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TO THE COMMISSIONER THE DEPARTMENT OF BUSINESS OVERSIGHT 
OF THE STATE OF CALIFORNIA 

AND THE FINANCIAL INDUSTRY REGULATORY AUTHORITY (FINRA) 
VERIFICATION FORM PURSUANT TO RULES 260.241.2(b) AND 350.535(b) 

(Executed within the State of California) 

I, Nancy A. Mullally, certify under penalty of perjury, that I have read the foregoing and 
annexed financial report and supporting schedule and know the contents thereof, that the 
same are true and correct to my best knowledge and belief; and that neither the license 
(broker or dealer) nor any partner, officer, or director thereof have any proprietary interest 
in any account classified solely as that of a customer. 

Executed this 2 2 day of A.u3 2023 at Walnut Creek, California 

~~~- (Y1uJA~ 
Nancy A. Mullally 

Chief Executive Officer /Chief Financial Officer 

Alamo Capital 
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CERTIFIED PUBLIC ACCOUNTANTS 

2700 Ygnacio \/alley Road, Ste 270 
Walnut Creek, CA 94598 

(925) 932-3860 tel 
(925) 476-9930 efax 

www.cropperaccountancy.com 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Board of Directors and Stock.holders 
of Alamo Capital 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of Alamo Capital as of June 30, 2023, the 
related statements of income, changes in stock.holders' equity, and cash flows for the year then ended, and the 
related notes and schedules ( collectively referred to as the "financial statements"). In our opinion, the fmancial 
statements present fairly, in all material respects, the financial position of Alamo Capital as of June 30, 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 Alamo Capital's management. Our responsibility is to express 
an opinion on Alamo Capital'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 Alamo Capital 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 perfonn 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 perfonning 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. 

Auditor's Report on Supplemental Information 

The Computation of Net Capital Pursuant to Rule 15c3-l, and the Computation For Detennination of Reserve 
Requirements and Information Relating to the Possession or Control Requirements Under Rule 15c3-3 of the 
Securities and Exchange Commission have been subjected to audit procedures performed in conjunction with the 
audit of Alamo Capital's financial statements. The supplemental information is the responsibility of Alamo 
Capital'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. §240.1 ?a-5. In our opinion, 
the supplementary information is fairly stated, in all material respects, in relation to the financial statements as a 
whole. 

cc~cco~lo~ 
We have served as Alamo Capital's auditor since 2002. 
Walnut Creek, California 
August 24, 2023 
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ASSETS: 
Cash 
Accounts receivable: 

ALAMO CAPITAL 
Statement of Financial Condition 

June 30, 2023 

Cash held by clearing broker-dealer 
Accounts receivable 
Receivables from clearing broker-dealer 

Total accounts receivable 

Securities owned at fair value 
Prepaid expenses and deposits 
Operating lease asset 
Furniture, equipment and leasehold improvements, less 

accumulated depreciation ·and amortization of $179,244 

TOT AL ASSETS 

LIABILITIES AND SHAREHOLDERS' EQUITY 

LIABILITIES: 
Accounts payable and accrued expenses 
Current operating lease obligation 
Deferred tax liability 
Non-current operating lease obligation 
Payable to clearing broker-dealer - firm trading 

Total liabilities 

STOCK.HOLDERS EQUITY: 
Common stock of 110 par value, authorized 1,000,000 

shares, issued and outstanding 558,933 
Preferred stock, various series, cumulative non-voting 
Additional paid-in capital 
Retained earnings 

Total shareholders' equity 

Total liabilities and shareholders' equity 

$ 45,231 

2,550,000 
10,929 

215,479 
2,776,408 

15,433,472 
34,144 

242,577 

47,631 

$ 18,579,462 

$ 373,418 
182,215 
49,512 
60,363 

15,450,035 
16,115,543 

67,061 
265,000 

9,939 
2,121,919 

2,463,919 

$ 18a5791462 

See Independent Auditor's Report and notes to these financial statements 
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OPERATING REVENUES: 

ALAMO CAPITAL 
Statement of fucome 

Year Ended June 30, 2023 

Fixed income securities revenue 
Underwriting income 
Trading profits 
Commission, concessions and fees 
futerest 
Other 

Total operating revenues 

OPERATING EXPENSES: 
Human resources and related 
Commissions 
Professional fees 
Clearing fees 
Advertising and promotional 
Occupancy, equipment and office 
Technology and communications 
futerest 
Regulatory fees· 
Other 

Total operating expenses 

OPERATING PROFIT BEFORE TAXES 

fucome taxes 

NET INCOME 

$ 4,911,838 
218,937 
404,318 

1,216,146 
555,346 
162,143 

7,468,728 

1,712,365 
3,118,320 

72,616 
253,206 
171,278 
305,397 
920,915 
447,164 

93,124 
32,369 

7,126,754 

341,974 

(42,913) 

$ 299,061 

See Independent Auditor's Report and notes to these financial statements 
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ALAMO CAPITAL. 
