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A. REGISTRANT IDENTIFICATION 

NAME oF FIRM: FMG Distributors, Inc. 

TYPE OF REGISTRANT (check all applicable boxes): 
C!J Broker-dealer O Security-based swap dealer 0 Major security-based swap participant 

D Check here if respondent is also an OTC derivatives dealer 

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

557 Oenoke Ridge Road 
(No. and Street) 

New Canaan CT 06840 
(City) (State) (Zip Code) 

PERSON TO CONTACT WITH REGARD TO THIS FILING 

James Kaiser 203-354-4910 jkaiser@fmgannuities.com 

{Name) (Area Code -Telephone Number) (Email Address) 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing* 

Tuttle & Bond, PLLC 
{Name - if individual, state last, first, and middle name) 

2954 Goehmann Ln Fredericksburg TX 78624 
(Address) (City) (State) (Zip Code) 

03/19/2019 6543 
(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-S(e){l){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 0MB control number. 



OATH OR AFFIRMATION 

I, James Kaiser swear (or affirm) that, to the best of my knowledge and belief, the 
financial report pertaining to the firm of FMG Distributors, Inc. as of 

12/31 2~ is true and correct. I 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 f 

Wlllllft Scott Cluett. Jr 
NOTARY PUBLIC 
.... of Connecticut 

U, C•Hlllllol\ Expires May 31, 2026 

y~~cLdf/- .. 
Notary Public? 

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

D (b) Notes to consolidated statement offinancial condition. 

Title: 
Presiaent 

Iii (c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of 
comprehensive income (as defined in§ 210.1-02 of Regulation S-X). 

Iii (d) Statement of cash flows. 

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

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

Iii (g) Notes to ee,.!lelieatel!l financial statements. 

Iii (h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.lBa-1, as applicable. 

D (i) Computation of tangible net worth under 17 CFR 240. lBa-2. 

D U) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3. 

D (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.lBa-4, as applicable. 

D (I) Computation for Determination of PAB Requirements under Exhibit A to§ 240.15c3-3. 

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

D (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 
240.15c3-3(p)(2} or 17 CFR 240.lBa-4, as applicable. 

Iii (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net 
worth under 17 CFR 240.15c3-l, 17 CFR 240.lBa-1, or 17 CFR 240.lBa-2, as applicable, and the reserve requirements under 17 
CFR 240.15c3-3 or 17 CFR 240.lBa-4, as applicable, if material differences exist, or a statement that no material differences 
exist. 

D (p) Summary offinancial data for subsidiaries not consolidated in the statement offinancial condition. 

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

D (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.lBa-7, as applicable. 

Iii (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.lBa-7, as applicable. 

D (t) Independent public accountant's report based on an examination of the statement of financial condition. 

Iii (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.lBa-7, or 17 CFR 240.17a-12, as applicable. 

D (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.lBa-7, as applicable. 

Iii (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 
CFR 240.lBa-7, as applicable. 

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

D (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or 

a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k). 
D (z) Other: ___________________________________ _ 

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d)(2), as 
applicable. 
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To the Stockholder 
FMG Distributors, Inc. 
New Canaan, CT 06840 

INDEPENDENT AUDITOR'S REPORT 



Tuttle & Bond, PLLC 
Certified Public Accountants 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To Director and Shareholder ofFMG Distributors, Inc. 

Opinion on The Financial Statements 

We have audited the accompanying statement of financial condition of FMG Distributors, Inc. (the "Company") as of December 
31, 2023, and the related statements of operations, stockholder's equity, and cash flows for the year then ended, including the related 
notes (collectively referred to as "financial statements"). In our opinion, the financial statements present fairly, in all material 
respects, the financial position of the Company as of December 31, 2023, and the results of its operations and its cash flows for the 
year then ended in conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinion 

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the 
Company'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 the Company 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 of these financial statements in accordance with 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 from material misstatement, 
whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control 
over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over financial reporting 
but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control over financial reporting. 
Accordingly, we express no such opinion. 

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 the audit provides a reasonable basis for our opinion. 

Report on Supplementary Information 

The accompanying information contained in the Supplementary Information section has been subjected to audit procedures performed 
in conjunction with the audit of the Company's financial statement. The supplemental information is the responsibility of the 
Company'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 Rule l 7a-5 under the 
Securities Exchange Act of 1934 and, if applicable, under Regulation 1.10 under the Commodity Exchange Act. In our opinion, the 
information contained in the Supplementary Information section is fairly stated, in all material respects, in relation to the financial 
statements as a whole. 

