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FILING FORTHEPERIODBEGINNING AND ENDING
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A.REGISTRANTIDENTIFICATION

NAMEOFFIRM: Lombard Securities, Incorporated

TYPEOF REGISTRANT(check all applicable boxes):

S Broker-dealer O Security-based swap dealer O Major security-based swap participant
O Check here if respondent is also an OTCderivatives dealer

ADDRESS OF PRINCIPAL PLACEOFBUSINESS:(Do not usea P.O.box no.)

1820 Lancaster Street
(No.and Street)

Baltimore MD 21231
(City) (State) (Zip Code)

PERSONTO CONTACT WITH REGARDTO THIS FILING

William Socha 410-342-1300 wsocha(alqolombard.com
(Name) (AreaCode - Telephone Number) (Email Address).

B.ACCOUNTANTIDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

RW Group, LLC
(Name -if individual, state last, first, and middle name)

400 Old ForAe Lane KennettSquare PA 19348
(Address) (City) (State) (Zip Code)

02/23/2010 5020
(Date of Registration with PCAOB)(ifapplicable) (PCAOB Registration Number, if applicable)

FOROFFICIALUSEONLY

*Claims for exemption from the requirement that the annual reports be covered 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, see 17
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 acurrently valid OMB control number.



.p ab i i c OATH OR AFFIRMATION

I, William Socha , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Lombard Securities, Incorporated , as of .
12/31 , 2 021 , is true and correct. I further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely

as that of a custome * * *(^È H
Notary Public

Howard County Signat e:
Maryland

MyCommissionExpiresMarch09,20
Title'

Chief Financial Officer

Notary Pubiic

This filing** contains (check all applicable boxes):
M (a) Statement of financial condition.
M (b) Notes to consolidated statement of financial condition.

D (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) Statement of cash flows.

(e) Statement of changes in stockholders' or partners' or sole proprietor's equity.
(f) Statement of changes in liabilities subordinated to claims of creditors.

e (g) Notes to consolidated financiai statements.
(h) Computation of net capitai under 17 CFR240.15c3-1 or 17 CFR 240.18a-1, as applicable.

D (i) Computation of tangible net worth under 17 CFR 240.18a-2.

(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3.

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

(I) Computation for Determination of PAB Requirements under Exhibit A to §240.15c3-3.
(m) Information relating to possessionor control requirements for customers under 17 CFR240.15c3-3.
(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR

240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable.
(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net

worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17

CFR240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

e (q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.
(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR240.18a-7, as applicable.
(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

M (t) Independent public accountant's report based on an examination of the statement of financial condition.
(u) Independent public accountant's report based on an examination of the financial report or financial statements under 17
CFR240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicabie.
(v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17

CFR240.17a-5 or 17 CFR 240.18a-7, as applicable.
(w) Independent public accountant's report based on a review of the exemption report under 17 CFR240.17a-5 or 17

CFR 240.18a-7, as applicable.
(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-1e or 17 CFR240.17a-12,
as applicable.

(y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or

a statement that no material inadequacies exist, under 17 CFR240.17a-12(k).
(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR240.17a-5(e)(3) or 17 CFR240.18a-7(d)(2), aÃ
applicable.
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RWGROUP
ELPINGYOU AcHIEVEExCELLENCE

REPORTOFINDEPENDENTREGISTEREDPUBLIC ACCOUNTING FIRM

To the Board of Directors

of Lombard Securities, Inc.

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Lombard Securities, Inc.as of December .
31, 2021, and the related notes (collectively referred to as the financial statement). In our opinion, the

statement of financial condition presents fairly, in all material respects, the financial position of Lombard
Securities, Inc. as of December 31, 2021 in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

This financial statement is the responsibility of Lombard Securities, Inc 's management. Our responsibility is to
express an opinion on Lombard Securities, Inc.'s financial statement 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 Lombard Securities, Inc. in accordance with the U.S.federal

securities law 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 statement is free of material
misstatement. The company is not required to have, nor were we engaged to perform, an audit of its internal
control over financial reporting. Our audit included consideration of internal control over financial reporting as a
basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting

the amounts and disclosures in the statement of financial position, assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall statement of financial position
presentation. We believe that our audit provides a reasonable basis for our opinion.

We have served as Lombard Securities, Inc.'s auditor since 2015.

