
oMB APPRoVAL

oMB Number: 3235-0123

22006860 ION Expires: oct. 31, 2023

SECRåÏWENsing
ANNUAL REPORTS

FORM X-17A-5

PART lil Washington,DC
FACINGPAGE

Information Required Pursuant to Rules 17a-5, 17a-12, and 18a-7 under the Securities Exchange Act of 1934

FILINGFORTHEPERIODBEGINNING AND ENDING
MM/DD/YY MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OF FIRM: Robert Blum Municipals, Inc.

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

O Check here if respondent is also an OTC derivatives dealer
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(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Robert Blum 415-673-2793 rbmuni@bioomberg.net
(Name) (Area Code -Telephone Number) (Email Address)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Alvarez & Associates, Inc.
(Name -if individual, state last, first, and middle name)

9221 COrbin Avenue, Suite 165 Northridge CalifOrnia 91324
(Address) (City) (State) (Zip Code)

10/16/2018 6517
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CFR240.17a-5(e)(1)(ii), if applicable.
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OATH OR AFFIRMATION

I, Robert Blum , swear (or affirm) that, to the best of my knowledge and belief, the

financial report pertaining to the firm of RobertBlumMunicipals,inc. , as of
March31 ,2 022 , is true and correct. I further swear(or affirm) that neither the company nor any
partner, officer, director, or equivalent person, asthe casemay be,has any proprietary interest in any account classified soleiy
asthat of a customer.

CARLOMSEZUN23G6A3L40PEZSignature:
Q) NOTARYPUBUC-CAUF IA

SANFitANCISCO000NW Title'MYCoMM.Em JUNE30,2025" •

President

This filing** contains (check all applicable boxes):
W (a) Statement of financial condition.

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

M (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).

M (d) Statement of cash flows.

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

W (g) Notes to consolidated financial statements.

W (h) Computation of net capital under 17 CFR240.15c3-1 or 17 CFR 240.18a-1, as applicable.
O (i) Computation of tangible net worth under 17 CFR240.18a-2.
e (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR240.15c3-3.
O (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit Bto 17 CFR240.15c3-3 or

Exhibit A to 17 CFR 240.18a-4, as applicable.
(I) Computation for Determination of PABRequirements under Exhibit A to §240.15c3-3.

M (m) Information relating to possession or controi requirements for customers under 17 CFR240.15c3-3.

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c3-3(p)(2) or 17 CFR240.18a-4, as applicable.

W (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 CFR240.18a-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.

O (p)Summaryof financialdata for subsidiariesnot consolidatedin the statement of financialcondition.
H (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.

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

W (s) Exemption report in accordance with 17 CFR240.17a-5 or 17 CFR240.18a-7, as applicabie.
(t) Independent public accountant's report based on an examination of the statement of financial condition.

M (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17
CFR240.17a-5, 17 CFR240.18a-7, or 17 CFR240.17a-12, as applicable.

(v) independent public accountant's report based on an examination of certain statements in the compliance report under 17
CFR240.17a-5 or 17 CFR240.18a-7, as applicable.

e (w) Independent public accountant's report based on a review of the exemption report under 17 CFR240.17a-5 or 17
CFR240.18a-7, as applicable.

(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR240.15c3-1e 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 CFR240.180-7(d)(2), as
applicable.



ALVAREzk45EOGMWES,MR
cERTFIED PUBMC ACCOUNTANN

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To Those Charged with Governance and the Stockholder of Robert Blum Municipals, Inc.:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Robert Blum Municipals, Inc. (the
"Company") as of March 31, 2022, the related statements of operations, 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
March 31,2022, 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.

Basis for Opinion

These financial statements are the responsibility ofthe Company'smanagement.Our responsibility is to express an

opinion on the Company's financial statements basedon our audit.We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) ("PCAOB")andare 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 andExchange 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 assuranceabout whether the financial statements are free of material
misstatement, whether dueto error or fraud.Our audit included performing procedures to assessthe risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to

those risks. Suchproceduresincluded examining, on a test basis,evidence regarding the amountsanddisclosures
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 basis for our opinion.