Statement of Changes in Stockholders' Equity 

·Year Ended June 30, 2023 

Common Stock 

#Shares Amount 

Preferred Stock 

#Shares Amount 

Additional 

Paid-in 

Capital 

Retained 

Earnings 

(Deficit) Total 

BALANCE AT JUNE 30, 2022 558,933 $ 67,061 365 $ 365,000 $ 9,939 $1,854,941 $ 2,296,941 

Net inoome (loss) for the year 

Redemption of preferred stock 

Additional Paid-in capital 

Dividends on cumulative 

non-voting preferred stock 

(100) (100,000) 

299,061 299,061 

(100,000) 

(32,083) (32,083) 

BALANCE AT JUNE 30, 2023 558,933 $ 67,061 265 $ 265,000 $ 9,939 $2,121,919 $ 2,463,919 
=== 

See Independent Auditor's Report and notes to these financial statements 
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ALAMO CAPITAL 
Statement of Cash Flows 

Year Ended June 30, 2023 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net income 
Depreciation 

Adjustments to reconcile net income to net 
cash used in operating ~ctivities: 

Increase in accounts reviecable 
Decrease in securities owned and accrued interest 
Increase in prepaid expenses and deposits 
Decrease in deferred tax assets/liability 
Decrease in accounts payable 

NET CASH USED IN OPERATING ACTIVITIES 

NET CASH FWWS FROM INVESTING ACTIVITIES 

Purchase fixed assets 

NET CASH USED IN INVESTING ACTIVITIES 

CASH FLOWS FROM FINANCING ACTIVITIES: 
Redemption of preferred stock 
Dividends paid 

NET CASH USED IN FINANCING ACTIVITIES 

NET DECREASE IN CASH 

CASH AT THE BEGINNING OF YEAR 

CASH AT END OF YEAR 

SUPPLIMENT AL INFORMATION 

$ 299,061 
23,705 

(372,453) 
16,804 
(2,873) 
54,141 

(66,188) 

(47,803) 

(24,448) 

(24,448) 

(100,000) 
(32,084) 

(132,084) 

(204,335) 

249,566 

$ 45,231 

See Independent Audit9r's Report and notes to these financial statements 
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ALAMO CAPITAL 
Notes to Financial Statements 

Year Ended June 30, 2023 

1. GENERAL AND SIGNIFICANT ACCOUNTING POLICIES 

The Company 
Alamo Capital (the "Company"), a C Corporation, is a broker-dealer registered with the 
Securities and Exchange Commission (SEC) and is a member of the Financial Industry 
Regulatory Authority (FINRA) and the Municipal Securities Rulemaking Board (MSRB). The 
Company transacts trades in stocks and bonds through brokers on a "fully-disclosed" basis and 
receives commissions therefrom. In addition, commissions are ea~ed on sales of mutual funds 
and other financial products. The Company also trades in bonds realizing gains or losses on the 
difference between the cost and the market appreciation and/or ultimate sales price of the bonds. 

Securities Owned and Income Recognition 
Proprietary security transactions and related trading profit and loss are recorded on a trade-date 
basis. Commission income and related expenses arising from customers' securities transactions 
are reported on a trade date basis. 

Securities owned and securities sold not yet purchased are recorded at fair value in accordance 
with FASB ASC 820, Fair Value Measurement (See Note 3). 