Kennett Square, Pennsylvania
March 31, 2022

400 Old ForgeLane Phone: 610-713-8208
Suite 401 Fax:610-807-0370 -

Kennett Square, PA 19348-1914 www.rwgrouplic.com -
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LOMBARD SECURITIES INCORPORATED AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2021

ASSETS

2021

Cashand Cash Equivalents S 2,782,174
Cash Held for the Exclusíve Benefit of Customers 150

Receivablefrotn Clearing Firnt 351,731
Commissionsand FeesReceivable 120,126
Investment Securities

Prepaid Expenses 33,571
Furniture and Equipment -- Net 3,214
Clearing Deposit 194,222
Other Assets 182,660

Total Assets _$_ 3,667,848

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES
CompensationPayable $ 411,179
Accounts Payable and Acetued Liabilities . 1,291,168
PaycheckProtection Program Loan

Total Liabilities S 1,702447

STOCKHOLDERSK EQUITY
Common Stock($.01Par Value100,000 SharesAuthorized, 268
26,519Issued and 24,739Outstanding)
Additional Paid-in Capital 1,535,890
RetainedEarnings 521,174
Treasury Stock (91,831)

Total Stockholders' Equity S 1,965,501

Total Liabilities and Stockholders' Equity S 3,667,848

SeeaccompanyingNotesTo FinancialStatements page 2
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LOMBARD SECURITIES INCORPORATED AND SUBSIDIARIES

NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31,2021

NOTE ÈSORÖANiÏÅS'IÓN

Löf#bätd eturities In¢orporated(the"Company")wasincorporated in the State of Maryland in July,
199Öandfaa securitiesbroker-dealet locatedin Baltimore,Maryland.The Corporation is registered
with the SecuritiesandExchangeCommission(SEC),is amember of Financial Industry Regulatory
Authority (FINRA),. $ecurities lnvestors Protectionforporation (SIPC) and the Municipal Securities
RulemakingBóard(MSRB).

Lombhrd Agency,Inc wholly-owned subsidiary,was incorporated in the State of Maryland in
January,1991as:aninkuencebrokerageagency.

Lombaid Advisers Incorporated, a wholly-owned subsidiaky,was incorporated in the State of
Maryland in August, 1994assaninvestment adviser.

Tí1eCompanyesubjectiotheprovisions of Rule 15c3-3.ofthe Securities andExchange Commission.
However,the Compatiy operatespursuantto the exemptiveprovisions of Paragraphs (k)(2)(i)- and
(k)(2)(fiyöf Rule 1543-3 Tliis peohibitsthe Company from carrying customer margin accounts,or
otherwise holding customer funds or securities, or performing custodial duties with respect to
custotnersNseparities.It aise requires the Company to promptly deliver all customer funds and
securitiesrelat#dto tautital fund transactionsandto transactall customer securities transactions

througha spedialreserve;bankaccountfor the exclusivebenefit of its customers.The requirements
of Parapaph (k)(2)(ii)9prouidethat the Companyclear all transactions on behalf of customers on a
fully. disclosedbasiswith a clearingbroker/dealer.The clearing broker/dealer carries all of the
accounts of the customers andmaintains and preservesall related books and records as are
customarily keptbya broker/dealer.

NOTE 2 SIGNIFICANT ACCOUNTING POLICIES

Principles of ConsoÛdation- Theconsolidatedstatementsof financial condition,income,changes
in stockholders'equity;átidcashflows include the accountsof the Company and its wholly owned
subsidiaries Lombard Agency, Inc. and Lombard Advisers Incorporated.All significant
interconipany balances and transactions between the Company and its subsidiaries have been
eliminated in the consolidafion.

Revenue Recognition --The Companyrecognizes revenueon a trade datebasis. The Company's
businessconsists:oftradecommissions,grosscreditsonrisklessprincipal trades,peospectusdictated

,trailspaidonmutualfundsandannuity contracts.Eachof the revenue

recognitionsnii: these sourcesis recorded on a trade date basis. The Company also receives
investmpnaadìísoryfeearecordedona quarterly basis.Revenueis recognizedin the month that fees

areehargedto clients.TíteCompanydoesnot receiveperformancefees in an investmentadvisory
capacity.TheCompanydoesnot engagein investmentbanking,mergersand acquisition activities
or privateplacements

Cash and Cash.Eqivalente - The Company considers highly liquid investments with original
maturities ofoneyearofless to be cash equivalents.

3
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. LDMBARD SECURITIES INCORPORATED AND SUBSIDIARIES

NOTRSTO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31e2021

NOTE -SIGNIFICANT ACCOUNTING POLICIES(Contianed)

Securities Owned - Seeuritiesowned are valued at their fair market value, determined from quoted
marketprices:

Property and aliquipment- Furnitureandequipment.are statedat cost net of $271,926accumulated
depreciation Depreciation is calculatedusingthe straight-linemethodover the estimateduseful lives
of the assets,usually 3 to Syears.Depreciationexpensefor the year endedDecember31,2021 was
$5,088.

Useafstitimates- Tliepteparationof financial statements in conformity:with accounting
principles generalliaccepted in the United Statesof Atnericarequiresmanagement to makeestimates

and assumptionsthat affect the reportedamountof assetsandliabilities and disclosureof contingent
assetsand liabilities at the date of the financial statements and the reported amounts of revenues and
expensesdurligthereporting period.Actual results could differ from thoseestimates.

Inconie Taxes- Incometaxesareprovidedfor the tax effects pf transactionsreportedin the financial
statements andconsistof taxescurrently dueplus deferredtaxes.Deferredincome taxes are provided
for temporary26fferoncesarisingbetweenthe tax basisof assetsand liabilities and their respective
bookbasisas reportedin the:financial statements.No deferredtax assetshave beenrecorded in the

accompanyingealançoaheetdueto the uncertaintyof realization. In generalthe prior three years tax
returnsfiled witkvarious faxing agencies are opento examination.

