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A. REGISTRANT IDENTIFICATION

NAME OF FIRM: _ Bengur Bryan & Co., Inc.

TYPE OF REGISTRANT (check all applicable boxes):
Broker-dealer & security-based swap dealer & Major security-based swap participant
E check here if respondent is also an OTC derivatives dealer

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

509 S. Exeter Street ~ Suite 210

(No. and Street)

Baltimore MD 21202
(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Charles A. Bryan 443-573-3033 cbryan@bengurbryan.qga

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

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

RW Group, LLC

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

400 Old Forge LLane, Suite 401 Kennett Square PA 19348
(Address) (City) (State) (Zip Code)
2/23/2010 5020
(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

Chares A. Bryan , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of _ Bengur Bryan & Co., Inc. , as of
December 31 _,2022 | is true and correct. 1 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.

Sign(ajxg:

b 0. B

Title: (¢
President

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

(a) Statement of financial condition.

(b) Notes to consolidated statement of financial condition.

(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 $-X).

(d) Statement of cash flows.

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

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

(g) Notes to consolidated financial statements.

{h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable.

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

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

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

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

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

(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) Reconclliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

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

(q) Oath or affirmation in accordance with 17 CFR 240.173-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 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.

(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.

(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 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable,

(v) 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).

(2) 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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RW GROUP

HeLping You AcHiEve EXCELLENCE

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of Bengur Bryan & Co., inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Bengur Bryan & Co., Inc. (the “Company”) as of
December 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 Bengur Bryan & Co., inc. as of December 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 of America.

Basis for Opinion

These financial statements are the responsibility of Bengur Bryan & Co., Inc.’s management. Our responsibility is to express
an opinion on Bengur Bryan & Co., Inc.’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 Bengur Bryan & Co., Inc. 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.

Auditor's Report on Supplemental Information

The computation of net capital pursuant to rule 15¢3-1, computation for determination of reserve requirements under
Exhibit A of Rule 15¢3-3 (exemption) and information relating to the possession or control requirements under Rule 15¢3-3
(exemption) has been subjected to audit procedures performed in conjunction with the audit of Bengur Bryan & Co., Inc.’s
financial statements. The supplemental information is the responsibility of Bengur Bryan & Co., Inc.’s management. Our
audit procedures inciuded 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 computation of net capital and aggregate indebtedness under rule 15¢3-1, determination of
reserve requirements under rule 15¢3-3 (exemption) and information relating to possession and control requirements
under Rule 15¢3-3 (exemption) is fairly stated, in all material respects, in relation to the financial statements as a whole.

‘P?ugrgrm@@

We have served as Bengur Bryan & Co., Inc.’s auditor since 2022.

Kennett Square, Pennsylvania

February 24, 2023
400 Old Forge Lane Phone: 610-713-8208
Suite 401 Fax; 610-807-0370

Kennett Square, PA 19348-1914 www.rwgrouplic.com
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! BENGUR BRYAN & CO., INC.
STATEMENT OF FINANCIAL CONDITION
December 31, 2022

ASSETS

ASSETS

Cash and cash equivalents
Accounts Receivable
Other recelvables

Prepaid expenses

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES
Accounts payable

Accounts liabilities

Total liabilities

STOCKHOLDERS' EQUITY
Common stock, $.10 par value; 999,975 shares
authorized; 500 shares issued and outstanding
Additional paid-in capital
Retained earnings

Total stockholders' equity

TOTAL UABILITIES AND STOCKHOLDERS' EQUITY

$

$

211,991
71,563
113,597
3,795

400,946

6,086
9,938

16,024

450

384,422

S

The accompanying notes are an integral part of the financial statements.
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BENGUR BRYAN & CO., INC.
STATEMENT OF OPERATIONS
Year Ended December 31, 2022

REVENUE
Investment banking revenue $ 4,398,828
Interest income 103
Other income %7
Total revenue 4,399,248

EXPENSES
Consulting fees 3,085,031
Employee compensation and benefits 393,700
Other expenses 385358
Total expenses 3,864,089
NET INCOME $ 535159

The accompanying notes are an integral part of the financial statements.
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BENGUR BRYAN & CO., INC.
STATEMENT OF CHANGES iN STOCKHOLDERS’ EQUITY
Year Ended December 31, 2022

