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AFFIRMATION

I, Angela Gates, affirm that, to the best of my knowledge and belief, the accompanying financial report pertaining
to the firm of UMB Financial Services, Inc. (the "Company") (a wholly owned subsidiary of UMB Financial
Corporation) as of and for the year ended December 31,2021, are true and correct. I further affirm that neither the
Company nor any partner, officer, director, or equivalent person, has any proprietary interest in any account
classified solely as that of a customer.
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NOTARYPUBUC-NOTARYSEAL Signature.
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Notary Public

This filing** contains (check all applicable boxes):

0 (a) Statement of financial condition.

O (b) Notes to consolidated statement of financial condition.

e (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 §210.1-02of Regulation S-X).

e (d) Statement of cash flows.

e (e) Statement of changes in stockholders' or partners' or sole proprietor's equity.

O (f) Statement of changes in liabilities subordinated to claims of coditors.

e (g) Notes to consolidated financial statements.

e (h) Computation of net capital under 17CFR 240.15c3-1or 17CFR240.18a-1,as applicable.

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

e (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17CFR240.15c3-3.

O (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15c3-3 or Exhibit A to 17
CFR 240.18a-4,as applicable.

e (1)Computation for Determination of PAB Requirements under Exhibit A to §240.15c3-3.

e (m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3.

0 (n) Information relating to possession or control requirements for security-based swap customers under 17CFR 240.15c3-3(p)(2) or 17CFR
240.18a-4,asapplicable.

o (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 CFR 240.15c3-3 or 17 CFR 240.18a-4, as
applicable, if material differences exist, or a statement that no material differences exist.

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

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

O (r) Compliance report in accordance with 17CFR 240.17a-5or 17CFR240.18a-7,as applicable.

e (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

O (t) Independent public accountant's report based on an examination of the statement of financial condition.

e (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17 CFR 240.17a-5,17
CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

O (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17 CFR 240.17a-5 or 17
CFR240.18a-7,asapplicable.

e (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 CFR 240.18a-7,as

applicable.

e (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17CFR 240.15c3-le or 17CFR 240.17a-12,as applicable.

O (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 17CFR240.17a-12(k).

O (z) Other:
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KPMG LLP
Suite 1100
1000 Walnut Street
Kansas City, MO 64106-2162

Report of Independent Registered Public Accounting Firm

To the Stockholder and the Board of Directors
UMB Financial Services, Inc.:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of UMB Financial Services, Inc.
(the Company) as of December 31, 2021, the related statements of income, changes in stockholder's equity,
and cash flows for the year then ended, and the related notes (collectively, 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 U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these 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
material 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 financialstatements.We believe that our auditprovides a reasonable basis for our opinion.

AccompanyingSupplementalInformation

The supplemental information contained in Schedules I, II, and Ill 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 contained in Schedules I, ll, and Ill is fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 2014.

Kansas City, Missouri
February 23, 2022

KPMG LLP a Delaware limited liability partnership and a member firm of
the KPMG global organization of independent member firms affiliated with

KPMG International Limited, a private English company limited by guarantee.



UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2021

ASSETS

Cash and cash equivalents $ 37,855,323
Investrnent securities - at fair value 4,631,184
Other receivables 210,234
Deferred income tax assets, net 858,581
Prepaid expenses 50,482

Total assets $ 43,605,804

LIABILITIES
Salescommission payable $ 240,849
Deferred compensation plan 3,039,710
Accrued profit sharingpayable 41,995
Securities sold, not yet purchased - at fair value 74,039
Payable to clearing broker 3,871,529
Income tax payable 247,837
Other accruals 260,524

Total liabilities 7,776,483

ÉÝOCKHOLDERS'EQUITY
Common stock, $100 par value; 1,000shares authorized, issued, and outstanding 100,000

Additional paid-in capital 16,050,000
Retained earnings 19,679,321

Total stockholder's equity 35,829,321
Total liabilities andstockholder'sequity $ 43,605,804

Seenotes to financial statements.
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UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

STATEMENT OF INCOME
YEAR ENDED DECEMBER 31, 2021

IlEVENUE:

Securities commissions $ 514,271
Gains on trading accounts, net 1,935,179
Underwriting 792,810

