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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Members  
of Affiliated Bankers Capital, LLC 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of Affiliated Bankers Capital, LLC as of December 
31, 2022, the related statements of operations, changes in members’ 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 financial 
statements present fairly, in all material respects, the financial position of Affiliated Bankers Capital, LLC 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 Affiliated Bankers Capital, LLC’s management. Our responsibility is 
to express an opinion on Affiliated Bankers Capital, LLC’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 Affiliated Bankers Capital, LLC 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 and Aggregate Indebtedness Pursuant to Rule 15c3-1 of the Securities and Exchange 
Commission (Schedule I), the Computation for Determination of Reserve Requirements Under Rule 15c3-3 of the 
Securities and Exchange Commission (Schedule II) and the Information Relating to the Possession or Control 
Requirements Under Rule 15c3-3 of the Securities and Exchange Commission (Schedule III) (the “Supplemental 
Information”) has been subjected to audit procedures performed in conjunction with the audit of Affiliated Bankers 
Capital, LLC’s financial statements. The supplemental information is the responsibility of Affiliated Bankers Capital, 
LLC’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 is fairly stated, in all 
material respects, in relation to the financial statements as a whole. 

BAUER & COMPANY, LLC 

Bauer & Company, LLC 
We have served as Affiliated Bankers Capital, LLC’s auditor since 2020. 

Austin, Texas 
January 31, 2023 



Assets
Cash and cash equivalents $ 39,421
 Prepaids 535

Total assets $ 39,956         

Liabilities and Members' Equity
Liabilities

Intercompany 15,775         
Total liabilities 15,775         

Members' equity 24,181
Total liabilities and members' equity $ 39,956         

The accompanying notes are an integral part of these financial statements.

AFFILIATED BANKERS CAPITAL, LLC
Statement of Financial Condition

December 31, 2022
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Revenues:
Professional services, related party $ 266

Total revenues 266              

Operating expenses:
Professional fees 12,180
 Related Party Labor Allocation 0
Overhead Allocation 3,060

Total operating expenses 15,240         

Net income before income taxes (14,974)       
Income tax expense -              

Net income $ (14,974)       

The accompanying notes are an integral part of these financial statements.

AFFILIATED BANKERS CAPITAL, LLC
Statement of Operations

For the Year Ended December 31, 2022
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Balance at December 31, 2021 $ 39,155

Net income (14,974)

Capital Withdrawl 0

Balance at December 31, 2022 $ 24,181         

The accompanying notes are an integral part of these financial statements.

AFFILIATED BANKERS CAPITAL, LLC
Statement of Changes in Members' Equity
For the Year Ended December 31, 2022
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Cash flows from operating activities:
Net income $ (14,974)          
Adjustments to reconcile net income to net cash provided by operating activities:

Change in assets and liabilities:
Prepaid Expenses (535)               
Payables to related parties, net 15,775           
Accrued expenses and other liabilities -                 

       Net cash provided by operating activities 266                

Financing Activities
  Capital Withdrawl -                 
       Net cash provided by financing activities -                 

       Net increase in cash 266                

Cash and cash equivalents at beginning of year 39,155           
Cash and cash equivalents at end of year $ 39,421           

Supplemental disclosures of cash flow information:
Income taxes paid $ -                 

Interest paid $ -                 

AFFILIATED BANKERS CAPITAL, LLC

The accompanying notes are an integral part of these financial statements.

Statement of Cash Flows
For the Year Ended December 31, 2022
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Note 1 - Nature of Business 

 

Affiliated Bankers Capital, LLC (the “Company”), a Texas limited liability company, was organized in 

September 1999. The Company processes brokerage transactions in the banking industry solely 

for ASCIB, L.P., a related party through common ownership. The Company is registered as a broker/ 

dealer with the Securities and Exchange Commission (“SEC”) and is a member of the Financial 

Industry Regulatory Authority (“FINRA”). The Company has two offices located in Texas. The Company 

does not claim an exemption form Rule 15c3-3 in reliance upon footnote 74 of SEC Release No. 

34-70073 dated July 30, 2013, and as discussed in Question 8 on the related FAQ released by SEC 

staff. The Company does not hold customer funds or securities. 

 

The company’s ability to continue as of going concern in the next twelve months following the date the 

financial statements were available to be issued is dependent upon its ability to generate revenue and or 

obtain capital contribution to meet current and future obligations. The members of the company have 

evaluated these conditions and are committed to provide funding as needed to satisfy its capital needs. 

 

Note 2 - Significant Accounting Policies 

 

Basis of Accounting 

These financial statements are presented on the accrual basis of accounting in accordance with generally 

accepted accounting principles whereby revenues are recognized in the period earned and expenses when 

incurred. 