Additional
Common Pald-in Retained
Stock Capital Eamings Total

BALANCE, JANUARY 1, 2022 S 5 $ 450 $ 416,606 S 417,106
Distribution to stockholders - - (567,343) (567,343)
Net income - - 535,159 535,159
BALANCE, DECEMBER 31, 2022 ] 5 $ 450 S 384,422 $ 384,922

The accompanying notes are an integral part of the financial statements.
5



BENGUR BRYAN & CO., INC.
STATEMENT OF CASH FLOWS
Year Ended December 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Net income
Adjustments to reconcile net income to
net cash provided by operating activities:
Effects of changes in operating assets and liablllties:

Accounts receivable
Other receivabies
Prepaid expenses
Accounts payable and other accrued expenses

Net cash provided by operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Distribution to stockholders
Net cash used In financing activities

NET INCREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

535,159

(64,063)
(77,318)

913
(16,557)

378,134

(567,343)

(567,343)

$

The accompanying notes are an integral part of the financial statements.
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BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

NOTE 1 - ORGANIZATION AND NATURE OF BUSINESS

Bengur Bryan & Co., Inc. (the Company), is a Maryland corporation that is an investment banking firm primarily
providing private placement, merger and acquisition and other financial advisory services to corporations.
The Company is registered with the Securities and Exchange Commission (SEC) and is a member of the
Financial industry Regulatory Authority (FINRA)} and is therefore subject to certain regulatory requirements
including the maintenance of a certain amount of net capital.

Based on our nature of business, guidance issued in footnote 74 to SEC Release 34-70073 and as discussed in
Q&A 8 of the related FAQ issued by SEC staff, the Company updated its membership agreement in 2020 to be
refiected under the ‘Non-Covered Firm’ provision. As such, the Company is exempt from the provisions of
Rule 15¢3-3, however, does not claim an exemption under paragraph (k}(2) of that rule.

NOTE 2 ~ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

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

Use of Estimates in Preparing Financial Statements

The Company has made estimates and assumptions relating to the reporting of assets and liabilities and their
related disclosures to prepare these financial statements in conformity with generally accepted accounting
principles. These estimates also affect the reported amounts of revenues and expenses during the period
presented. Actual results could differ from those estimates.

Cash and Cash Equivalents

For purposes of the Statement of Cash Flows, cash and cash equivalents includes all highly liquid investments
with maturities of three months or less at the time of purchase.

Fee Revenue

Fee revenue from contracts with customers includes transaction fee revenue, fixed advisory fees, and non-
refundable retainer fees. The recognition and measurement of revenue is based on the assessment of
individual contract terms. Judgment is required to determine whether performance obligations are satisfied
at a point in time or over time; how to allocate transaction prices where multiple performance obligations are
identified; when to recognize revenue based on the appropriate measure of the Company’s progress under
the contract; and whether constraints on variable consideration should be applied due to uncertain future
events. There were no changes In the judgments used to determine the timing of the satisfaction of
performance obligations or the judgments used to determine the transaction price made In applying the
guidance in Accounting Standards Codification (ASC) 606.

This information Is an integral part of the accompanying financlal statements.
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BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

The following provides detalled information on the recognition of our revenues from contracts with
customers:

We provide our clients with a limited range of investment banking and financial advisory services. Investment
Banking services primarily include placement agent services in both the equity and debt capital markets,
Including private equity placements, and distributing private debt, and fees generated in connection with
merger & acquisition and valuation related services. Fees from private placements, and mergers and
acquisitions engagements are recognized at a point in time when the related transaction is completed, as the
performance obligation is to successfully broker a specific transaction. A significant portion of the fees we
receive for our investment banking services are considered varlable as they are contingent upon a future
event (e.g., completion of a transaction) and are exciuded from the transaction price until the uncertainty
associated with the variable consideration is subsequently resolved, which is expected to occur upon
completion of a specified milestone or, for retainer fees, periodically over the course of the engagement. The
Company believes the performance obligation for non-refundable retainer fee services is satisfied over time
because the customer Is receiving and consuming the benefits as they are provided by the Company.

We recognize a receivable between the date of completion of the milestone and payment by the customer.
Expenses that are assoclated with investment banking and advisory engagements are deferred only to the
extent they are explicitly reimbursable by the client and the related revenue Is recognized upon completion
of services. All other investment banking and advisory related expenses are expensed as incurred. All
investment banking and advisory expenses are recognized within other operating expenses in the statements
of operations.