Revenuefrom sale of investment company shares 996,594
Fees 6,124,882
Insurance fees andcommissions 1,070,434
Other revenue 1,822,067

Total revenue 13,256,237
EXPENSE:

Employee compensation and benefits 6,287,381
Regulatory fees and expenses 62,175
Management fees 508,057
Other 2,447,363

Total expense 9,304,976

Income before income taxes 3,951,261
Income tax expense 934,370

NET INCOME $ 3,016,891

Seenotes to financial statements.
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UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
YEAR ENDED DECEMBER 31, 2021

Additional
Common Paid-In Retained

Stock Capital Earnings Total
Balance - January 1, 2021 $ 100,000 $16,050,000 $16,662,430 $32,812,430
Net income - - 3,016,891 3,016,891
Balance - December 31, 2021 $ 100,000 $16,050,000 $19,679,321 $35,829,321

See notes to financial statements.
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UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

STATEMENT OF CASH FLOWS
YEAR ENDEDDECEMBER 31, 2021

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income $ 3,016,891
Adjustments to reconcile net income to net cash pgqvidedby operating activities:

Deferred income taxes (232,070)
Changesin:

Investment securities (3,268,736)
Receivable from/payable to clearing broker 3,174,271
Other receivable (70,319)
Prepaid expenses (27,989)
Sales commission payable 20,424
Deferred compensation plan 676,823
Accrued profit sharingpayable 2,985
Securities sold, not yet purchased 54,450
Other accruals 91,651
Income taxes (191,958)

Net cash provided by operating activities 3,246,423

Increase in cash and cash equivalents 3,246,423
Cash and cashequivalents at beginning of period 34,608,900
eh and cash equivalents at end of period $ 37,855,323

Supplemental disclosures:
Income taxes paid $ 1,358,398

Seenotes to financial statements.
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UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

NOTES TO FINANCIAL STATEMENTS
YEAR ENDEDDECEMBER 31,2021

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Company Description and Operations

UMB Financial Services, Inc. (the Company) is a registered securities broker and dealer and investment
adviser. The Company is a member of the Financial Industry Regulatory Authority, Inc. (FINRA) and the
Securities Investor Protection Corporation (SIPC). The Company is a wholly owned subsidiary of UMB
Financial Corporation (UMBFC).

The Company is organized primarily to provide transaction services in a variety of investment securities
for the general public. The Company offers brokerage and custodial services to its customers, including UMB
Bank, N.A. (UMB Bank) and correspondent banks,through the facilities of National Financial Services, LLC
(NFS), another registered securities broker and dealer, and a wholly owned subsidiary of Fidelity Brokerage
Group, Inc. The Company also engages in securities transactions on a principal basis.The Company's
business is reliant upon its relationship with UMBFC and UMB Bank.Therefore, the Company's financial
condition and operations could be materially different if the Company operated on a stand-alone basis.

The Company's clearing broker is NFS, who clears all of the Company's securities transactions with
and for customers on a fully disclosed basis.The Company promptly forwards all funds and securities to NFS
and does not otherwise hold funds or securities for, or owe money or securities to customers. For all other
business activities, customer funds are either handled through a special account for the exclusive benefit of
customers or are related to a business activity that is exempt from Rule 1503-3 under Footnote 74 SEC
Release No. 34-70073 adopting amendments to 17 C.F.R.§240.17a-5.Accordingly, the Company is exempt
from Rule 15c3-3 of the Securities Exchange Act of 1934, (the Act).

Pursuant to an agreement between the Company and NFS, NFS is required to perform a computation for
proprietary accounts of introducing brokers assets similar to the customer reserve computation. Therefore,
proprietary accounts held at the clearing broker are considered allowable assets in the net capital computation.

The accompanying financial statements are prepared in accordance with accounting principles generally
accepted in the United States of America (GAAP).

