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A. REGISTRANT IDENTIFICATION

WNC CAPITAL CORPORATION

NAME OF FIRM:

TYPE OF REGISTRANT {check all applicable boxes):
[=] Broker-dealer [ Security-based swap dealer J Major security-based swap participant
[ Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

17782 Sky Park Circle
(No. and Street)
Irvine CA : 92614
(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Melanie Wenk 949-236-8171 mwenk@wncinc.com

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

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Novogradac & Company LLP

(Name — if individual, state last, first, and middle name)

2033 N. Main St. Suite 400 Walnut Creek CA 94596

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

10/08/2003 474

(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* 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
CFR 240.17a-5(e){1)(ii), if applicable.

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

displays a currently valid OMB control number.



OATH OR AFFIRMATION

{, Wilfred N. Cooper, Jr. , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of WNC CAPITAL CORPORATION , as of
8/31 ,2023 istrue and correct. | 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 customer.

PP D OOV wwwws

{ o ALICIA H, DANG ] Signature:

247 Notary Public - Californfa 2 : o Ny

; £ lion Orange County 3

3 Iy Commission # 2407703 r Title:

§ “EE2Y )y comm. Expires Jun 9, 2026 P :
M\—/‘ ———— - Chairman of the Board and CEO

Notary Public

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

= (a) Statement of financial condition.

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

B (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).

B (d) Statement of cash flows.

= (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.

= (g) Notes to eenselidated financial statements.

= (h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

O (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.

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

O () Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

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

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15¢3-3(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
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.

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

[0 (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

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

[0 (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
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 CFR 240.18a-7, as applicable.

= (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.

= (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-1e or 17 CFR 240.17a-12,
as applicable.

[J (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 CFR 240.17a-12(k).

0 (z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d)(2}, as
applicable.
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0‘ NOVOGRADAC
‘ & COMPANY LLPe CERTIFIED PUBLIC ACCOUNTANTS

REPORT QF INDEPENDENT REGISTERED PUBLIC A TING FIRM

To the Board of Directors and Stockholder
of WNC Capital Corporation:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of WNC Capital Corporation as of August 31,
2023, 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 WNC Capital Corporation as of August 31, 2023, and
the results of its operations and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion ’

These financial statements are the responsibility of WNC Capital Corporation’s management. Our responsibility is
to express an opinion on WNC Capital Corporation’s financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to WNC Capital Corporation 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 financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Auditors’ Report on Supplemental Information

The supplemental information on Schedules I, II and III has been subjected to audit procedures performed in
conjunction with the audit of WNC Capital Corporation’s financial statements. The supplemental information is the
responsibility of WNC Capital Corporation’s management. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with 17 C.F.R. §240.17a-5. In
our opinion, the supplemental information on Schedules I, IT and III is fairly stated, in all material respects, in
relation to the financial statements as a whole.

Nowprnoc: & Comipony 440

We have served as WNC Capital Corporation’s auditor since 2023.
Walnut Creek, California
October 13, 2023

2033 N Main Street, Suite 400, Walnut Creek, California 94596
www.novoco.com | 925.949.4300



WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Statement of Financial Condition
August 31, 2023

Assets

Cash and cash equivalents
Prepaid expenses

Total assets

Liabilities and Stockholder's Equity

Liabilities
Commissions payable
Accounts payable and accrued expenses
Due to parent
Total liabilities

Stockholder's Equity
Common stock; no par value; 100,000 shares authorized;
1,400 shares issued and outstanding
Additional paid-in capital
Retained earnings
Total stockholder's equity

Total liabilities and stockholder's equity

See Notes to Financial Statements

3

$6,638,883
6,503

$6,645,386

$ 944,979
1,442
82,707

1,029,128

25,500
3,614,858
1,975,900

5,616,258

$6,645,386




WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Statement of Operations
Year Ended August 31, 2023

Revenues
Commissions
Organization fees
Interest income

Total revenues
Expenses
Commissions
Compensation and benefits
Licenses, fees, accounting and other
Total operating expenses
Loss before income tax provision

Income tax provision

Net Loss

See Notes to Financial Statements

4

$1,259,193
150,000
15,060

1,424,253

1,259,193
614,005
125,532

1,998,730

(574,477)

$(574,477)




Balance, August 31, 2022
Contributed services
Net loss

Balance, August 31, 2023

WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Statement of Changes in Stockholder's Equity
Year Ended August 31, 2023