Securities and investments which are not readily marketable are carried at fair value as 
determined by management of the Company. Unrealized gains and losses are credited or 
charged to operations. The Company's securities are held in.the custody of the clearing broker­
dealer. Should the contra-party to a proprietary transaction in securities fail to complete its 
contractual obligation, the Company may be at market risk to purchase or sell identical securities 
on the open market. 

Securities sold not yet purchased represent an obligation of the Company to deliver specified 
equity securities at a predetermined price. The Company is obligated to acquire the securities at 
prevalent market prices in the future to satisfy this obligation. 

Receivables from broker-dealers and clearing organizations are generally collected in full in the 
month following their accrual. Remarking fees receivable and other receivables are generally 
collected in full within 90 days of their accrual. As such, management has not recorded an 
aliowance for doubtful accounts on all receivables. 

-6-



Fixed Assets and Depreciation 

ALAMO CAPITAL 
Notes to Financial Statements 

Year Ended June 30, 2023 

Fixed assets with a cost basis in excess of $5,000 are capitalized and stated at cost. Depreciation 
is provided on a straight-line basis using estimated useful lives. Normal repairs and maintenance 
are expensed as incurred. 

Depreciation is computed on the straight-line method over estimated useful lives as follows: 

Advertising 

Computer hardware and software 
Furniture and equipment 
Leasehold improvements 

5 years 
7 years 
Life of lease (5 years) 

Advertising costs are expensed as ·incurred. Total advertising expense for the year ended June 
30, 2023 was $8,569. 

Income Taxes 
The Company provides taxes on those due currently and those deferred to future periods as of the 
date of the financial statements, utilizing currently enacted tax laws and rates. Deferred tax 
expenses or benefits are recognized in the financial statements for· the changes in deferred tax 
liabilities or assets between years. 

The Company believes that it does not have unrecognized tax benefits in accordance with F ASB 
ASC 740, "Income Taxes... Under that guidance, the Company assesses the likelihood, based on 
their technical merit, that tax position will be sustained upon examination based on the facts, 
circumstances and information available at the end of each year. The measurement of 
unrecognized tax benefit is adjusted when new information is available, or when an event occurs 
that requires a change. With few exceptions the Company is no longer subject to examination by 
tax authorities for years before 2019. 

Revenue Recognition 
Alamo Capital recognizes revenue in accordance with accounting pronouncement, ASC 606 
(Revenue Recognition). The pronollllcement provides a comprehensive industry neutral revenue 
recognition model to increase financial statement comparability across companies and industry. 

Fixed income securities revenue consists of commissions earned on customer bond trades on trade 
date. Underwriting income is earned on trade date. Trading profits consist of earnings or losses on 
proprietary investments bought and sold by the Company. Commissions, concessions, and fees 
consists of mutual funds, insurance, stock trades, and other fee income that are earned on trade 
date. Proprietary trading recognizes the amount of gains and losses on proprietary trading of bonds 
each month. Interest revenue is from interest earned on cash and inventory assets held by the 
Company at the end of every month. 
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Concentrations of Risk 

ALAMO CAPITAL 
Notes to Financial Statements 

Year Ended June 30, 2023 

Substantially all of the Company's cash is on deposit at one financial institution and the balance 
at times may exceed the federally insured limit. Due to the strong credit rating of this financial 
institution, the Company believes it is not exposed to any significant credit risk. 

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 reporting period. Actual results could differ from those estimates. 

Commitments and Contingencies 
Accordingly to an indemnification clause in the Company's clearing agreement, should the 
Company's customers fail to settle security transactions, the Company will indemnify the 
clearing broker-dealer to the extent of the net loss on the unsettled trade. As of June 30, 2023, 
the Company had not been notified by the clearing broker-dealer, nor was management aware, of 
any potential losses. 

Alamo Capital can participate in negotiated underwritings in several capacities such as; best 
efforts/selling group, distribution agent, co-manager or senior manager. If there is a balance 
after the purchase agreement is signed the appropriate hai~ut would be applied to the firm's 
liability, if any. There is always an option to withdraw from the account prior to the signing of 
the purchase agreement. Alamo Capital can participate in competitive underwritings as a 
Syndicate Member, Co-Manager or Manager using either Eastern or Western agreement. All 
presale orders are not counted in the firm liabilities but the profit from such can be used to offset 
the haircut on the balance of the account, divided by the percentage of liabilities and the 
appropriate haircut would be applied. 