COVID-19

During the first quarter of 2020, the global economy began experiencing a downturn related to the
impacts of the COVID-19 global pandemic (COVID-19, or the pandemic). Such impacts have included
significant volatility in the global stock and fixed income markets, a 150-basis-point reduction in the target
federal funds rate, and the enactment of the Coronavirus Aid, Relief, and Economic Security Act (CARES
Act). The Company continues to actively monitor developments related to COVID-19 and its impact to its
business, customers, employees, counterparties, vendors, and service providers. The COVID-19 pandemic
and stay-at-home and similar mandates have necessitated certain actions related to the way the Company
operates its business, including transitioning most of its workforce off-site or to work-from-home to help
mitigate health risks. The Company is also carefully monitoring the activities of its vendors and other third-

party service providers to mitigate the risks associated with any potential service disruptions. While the
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Company has not experienced material adverse disruptions to its internal operations due to the pandemic, it
continues to review evolving risks and developments.

Cash and Cash Equivalents

Cash and cash equivalents includes deposits held by the Company through UMB Bank and used for
operations, cashin transit deposited by the Company'scustomers that is designated for payment to a third
party, and cash held at NFS that is held in a money market fund. As of December 31, 2021, cash held at
UMB Bank and cash held at NFS totaled $7,855,323and $30,000,000,respectively.

Investment Securities

Marketable securities, which consist of U.S.Treasury and Agency obligations and corporate debt, are
carried at fair value based on quoted market prices for those or similar securities, with unrealized gains or
losses included in the Gains on trading accounts, net line on the statement of income. Such transactions are
recorded on a trade date basis.

Securities Sold, Not Yet Purchased

Securities sold, but not yet purchased are carried at fair value based on quoted market prices for those or
similar securities, with gains and losses included in the Gains on trading accounts,net line on the statement of
income.

Payable to Clearing Broker

Amounts receivable and payable for securities transactions that have not reached their contractual
settlement date are recorded net and included in the Payable to clearing broker line on the statement of
financial condition. Also included in Payable to clearing broker are commissions receivable from a third-party
clearing broker. These commissionsare transaction-based fees that are recorded when trades are executed.

Other Receivables

Other receivables consist of 401(k) fees, 12b-1 fees, variable annuity, and institutional underwriting
receivables that are not processed through a clearing broker. These receivables are transaction-based fees that
are recorded when trades are executed.

Deferred Compensation Plan

Deferred compensation plan represents compensation deferred by certain employees.The liability is
carried at fair value based on quoted market prices or dealer quotes.

Commissions

Commission revenues and expenses are recorded on a trade date basis. Commissions represent
transaction-based fees that are recorded when trades are executed.

Income Taxes

The Company accounts for income taxes under the asset and liability method. Under the asset and
liability method, deferred taxes are determined based on the differences between the financial statement and
the tax basis of assets and liabilities using enacted tax rates. Deferred tax assets are reduced by a valuation
allowance, when in the opinion of management, it is more likely than not that some portion or all of the
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deferred tax assetswill not be realized. No valuation allowance has been recorded as of December 31, 2021.
The Company is taxed as a corporation for U.S. income tax purposes and files consolidated federal and state
income tax returns with UMBFC and its subsidiaries. With limited exceptions, the Company is no longer
subject to examination by tax authorities for years prior to 2014. Income taxes are computed utilizing the
incremental consolidated tax rates. The Company's current income taxes are payable to UMBFC in
accordance with a tax sharing agreement.

Under the Company's tax sharing agreement, for consolidated state tax returns, tax is to be allocated in
accordance with allocating federal expense/benefit, unless applicable law requires a different method of
allocation.

The Company records the financial statement effects of an income tax position when it is more likely
than not, based on the technical merits, that it will be sustained upon examination. Based on its evaluation,
the Company has determined that there were no significant uncertain tax positions requiring recognition in the
accompanying financial statements. As of December 31, 2021, the Company had no accrued interest or
penalties related to uncertain tax positions.

Use of Estimates

The preparation of the financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assetsand liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

Allowance for Credit Losses

The Company uses an expected lossmodel for financial instruments measured at amortized cost. Under
the expected loss model, the Company estimates the lifetime expected credit loss on such instruments and
records an allowance to offset the amortized cost basis of the financial asset, resulting in a net presentation of
the amount expected to be collected on the financial asset. As of December 31,2021, there is no allowance
for credit losses related to the Company's financial instruments.