Common Stock

Shares Amount Addiirficéggiltg?id- z::ﬁng Stoc-IZEEJal:jer's
Equity
1,400 $25,500 $3,247,006 $2,550,377 $5,822,883
- - 367,852 - 367,852
- - - (574,477) (574,477)
1,400 $25,500 $3,614,858 $1,975,900 $5,616,258

See Notes to Financial Statements
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Statement of Cash Flows
Year Ended August 31, 2023

Cash Flows from Operating Activities:

Net loss

Adjustments to reconcile net {oss to net cash

provided by operating activities:
Contributed services

Changes in operating assets and liabilities:
Decrease in due from affiliates
Increase in other assets
Decrease in accounts payable and accrued expenses
Increase in accrued commissions
Increase in due to parent

$(574,477)

367,852

5,255,647
(4,083)
(6,519)

421,515
12,745

Net cash provided by operating activities

5,472,680

Net increase in cash and cash equivalents

Cash and cash equivalents, Beginning of Year

5,472,680

1,166,203

Cash and cash equivalents, End of Year

$6,638,883

Supplemental disclosure of non-cash financing activities:
Contributed services

See Notes to Financial Statements
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Notes to Financial Statements
August 31, 2023

Note 1 - Organization and Summary of Significant Accounting Policies

WNC Capital Corporation (the "Company"), a California corporation, wholly-owned by WNC
& Associates, Inc. ("WNC", or “Parent”), was organized on February 23, 1994 principally to
facilitate the distribution of securities of partnerships offered by the affiliates of WNC. The
Company is registered with the Securities and Exchange Commission ("SEC") as a
broker/dealer in securities and is a member of the Financial Industry Regulatory Authority
("FINRA"). The Company provides wholesaling services to affiliates of WNC. The Company
files an Exemption Report pursuant to the provisions of footnote 74 of SEC Release 34-
70073 as it does not hold customer funds or securities or carry accounts for customers and
its business is limited to private placements. As a result, the Company is not obligated to
maintain certain reserve requirements and possession and control requirements under
SEC Rule 15¢3-3 of the SEC.

Basis of Presentation
The financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America.

Use of Estimates

The preparation 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 revenues and expenses during the reported period. Actual results could
materially differ from those estimates.

Cash and Cash Equivalents
The Company considers all highly liquid investments with maturities of three months or less
when purchased to be cash equivalents.

Revenue Recognition

The Company recognizes revenue in accordance with Financial Accounting Standards
Board Accounting Standards Codification (“ASC”) Topic 606, Revenue from Contracts with
Customers. Revenue from contracts with customers is recognized when, or as, the
Company satisfies its performance obligations by transferring services to customers. A
service is transferred to a customer when, or as, the customer obtains control of that
service. Performance obligations are recognized at a point in time as they relate to the
Company's placement services and over time as it relates to assistance with organizational
aspects in WNC syndicated funds. Such performance obligations related to placement
services are met upon the sale of limited partnership interests in investment partnerships
managed and syndicated by WNC. Performance obligations as they relate to organization
and offering fees are met as the capital contributions from investors in the limited
partnerships are invested. Fees that are collectible pursuant to the terms of the partnership
agreements, and which have not been earned as fee income are deferred.



WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Notes to Financial Statements
August 31, 2023

The Company and WNC have a fee sharing arrangement for organizational fees, whereby
WNC allocates 40% of the total organizational fees earned for each partnership to the
Company, not to exceed $75,000.

Income Taxes

Under the asset and liability method of ASC 740, “Income Taxes”, deferred tax assets and
liabilities are recognized for the future tax consequences attributable to temporary
differences between the financial statement carrying amounts of existing assets and
liabilities and their respective bases.

As the Company is a wholly-owned subsidiary of WNC, the Company is included in the
consolidated tax return of WINC. Federal and state income tax expense or benefit is
allocated from WNC based on an approximate 1.5% effective income tax rate applied to
income or loss before income taxes and after adjustments for permanent items.

The Company’s federal tax returns, which are filed as part of the consolidated WNC &
Associates, Inc. returns, remain subject to examination for 2020 and subsequent years.
The Company also generally remains subject to the examination of various state income
tax returns for a period of four to five years from the date the return was filed.