Subsequent Events 
Management has evaluated subsequent events through, the date of the Report of Independent 
Registered Public Accounting Firm, the date the financial statements were available to be issued, 
and has noted no material events to be disclosed. 
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2. INCOME TAXES 

ALAMO CAPITAL 
Notes to Financial Statements 

Year Ended June 30, 2023 

The following is a summary of income taxes for the year ended June 30, 2023: 

Federal 
Fiscal year 2023 net income $ 353,202 $ 

Tax exempt interest on municipal bonds (112,500) 

Depreciation per tax return (2,317) 
Depreciation per books 23.705 

Taxable Income (Loss) 262,090 
Prior Net Operating Loss Carryforward (101,720} 

160,370 

Tax rate 21.00% 
Deferred tax liability $ 33,677 $ 

Total deferred tax liability at June 30, 2023 $ 

3. FAIR VALUE MEASUREMENTS 

fil!!£ 
353,202 

(112,500) 

(2,317) 
23.705 

262,090 
(82.949} 
179,141 

8.84% 
15,836 

42,513 

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 and 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 asset 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 inputs are quoted prices (unadjusted) in active markets for identical assets or 

liabilities the Company has the ability to access. 
• Level 2 are inputs other than quoted prices included within level 1 that are observable for 

the asset or liability, either directly or indirectly . 

. 9. 



ALAMO CAPITAL 
Notes to Financial Statements 

Year Ended June 30, 2023 

• Level 3 are unobservable inputs for the asset or liability and rely on management's own 
assumptions about the assumptions that market participants would use in pricing the asset 
or liability. The unobservable inputs should be developed based on the best information 
available in the circumstances and may include the Company's own data. 

There were no transfers in or out of level 3 during the year. 

The following table presents the Company's fair value hierarchy for those assets (and 
corresponding liabilities) measured at fair value on a recurring basis as of June 30, 2023: 

Security Type 

Government securities 

Municipal bonds 

Non-convertible debt securities 

Other debt securities 

TOTALS 

Level 1 

$ 

$ 

4. EXEMPfION FROM RULE 1SC3-3 

Level 2 Level 3 

$ 6,995,282 $ $ 6,995,282 

8,438,190 8,438,190 

$ 15,433.472 6$=========== $ 15,433.472 

The Company clears its proprietary and customer transactions through one broker-dealer on a 
fully-disclosed basis. As such, the Company is exempt from certain provisions of Rule 15c3-3 
because it does not hold funds or securities of customers. The Coippany is filing an exemption 
from 17 C.R.F. 240.15c-3-3 under the following provisions of 17 C.F.R. 240.15c-3-3(k)(2)(ii). 

The Company met the identified exemption provisions in 240.15c3-3(k) throughout the most 
recent fiscal year ended June 30, 2023, without exception. 

S. PAYABLE TO CLEARING BROKER 

The amount payable to the clearing broker relates to the financing of trading securities owned by 
the Company and is collateralized by those securities. Amounts are due to the Clearing Broker 
upon the sale of inventory securities. Margin positions are processed daily. Interest is charged 
on this payable at the prevailing margin rate, which was 8.0% at June 30, 2023. 
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ALAMO CAPITAL 
Notes to Financial Statements 

Year Ended June 30, 2023 

6. NET CAPITAL REQUIREl\fENT 

As a registered broker and dealer in securities, the Company is subject to the Securities and 
Exchange Commission Uniform Net Capital Rule (Rule 15c3-1). The Company's ratio of 
aggregate indebtedness to net capital as defined in the Uniform Net Capital Rule was 
approximately 0.21 to 1 at June 30, 2023. Aggregate indebtedness and net capital change from 
day to day. However, the ratio is not to exceed 15 to 1. At June 30, 2023, the Company had net 
capital as defined of $2,033,826 which is $1,933,826 in excess of the minimum capital 
requirement. 

7. LEASE COMMITl\fENTS 

The Company has three office leases. Two leases are month-to-month contracts and one lease 
represents a long-term lease commitment. 

