
The Company uses accrual basis of accounting in accordance with US Generally Accepted
Accounting Principles(GAAP).

B. Commissions Receivable

Trade accounts receivables are stated at the amount managementexpects to collect from balances
outstanding at year end. Based on management'sassessment of the credit history with its broker-
dealer and other customers having outstanding balances and current relationships with them, it has
concluded that realized losses on balancesoutstandingat year end will be immaterial.

C. Revenue Recognition

Under the FASBASC 606 requirementthat went intoeffect December15,2018, there is no material
impact on how the Company recognizes revenue. The new requirement addresses contractual
performanceobligations for considerationfor services provided and how revenue is reported.

The Companyhascontractswithclientsthat haveCharles Schwab accounts that are managed for an
advisory fee on a discretionary basis.The revenue from these fees is listed under the Revenue Line
item "Fees from advisory services". The Company obligation under these contracts is to implement
an asset allocation strategy, rebalancethe accountas needed and report and analyze performance
on an on-going basis.Fees are calculated and billed based on end of quarter account values. These
fees are billed quarterly in advance.

Other advisory fees from 401k plans and Mutual Fund shares are included in this line item where the
Company does not have a contractual agreement with the client nor discretion over the accounts. The
Company recognizesthese AdvisoryFeeson a monthly basisbased on the end of the previous
quarter's totals. The revenue from these fees is listed under the Revenue Line item "Fees from
advisory services". 401K plans are reviewed on an annual basis for fund performance to assist
trustee(s) with investment option decisions. Enrollees are advised on available investment options at
initial enrollmentand on an as needed basis.Mutual Fund accountsare reviewed when opened and
advisedon an as neededbasis.

The Company eams 12B1 fees on 401k plans and Mutual Funds held at various Mutual Fund
Companies.The 12b1 fees are recognizedon a monthlyor quarterly basisbased on end of month or
end of quarter account values. Mutual Fund accounts are reviewed on an as needed basis. 401K
plansare reviewedon anannualbasisfor fund performanceto assisttrustee(s)with investment option
decisions. Enrolleesare advised on available investmentoptionsat initial enrollmentandonanas
neededbasis.Monthly 1261 fees are recognizedon a monthlybasisbasedon end of monthaccount
values.Quarterly 12b1 fees are recognized monthly based on the end of the previous quarter's totals.



CW SECURITIES, LLC
NOTES TO FINANCIALSTATEMENTS

December31, 2021 and 2020

The Companyeams Commissionsbased on salesby itsAgents of Mutual Funds,529 pians,Variable
Annuities, Private Placements, and Fixed insurance products. These commissions are generally taken
up front and are based on a percentage of the initial investment per each company's commission
schedule. Recommendationsare based on overall portfolioallocations,risk tolerance,time horizon
and networth.Accountsarereviewedon anasneededbasis. Ali revenueis recognized when eamed.

Agents' Commissions and fees are generallypaidbi-monthly to Agents on a negotiatedbasis.

D.Income Taxes

The companyhaselectedfor incometax purposesto be taxed asa partnership; therefore, the taxable
income or losses of the Company are passed through to the members. The income taxes are paid by
the members; therefore, no provision for or benefit from income taxes is recorded in the financial
statements of the Company.The Company's partnership returns for 2018, 2019 and 2020 are subject
to audit by relevant state and federal authorities.

The benefit of a tax position is recognized in the financial statements in the period during which,
based on all available evidence,managementbelieves it is more likely than not that the positionwill
be sustained upon examination, including the resolution of appeals or litigation processes, if any.Tax
positions that meet the more likely-than-not recognition threshold are measured as the largest amount
of tax benefit that is more than 50% likely of being realized upon settlement with the applicable taxing
authority.As of December31, 2021, the Company has not recognized liabilities for uncertain tax
positions or associated interest and penaities.

E. Cash Flows

For purposesof reporting cash flows, the Company considers investments readily convertible into
cashwith a maturityof three monthsor lesswhen purchasedwithoutsignificantloss dueto penalties
or interest, deposits in banks, and certificates of deposit to be cash and cash equivalents.

F.Property and Equipment

Property and equipmentare recorded at cost. The cost of property and equipment is depreciated
using the straight-line method over the estimated useful lives of the respective assets. When assets
areretiredor otherwisedisposedof,the costand relatedaccumulateddepreciationareremovedfrom
the accounts and any resulting gain or loss is recognized in operationsfor the period. The cost of
repairs and maintenance is charged to expense as incurred.