Supplemental Information

The information contained in Schedules I and II ("Supplemental Information") has been subjected to audit
proceduresperformed in conjunction with the audit of the Company's financial statements.The Supplemental
Information is the responsibilityof the Company'smanagement.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, Schedules I and II are fairly stated, in all material respects, in relation to the financial
statements taken asa whole.

Alvarez & 3ciates Inc.

We haveserved asthe Company'sauditor since 2019.
Northridge, California
May 16,2022

9221 CoíblaÀØdueSuite 165
NorthriNgginnfornia91324

Chicago,Dallas,LosAngeles,NewYork,SanFrancisco,Seattle 800.848.0008
www.AAICPAs.com @



Robert Blum Municipais, Inc.
Statement of Financial Condition

March 31, 2022

Assets

Cash $ 16,757

Receivable from clearing broker 534,167

Depositat clearing broker 30,399

Securities owned, at fair market value 65,339

Deferred tax asset 29,804

Total assets $ 676,466

Liabilities

Accounts payable and accrued liabilities $ 4,913

Payable to clearing broker 65,339

Liabilities subordinated to the claims of general creditors 250,000

Total liabilities 320,252

Stockholder's Equity

Common stock, no par value, 25,000 shares authorized,
5,000shares issuedand outstanding 150,000

Retained earnings 206,214

Total stockholder's equity 356,214

Total liabilities and stockholder's equity $ 676,466

The accompanyingnotes are an integralpart of thesestatements.
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Robert Blum Municipals, Inc.
Statement of Operations

For the Year Ended March 31,2022

Revenues

Trading revenues $ 275,455

Total revenues 275,455

Expenses

Employee compensationand benefits $ 131,816
Information services 45,691
Occupancy 8,452
Professional fees 26,315
Interest 22,500
Promotional 4,247
Regulatory 5,136
General and administrative 480

Total expenses 244,637

Net income (loss) before income tax provision 30 818

Income tax provision/(benefit) 5,021

Net income (loss) $ 25,797

The accompanying notes are an integral part of these statements.
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Robert Blum Municipals, Inc.
Statement of Changes in Stockhoider's Equity

For the Year Ended March 31, 2022

Common Retained
Shares Stock Earnings Total

Balance at March 31,2021 5,000 $ 150,000 $ 180,417 $ 330,417

Net income (loss) - 25,797 25,797

Balance at March 31, 2022 5,000 $ 150,000 $ 206,214 $ 356,214

The accompanying notes are an Integral part of these statements
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Robert Blum Municipals, Inc.
Statement of Changes in Liabilities Subordinated

to the Claims of General Creditors
For the Year Ended March 31, 2022

Total

Balance at March 31, 2021 $ 250,000

Increase:
Accrual of interest 22,500

Decrease:
Payment of interest (22,500)

Balanceat March 31, 2022 $ 250,000

The Éccompanyingnotesare an integral part of these statementse



Robert Blum MunicipaIs, Inc.
Statement of Cash Flows

For the Year Ended March 31,2022

Cash flow from operating activitiese

Net income(loss) $ 25,797

Adjustments to reconcile net income (loss) to net
cash provided by (used in) operating activities:

(increase) Decreasein
Receivable from clearing broker $ (33,455)
Securities owned,at fair market value 54,374
Prepaids and deposits 2,413
Deferred tax asset 4,196

(Decrease) Increase in:
Accounts payable and accrued iiabilities (2,843)
Payable to clearing broker (54,374)

Total adjustments: (29,689)

Net cash provided by (used in) operating activities (3,892)

Net cash provided by (used in) investingactivities

Netcash provided by (used in) financingactivities

Net increase (decrease) in cash (3,892)

Cash at March 31, 2021 20,649

Cash at March 31, 2022 $ 16,757

Supplemental disclosure of cash information:

Cash paid during the year for:

Interest $ 22,500
Income taxes $ 825

Theaccompanying notes arean integral part of these statements.
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Robert Blum Munigipals, Inc.
Notes to Financial Statements

March 31, 2022

NOTE 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

RobertBlumMunicipals, Inc (the "Company")was incorporated in the State of California on April 17,
1995.The Company is a registeredbroker-dealer insecurities under the Securities Exchange Act of 1934
("SEA").The Company is a member of the Financial Industry Regulatory Authority ("FINRA"), and the
Securities investor Protectiori Corporation("SIPC"), and is registered with the Municipal Securities
Rutemaking Board ("MSRB").