In accordance with the accounting guidance for uncertainty in income taxes, the Company
has examined the likelihood that tax positions would be challenged in an audit conducted
by the taxing authorities. The Company believes that it is more likely than not that its tax
positions would withstand audit, and as a result, has not recorded a liability for taxes,
interest or penalties that result from uncertain tax positions. The Company has no
unrecognized tax benefits as of August 31, 2023.

The Company recognizes interest and penalties associated with tax matters, as applicable,
as part of other expenses and includes accrued interest and penalties in due to parent, in
the statement of financial condition. The Company did not recognize any interest or
penalties associated with tax matters for the year ended August 31, 2023.

Note 2 - Related Party Transactions

WNC and the Company have a cost sharing arrangement for compensation and benefits,
administrative services, office space and equipment. Under the arrangement, WNC incurs
the services/costs and contributes them to the Company. For the year ended August 31,
2023, the Company incurred $367,852 in such services/costs and has reflected these
amounts in the accompanying financial statements as a charge to operations in the
statement of operations and as a contribution of capital in the statement of changes in
stockholder's equity. The Company is significantly reliant on the operating services
provided by WNC. Were the Company to hire its own employees and/or procure the
services from a third party, the services/costs may be materially different than those
currently incurred under the cost sharing arrangement.



WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Notes to Financial Statements
August 31, 2023

All commissions and organization fees earned during the year ended August 31, 2023 were
generated from services provided to WNC affiliates.

Due to parent represents money advanced from WNC for purposes of paying operating
expenses of the Company that are not intended to be treated as contributed services.

During the year ended August 31, 2023, $12,745 was paid for by WNC on behalf of the
Company and included in due to parent.

Note 3 - Net Capital Requirements
The Company is subject to the SEC's Uniform Net Capital Rule (Rule 15¢3-1), which
requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At August 31, 2023,
the Company had net capital of $5,609,755, which was $5,541,146 in excess of the
required net capital. The Company's aggregate indebtedness to net capital ratio was
0.1835 to 1 at August 31, 2023.

Note 4 - Risk and Uncertainties

Registration

The Company must register with state departments which govern compliance with
securities laws in states where it does business. Various regulatory requirements exist in
each state with which the Company must comply. Because of the various compliance laws,
there is a risk that one or more regulatory authorities could determine that the Company
has not complied with securities laws necessary for it to conduct business in a given state.
Regulatory actions, if ever taken, could have a material adverse effect on the Company's
financial condition and operating results.

Economic Dependence

The Company derives its revenues from the sale of limited partnership units of entities
syndicated by WNC. Should WNC's syndication activity materially change, the results of
operations of the Company could be materially impaired.

Concentration of Credit Risk

Cash is maintained at financial institutions and, at times, balances may exceed federally
insured limits. The Company has not experienced any losses to date related to these
balances.

Note 5 - Subsequent Events
Events that occur after the statement of financial condition date but before the financial
statements were available to be issued must be evaluated for recognition or disclosure.
The effects of subsequent events that provide evidence about conditions that existed at the
statement of financial condition date are recognized in the accompanying financial
statements. Subsequent events which provide evidence about conditions that existed after
statement of financial condition date require disclosure in the accompanying notes.
Management evaluated the activity of the Company through October 13, 2023 and

9



WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Notes to Financial Statements
August 31, 2023

concluded that no subsequent events have occurred that would require recognition in the
financial statements or disclosure in the notes to the financial statements.

10
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Schedule | - Computation of Net Capital Under Rule 15¢3-1 of the Securities and

Exchange Commission
August 31, 2023

COMPUTATION OF NET CAPITAL

Line

1.Total ownership equity from statement of financial condition

5. Total capital and allowable subordinated liabilities

6.
10

11.

12,

13.

14.

15.

Deduction: Non-ailowable assets

. Net capital

Minimum net capital required (6 2/3% of aggregated indebtedness)
Minimum dollar net capital requirement of reporting broker or dealer
Net capital requirement

Excess net capital

Net capital less greater of 10% of line 19 or 120% of line 12

COMPUTATION OF AGGREGATE INDEBTEDNESS

19

20

. Total aggregate indebtedness from statement of financial condition

. Percentage of aggregate indebtedness to net capital

$5,616,258
$5,616,258

$6,503

$5,609,755

$68,609
$5,000
$68,609
$5,541,146

$5,506,842

$1,029,128

18.35%

There are no differences between this computation and that filed by us on SEC Form X-17A-5
(FOCUS Filing) as of August 31, 2023.