 

Cash equivalents 

For purposes of the statements of cash flows, the Company considers short-term investments, which may 

be withdrawn at any time without penalty, which will become available within three months or less from 

the date of the financial statements to be cash equivalents.  

 

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. 

 

Financial Instruments and Credit Risk  

Financial instruments that potentially subject the Company to credit risk include cash and receivables from 

customers.   

Income Taxes 

The Company elected to be taxed as a partnership under the provisions of the Internal Revenue Code.  As 

a result, all federal income tax liability or expense is paid by the members of the Company. 

The Company is subject to Texas franchise tax.  The tax is based on taxable margin, as defined under the 

law, rather than being based on federal taxable income.  For Texas Franchise Tax, the Company is 

considered an affiliate of Sheshunoff Management Services and is included in the Combined report filed 

yearly by Sheshunoff Management Services. For the year ended December 31, 2022, the Company’s 

allocated Texas Franchise Tax expense is not significant. 
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AFFILIATED BANKERS CAPITAL, LLC 

Notes to the Financial Statements 

December 31, 2022 

Revenue Recognition 

The Company processes brokerage transactions in the banking industry solely for ASCIB, L.P. Each time 

ASCIB enters into a transaction, the Company receives a commission based on a related party agreement. 

Significant 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. 

Related Party Commissions 

The investment banking fees are earned from providing merger-and acquisition and advisory services. 

Investment banking transactions may be completed on a best efforts basis. 

Subsequent Events 

Management has evaluated events through January 31, 2023 the date the financial statements 

were subsequent event requiring recognition or disclosure.   

Recent Accounting Pronouncements 

Accounting standards that have been issued or proposed by financial accounting board “FASB” or other 

standards settings bodies are not expected to have a material impact on the Company’s financial position, 

results of operations or cash flows.  

Note 3 - Significant Provisions of the Company’s Limited Liability Agreement 

The equity interests of the Company are owned by an individual and two trusts.  The Company has Series 

A and Series B share interests. The Company has authorized 1,000,000 share  interests.  As of December 

31, 2022, the Company has issued and outstanding 100 shares of Series A Share Interests (“Series A”) and 

999,900 shares of Series B Share Interests (“Series B”). 

Each Series A member shall be entitled to one vote with respect to the conduct of the business of the 

Company on all matters.  Series B members do not have voting rights with respect to the business of the 

Company or otherwise. 

The Company’s profits and losses shall be allocated to each member in proportion to their share interests 

owned, without regard to class. 

The Company’s duration is perpetual.  The Company can be dissolved as a result of the following events: 

bankruptcy; decision of the members holding a majority of the share interests to dissolve the Company; 

sale or disposition of all or substantially all of the Company’s property; or dissolution of the Company 

pursuant to operation of law or judicial decree. 

Upon wind down or dissolution of the Company, the members shall be entitled to receive, after paying or 

making reasonable provision for all of the Company’s creditors to the extent required by the  membership 

agreement, the remaining funds of the Company, pro rata in proportion of positive balances in the capital 

accounts in the Company. 

Note 4 - Fair Value Measurements 

The carrying amounts of the Company’s financial instruments, which include cash and cash equivalents 

and accrued liabilities, approximate their fair values due to their short maturities.   



AFFILIATED BANKERS CAPITAL, LLC 

Notes to the Financial Statements 

December 31, 2022 
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Note 5 - Related Party Transactions 

The Company is affiliated with several other companies that are owned and controlled by the same 

individual that owns and controls the Company.  These companies are Sheshunoff Management Services, 

LP (“SMS”), ASCIB, LP (“ASCIB”), and AS Agency, LLC (“ASA”).  The Company and its affiliates are 

under common control and the existence of that control creates operating results and a financial position 

significantly different than if the companies were autonomous.   

 

Related party revenue from agreements with ASCIB and ASA includes commission income on merger and 

acquisition transactions with the affiliates.  The Company earned $0 of its related party commissions and 

professional fee revenue during 2022 from ASCIB and $266 from ASA.  

 

The Company incurred labor expenses and related party commission expenses of $0 related to its revenue 

and expense sharing agreement with ASCIB. The Company incurred overhead expenses of $3,060 related 

to its revenue and expense sharing agreement with ASCIB. 

 

The Company is economically dependent on its affiliates. During 2022 an affiliated entity with common 

ownership paid certain invoices in behalf of the company. The company recorded a payable for invoices 

paid by the affiliate. The payable was paid during January 2023. 

 

Note 6 – Commitments and Contingencies  

Litigation 

The Company from time to time maybe involved in litigation relating to claims arising out of its normal 

course of business.  Management believes that there are no claims or actions pending or threaten against 

the Company, the ultimate disposition of which would have a material impact on the Company’s financial 

position, results of operations or cash flows.  

 

Risk Management 

The Company maintains various forms of insurance that Company’s management believes are adequate to 

reduce the exposure to these risks to an acceptable level.  