Disaggregation of Revenue

The following table presents the Company’s revenues from contracts with customers disaggregated by major
business activity and by type of contract:

Investment banking - Merger & acquisitions $3,309,209
Private placements 437,119

Advisory 652,500

$4,398,828

Transaction $3,688,828

Fixed 662,500

Non-refundable retainer 47,500

$4,398,828

Information on Remaining Performance Obligations and Revenue Recognized from Past Performance

We do not disclose information about performance obligations pertaining to contracts that have an original
expected duration of one year or less, The transaction price allocated to remaining unsatisfied or partially
unsatisfled performance obligations with an original expected duration exceeding one year was not material
at December 31, 2022. Investment banking fees that are contingent upon completion of a specific milestone

This Information is an integral part of the accompanying financial statements.
8



BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

are also excluded as the fees are considered variable and not included in the transaction price at December
31, 2022,

Contract Balances

The timing of our revenue recognition may differ from the timing of payment by our customers. We record a
receivable when revenue is recognized prior to payment and we have an unconditional right to payment.
Alternatively, when payment precedes the provision of the related services, we record deferred revenue until
the performance obligations are satisfied. As of December 31, 2022, we had no receivables related to
revenues from contracts with customers.

Accounts and Other Receivables

Account recelvables result from charges for services to customers. Accounts are regularly assessed for
collectability and allowances are established for doubtful accounts. The allowance is increased by a charge
to bad debt expense, and reduced by charge-offs, net of recoveries. As of December 31, 2022, the accounts
receivable balance is $71,563.

Other receivables result from billable expenses incurred for services to customers. These expenses are billed
and collectible at billable service milestones. Other receivables are regularly assessed for collectibility and
expensed if determined to be uncollectible. As of December 31, 2022, the other receivables recorded is
$113,597.

Impairment of Long-Lived Assets

The Company reviews long-lived assets for impairment whenever events or changes in circumstances indicate
the carrying amount of an asset may not be recoverable. Recoverabllity of assets to be held and used Is measured
by a comparison of the carrying amount of an asset to future undiscounted net cash flows expected to be
generated by the asset. If such assets are considered to be impaired, the impairment to be recognized is
measured by the amount by which the carrying amount of the assets exceeds the fair value of the assets. Assets
to be disposed of are reported at the lower of carrying amount or the fair value less costs to sell.

Income Taxes

The Company, with the consent of its stockholders, has elected to be taxed under sections of federal and state
income tax law as an S Corporation. As a result of this election, no income taxes are paid by the Company.
Instead, the stockholders separately pay tax on their pro rata shares of the Company’s income, deductions,
losses and credits.

NOTE 3 —~ CONCENTRATION OF CREDIT RISK

The Company maintains Its cash and temporary investments in one commercial bank in Baltimore, Maryland.
Balances on deposit are insured by the Federal Deposit Insurance Corporations (FDIC) up to specified limits.
Balances in excess of FDIC limits are uninsured. Total cash and temporary investments held by the bank were
$211,991 at December 31, 2022, which is under the $250,000 FDIC limit and Insured.

This information is an integral part of the accompanying financial statements.
9



BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

NOTE 4 — CASH AND CASH EQUIVALENTS

Cash and cash equivalents represent operating cash and an investment in a money market funds as follows:

Cash S 11,984
Money market fund 200,007
Total cash and cash equivalents $ 211,991

NOTE 5 - EMPLOYEE BENEFIT PLAN

The Company maintains a simplified employee pension plan (SEP-IRA) established under the terms of Section
408(k) of the Internal Revenue Code. In order to participate in the Plan, empioyees must be 21 years of age,
and must have performed service for the Company for at least 3 of the 5 immediately preceding years. The
Company contributes 25% of compensation, as paid, directly to the individual retirement account of the
respective employee. The contribution charged to expense for the plan year ended December 31, 2022 was
$75,154,

NOTE 6 - COMMITMENTS AND CONTINGENCIES
Leasing Arrangements

The Company leases office space under an Expense Sharing Agreement on a month-by-month basis and may
be canceled by either party with a thirty-day notice. Rent expense of $19,356 was charged to operations for
the year ended December 31, 2022.