The Company is engaged in business as a securities broker-dealer Substantially all ofits bsiness
consists of trading municipal securities in a principalcapacity.

Under itsmembership agreement with FINRA and pursuantto Rule 15c3-3(k)(2)(ii), the Compariyis
exempt from the requirement of Rule 15c3-3 under the Securities Exchange Act of 1934 pertaihing to the
possession or controlof customerassets and reserve requirements.

Summaryof Significant Accounting Policies

The presentation of 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 assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenue and expenses during the repoding period.
Actual results could differ from those estimates.

Securities owned, at fair market value are municipal securities; which are classified as trading securities.
They are stated athir market value according to the establishedfair valuehierarchy,as furtherdisclosed
in Note6.Tradingrevenueconsistsof both realized gainsor lossesfrom the purchase and sale of
municipal securities and unrealized gainsor losses on municipal securities.

The Company earns revenue through the sale of municipal securities to its institutional clients and
sophisticated market professionals. Securities transactionsand expenses are recorded on a trade date
basis.Securities transactions are delivered/received upon payment; and settled on a fully disclosed basis
through the clearing broker.

The Company establishes a deferred tax asset orliability to recognize the future tax effects of
transactions that have not been recognized for tax purposes, including taxable and deductible temporary
differences as well as net operating loss and tax credit carryforwards.

6



Robert Blum Municipals, Inc.
Notes to Financial Statements

March 31,2022

NOTE 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Deferredtax expenses or benefits are recognizedas a resultof changes in the tax basisof anasset or
liability when measured against its reported amount in the financial statements.There is no additiohal
reserve made against the deferred tax assets as of March 31, 2022.

Current income taxes are provided for estimated taxes payable or refundable based on tax returns.
Deferred income taxes are recognized for the estimated future tax effects attributable to temporary
differences in the basis of assets and liabilities for financial and tax reporting purposes.Measurerrier t of
current and deferred tax assets and liabilities is based on provisions of enacted federal and state tax
laws.

The Company has no lease arrangements subject to ASC 842 for the year ended March 31, 2022..

NOTE 2: RECEIVABLE FROM CLEARING BROKER

Pursuant to the clearing agreement with Hilltop SecuritiesInc. ("ClearingBroker"),the Company
introduces all of its securities transactions to the clearingbrokerona fully disclosed basis. Customers'
money balances and security positions are carried on the books of the clearing broker. In accordance
with the clearance agreement, the Companyhas agreed to indemnify the clearing broker for losses,if
any,which the clearing broker may sustain from carryingsecurities transactionsintroduced by the
Company.The Clearing Broker has custody of the Company'sdeposit balance of $ 30 398 as of March
31, 2022, which serves as collateral for securities transactions pursuantto the clearance agreement,

The Company also maintains an interest-earning cash balance at the Clearing Broker that was $ 534,167
at March 31, 2022.

NOTE 3: PAYABLE TO CLEARING BROKER

As discussed in Note2, the Companyacquireditsmunicipalbond positionsusingcredit extended from
the Clearing Broker.At March 31,2022, the credit balance payable to the ClearingBrokerwas$ 65,339.
To the extent that this liability is collateralized by the municipalbondpositions owned and in the custody
of the ClearingBroker, it is not included inaggregate indebtednessfor the purpose of SEC Rule 15c3
1(c)(1).