Subsequent Events

TheCompanyhasevaluatedsubsequenteventsthrough February23,2022,which is the datethe
financial statements were available to be issued. As a result of this evaluation, the Company noted no

subsequent events that require adjustments to, or disclosure in these financial statements.
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2. RELATED-PARTY TRANSACTIONS

The Company entered into the following related party transactions with UMBFC and its subsidiaries:

Purpose Amount Related Party Statement Classification

ÍVIanagement fees $ 508,057 UMBFC Income Other expense

Income taxes 934,370 UMBFC Income Income tax expense
Employee compensation and

Stock-based compensation 52,376 UMBFC Income benefits

Employee compensation and
401(k) profit sharing 142,862 UMBFC Income benefits

License maintenance fees 290,801 UMB Bank Income Other revenue

Trust relationship manager fees 900,508 UMB Bank Income Other revenue

Investment advisory fees 284,041 UMB Bank Income Other expense

Support services 4,468 UMB Bank Income Other expense

Corporate underwriting referral
fees 388,269 UMB Bank Income Other expense

UMB Insurance, Insurance fees and

Group life insurance fees 83,329 Inc. Income commissions
UMB Insurance, Insurance fees and

Fixed annuity fees 97,176 Inc. Income commissions
UMB Insurance, Insurance fees and

Individual life fees 26,122 Inc. Income commissions

UMB Insurance, Insurance fees and
Individual health insurance fees 3,986 Inc. Income commissions

UMB Insurance,

Variable annuity fees 159,176 Inc. Income Other expense

Management fees and support services

UMBFC charges the Company a monthly management fee for its proportional share of actual expenses
of certain operational andadministrative functions. UMB Bank charges the Company for various support
services including postage andoffice occupancy. These amounts are based on the costs to provide the
services and do not necessarily represent the cost of the services had they been obtained from a third party.

Income taxes

UMBFC charges the Company for their allocation of current and deferred federal and state income tax
expense based on the Company's share of the consolidated tax expense.

401(k) profit sharing and stock-based compensation

The Company participates in the qualified 401(k) profit sharing plan administered by UMBFC that
permits participants to make contributions by salary deduction. The Company makes matching contributions
and may elect to make discretionary payments to the plan. Additionally, the Company participates in the
Long-Term Incentive Compensation Plan (LTIP) and the Omnibus Incentive Compensation Plan (OICP)
administered by UMBFC. The LTIP consists of performance-based and service-based stock awards, along
with non-qualified stock options. The OICP consists of performance-based and service-based restricted stock
units.
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License maintenance fees

The Company receives fees from UMB Bank for maintaining FINRA compliance for UMB Bank
licensed associates. Services provided by the Company include record tracking, annual certification training,
licensed associate supervision and regulatory response inquiries.

Trust relationship manager fees

The Company receives fees from UMB Bank for acting as relationship manager for certain trust
customers, to act as an agent in this relationship, and to provide fiduciary services.

Investment advisory fees

The Company pays fees to UMB Bank for investment advisory services related to the Company's
mutual fund wrap fee program. Services include asset allocation advice, investment research, outside fund
manager reporting, and client consulting.

Corporate underwriting referral fees

UMB Bank charges the Company a five percent fee on net receipts for referring institutional
underwriting services. The Company participates in an underwriting syndicate acting as a co-manager in
underwriting arrangements.

Annuity fees

UMB Insurance, Inc. (UMB Insurance) charges the Company for administrative services provided on
variable annuity products sold by the Company. Variable annuity products are investment products sold by
the Company and administered by UMB Insurance. Additionally, UMB Insurance enters into fixed annuity
contracts with customers. The Company sells the investment products and receives fees from UMB Insurance
for those services.

Insurance fees

UMB Insurance enters into group life, individual life, and individual health insurance contracts with
customers. The Company sells the investment products and receives fees from UMB Insurance for those
services.

3. NET CAPITAL REQUIREMENT

The Company is required to maintain minimum net capital as defined by Rule 1503-1 under the Act.
The Company computes net capital under the aggregate indebtedness method.Rule 1503-1 requires minimum
net capital to be the greater of $250,000or 6-2/3% of aggregate indebtedness. As of December 31,2021, the
Company had net capital, as defined, of $26,449,036,which was $25,935,540in excess of its minimum net
capital requirement of $513,496.Additionally, the ratio of aggregate indebtedness to net capital for the
Company may not exceed 15 to 1.The Company's ratio of aggregate indebtedness to net capital was 0.29 to 1
as of December 31, 2021.
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4. INCOME TAXES