G.Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
and prevailing industry practices requires managementto make estimates and assumptions that
affect the reported amountsof assetsand liabilitiesat the date of the financial statements and the
reportedamountsof revenuesandexpensesduringthe reportingperiod.Actual results could differ
from those estimates.

H. Concentrations of Credit Risk

Approximatelyfour percentand eight percentof the commissionexpenseis incurred by non-
members, commissioned representatives for the years ended December 31, 2021 and 2020,



CW SECURITIES,LLC
NOTES TO FINANCIAL STATEMENTS

December31, 2021and 2020

respectively. Accordingly,a significant portionof the commissionrevenue results from the related
transactions.

The Company maintains its cash balances in two financial institution (PinnacleFinancialPartnersand
MOuntainCommerceBank)locatedinKnoxville,Tennessee.The balancesare insuredbythe Federal
Deposit Insurance Corporation up to $250,000 as of December 31, 2021 and 2020.

1.Subsequent Events

Management has evaluated subsequent events through February 24, 2022, the date which the
financialstatementswere availableto be issued,and no items of any significant nature were noted.

J. Commitments and Contingencies

Management has evaluated commitments and contingencies through February 24, 2022 the date
which the financial statements were available to be issued, and no items of any significant nature
were noted.

NOTE 2- DETAILEDNOTESONACCOUNTS

A.Subordinated Liabilities

At December 31, 2021 and 2020, there were no liabilities pledged to general creditors.

NOTE 3 - RELATED PARTY TRANSACTIONS

During the years ended December 31, 2021 and 2020, the Company paid commissionsand investment
advisory fees to the Company's members in the amount of $678,509 and $633,750, respectively. In
addition,approximately$110,270and $76,991 commissionspayable to this individualwas includedin
accrued expenses as of December31, 2021 and 2020, respectively.As of December31, 2021, and
2020, the amount of related party accounts receivableto this individual was $122,522 and $85,546,
respectively.

A Marketing and insurance sales firm owned by the organizing members of the Company provides
facilities ($6,000), personnel ($21,000), telephone ($1,800) and office supplies ($600) per the expense
sharing agreement.Related expensesamountedto $29,400 and $26,800 for the years ended December
31, 2021 and 2020, respectively.

NOTE 4 - NET CAPITAL REQUIREMENTS

The Company is subject to the Uniform Net Capital requirement of the Securities and Exchange
Commissionunder Rule 15c3-1, which requires a minimum net capital of the greater of $5,000 or 6 2/3
percent of aggregate indebtedness,as defined.As of December 31, 2021, the Company'snet capital
amountedto $26,494 ascomputedunderRule 15c3-1,exceedingthe minimumcapital requirementby
$19,143. In addition, Rule 1503-1 requires that the Company's aggregate indebtedness not exceed 1,500
percent of its net capital. The actual aggregate indebtedness to net capital at December 31, 2021, was
416.21 percent.



CW SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS

December31, 2021and 2020

NOTE5-LEASES

The Company recognizes and measures its leases in accordance with FASBASC842, Leases.The
Company is a lesseein a noncancelableoperatingleasefor office space. The Companydeterminesif
an arrangementisa lease,orcontainsa lease,at inceptionof acontractandif orwhenthetermsof an
existing contract are changed. The Company recognizes a lease liability and right of use (ROU) asset
at the commencement date of the lease.The lease liability is initially and
subsequently recognized based on the present value of its future iease payments. Variable payments
are includedin the future lease paymentswhen those variablepaymentsdepend on an index or a rate.
The implicit rate of our leaseis not readily determinable and accordingly,we use our incremental
borrowing rate based on the information available at the commencementdatefor the lease.The
Company's incremental borrowing rate for a lease is the rateof interest it would have to payon a
collateralized basis to borrowan amountequal to the leasethroughout the lease term at the amount of
the remeasured lease liability (i.e.present value of the remaining lease payments), plus unamortized
initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the
unamortized balance of lease incentives received, and any impairment recognized.There was no
impairment recognized as of December 31, 2021. The Companyhas determined this rate to be 5% at
the inception of the lease. Lease cost for lease payments is recognized on a straight-line basis over the
lease term

OnJanuary 1, 2021, the Companybeganaccountingfor leasesunderthe ASU 2016-02,
Leases (Topic 842) accounting guidance which amended existing lease accounting guidance.The
update requires the Company, the lessee, to recognize the right-of-use asset and related lease liability
for its operating leases. The Company is using a modified retrospective approach as the Company
recorded a right-of-use asset and related lease liability of $16,684 upon the adoption of this accounting
standard update.