NOTE 7 ~ NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule {SEC Rule 15¢3-
1), which requires the maintenance of minimum net capital of $5,000 and that the ratio of aggregate
indebtedness to net capital, both as deflned, shall not exceed 15 to 1 (and the rule of the “applicable”
exchange also provides that equity capital may not be withdrawn or cash dividends paid if the resulting net
capital ratio would exceed 10 to 1). At December 31, 2022, the Company had net capltal of $191,967 which
was $186,967 in excess of its required net capital of $5,000. The Company's ratio of aggregate indebtedness
to net capital was .08 to 1.

NOTE 8 — RELATED PARTY TRANSACTIONS

The Company’s owner Is also a principal owner of two affiliates to which the Company pays expenses related
to rent, office supplies, professional registration and dues, telephone, consulting, and other administrative
expenses. The Company has incurred a total of $101,663 for these expenses none of which are included in

accounts payable and accrued liabilities as of December 31, 2022.

The transactions with the affiliates described above and the effect thereof on the accompanylng financial

This Information is an integral part of the accompanying financial statements.
10



BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

statements may not necessarlly be indicative of the effect that might have resulted from dealing with
nonaffiliated parties.

NOTE 9 - INCOME TAXES

The Company flles income tax returns in the U.S. federal jurisdiction and one state. The Company is a pass-
through entity for income tax purposes whereby any income tax llabilities or benefits are attributable to the
Company’s owners. Any amounts paid by the Company for income taxes are accounted for as transactions
with the Company’s owners.

The Company adopted the FASB's requirements for accounting for uncertain tax positions. The Company
determined that it was not required to record a liability related to uncertain tax positions as a result of these
requirements.

The federal and state income tax returns of the Company for 2019, 2020, 2021, 2022 are subject to
examination by the IRS and state taxing authorities, generally for three years after they were flled.

NOTE 10 — SUBSEQUENT EVENTS

Management evaluated subsequent events through February 24, 2023, the date the financial statements
were avalilable to be issued. Events or transactions occurring after December 31, 2022, but prior to February
24, 2023 that provided additional evidence about conditions that existed at December 31, 2022 have been
recognized In the financial statements for the year ended December 31, 2022. Events or transactions that
provided evidence about conditions that did not exist at December 31, 2022, but arose before the financial
statements were available to be issued, have not been recognized in the financial statements for the year
ended December 31, 2022.

This information is an integral part of the accompanying financial statements.
11
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BENGUR BRYAN & CO., INC.
COMPUTATION OF NET CAPITAL
UNDER RULE 15¢c3-1
December 31, 2022

COMPUTATION OF NET CAPITAL

i. Total ownership equity from statement of financial condition

2. Deduct: Ownership not allowable for net capital

3. Total ownership equity qualified for net capital

4. Add:
A, Uabilities subordinated to claims of general

creditors allowable in computation of net capital

B. Other deductions or allowablecredits
5. Total capital and allowable subordinated liabilities

6. Deductions and/or charges
A, Total nonaliowable assets from Statement of
Financlal Condition
1, Accounts receivable
2. Prepaid expenses
3. Property and equipment

7. Other additions and/or allowable credits
8. Net capital before halrcuts on securities positions

9. Haircuts on securitles:
A. Contractual securities commitments
B. Subordinated securities borrowings
C. Trading and investment securities:
1. Exempted securities
2. Debt securities
3. Options
4, Other securities

10. Net capital

13

185,160
3,795

4,000

$

384,922

384,922

384,922

(188,955)

195,967

(4,000)

191,967

t—



BENGUR BRYAN & CO., INC.
COMPUTATION OF NET CAPITAL
UNDER RULE 15¢3-1
December 31, 2022 (Continued)

COMPUTATION OF NET CAPITAL (Continued)

11. Minlmum net capital required (6 2/3% of line 19) § 1i068
12. Minimum doliar net capital requirement of reporting broker § 5‘000
13. Net capital requirement (greater of line 11 or 12} $ 5,000
14. Excess net capital (line 10 less line 13) $ 186,967
15, Net capital less greater of 10% of aggregate

indebtedness or 120% of minimum dollar net capital S 185,967

COMPUTATION OF AGGREGATE INDEBTEDNESS

16. Total aggregate Indebtedness included in statement of financial condition $ 16,024
17. Additions -
18. Deduct: Adjustment based on Special Reserve Bank