The provision for income tax expense for the year ended December 31, 2021 consists of the following:

Current tax expense:
Federal $ 995,467
State 170,973

Total current tax expense 1,166,440
Deferred tax benefit:

Federal (200,419)
State (31,651)

Total deferred tax benefit (232,070)
Total tax expense $ 934,370

The provision for income taxes differs from the amounts computed by applying the federal tax rate of
21% to income before income taxes. The reasons for these differences at December 31, 2021 are as follows:

Tax expense at statutory rate of 21% $ 829,765
State income taxes - net of federal effect .122,384
Non-deductibleexpenses 574
Other (18,353)

Total $ 934,370

The Company is included in a consolidated federal income tax return and various consolidated or
combined state returns. The consolidated current and deferred federal and state income tax expense of the
group is allocated among the members in a systematic and consistent manner based on each member's share
of the consolidated tax expense.

As of December 31,2021, the Company had $247,837of income taxes payable recorded of which the
balance principally relates to amounts due to affiliates for its share of taxes related to consolidated federal and
state taxes.

The tax effects of temporary differences that give rise to the significant portions of the deferred taxes at

December 31,2021are as follows:

Neferred tax assets:

Accrued profit sharing $ 4,366
Accrued bonus 110,411
Stock compensation 32,676
Deferred compgnsation 723,130

Total deferred tax assets 870,583
Deferred tax liabilities:

Prepaidexpenses (12,002)
Total deferred tax liabilities (12,002)

Net deferred income tax asset $ 858,581
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5. COMMITMENTS AND CONTINGENCIES

The Company's customer accounts are carried by NFS. All execution and clearing services are also
performed by NFS. The agreement between the Company and NFS stipulates that all losses resulting from the
Company's customers' inability to fulfill their contractual obligations are the responsibility of the Company.
The settlement of open transactions as of December 31,2021, did not have a material effect on the
Company's financial statements.

During the year ended December 31, 2021, the Company had no pending or threatened litigation.

6. GUARANTEES

The Company has provided a guarantee to NFS.Under the agreement, the Company has agreed to
indemnify NFS for customers introduced by the Company that are unable to satisfy the terms of their
contracts due to, but not limited to, volatile trading markets, which may impair the customers' ability to
satisfy their obligations. The Company's liability under these arrangements is not quantifiable. However, the
potential for the Company to be required to make payments under this agreement is remote.Accordingly, no
liability is carried on the statement of financial condition for these transactions.

7. FAIR VALUE OF FINANCIAL INSTRUMENTS

The Company's financial instruments include cash and cash equivalents, investment securities, payable
to clearing broker, and securities sold not yet purchased. The estimated fair value of such financial
instruments at December 31, 2021, approximate their carrying value as reflected in the statement of financial
condition.

The Company classifies its fair value measurements in accordance with ASC 820, Fair Value
Measurement. ASC 820establishes a hierarchy for determining the fair value of a financial instrument. The
hierarchy consists of three levels of valuations based on the evidence used to determine the valuation.
ASC 820 requires that the highest level of valuation available be used.A "Level 1"valuation is a quoted
market price for an identical asset in a market that is actively trading. A valuation is considered to be
"Level 2" when a quoted market price in an active market is not available, but all necessary inputs into the
calculation of fair value represent data observable in an active market. A valuation is considered "Level 3"
when any significant component of the fair value calculation is based on data that is not observable in an
active market, but rather is based on estimates by management. Assets and liabilities measured at fair value

on a recurring basis are summarized below asof December 31, 2021. There wasno transfer between
valuation levels during the year.

Fair Value Measurement at Reporting Date Using Total
Level 1 Level 2 Level 3 Fair Value

Assets

U.S.Treasury $ 631,820 $ - $ - $ 631,820
Corporates 3,372,978 626,386 - 3,999,364

Total $ 4,004,798 $ 626,386 $ - $ 4,631,184
Liabilities

Securities sold, not yet purchased $ 74,039 $ - $ - $ 74,039

Total $ 74,039 $ - $ - $ 74,039
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8. REVENUE RECOGNITION

The following is a description of the principal activities from which the Company generates revenue that
are within the scope of Accounting Standards Codification (ASC) 606:

Securities commissions - Securities commissions primarily represent income earned related to providing
brokerage transaction services,including commissionson equity andcommodity trades. The performance
obligations related to transaction services are executing the specified trade and are priced according to the
customer's fee schedule. Such income is recognized at a point in time as the trade occurs and the
performance obligation is fulfilled. The remainder of Securities commissions is generated by the spread
between purchase and sale price of fixed income security purchases requested by customers, which is outside
the scope of ASC 606 and is recognized in accordance with ASC 320,Investments - Debt and Equity
Securities.