Supplemental Cash Elet Dhclosure - $138,693cashwaspaid for income taxes and$1,784interest
was paiddring the year endedI)ecember 31,2021.

OperasiagLeases- O(January 1,2019,the Company adoptedthe provisions of ASU 2016-02,
Leasee(Topió#42);U:iderthe newguidance,lesseesarerequiredto recognize leaseassetsandlease
liabilitieson theUalancesheelfor all läases:withtermslonger-than 12months.Leaseswill eitherbe
classified asfinance ór operating,with classificationaffecting the pattern of expenserecognition in
the incomestatement.

NOTE 3 COMM SSIONS RECEIVABLE

Commi0sionsräceiyablerepresentamountsdueto the doinpany from its clearingbroker relating to
client securities transactionsintroduced by the Company and amountsdue from mutual funds and
insurancecompanies.

NOTEN CIÄIMS AN11ASSESSMENTS
TheCompanyis generally-engagedin ongoinglegal matters.

4
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MBARD SECURITIES INCORPORATED AND SUBSIDIARIES
NoTESTG CONSOLIDATED FINANCIAL STATEMENTS

DECEMBER31,2021

NOTE 5 - OFFeBALÄNCE-SHEETRISK

A clearingbroker/dealerstarriesall of the accounts of the clients of the Company and is responsible
for exeantionieollectionandpaymentof funds,andreceipt anddelivery of securitiesrelated to client
transaations.Off-balance-sheetrisk exists with respectto thesetransactions dueto the possibility that
clients may be unableto fulfill their contractualcommitmeuts wherein the clearing broker/dealer may
charge any lossesit incurs to the Company. The Cornpany seeksto minimize this risk through
proceduresdesignedto monitor the credit worthinessof its clients and verify that client transactions
areexecutådproperly bystheclearingbroker/dealer.

NOTE N-NET CAPITAL NEQUíRElWENTS

TheCompanyi subjectto theSeeuritiesandExchangeCommissionUniform Net Capital Rule (Rule
15e 1),which requires the maintenanceof minimum net capital and requires that the. ratio of
aggregate indebtednässitehet capital,both asdefined,shallnot exceed 15to 1.The rule also provides
that equity capital mày not be withdrawn or cash dividends paid if the resulting net capital ratio
exceeds10to t At December31,2011,the Companyis in compliancewith this rule.

LombardAdvisers Incorporated,awholly-owned subsidiaryof the Company,.isrequired to compute
net capital pursuant to the Securitiesand ExchangeCommissionUniform Net Capital Rule (Rule
15c3-1)on a standaalonebasis.At December31, 2021,Lombard Advisers Incorporated had net
capitat of&364;979.

NOTE 7 - LEASE COMMITMENTS

The Company has entered into a lease for office facilities which expires on March 31, 2022. In
addition to the baserent specified in the lease,it is subject to escalation.based on increases in real
estate tax and operatineopenses.Future minimum leasepayments required under this operating
leaseexclusive of thoseescalationsareas follows:

202 30.838
total $ 30.838

Rent e pansefontileyearendedDecernber31,2021 was$133,568.

NOTE 8 - EMPLOYEE RETIREMENT PLAN

The 6½npanyhasan employee retirententplan whereby the Company matchesa portion of the
contriliutions madeby theemployees.All employeesmeetinecertainage and sérvice requirements
are eligible to participate in the plan.Tile Cornpanymatchedamountasof December31,2021 was
$1134144.

5
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LOMBARD SECURITIES INCORPORATED AND SUBSIDIARIES

- ' NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31,2021

NOTE 9 - ADVERTISING

Advertising costs are expensed as incurred. For the year ended December 31,2021 costs were $0.

NOTE 10 - RISKS AND UNCERTAINTIES

During the 2020 calendar year, the World Health Organization has declared the outbreak of the corona
virus ("Covid-19") to constitute a "Public Health Emergency of International Concern". This

pandemic has disrupted economic markets and the economic impact, duration and spread of the
Covid-19 virus is uncertain at this time. The financial performance of the Company is subject to
future developments related to the Covid-19 outbreak and possible government advisories and
restrictions placed on the financial markets and business activities. The impact of financial markets
and the overall economy, all of which are highly uncertain, cannot be predicted. If the financial

markets and/or the overall economy are impacted for an extended period the Company's results may
be materially affected. The financial statement does not include any adjustments that might result
from the outcome of the uncertainty.

NOTE 11 - ADJUSTMENT TO RETAINED EARNINGS

The beginning Retained Earnings was decreased down $3,506 to reflect an un-booked tax liability
charged for the 2020 tax period.

NOTE 12 - SUBSEQUENT EVENTS

Management has evaluated subsequent events through March 31, 2022, the date on which the
financial statements were available to be issued. No events have occurred since the balance sheet
date that would have material impact on financial statements.
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