In accordance with FASB ASC 842, the Company has recorded a lease asset to account for the 
right-of-use of the office space and a lease liability to account foi: the liability owed over the 
remaining life of the lease agreement. The balance of each was $242,577 at June 30, 2023. 

The long term lease commitment for office space began on July l, 2020 and expires on October 
l, 2024. The remaining term on the lease is 28 months. The Company used the 2.5 percent 
discount rate to calculate the operating lease asset and liability. 

The maturity of the operating lease liability for the following four fiscal years are as follows: 

Year Ended June 30: 

2024 

2025 

Tota.I 
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Office Space 

182,214 

60.363 

$ 242,577 



ALAMO CAPITAL 
Notes to Financial Statements 

Year Ended June 30, 2023 

8. RELATED PARTY TRANSACTIONS 

During the year ended June 30, 2023, the Company transacted business with a related company, 
Alamo Advertising Group, which is owned and operated by the Company's two key employees 
and shareholders. Those transactions are summarized as follows as of and for the year ended 
June 30, 2023: 

Cash disbursements to Alamo Advertising Group 

Cash receipts from Alamo Advertising Group 

Amounts receivable from (payable to) Alamo Advertising Group 

$ 8,569 

In addition, the Company provides all bookkeeping and management services to Alamo 
Advertising Group. No overhead reimbursements were received due to the insignificant nature of 
the amounts provided. 

9. RETIREMENT PLANS 

The Company sponsors a 401K sharing plan to which employees may contribute. The Company 
may contribute to this plan on a discretionary basis on behalf of eligible employees, as defined in 
the plan agreement. The Company did not contribute to such plan during the year ended June 30, 
2023 and, as such, incurred no related expense. 
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ALAMO CAPITAL INC 
Supplemental Schedules Required by Rule 17a-5 

As of and for the year ended June 30, 2023 

Computation of Net Capital 

Stockholders' Equity 

Assets not allowed for net capital purposes 
Non-Allowable Assets: 

Fixed assets 
Accounts receivable 
Prepaid assets 

Total Non-Allowable Assets 

Less haircut on exempted securities: 
Various haircut rates 

Total reductions in net allowable assets 

Net Allowable Capital 

Computation of Net Capital Requirement 

SCHEDULE 1 

Computation of Net Capital 
Pursuant to Rule 15c3-1 

June 30, 2023 

Minimum net capital required (6 2/3% of $422,933 aggregate indebtedness 
or the minimum of $100,000) 
Minimum Dollar Net capital Requirement of Reporting Broker-Dealer 

Net capital in excess of requirement 

Computation of Aggregate Indebtedness 

Total Aggregate Indebtedness 

Ratio of Aggregate Indebtedness to Net Capital 

Computation of Reconciliation of Net Capital 

Net Capital Computed on FOCUS IIA as of June 30, 2023 

No Material Differences Exist 

Net Capital per Audit 
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$2,463,919 

47,631 
10,929 
34,144 

92,704 

337,389 

430,093 

$2.033.826 

$ 100.000 

$1,933,826 

$422,933 

0.21 to I 

$2,033,826 

$2,033,826 



ALAMO CAPITAL INC 
Supplementary Schedules Pursuant to SEA Rule l 7a-5 

Of the Securities and Exchange Act of 1934 
As of and for the Year-Ended June 30, 2023 

SCHEDULE II 

Computation For Determination of Reserve Requirements and Information 
Relating to the Possession or Control Requirements 

Under Rule 15c3-3 of the Securities and Exchange Commission 

Not Applicable - See Exemption Report 
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CROPPER 
a11 acco1111tancy c01pomtio11 

2700 Ygnacio Valley Road, Ste 270 
Walnut Creek, CA 94598 

(925) 932-3860 tel 
(925) 476-9930 etax 

CERTIF"IED PUBLIC ACCOUNTANTS www.cropperaccountancy.com 
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Board of Directors and Stockholders 
of Alamo Capital 

We have reviewed management's statements, included in the accompanying Exemption Report, in which 
(I) Alamo Capital identified the following provision(s) of 17 C.F.R. §15c3-3(k) under which Alamo 
Capital claimed the following exemption(s) from 17 C.F.R. §240. l 5c3-3: (k)(2)(ii) exemption provision 
and (2) Alamo Capital stated that Alamo Capital met the identified exemption provisions throughout the 
most recent fiscal year without exception. 