Gains on trading accounts, net - In the regular course of business, the Company recognizes gains and
losses on the sale of investment securities. These net gains are recognized in accordance with ASC 320, and
are outside the scope of ASC 606.

Underwriting - Underwriting represents income earned related to underwriting of corporate bond
issuances. The performance obligations related to these fees include reviewing the credit worthiness of the
customer, ensuring appropriate regulatory approval,and participating in due diligence. The fees are fixed per
the bond prospectus and the performance obligations are satisfied upon registration approval of the bonds by
the applicable regulatory agencies. Revenue is recognized at the point in time upon completion of service and
when approval is granted by the regulators.

Revenuefrom sale of investment company shares - Revenue from sale of investment company shares
primarily represents fees for administration of customers' assets invested in third party money market and
mutual fund products. The performance obligations related to administration include execution of trades,
recordkeeping, and ensuring regulatory compliance of the customers' accounts. These performance
obligations are satisfied over time and the related revenue is calculated monthly based on the customers'
assets invested. All material performance obligations are satisfied as of the end of each accounting period.
The remainder of revenue from sale of investment company shares is dommissions on mutual fund trades.
The performance obligations of these commissions are executing the specified trade and are priced either
according to the customer's fee schedule or the prospectus. Such income is recognized at a point in time as
the trade occurs and the performance obligation is fulfilled.

Fees - Feesrepresent asset-based fees for investment management. The performance obligations
related to investment management include actively managing customer assetsby allocating assets across a
wide range of mutual funds and other investments. These performance obligations are satisfied over time and
the related revenue is calculated monthly based on the assets under management of each customer. All
material performance obligations are satisfied as of the end of each accounting period.

Insurancefees and commissions - Insurance fees and commissions includes all insurance-related fees
earned, including commissions for individual life, variable life, group life, health, group health, fixed annuity,
and variable annuity contracts. The performance obligations related to these revenues primarily represent the
placement of insurance policies with the insurance company partners. The fees are based on the contracts
with insurance company partners and the performance obligations are satisfied when the terms of the policy
have been agreed to and the insurance policy becomes effective.

Other revenue - The Company recognizes other miscellaneous income through a variety of other
revenue streams, the most material of which include fees received from UMB Bank for trust relationship
manager fees and license maintenance fees. The performance obligations for trust relationship manager fees
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include acting as an agent and providing fiduciary services for certain trust customers, for which the
performance obligations are satisfied over time and the revenue is calculated monthly based on the assets
under management of each customer. The performance obligations for license maintenance fees include
maintaining FINRA compliance for UMB Bank licensed associates, for which the performance obligations
are satisfied over time and the revenue is calculated monthly based on the number of licensed associates.

The Company had no material contract assets, contract liabilities, or remaining performance obligations
as of December 31,2021. Total receivables from revenue recognized under the scope of ASC 606 are
$208,425as of December 31, 2021.

The following table depicts the disaggregation of revenue by revenue stream for the year ended
December 31,2021:

Within Scope of Out of Scope of
Revenue Stream ASC 606 ASC 606 Total

securities commissions $ 385,308 $ 128,963 $ 514,271

Gains on trading accounts,net - 1,935,179 1,935,179
Underwriting 792,810 - 792,810
Revenue from sale of investment company shares 996,594 - 996,594
Fees 6,124,882 - 6,124,882
Insurance fees and commissions 1,070,43(4 - 1,070,434
Other revenue 1,556,305 265,762 1,822,067

Total revenue $ 10,926,333 $ 2,329,904 $13,256,237
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SUPPLEMENTAL SCHEDULES
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SUPPLEMENTAL SCHEDULE (1)
UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