Accounts (15¢3-1{c)(1){vil})) -
19. Total aggregate indebtedness $ 16,024
20. Ratio of aggregate indebtedness to net capital (line 19 divided by line 10) 8.35%

STATEMENT PURSUANT TO PARAGRAPH (d)(4) OF RULE 17a-5 December 31, 2022

There are no material differences between the computation of net capital required and aggregate
indebtedness pursuant to Rule 15¢3-1 contained in the supplementary information to the financial statements
and the corresponding computation prepared by and included in the Company's unaudited Part Il Focus
Report filing as of December 31, 2022,

14



Bengur Bryan & Company, Inc.

Schedule Il - Computation for Determination of Reserve Requirements
under Exhibit A of Rule 15¢3-3 {(exemption)
December 31, 2022

The computation for Determination of Reserve Requirements for Brokers and Dealers Pursuant to Rule 15¢3-
3 under the Securities Exchange Act of 1934 is not included as the Company relies on Footnote 74 of SEC
Release No. 34-70073 and the Company limits its business activities to those of a Non-Covered Firm. In
addition, the Company carries no margin accounts and has no customers.

Schedule Il - Information Relating to the Possession or Control Requirements
under Rule 15¢3-3 (exemption)
December 31, 2022

During the 2022 calendar year, BENGUR BRYAN (1) did not directly or indirectly receive, hold, or otherwise
owe funds or securities for or to customers, other than money or other consideration received and promptly
transmitted in compliance with paragraph (a) or (b)(2) of Rule 15¢2-4; (2) did not carry accounts of or for
customers; and (3) did not carry PAB accounts (as defined in Rule 15¢3-3).

15



RW GROUP

HeLring You AcHIEVE EXCELLENCE

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders
of Bengur Bryan & Co., Inc.

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) Bengur Bryan & Co., Inc. 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 assisting corporate clients with mergers, acquisitions, and divestitures. 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 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 did not carry PAB accounts (as defined in Rule 15¢3-3)
throughout the most recent fiscal year without exception.

Bengur Bryan & Co., Inc.'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
Bengur Bryan & Co., 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'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 Na. 34-70073 adopting amendments to 17

C.F.R. §240.17a-5, and related SEC Staff Frequently Asked Questions.

%gfg‘%@ég

Kennett Square, Pennsylvania
February 24, 2023
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February 13, 2023

Exemption Report

BENGUR BRYAN & CO., INC. (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 adopling amendments to 17 C.F.R. § 240.17a-5
because the Company limits its business activities exclusively to: (1) receiving
transaction-based compensation for identifying potential merger and acquisition
opportunities for clients, referring securities transactions to other broker-dealers, or
providing technology or platform services and (2) participating in distributions of
securities (other than firm commitment underwritings) in accordance with the
requirements of paragraphs (a) or (b)(2) of Rule 15¢2-4, and the Company (1) did
not directly or indirectly receive, hold, or otherwise owe funds or securities for or
to customers, (other than money or other consideration received and promptly
transmitted in compliance with paragraph (a) or (b)(2) of Rule 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); (2) did not carry accounts of or for customers; and (3) did not
carry PAB accounts (as defined in Rule 15¢3-3) throughout the most recent fiscal
year without exception.

BENGUR BRYAN & CO., INC.

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

Charles A. Bryan, President

February 13, 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTANTING FIRM
ON APPLYING AGREED-UPON PROCEDURES

To the Shareholders
Bengur Bryan & Co., Inc.

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 December 31, 2022.
Management of Bengur Bryan & Co., Inc. (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 December 31, 2022. 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 ali 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 )l for
the year ended December 31, 2022 with the Total Revenue amount reported in Form SIPC-7 for the year
ended December 31, 2022, 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 caiculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, noting no differences; and

S) 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 December 31, 2022. Accordingly, we do not express such an
opinian or conclusion. Had we performed additional procedures, other matters might have come to our
attention that would have been reported to you.

400 Old Forge Lane Phone: 610-713-8208
Suite 401 Fax: 610-807-0370
Kennett Square, PA 19348-1914 www.rwgrouplic.com
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We are required to be independent of the Company and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement.

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

'@U%ee@@

Kennett Square, PA
February 24, 2023
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