NOTE 4: INCOME TAXES 

Robert Blum Municipals, Inc. 
Notes to Financial Statements 

March 31.2022 

The current and deferred portions of the income tax expense (benefit) included in the Statement of 
Operations as determined in accordance with FASB ASC 740 are as follows: 

Federal 
State 

Total income taxes expense (benefit) 

Current 

$ 
825 

$ 825 

Deferred 

$ 4,196 $ 

$ 4,196 $ 

Total 

4,196 
825 

5,021 

The Company has available at March 31, 2022, unused Federal net operating loss, which may be applied 
against future taxable income or carried back to offset previous taxable income, resulting in a deferred tax 
asset of $29,804. The net operating loss relating to 2016 tax year will expire in 2036 while the remaining 
balance shall be carried forward indefinitely. 

The Company is required to file income tax returns in both Federal and California tax jurisdictions. The 
Company's tax returns are subject to examination by taxing authorities in the jurisdictions in which it 
operates in accordance with the normal statutes of limitations in the applicable jurisdiction. For Federal 
purposes, the statute of limitations is three years. Accordingly, the Company is no longer subject to 
examination of Federal returns filed more than three years prior to the date of these financial statements. 
The statute of limitations for California purposes is generally four years. Returns that were filed within the 
applicable statute remain subject to examination. As of March 31, 2022, the IRS has not proposed any 
adjustment to the Company's tax position. 

NOTE 5: RELATED PARTY TRANSACTIONS 

Interest paid on borrowings under subordinated liability agreements totaled $ 22,500 for the year ended 
March 31,2022, and was paid to the Company's sole shareholder. The Company leases all of its office 
equipment from the Company's sole shareholder. Lease payments for the equipment totaled$ 1,914 for 
the year ended March 31, 2022. 

It is possible that the terms of certain of the related party transactions are not the same as those that 
would result for transactions among wholly unrelated parties. 
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Robert Blum Municipals, Inc. 
Notes to Financial Statement 

March 31, 2022 

NOTE 6: FAIR VALUE MEASUREMENTS 

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes a 
fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value is the price that would 
be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date. A fair value measurement assumes that the transaction to sell the 
assets or transfer the liability occurs in the principal market for the asset or liability or, in the absence of a 
principal market, the most advantageous market. Valuation techniques that are consistent with the 
market, income or cost approach, as specified by FASB ASC 820, are used to measure fair value. 

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three 
broad levels: 

Level 1 - Quoted prices in active markets for identical securities. 

Level 2 - Observable inputs other than quoted prices included in level 1, such as 
quoted prices for similar securities in active markets; quoted prices for identical or similar 
securities in markets that are not active; or other inputs that are observable or can be 
corroborated by observable market data (Including quoted prices for similar securities, 
interest rates, prepayment speeds, credit risk, etc.) 

Level 3 - Pricing inputs are unobservable that are significant to the fair value 
measurement and include situations where there is little if any market activity for the 
investment. This includes certain pricing models, discounted cash flow methodologies 
and similar techniques that use significant unobservable inputs. 

The following table presents the Company's fair value hierarchy for those assets and liabilities measured 
at fair value as of March 31, 2022: 

Assets and Liabilities Level 1 Level2 Level3 Total 

Municipal bonds owned, at fair market value $ $ 65,339 $ $ 65,339 

TOTALS $ $ 65,339 $ - $ 65,339 

Municipal Bonds are valued at quoted market price provided by the Company's clearing firm. 
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Robert Blum Municipals, Inc.
Notes to Financial Statements

March 31, 2022

NOTE 7: SUBORDINATED LIABILITIES

The borrowings under subordination agreements at March 31,2022,are as follows:

Subordinated note, 9% due August 31,2023 ÚÔ0 ?

Subordinated note, 9%, dueJune30,2024 %%59GeO

The equity subordinated borrowings are covered by agreements approved by FINRA,and arethus
available in computing net capital under the uniform net capital rule of the Securities and Exchange
Commission. To the extent that such borrowings are required for the Company'scontinued compliance
with minimumnet capital requirements,they may notbe repaid. The amountof $22,500waspaid in
interest for the year ended March 31, 2022.