COMPUTATION OF NET CAPITAL FOR BROKERS AND DEALERS PURSUANT TO
RULE 15c3-1 UNDER THE SECURITIES EXCHANGE ACT OF 1934
DECEMBER31,2021

TOTAL STOCKHOLDER'S EQUITY $ 35,829,321
DEDUCTIONS AND CHARGES:

Prepaid expenses 50,482
Interest receivable 1,809

Deferred income tax asset, net 858,581
Total non-allowable assets 910,872

Other deductions and charges 6,994,195
Haircuts on investment securities 1,475,218

Total 9,380,285
NET CAPITAL $ 26,449,036

AGGREGATE INDEBTEDNESS:

Total aggregate indebtedness $ 7,702,444

GOMPUTATION OF NET CAPITAL REQUIREMENT - Minimum net capital required
(the greater of the minimum dollar net capital requirement of $250,000 or 6-2/3% of
aggregate indebtedness) $ 513,496

EXCESSNET CAPITAL $ 25,935,540

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 0.29to 1

There are no material differences between the preceding computation and the corresponding unaudited Part II of

Form X-17A-5 as amended on February 14,2022.

See accompanying report of independent registered public accounting firm.
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SUPPLEMENTAL SCHEDULE (11)AND (111)
UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

SCHEDULE OF COMPUTATION FOR DETERMINIATION OF CUSTOMER
ACCOUNT RESERVE AND PAB OF BROKERS AND DEALERS AND
SCHEDULE OF INFORMATION FOR POSSESSION OR CONTROL REQUIREMENTS
UNDER SEC RULE 15c3-3 OF THE SECURITIES EXCHANGE ACT OF 1934
DECEMBER 31, 2021

The Company is exempt from the provisions of Rule 1503-3 under the Security Exchange Act of 1934 in
that the Company's activities are limited to those set forth in the conditions for exemption appearing in
paragraphs (k)(2)(i) and (k)(2)(ii) and the Company's other business activities contemplated by Footnote
74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R.§240.17a-5are limited to (1)
participating in the private placement of securities in accordance with the requirements of paragraph (a)
or (b)(2) of Rule 15c2-4; (2) effecting mutual fhnd securities transactions on a subscription basiswhere
the funds are payable to the fund or its agent and not to the Company; and (3) investment advisory
services, and the Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or
securities for or to customers, other than money or other consideration received and promptly transmitted
in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and funds received and promptly transmitted
for effecting transactions via subscriptions; (2) did not carry accounts of or for customers; and (3) did not
carry PAB accounts (as defined in Rule 15c3-3) throughout the most recent fiscal year without exception.

See accompanying report of independent registered public accounting firm.
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KPMG LLP
Suite 1100
1000 Walnut Street
Kansas City, MO 64106-2162

Report of Independent Registered Public Accounting Firm

The Board of Directors
UMB Financial Services, Inc.:

We have reviewed management's statements, included in the accompanying UMB Financial Services, Inc.'s
Exemption Report (the Exemption Report), in which UMB Financial Services, Inc. (the Company) identified the
following provisions of 17 C.F.R.§240.15c3-3(k)(2) under which the Company claimed an exemption from
17 C.F.R.§240.15c3-3(k)(2)(i) and (2)(ii), and is filing the exemption report pursuant to footnote 74 of
SEC Release No. 34-70073 adopting amendments to 17 C.F.R.§240.17a-5 because the Company's other
business activities are limited (1) participating in the private placement of securities in accordance with the
requirements of paragraph (a) or (b)(2) of Rule 15c2-4; (2) effecting mutual fund securities transactions on a
subscription basis where the funds are payable to the fund or its agent and not to the Company; and
(3) investment advisory services, and the Company (1) did not directly or indirectly receive, hold, or otherwise
owe funds or securities for or to customers, other than money or other consideration received and promptly
transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and funds received and promptly
transmitted for effecting transactions via subscriptions; (2) did not carry accounts of or for customers; and
(3) did not carry PAB accounts (as defined in Rule 15c3-3) (together, the exemption provisions). We have also
reviewed management's statements, included in the Exemption Report, in which the Company stated that it
met the identified exemption provisions throughout the year ended December 31, 2021 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. Accordinsily,
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 paragraph (k)(2)(i) and (2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934 and pursuant to
footnote 74 of SEC Release No. 34-70073 adopting amendments to 17 C.F.R.§240.17a-5.