12



WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Schedule Il - Computation for Determination of Reserve Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission
August 31, 2023

The Company does not claim an exemption from SEA Rule 15¢3-3, in reliance on Footnote 74
to SEC Release 34-70073.

13



WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &
Associates, Inc.)

Schedule lil — Information Relating to Possession or Control Requirements

Under Rule 15¢3-3 of the Securities and Exchange Commission
August 31, 2023

The Company does not claim an exemption from SEA Rule 15¢3-3, in reliance on Footnote 74
to SEC Release 34-70073.

14



/N NOVOGRADAC
‘ & COMPANY LLPe CERTIFIED PUBLIC ACCOUNTANTS

REPORT QF INDEPENDENT REGISTERED PUBLIC Al ING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Board of Directors and Stockholder
of WNC Capital Corporation:

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in
the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below on the
accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended August 31, 2023. Management
of WNC Capital Corporation (the “Company”) is responsible for its Form SIPC-7 and for its compliance with the
applicable instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are appropriate to
meet the intended purpose of assisting you and SIPC in evaluating the Company’s compliance with the applicable
instructions on Form SIPC-7 for the year ended August 31, 2023. Additionally, 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. The procedures performed may not address all the items of interest to a user of this
report and may not meet the needs of all users of this report and, as such, users are responsible for determining
whether the procedures performed are appropriate for their purposes. The sufficiency of these procedures is solely
the responsibility of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been requested or for
any other purpose. The procedures we performed and our associated findings are as follows:

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

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part III for the
year ended August 31, 2023 with the Total Revenue amount reported in Form SIPC-7 for the year ended August
31, 2023, noting no differences;

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

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

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

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted our
engagement in accordance with attestation standards established by the AICPA and in accordance with the
standards of the Public Company Accounting Oversight Board (United States). We were not engaged to and did not
conduct an examination or a review engagement, the objective of which would be the expression of an opinion or
conclusion, respectively, on the Company’s Form SIPC-7 and for its compliance with the applicable instructions on
Form SIPC-7 for the year ended August 31, 2023. 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.
7

2033 N Main Street, Suite 400, Walnut Creek, California 94596
www.novoco.com | 925.949,4300



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

Nortndec: & Gripasy Air

Walnut Creek, California
October 13, 2023



SECURITIES INVESTOR PROTECTION CORPORATION
Mail Code; 8967 P.O. Box 7247 Philadelphia, PA 19170-0001
General Assessment Reconciliation
For the fiscal year ended AUGUST 31, 2023
(Read carefully the instructions in yeur Working Caopy befere complsting this Form)
TO BE FILED BY ALL SiPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month In which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

SIPC-7

(36-REV 12/18)

SIPC-7

{36-REV 12/18)

Note: I any of the information shown on the

8-47101 FINRA AUG 07/20/1994 mailing label requires corraction, please e-mail
WNC CAPITAL CORPORATION any corrections to form@slpe.org and so
’ indicate on the form fiied.
17782 SKY PARK CIRCLE
IRVINE, CA 92614-6404 Name and telephone number of person to
contact respecting this form.
| | MELANIE WENK 949-236-8171
2. A. General Assessment (item 2¢ from page 2) $248
B. Less payment made with SIPC-6 filed {exclude interest) ( 2
3/22/2023
Date Pald
C. Less prior overpayment applied (
D. Assessment balance due or (overpayment) 246
E. Interest computed on late payment (see instruction E) for______days at 20% per annum
F. Total assessment balance and Interest due {or overpayment carried forward) 3246
G. PAYMENT: + the box
Check mailed to P.0. Box / Funds Wired ACH 246
Total (must be same as F above) S
H. Overpayment carried forward $( )

3. Subsidlaries (S) and predecessors {P) included In this form {glve name and 1934 Act registration number):

The SIPC member submliiting this form and the
person by whom it is executed represent thereby WNC CAPITAL CORPORATION

that all information contained hersin is true, correct

and complete. L_4/ : : (Tla'fne of Gar%mzn. Partnership or other organlzaflon)
LLd

{Authorized Signaturs)

Dated the 28 day of September 5923 FINOP - EVP BUSINESS OPERATIONS

(Titie}

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easlly accesslible place.