NOTE 8: PROFIT SHARING PLAN

The Company'sprofit sharing plan (the "Plan")covers all eligible employees. The pianwas effective on
August 1, 1995, and provides for a Company contribution of upto 25% of eligible compensation. All
contributions to the plan are at the discretion of the Company. The Company made no contribution to the
Plan for the year ended March 31, 2022.

NOTES: SUBSEQUENTEVENTS

The Company has evaluated events subsequentto the statementof financial condition date for items
requiring recording or disclosure in the financial statements. The evaluation was performed through the
date the financial statements were available to be issued. Based upon this review, the Company has
determined that therewere no events which took place thatwouldhavea material impacton its financial
statements.
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Robert Blum Municipals, Inc.
Notes to Financial Statements

March 31,2022

NOTE 10: NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and ExchangeCommissionUniformNet CapitaiRule (SECrule
15c3-1), which requiresthe maintenanceof minimumnetcapital and requires that the ratloof aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1. Rule 15c3-1 also provides that
equity capital may not be withdrawn or cash dividends paid if the resultingnet capital ratio would exceed
10 to 1. Net capital and aggregate indebtedness change day to day,but on March 31, 2022, the
Company had net capital of $ 572,737 which was $ 472,737 in excess of its required net capital of
$ 100,000; the Company's ratio of aggregate indebtedness to net capital was 0.01 to 1, which is less
than the 15 to 1 maximum allowed.

NOTE 11: GUARANTIES, COMMITMENTS AND CONTINGENCiES

Guarantees

There are no guarantees issued by the Company as of March 31, 2022.

Commitments and Contingencies

The Company had no contingent liabilities and had notbeen named as a defendant in any lawsuit at
March 31, 2022 or during the year then ended.

The Company maintainsbankaccountsat financial institutions. These accounts are insured either by the
Federal Deposit Insurance Commission ("FDIC"), up to $250,000, or the Securities investor Protection
Corporation ("SIPC"),upto $500,000. At times during the year,cashbalances held in financial
institutions were in excess of the FDIC and SIPC's insured limits. The Company has notexperienced any
lossesinsuch accounts and management believes that it has placed its cash on deposit with financial
institutions which are financially stable.

NOTE 12: RECENTLYISSUEDACCOUNTINGPRONOUNCEMENTS

The FinancialAccounting Standards Board (the "FASB")has established the AccountingStandards
Codification ("Codification" or "ASC")as the authoritative source of generally accepted accounting
principles ("GAAP") recognized by the FASB. The principlesembodied in the Codification are to be
applied by nongovernmental entities in the preparationof financial statementsin accordance with GAAP
in the United States, New accounting pronouncementsare incorporated into the ASC through the
issuance of Accounting Standards Updates (ASUs").

For the year ending March 31, 2022, various ASU's issued by the FASBwere either newlyissued or had
effective implementation dates that would require their provisions to be reflected in the financial
statements for the year then ended.
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Robert Blum Municipais
Notes to Financial Statements

March 31, 2022

NOTE 12: RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS
(continued)

The Company has either evaluated or is currently evaluatingthe implications,if any,of each of these
pronouncements and the possible impact they may have on the Company'sfinancial statements.In most
cases, management has determined that the pronouncement has either limitedor no applicationto the
Company and, in all cases, implementation wouldnot have a material impacton the financial statements
taken as a whole.

NOTE 13: COVID-19

The worldwide outbreak of coronavirus(COVID-19) thatcontinues,may lead to an adverse impact on the
financial markets and the overall economy.In the event such an impact were to occur and last foi- a
sustained period of time, the operations and financial performanceof the Companymay be adversely
affected. At this point, however,the severity of such an event is highly uncertainand cannot be predicted.
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Robert Blum MunicipaIs, Inc.

Schedule 1- Computation of Net Capital Requirements
Under Rule 15c3-1 of the Securities Exchange Act of 1934

March 31,2022

ComputationsofÑeeCapital

Total Stockholder's equity $ 356214

Add:

Subordinated liabilities allowable for net capital computation 250 000

Less: Non-allowable assets
Prepaids and deposits $ 0
Deferred tax asset (ééŠÔn)

Total non-allowable assets (29 804).