The Company entered into a verbal lease agreement for office space, which commenced on
January1,2021.This operatinglease is scheduled to expire on December31, 2023.
The lease expense under this lease agreement was $6,000 in 2021.

CW Securities leases office space under a verbal lease agreement, a portion of which is made
availableto the Companythroughan expensesharingagreement.

Maturities of lease liabilities undernoncancelable leases as of December 31,2021:

Year Ended December 31, 2023 $11,453

Future Minimum Lease Payments are as follows:
Year Ended December 31, 2022 6,000

Year Ended December 31, 2023 6,000

Total undiscountedlease payments: $ 12,000
Less imputed interest: 548
Total Lease Liabilities: $ 11,453



CW SECURITIES,LLC
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and2020

NOTE 6 - OTHER MATTERS

The COVID-19outbreakin theUnitedStateshascausedbusinessdisruptionthrough mandatedand
voluntary closings of businesses. While the disruption is currently expected to be temporary, there is
considerable uncertaintyaround the duration of the closings. However,the relatedfinancial impact on
the Company and the duration cannot be estimated at this time.
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CW SECURITIES,LLC
COMPUTATION OF NET CAPITAL

Forthe Year EndedDecember31, 2021

Reported Reported
in Form Reconciling in Audit
X-17A-5 Items Report

Computation of net capital
pursuant to Rule 15c3-1 of the Securities and Exchange
Commission Act of 1934 for investment Advisory

Total members' equity $ 32,919 $ - $ 32,919

Deductions:
Non allowableassets . (6,412) - (6,412)

Net capitalbefore haircuts on securities positions 26,507 - 26,507

Haircutson securitypositions (13) - (13)

Net capital $ 26,494 $ - $ 26,494

Computation of basic
net capital requirement
Minimumnet capital required $ 7,351 $ - $ 7,351

Minimumdollar net capital requirement $ 5,000 $ - $ 5,000

Net capital requirement $ 7,351 $ - $ 7,351

Excess net capital $ 19,143 $ - $ 19,143

Computationof aggregateindebtedness

Total liabilities from balance sheet/aggregate indebtedness $ 110,270 $ - $ 110,270

Percentage of aggregate indebtedness to net capital 416.21% - 416.21%

See independent auditors'reporf.
-11-
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING AGREED-UPON
PROCEDURES

To the Shareholders of CW Securities, LLC, Inc.

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in
the Securities investor Protection Corporation ("StPC") Series 600 Rules, which are enumerated below on the

accompanying General Assessment Reconciliation ("Form SIPC-7") for the year ended December 3I, 2021.
Management of the Company is responsible for its Form SIPC-7 and for its compliance with the applicable
instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are appropriate to
meet the intended purpose of assisting you and SIPC in evaluating the Company's compliance with the applicable
instructions on Form SIPC-7 for the year ended December 31, 2021. Additionally, SlPC has agreed to and

acknowledged that the procedures performed are appropriate for their intended purpose.This report may not be
suitable for any other purpose. The procedures performed may not address all the items of interest to a user of this

report and may not meet the needs of all users of this report and, as such, users are responsible for determining
whether the procedures performed are appropriate for their purposes. The sufficiency of these procedures is solely

the responsibility of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been requested or for

any other purpose. The procedures we performed and our findings are as follows:

1) Compared the listed assessment payments in Form STPC-7 with respective cash disbursement records entries
and bank statements, noting no differences;

2) Compared the Total Revenue amount reported on the annual audited report Form X-17A-5 Part III for the year
ended December 31, 2021, with the Total Revenueamount reported in Form SIPC-7 for the year ended
December 31, 2021, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no
differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers supporting the adjustments noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which it
was originally computed, noting no differences.

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted our
engagement in accordance with attestation standards established by the AICPA and in accordance with the standards
of the Public Company Accounting Oversight Board (United States). We were not engaged to and did not conduct
an examination or a review engagement, the objective of which would be the expression of an opinion or conclusion,

respectively, on the Company's Form SIPC-7 and for its compliance with the applicable instructions on Form SIPC-
7 for the year ended December 31, 2021. Accordingly, we do not express such an opinion or conclusion. Had we
performed additional procedures, other matters might have come to our attention that would have been reported to
you.