The Company is also filing this Exemption Report because 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-5 are limited to effecting securities transactions via subscriptions on a subscription way basis 
where the funds are payable to the issuer or its agent and not to the Company or participating in 
distributions of securities (other than firm commitment underwritings) in accordance with the 
requirements of paragraphs (a) or (b)(2) of Rule 15c2-4; and the Company did not directly or indirectly 
receive, hold, or otherwise owe funds or securities for or two customers, ( other than money or other 
consideration received and promptly transmitted in compliance with paragraph (a) or (b)(2) or Rule 
15c2-4 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 (3) did not carry PAB accounts (as defined in Rule 15c3-
3) throughout the most recent fiscal year without exception. 

Alamo Capital's management is responsible for compliance with its reliance on Footnote 7 4 of the SEC 
Release No. 34-70073 adopting amendments to 17 C.F .R. § 240.17a-5 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 Alamo Capital's compliance with its reliance on Footnote 74 of the SEC Release 
No. 34-70073 adopting amendments to 17 C.F .R. § 240. l 7a-5. A review is substantially less in scope 
than an examination, the objective of which is the expression of an opinion on management's statements. 
Accordingly, we do not express such an opinion. 

Based on our review, we are not aware of any material modifications that should be made to 
management's statements referred to above for them to be fairly stated, in all material respects, based on 
the provisions set forth in paragraphs (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 
1934 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. l 7a-5, and related SEC Staff Frequently Asked 
Questions. 

e ~ kc0c.t.,fa'\t'1 eOI~~ 
CROPPER ACCOUNTANCY codoRA TION 
Walnut Creek, California 
August 24, 2023 
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RE: Exemption Statement Rule 15c3-3 (k)(2)(ii) for FYE June 30, 

Alamo Capital (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)(l) 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)(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 because 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-5 are limited to effecting securities 
transactions via subscriptions on a subscription way basis where the funds are payable 
to the issuer or its agent and not to the Company or participating in distributions of 
securities ( other than firm commitment underwritings) in accordance with the 
requirements of paragraphs (a) or (b)(2) of Rule 15c2-4; and 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 15c2-4 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 (3) did not carry PAB accounts (as 
defined in Rule 15c3-3) throughout the most recent fiscal year without exception. 

By Alamo Capital 

I, Nancy Mullally, swear ( or affirm) that, to my best knowledge and belief, this Exemption Report 
is true and correct. 

~[i;e~~~~ 
--------------

Date: _Aug. 21, 2023 ___________ _ 
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CROPPER 
an acco11nta11cy corporation 

CEATlf:"" IE D PUBLIC ACCOUNTANTS 

2700 Ygnacio Valley Road , Ste 270 
Walnut Creek, CA 94598 

(925) 932-3860 tel 
(925) 476-9930 efax 

www.cropperaccountancycom 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON 
APPL YING AGREED-UPON PROCEDURES 

Board of Directors and Stockholders 
of Alamo Capital 

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 June 30, 2023. Management of Alamo Capital (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 June 30, 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-17 A-5 Part 
III for the year ended June 30, 2023 with the Total Revenue amount reported in Form SIPC-7 for the 
year ended June 30, 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 June 30, 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. 
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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. 

~ APffY1. ~-..\~•; t,pt;rr>IJ(),. 
~ OPPER ACCOUNTANCY CORPORATION 
Walnut Creek, California 
August 24 2023 
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SIPC-7 
SECUR ITIES INVESTOR PROTE CTION CORPORATION 

Mail Code: 8967 P.O. Box 7247 Philadelphia, PA 19170-0001 SIPC-7 
(36-REV 12/18) General Assessment Reconciliation (36-REV 12/ 18) 

For the fiscal year ended 6/30/23 
(Read ca refully the instructions in your Working Copy before completing this Form) 

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS 
1. Name of Member, address , Designated Exam ining Authority , 1934 Act registration no . and month in which fiscal year ends for 
purposes of the audit requirement of SEC Rule 17a-5: 

'ALAMO CAPITAL 
201 N CIVIC DR #180 
WALNUT CREEK, CA 94596 

L 

2. A. General Assessment (item 2e from page 2) 

8. Less payment made with SIPC-6 filed (exclude Interest) 

Date Paid 
C. Less prior overpayment applied 

D. Assessment balance due or (overpayment) 

I 

_J 

Note: II any of the information shown on the 
mailing label requires correction , please e-mail 
any corrections to form@sipc .org and so 
indicate on the form filed . 