 

COVID19- In March 2020, the World Health Organization declared a global pandemic related to the 

proliferation of the Covid19 virus.  Significant uncertainty about the duration and effect of the pandemic 

has created uncertainty in the current environment with several states and local governments recommending 

significant decreases in person to person interaction in addition to changes in other common business 

practices during the duration of the pandemic including the temporary closures of all non-essential 

businesses. Because of the uncertainty the pandemic will have on the current business environment, 

management is unable to estimate the potential impact on the company’s operations.  

 

 

Note 7 - Net Capital Requirements 

 

The Company is subject to the SEC uniform net capital rule (“Rule 15c3-1”), which requires the 

maintenance of a minimum amount of net capital and requires that the ratio of aggregate indebtedness to 

net capital, both as defined, shall not exceed 15 to 1.  Rule 15c3-1 also provides that equity capital may not 

be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1.  At December 

31, 2022, the Company had net capital and net capital requirements of $23,646 and $5,000, respectively, 

which was $18,646 in excess of the required minimum.  The Company’s aggregate indebtedness to net 

capital ratio was 0.67 to 1.  



AFFILIATED BANKERS CAPITAL, LLC

Computation Net Capital and Aggregate Indebtedness

Pursuant to Rule 15c3-1 of the Securities and Exchange Commission

For the Year Ended December 31, 2022

Total members' equity qualified for net capital 24,181$          

Deductions and/or charges

  Non-allowable assets:

   Prepaid expenses 535                  

Total deductions and/or charges 535                  

Net capital before haircuts on securities 23,646$          

Haircuts on securities -                   

   Net capital 23,646$          

Aggregate indebtedness

  Related party Payable 15,775.00       

  Deferred Revenue -$                

   Total aggregate indebtedness 15,775$          

Computation of basic net capital requirement

  Minimum net capital required (greater of $5,000 or

  6 2/3% of aggregate indebtedness) 5,000$            

   Net capital in excess of minimum requirement 18,646$          

  Excess net capital at 10% of aggregate indebtedness or 120% of minumum

  net capital required 17,646$          

   Ratio of aggregate indebtedness to net capital 0.67 to 1

Note: The above computation does not differ from the computation of net capital under

Rule 15c3-1 as of December 31, 2022 as reported by Affiliated Bankers Capital, LLC

on Form X-17A-5 on January 10, 2023. Accordingly, no reconciliation is deemed necessary.

See report of independent registered public accounting firm.
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Schedule II and Schedule III 
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Schedule II 

Computation for Determination of Reserve Requirements Under Rule 15c3-3 of the Securities and 

Exchange Commission 

 

With respect to the computation for determination of reserve requirements under Rule 15c3-3, the company 

does not claim an exemption from Rule 15c3-3 in reliance upon footnote 74 of SEC Release No.34-70073 

dated July 30,2013, and as discussed in Question 8 of the related FAQ released by SEC staff. The Company 

does not hold customer funds or securities. 

 

 

 

 

Schedule III 

Information Relating to The Possession or Control Requirements Under Rule 15c3-3 of the Securities 

and Exchange Commission 

 

With respect to the information relating to the possession and control requirements under Rule 15c3-3, the 

company does not claim an exemption from Rule 15c3-3 in reliance upon footnote 74 of SEC Release No. 

14-70073 dated July 30,2013, and as discussed in Question 8 of the related FAQ released by SEC staff. The 

Company does not hold customer funds or securities. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Members  
of Affiliated Bankers Capital, LLC:  
 

We have reviewed management's statements, included in the accompanying Rule 15c3-3 Exemption Report pursuant to 
SEC Rule 17a-5, in which Affiliated Bankers Capital, LLC (the Company) did not claim an exemption under paragraph 
(k) of 17 C.F.R. §240.15c3-3, 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: (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; (1) did 
not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers, (other than money or other 
consideration received and promptly transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/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 15c3-3) throughout the most recent fiscal year without exception. 

Affiliated Bankers Capital, LLC’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 Affiliated Bankers 
Capital, LLC’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. 

 

BAUER & COMPANY, LLC 

Bauer & Company, LLC  
Austin, Texas 
January 31, 2023 

 

 



Affiliated Bankers Capital, LLC Exemption Report 

Affiliated Bankers Capital, LLC (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. 15c3-3, 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: (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; (1) did not directly or indirectly receive, hold,
or otherwise owe funds or securities for or to customers, (other than money or other consideration
received and promptly transmitted in compliance with paragraph
(a) or (b)(2) of Rule 15c2-4 and/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 15c3-3) throughout the most recent fiscal year without exception.

Affiliated Bankers Capital, LLC 

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

By: 
Title: Principal and Head of Investment 
Banking 

January 31, 2023 
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