Kansas City, Missouri
February 23, 2022

KPMGLLP a Delaware limited liability partnership anda member firm of
the KPMG global organization of independent member firms affiliated with

KPMG International Limited, aprivate Englishcompany limited by guarantee.



UMB FINANCIAL SERVICES, INC.
(A Wholly Owned Subsidiary of UMB Financial Corporation)

UMB FINANCIAL SERVICES, INC.'S EXEMPTION REPORT
DECEMBER 31, 2021

UMB Financial Services, Inc. (the "Company")is a registered broker-dealer subject to Rule
17a-5 promulgated by the Securities andExchange Commission (17 C.F.R.§240.17a-5, "Reports
to be made by certain brokers and dealers"). The Exemption Report was prepared as required
by 17 C.F.R.§240.17a-5(d)(1)and (4).To the best of its knowledge and belief, the Company
states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following
provisions of 17 C.F.R.§240.15c3-3-(k) (2)(i) and (2)(ii).

(2) The Company met the identified exemption provisions in 17 C.F.R§240.15c3-3(k) throughout
the most recent fiscal year without exception.

(3) The Company is also filing this Exemption Report pursuant to footnote 74 of SEC Release No.
34-70073 adopting amendments to 17 C.F.R.§240.17a-5 because the Company's other business
activities are limited to (1) participating in the private placement of securities in accordancewith the
requirements of paragraph (a) or (b)(2) of Rule 15c2-4; (2) effecting mutual fund securities
transactions on a subscription basis where the funds are payable to the fund or its agent and not to the
Company; and (3) investment advisory services, and the Company (1) did not directly or indirectly
receive, hold, or otherwise owe funds or securities for or to customers,other than money or other
consideration received andpromptly transmitted in compliance with paragraph (a) or (b)(2) of Rule
15c2-4 and funds received andpromptly transmitted for effecting transactions via subscriptions; (2)
did not carry accountsof or for customers; and (3) did not carry PAB accounts (asdefined in Rule
15c3-3) throughout the most recent fiscal year without exception.

I affirm that, to my best knowledge and belief, this Exemption Report is true and correct.

UMBFinancial Services, Inc.,

President, Chief Financial Officer

February 23,2022



KPMG LLP
Suite 1100
1000 Walnut Street
Kansas City, MO 64106-2162

Report of Independent Registered Public Accounting Firm

The Board of Directors
UMB Financial Services, Inc.:

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the Securities
investor Protection Corporation (SIPC) Series 600 Rules, we have performed the procedures enumerated
below with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) of UMB Financial
Services, Inc. (the Company) for the year ended December 31, 2021.The Company's management is
responsible for its Form SIPC-7 and 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 the SIPC in evaluating the Company's compliance with the
applicable instructions on Form SIPC-7 for the year ended December 31, 2021. Additionally, the SIPC 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.Noother parties have agreed to or acknowledged the
appropriateness of these procedures for the intended purpose or 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 for the intended purpose is
solely the responsibility of those parties specified in this report and we make no representation regarding the
sufficiency of the procedures described below either for the intended purpose or for any other purpose.

The procedures and the associated findings are as follows:

1. Compared the listed assessment payments in FormSIPC-7 with respective cashdisbursement records
entries, and noted no differences;

2. Compared the Total Revenue amount reported on the Annual Audited Form X-17A-5 Part Ill for the year

ended December31, 2021,with theTotal RevenueamountreportedinForm SIPC-7 for theyear ended
December 31, 2021, and noted no difference;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, and
noted one out of period deduction related to revenue from net gains from securities in investment accounts
totaling $2,644,414. Management indicated the deduction is a correction from the prior year that was not
reported in the Form SIPC-7 for the period ended December 31, 2020; and

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
supporting schedules and working papers supporting the adjustments, and noted 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 American Institute of Certified Public
Accountants and in accordance with the standards of the Public Company Accounting Oversight Board (United
States).

KPMG LLP a Delaware limited liability partnership anda member firm of
the KPMG global organization of independent member firms affiliated with

KPMG lntemational Limited, a private Englishcompany limited by guarantee.



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.

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

Kansas City, Missouri
February 23, 2022
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