Name and telephone number of person to 
contact respecting this form. 

JOHN DURDEN (925)-447-7660 

$ ____ 1=01=6=87;...;..8=9'-----

s ,466.87 

5,221.02 

E. Interest computed on late payment (see instruct ion E) for _____ days at 20% per annum 

F. Total assessment balance and interest due (or overpaymen1 carried fo rward) $ 5,221.02 ----'--------
G. PAYMENT: "V the box D D 

Check mailed to P.O. Box Funds Wired 
Total (must be same as F above) 

AC~ 

----------
H. Overpayment carried forward $ ( ________ _ 

3. Subs idiaries (S) and predecessors (P) included in this form (g ive name and 1934 Act registration number) : 

The SIPC member submitting this form and the 
person by whom it is executed represent thereby 
that all information conta ined herein is true , correct 
and complete. 

Dated the..11_ day of Aueust , 20..2.3_. 
(Title) 

This fo rm and the assessment payment is due 60 days after the end of the fiscal yea r. Retain the Working Copy of this fo rm 
for a period of not less than 6 years, the lates t 2 years In an easily accessible place. 

ffi Dates : 
3: Postmarked Received Reviewed 
u., 

> Calculations 
u., ---

Documentation _ _ _ Forward Copy __ _ 

a: 
c.:, Exceptions : 
A. 

;; Disposit ion of except ions: 
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DETERMINATION OF "SIPC NET OPERATING REVENUES" 
AND GENERAL ASSESSMENT 

Item No. 
2a. Total revenue (FOCUS Line 12/Part JIA Line 9, Code 4030) 

2b. Additions: 
(1) Total revenues from the securities bus iness of subsidiaries (except foreign subsidiaries) and 

predecessors not included above . 

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

(3) Net loss from principal transactions in commodities in trading accounts. 

(4) Interest and dividend expense deducted in determining item 2a. 

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

(6) Expenses other than advertising, printing, registra tion lees and legal fees deducted in determining net 
profit from management of or participation in underwr iting or distribution of securities . 

(7) Net loss from secur ities in investment accounts. 

Total addit ions 

2c. Deductions : 
(1) Revenues from the distribution of shares of a registered open end investment company or unit 

investment trust , from the sale of variable annuities, from the business of insurance, from investment 
advisory services rendered to registered investment companies or insurance company separate 
accounts, and from transactions in security futures products. 

(2) Revenues from commodity transact ions . 

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with 
securities transactions . 

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

(5) Net gain from securities in investment accounts. 

(6) 100% of commiss ions and markups earned from transactions in (i) certif icates of deposit and 
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less 
from issuance date. 

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue 
related to the securit ies business (revenue defined by Section 16(9)(L) of the Act). 

(8) Other revenue not related either directly or indirectly to the securities business. 
(See Instruction CJ : 

(Deductions in excess of $100,000 require documentation) 

(9) (i ) Total interest and dividend expense (FOCUS Line 22/PART !IA Line 13, 
Code 4075 plus line 2b(4) above) but not in excess 
of total interest and dividend income . $ _________ _ 

(ii) 40% of margin inte rest earned on custome rs securities 
accounts (40% of FOCUS line 5, Code 3960). $ __________ _ 

Enter the greater of line (i) or (ii) 

Total deductions 

2d. StPC Net Operating Revenues 

2e. General Assessment @ .0015 
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Amounts for the fiscal per iod 
beginning 01-01-2022 
and ending 0§-30-2023 

Eliminate cents 

$ ___ 7..;..,4_6_8._, 7_2_8 __ _ 

-0 -

90 259 

253 206 

343,46~ 
$ ___ 1wi,1.2 .. s .... 2_s3.__===-_ 
$ ...... =1=0=-,6_8_7_.8_9 __ = 
(to page 1, line 2.A.) 