Net capital before haircuts 576,410

Haircut on marketable securities (3 673)

Total haircuts and undue concentration (3 673k

Net Capital: $ 572 737

ComisatationafNet Câltäl Regaltátifente

Minimum capital required (6-2/3% of aggregated indebtedness) $ 328

Minimumdollar net capital requirement for broker-dealer MOOÖÔÒ

Net capital requirement (greater of above) $ (100,000)

Excess net capital $ 472,737
Aggregate indebtedness $ 4,913

Ratio of aggregated indebtedness to net capital 0.01 : 1

Rééenefiledófiof domputadoitenNefCaynafiládénRulenc34

There are no material differences between the net capitalcomputationshownaboveand the Company's
most recently filed unaudited Part il of FormX-17a-5 as of March 31,2022.

Seereport of independent registeredpubliceccountingfirm
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Robert Blum Municipals, Inc.

Schedule il - Computation for Determination of the Reserve Requirements and Information
Relating to Possession or Control Requirements for Brokers and Dealers

Pursuant to SEA Rule 15c3-3
As of March 31,2022

The Company is exempt from the provisions of Rule 15c3-3 under paragraph (k)(2)(ii) in that the
Company carries no accounts, does not hold funds or securities for, or owe money or securities to
customers.Accordingly, there are no itemsto report under the requirements of this Rule.

See report of /ndependent registered public accounting firm
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Robert Bum Municipais, Inc.
Report on Exemption Provisions
Pursuant to SEC Rule 15c3-3(k)

For the Year Ended March 31, 2022



ALVAREz4 ASSQQATR5JNG
CERTIFIED PUBLIC ACCOUNTANTSí

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To Those Charged with Governance and the Stockholder of Robert Blum Municipals, Inc.:

We have reviewed management's statements, included in the accompanying Assertions Regarding
Exemption Provisions, in which (1) Robert Blum Municipals, Inc. identified the following
provisions of 17 C.F.R.§ 15c3-3(k) under which Robert Blum Municipals, Inc. claimed an
exemption from 17 C.F.R.§240.15c3-3: (k)(2)(ii) (the "exemption provisions") and (2) Robert
Blum Municipals, Inc. stated that Robert Blum Municipals, Inc. met the identified exemption
provisions throughout the year ended March 31,2022without exception.Robert Blum Municipals,
Inc.'smanagement is responsible for compliancewith theexemption 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 Robert Blum Municipals, Inc.'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'sstatements. Accordingly, we do not
express such an opinion.

Based on our review, we are not aware of any material modifications that should be mades 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)(ii) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

Alvarez & Associates,Inc.

Northridge, California
May 16,2022

9221 CoibiMMile Suite 165
NorthMgežÑÉfomia9i324

Shicago,Dallas,LosAngeles,NewYork,SanFrancisco,Seattle 80 -848· 006
www.AAlcPAs.com@



R$bert Blum.Municipals, Inc. DraftforFinalReview/Corrections

376 17aAvenue
San Francisco, CA 94121

415.673.2793

Assertions Regarding Exemption Provisions

We,as membersof management of Robert Blum Municipals, Inc. ("the Company"), are responsible
for compliance with the annual reporting requirements under Rule 17a-5 of the Securities Exchange
Act of 1934.Those requirements compel a broker or dealer to file annual reports with the Securities
ExchangeCommission (SEC) and the broker or dealer's designatedexamining authority (DEA). One
of the reports to be included in the annual filing is an exemption report prepared by an independent
public accountant based upon a review of assertionsprovided by the broker or dealer. Pursuant to that
requirement, the management of the Company hereby makesthe following assertions:

ídentified Nientyttenfieviäfen:

The Company claims exemption from the custody andreserve provisions of Rule 15c3-3 by operating
under the exemption provided by Rule 15c3-3, Paragraph (k)(2)(ii).

statemerit negardingMeetingiËxemptien Provision:

The Companymet the identified exemption provision without exception throughout the fiscal year
endedMarch 31, 2022.

Robert Blum Municipals, Inc.

By:

Robert Blum
President