We are required to be independent of the Company and to meet our other ethical responsibilities in accordance with

the relevant ethical requirements related to our agreed-upon procedures engagement.

Listening better, tnjing harder, caring rnore. THAT'S RODEFER MOSS.



This report is intended solely for the information and use of the Company andSIPCand is not intended to be and
should not be used by anyone other than these specified parties.

Knoxville, Tennessee
February 28, 2022



EXEMPTION REPORT



CW Securities,LLC

ExemptionReport

CW Securities,LLC(the "Firin"),CRD#124495,is a registered broker-dealer subject to Rule17a-

5 promulgated by the Securities andExchangeCommission(17C.F.R.§240.17a-5,"Reports to
be madeby certain brokers and dealers").ThisExemption Reportwas preparedas required by

17 C.F.R.§240.17a-5(d)(1)and(4).Tothe bestof itsknowledgeandbelief,the Firmstatesthe

following:

(1) The Firmhas maintained a minimum net capital requirement of $5,000 pursuant
to SECRule15c3-1(a)(2)(vi) (the Net Capital Rule).The Firmwasregistered in
2002 under this Rule and has remained as such.

(2) The Elrm doesnot claim an exemption under paragraph (k) of 17 C.F.R.§240-

15c3-3,and

(3) The Companyis filingthis Exemption Report relying on Footnote 74 of the SEC
ReleaseNo.34-70073,andas discussedin Q,&Ag of the related FAQ.issuedby
SECstaff.The Firm hasrepresented that is hasnot, (1) directly or indirectly

received,held,or otherwise owed funds or securitiesfor or to customersother

than money or considerations received and promptly transmitted in compliance

with paragraph (a) or (6)(2) of Rule 15c-2-4, (2) hasnot carried account of or for
customers, and (3) hasnot carried PAB accounts throughout the most recent

fiscal yearwithout exception.TheFirm'sbusinessactMties areandwill remain

asdescribesbelow:

(4) Engagein the following types of business.
(a) Mutual fund retaller on an application way basis;

(b) Municipal securities actMties ilmited to 529 savingsplans;

(c)Broker sellíngvarlable life insurance or annulties;
(d) inyestment adrilsory services;

(e) Private placements of securities on a best-efforts basis;and

(f) Brokersellingtax shelters or limited partnershipsinprimarydistributions on
a best-efforts basis.

1, IVilchael E.Cox, affirm that, to my best knowledge and belief, this Exemption

Report is true and correct.

Title: Principal/CCO

February01,2022
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders

of CW Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statements of financial condition of CW Securities, Lt.C (the "Company") as of
December 31, 2021, and the related statements of income, changes in stockholder's equity, and cash flows for the

year then ended, and the related notes (collectively referred to as the "financial statements"). In our opinion the
financial statements present fairly, in all material respects, the financial position of the Company as of December 31,
2021, and the results of its operations and its cash flows for the year then ended in conformity with accounting

principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an

opinion on the Company's financial statements based on our audit. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and

regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and

perform the audit to obtain reasonable assurance about whether the financial statements are free of rnaterial
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of material

misstatement of the financial statements, whether due to error or fraud,and performing procedures that respond to

those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audit also included evaluating the accounting principles used and significant estimates

made by management, as well as evaluating the overall presentation of the financial statements. We believe that our

audit provides a reasonable basisfor our opinion.

Prior Period Financial Statements

The financial statements of the Company as of December 31, 2020 were audited by other auditors whose report

dated February 24,2021 expressed an unmodified opinion on those statements.

Auditors' Report on Supplemental Information

The supplementary information on page 11 has been subjected to audit procedures performed in conjunction with
the audit of the Company's financial statements. The supplemental information is the responsibility of the

Company's management. Our audit procedures included determining whether the supplemental information
reconciles to the financial statements or the underlying accounting and other records, as applicable and performing

procedures to test the completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental information,
including its form and content, is presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the
supplemental information on page 1l is fairly stated, in all material respects, in relation to the financial statements as
a whole.

We have served asCW Securities, LLC.'s auditor since 2021.
Knoxville, Tennessee

February28,2022

Listening better, tnying harder, caring more, THAT'S RODEFER MOSS.