£ Dates:

= Postmarked Recelved Reviewed

[Z5]

E Calculations . Documentation —______ Forward Copy
o=

> Exceptions:

e

o Disposition of exceptlions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT ,
Amounts for the fiscal period
beginning osi12022
and ending stz

Eliminate cents
Item No, $ 1,424,253

2a, Total ravenug (FOCUS Line 12/Part 1A Line 9, Code 4030)

2b. Additions:
{1) Total revenues from the securlities business of subsidiaries (except foreign subsidiarles) and

predecessors not included above.

(2) Net loss from principal transactions in securities in trading accounts,

{8} Net loss from principal transactions in commodities in trading accounts.

{4} Interest and dividend expense deducted in determining ltem 2a.

(5) Net loss from management of or participation in the underwriting or distribution of securitles.

(6) Expensas other than advertising, printing, registration fees and legai fees deductad In determining net
profit from management of or participation In underwriting or distribution of securities.

{7} Nat lass from securities in investment accounts,

Total additions

2¢, Deductlons:

(1) Revenues from the distribution of shares of & registered opan end investment company or nit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory sarvices rendered to registered investment companies or insurance company separate
accounts, and from transactions in security futures produets.

(2) Revenuss from commodity transactions.

{3) Commissions, floor brokerage and clearance paid to other SIPG members In connection with
securities transastions. 1,259,193

(4) Reimbursements for postage in connection with proxy solicitation.

(5) Net gain from securities in Investment accounts.

(6) 100% of commisslons and markups earned from transactions In (1) certificates of deposit and
(i) Treasury bills, bankers aceeptances ot commercial papsr that mature nine months or less
from Issuance dats.

(7) Direct sxpenses of printing advertising and legal fees incurred In connection with other revenus
telated o the securities business {revenue defined by Section 16{8}{L} of the Act}.

(8) Gther revenue not related either directly or indirectly to the securities business.
{Sse Instruction C}:

{Deductlons in excess of $100,000 raquire documentation)

{9} (1) Total interest and dividend expense {FOCUS Line 22/PART 1A Line 13,
Code 4075 plus line 2b({4) abovs) but not In excess
of total interest and dividend income. $

{il} 40% of margin Interest sarned on customers securities
accounts {40% of FOGUS line 5, Code 3960). $

Enter the greater of line (i} or {il}

1,259,193

Total deductions

2d. SIPC Net Operating Revenues $ 165,060

5 248

2g. General Assessment @ .0015

{to page 1, line 2.A.)
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and stockholder
of WNC Capital Corporation:

We have reviewed management's statements, included in the accompanying Rule 15¢3-3 Exemption
Report pursuant to SEC Rule 17a-5, in which (1) WNC Capital Corporation (the "Company") did not
claim an exemption under paragraph (k) of 17 C.F.R. §240.15¢3-3, and (2) the Company is filing this
Exemption Report relying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to
17 C.F.R. § 240.17a-5 because the Company limits its business activities exclusively to private placement
of securities. In addition, the Company 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 15¢2-4 and/or funds received and
promptly transmitted for effecting transactions via subscriptions on a subscription way basis where the
funds are payable to the issuer or its agent and not to the Company; did not carry accounts of or for
customers; and did not carry PAB accounts (as defined in Rule 15¢3-3) throughout the most recent fiscal
year without exception.

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

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based
upon the Company’s business activities contemplated by Footnote 74 of the SEC Release No. 34-70073
adopting amendments to 17 C.F.R. § 240.17a-5, and related SEC Staff Frequently Asked Questions.

Novpuec: & Gomoang A

Walnut Creek, California
October 13, 2023

2033 N Main Street, Suite 400, Walnut Creek, California 94596
www.novoco.com | 925.949.4300



WRC Capital Corp.

WNC Capital Corporation’s Exemption Report

WNC Capital Corporation (the “Company”) is a registered broker-dealer subject
to Rule 17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5,
“Reports to be made by certain brokers and dealers”). This 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 does not claim an exemption under paragraph (k) of 17 C.F.R. §
240. 15¢3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC
Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because
the Company limits its business activities exclusively to private placement of
securities and the Company (1) did not directly or indirectly receive, hold, or
otherwise owe funds or securities for or to customers, (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.

WNC Capital Corporation

I, Wilfred N. Cooper, Jr. swear (or affirm) that, to my best knowiedge and belief, this Exemption
Report is true and correct.

Title: Chairman of the Board and CEO

Date: 10/13/23

714.662.5565  714.662.4412F
17782 Sky Park Circle, Irvine, California 92614 Member FINRA/SIPC

whncinc.com .