/ 

:fJ;lh { _f::~1J,1 fLLC 
Fredericksburg, Texas 

April l, 2024 

We have served as the FMG Distributors, Inc.'s auditor since 2021. 
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ASSETS 

Current Assets: 
Cash 

FMG DISTRIBUTORS, INC. 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2023 

Flex Funding Account (FINRA) 
Accounts Receivable 

Total Current Assets 

TOT AL ASSETS 

LIABILITIES AND STOCKHOLDER'S EQUITY 

Current Liabilities: 
Accrued expenses 

Total Current Liabilities 

Stockholder's Equity: 
Common stock, no par value, 1,000 shares authorized, 

10 shares issued and outstanding 
Additional paid-in capital 
Retained earnings 

Total Stockholder's Equity 

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY 

$ 

$ 

$ 

$ 

The accompanying notes are an integral part of these financial statements 

77,510 
207 

16,414 

94,131 

94,131 

25,720 

25,720 

8,000 
33,065 
27,346 

68,411 

94,131 
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FMG DISTRIBUTORS, INC. 
STATEMENT OF OPERATIONS 

FOR THE YEAR ENDED DECEMBER 31, 2023 

Revenues: 
Commissions $ 303,256 
Interest income 112 

Total Revenues 303,368 

Expenses: 
Administrative fees 231,855 
Incentive fee 55,000 
Professional fees 17,235 
Regulatory fees 3,785 

Total Expenses 307,875 

Net loss before income taxes (4,507) 

Income taxes 250 

Net Loss $ (4,757) 

The accompanying notes are an integral part of these financial statements 4 



FMG DISTRIBUTORS, INC. 
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY 

FOR THE YEAR ENDED DECEMBER 31, 2023 

Additional 
Common Paid-in Retained 

Stock Capital Earnings 

Stockholder's equity, beginning of year $ 8,000 $ 33,065 $ 32,103 

Net loss (4,757) 

Stockholder's equity, end of year $ 8,000 $ 33,065 $ 27,346 

The accompanying notes are an integral part of these financial statements 

Total 

$ 73,168 

(4,757) 

$ 68,411 
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FMG DISTRIBUTORS, INC. 
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED DECEMBER 31, 2023 

Cash Flows From Operating Activities: 
Net loss 
Decrease in current assets 
Decrease in payables 

Net Cash Provided By Operating Activities 

Net Decrease In Cash 

Cash Flows From Financing Activities: 

Net Cash Provided By Financing Activities 

Cash - Beginning of year 

Cash - End of year 

Supplemental disclosure of cash flow information: 
Cash paid during the year for: 

Income taxes 

$ (4,757) 
14,041 
(2,341) 

6,943 

6,943 

70,567 

$ 77,510 

$ 713 

The accompanying notes are an integral part of these financial statements 6 



FMG DISTRIBUTORS, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2023 

NOTE 1 - NATURE OF OPERATIONS 

FMG Distributors, Inc. (the "Company") is a registered broker/dealer engaged in selling mutual funds 
and variable annuities to other broker/dealers. 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation 

These financial statements were prepared in conformity with accounting principles generally accepted 
in the United States of America ("US GAAP") which 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 amounts of revenues and expenses 
during the reporting period. Actual results could differ from these estimates. 

Accounts Receivable 

Accounts receivable are shown net ofa reserve for bad debts. For the year ended December 31, 2023, 
no bad debt expense was recognized. 

Estimates 

The preparation of financial statements in conformity with generally accepted accounting principles 
requires management to make estimates and assumptions that affect certain reported amounts and 
disclosures. Accordingly, actual results could differ from those estimates. 

NOTE 3 - REVENUE FROM CONTRACTS WITH CUSTOMERS 

The Company adopted ASU 2014-09, Revenue from Contracts with Customers, (codified in ASC 
606). The Company recognizes revenue when services are transferred to clients. Revenue is 
recognized based on the amount of consideration that management expects to receive in exchange for 
these services in accordance with the terms of the contract with the client. To determine the amount 
and timing ofrevenue recognition, the Company must (1) identify the contract with the client, (2) 
identify the performance obligations in the contract, (3) determine the transaction price, (4) allocate 
the transaction price to the performance obligations in the contract, and (5) recognize revenue when 
the Company satisfies a performance obligation. 

7 



FMG DISTRIBUTORS, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2023 

NOTE 3 - REVENUE FROM CONTRACTS WITH CUSTOMERS (CONTINUED) 

The Company has entered into one or more selling agreements with investment companies and/or 
insurance companies (the "Fund"), whereby it receives revenue from the sale of shares, which are 
sold via application ("Subscription-way") or subsequently via direct deposit by a customer into their 
account. Subscription agreements are included within the Fund prospectus and establish the 
commissions paid by the customer. The Company's obligation is to broker the sale and, in instances 
when the Company receives a check from the customer for the purchase of shares, to forward the 
customer's check to the Fund's sponsor ("Sponsor"), at which time the Company has met its 
performance obligation and recognizes revenue. Customers may make investments directly with the 
Sponsor, in which case the Company has no performance obligation and recognizes revenue when 
notified of the transaction and date by the Sponsor. 

NOTE 4 - REGULATORY REQUIREMENTS 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC 
Rule 15c3-l), which requires the maintenance of minimum net capital and requires that the ratio of 
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1 ( and the rule of the 
"applicable" exchange also provides that equity capital many not be withdrawn or cash dividends 
paid if the resulting net capital ratio would exceed 10 to 1). 

At December 31, 2023, the Company had net capital of $51,790 which exceeds requirements by 
$46,260. The Company's indebtedness to net capital ratio was 0.50 to 1.00. 

NOTE 5 - FAIR VALUE HIERARCHY 

F ASB ASC 820 defines fair value, establishes a framework for measuring fair value, and 
establishes a hierarchy of fair value inputs. Fair value is the price that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. A fair value measurement assumes that the transaction to sell the 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 the F ASB ASC 820, are used to measure fair 
value. 

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

• Level 1. Quoted prices (unadjusted) in active markets for identical assets or liabilities that 
the Company can access at the measurement date. 

8 



FMG DISTRIBUTORS, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2023 

NOTE 5 - FAIR VALUE HIERARCHY (CONTINUED) 

• Level 2. Inputs other than quoted prices included within level 1 that are observable for the 
asset or liability either directly or indirectly. 

• Level 3. Unobservable inputs for the asset or liability. 

The availability of observable inputs can vary from security to security and is affected by a wide 
variety of factors, including, for example, the type of security. To the extent that valuation is based 
on models or inputs that are less observable or unobservable in the market, the determination of 
fair value requires more judgment. Accordingly, the degree of judgment exercised in determining 
fair value is greatest for instruments categorized in level 3. 

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In 
such cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value 
measurement falls in its entirety is determined based on the lowest level input that is significant to 
the fair value measurement in its entirety. 

The Company's management at the year-end has reviewed their assets and liabilities and in their 
opinion the book value is the same as estimated fair value at December 31, 2023. 

NOTE 6 - INCOME TAXES 

The Company evaluates all significant tax positions as required by accounting principles generally 
accepted in the United States of America. As of December 31, 2023, the Company does not believe 
that it has taken any positions that would require the recording of any tax liability nor does it 
believe that there are any unrealized tax benefits that would either increase or decrease within the 
next year. As of December 31, 2023, tax years dating back to 2020 remain open for examination 
by both federal and state taxing authorities. 

As of December 31, 2023 the Company has Federal a net operating loss carryover of $4,757 
expiring in 2024. This tax benefit can only be realized ifthere is sufficient future taxable income. 
Due to uncertainty regarding the Company's future taxable income, a valuation allowance has 
been recorded to reduce the deferred tax asset to $0. 

NOTE 7 - CONCENTRATION OF RISK 

Approximately 99% of the Company's revenue is derived from one customer. 

9 



FMG DISTRIBUTORS, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2023 

NOTE 8 - RELATED PARTY 

The Company paid $231,855 for administrative services and a $55,000 incentive fee to a company 
owned by the Company's 100% shareholder. 

NOTE 9 - COMMITMENTS AND CONTINGENCIES 

The Company does not have any commitments, guarantees or contingencies that may result in a loss 
or future obligation, or that may be asserted against the Company at a future date. 

NOTE 10 - SUBSEQUENT EVENTS 

The Company has evaluated subsequent events through April 1, 2024 the date the financial statements 
were available to be issued. No events have occurred subsequent to the balance sheet date through 
April 1, 2024 that would require adjustment or disclosure in the financial statements. 

10 



SCHEDULE I 

FMG DISTRIBUTORS, INC. 
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 

OF THE SECURITIES AND EXCHANGE COMMISSION 
DECEMBER 31, 2023 

COMPUTATION OF NET CAPITAL 
Total stockholder's equity 
Deductions and/or charges 

Non-allowable assets 

Net capital 

COMPUTATION OF AGGREGATED INDEBTEDNESS 
Accounts payable and accrued expenses 

Aggregate indebtedness 

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT 
Minimum net capital required: 

6-2/3% of aggregate indebtedness or $5,000, whichever is greater 

Excess net capital 

Percentage of aggregate indebtedness to net capital 

Ratio: Aggregate indebtedness to net capital 

RECONCILIATION WITH COMPANY'S COMPUTATION (included in Part IIA 
of Form X-17A-5 as ofDecember 31, 2023): 

Net Capital, as reported in Company's Part IIA (unaudited) Focus Report 

Rounding 
Adjustment of income tax accrual 

Net Capital Per Above 

$ 68,411 

(16,621) 

$ 51,790 

$ 25,720 

$ 25,720 

$ 5,000 

$ 46,790 

49.66% 

0.50: 1 

$ 51,259 

1 
530 

$ 51,790 

11 



SCHEDULE II 

FMG DISTRIBUTORS, INC. 
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS 

AND INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS 
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION 

DECEMBER 31, 2023 

The Company claimed an exception from 17 C.F.R. paragraph 240.15c3-3 under the following 
provisions of 17 C.F.R. paragraph 240.15c3.3 (k)(l) and met the identified exemption provisions 
throughout the most recent fiscal year without exception. 

12 



Tuttle & Bond, PLLC 
Certified Public Accountants 

James Kaiser 
FMG Distributors, Inc. 
557 Oenoke Ridge Road 
New Canaan, CT 6840 

Dear James Kaiser: 

Supplementary Schedules Pursuant to SEA Rule 17a-5 
OftheSecurltlesandExchangeActof1934 

Forthe Year-End December 31, 2023 

Report of Independent Registered Public Accounting Firm 
Exemption Review Report Pursuant to 15c3-3 

Exemption: 15c3-3(k)(l) 

We have reviewed management's statements, included in the accompanying Representation Letter of Exemptions, in 
which FMG Distributors, Inc. identified 15c3-3(k)(l) as the provision under 17 C.F.R. § 15c3-3(k) under which it 
claims exemption from 17 C.F.R. §240.15c3-3. FMG Distributors, Inc. stated that it has met the 15c3-3(k)(l) exemption 
throughout the most recent fiscal year without exception, or, with exception, as noted in the Representation Letter of 
Exemption. FMG Distributors, 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 FMG 
Distributors, 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 my review, I am 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 Rule 15c3-3 under the Securities Exchange Act of 1934. 

Fredericksburg, Texas 
April 1, 2024 

Tu~tit & 6f.1'iJ V~LC 
;!'~4(('.fflr'l,lOf<l,11( 

f•ldwl~llJ~l n: 1M1l 
-~d9!!"2£NI 'an'! 

th.'H}"/•·111.il 



Tuttle & Bond, PLLC 
2954 Goehmann Lane 
Fredericksburg, TX 78624 

FMG Distributors, Inc. 
557 Oenoke Ridge 

New Canaan, Connecticut 06840 

Re: Exemption Report Pursuant to SEA Rule 17a-5(d)(1)(i)(B)(2) 

To the best knowledge and belief, FMG Distributors, Inc.; 

1. Claims exemption 15c3-3(k)(I) from 15c3-3; 

2. We have met the identified exemption from January 01, 2023 through December 31, 2023, 
without exception, unless, noted in number 3, below; 

3. We have no exceptions to report this fiscal year. 

Regards, 

~(__ __ _ 
James G. Kaiser 
President 
FMG Distributors, Inc. 

-------·· ·----·-·--------



Tuttle & Bond, PLLC 
Certified Public Accountants 

SupplementarySchedulesPursuanttoSEARule17a-50ftheSecurltlesandExchangeActof1934 
AsofandfortheYear-EndedDecember31,2023 

Report of Independent Registered Public Accounting Firm On Applying 
Agreed Upon Procedures Related to an Entity's Claim for Exdusion from Membership in SIPC 

We have perfonned the procedures included in Rule l 7a-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, and were agreed to by FMG Distributors, Inc. 
(the Company) and the SIPC, solely to assist you and the SIPC in evaluating the Company's compliance with the exclusion 
requirements from membership in SIPC under section 78ccc(a)(2)(A) of the Securities Investor Protection Act of 1970 for the year 
ended December 31, 2023, as noted on the accompanying Certification of Exclusion From Membership (Form SIPC-3). 
Management of the Company is responsible for its Fonn SIPC-3 and for its compliance with those requirements. This agreed-upon 
procedures engagement was conducted in accordance with the standards of the Public Company Accounting Oversight Board 
(United States) and in accordance with attestation standards established by the American Institute of Certified Public Accountants. 
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 perfonned, and our findings are as follows: 

1. Compared the Total amount included in the accompanying Schedule of Form SIPC-3 Revenues prepared by the Company for the 
year ended December 31, 2023 to the total revenues in the Company's audited financial statements included on Annual 
Audited Report Fonn X-l 7A-5 Part III for the year ended December 31, 2023, noting no differences. 

2. Compared the amount in each revenue classification reported in the Schedule of Fonn SIPC-3 Revenues prepared by the 
Company for the year ended December 31, 2023 to supporting schedules and working papers, noting no differences. 

3. Recalculated the arithmetical accuracy of the Total Revenues amount reflected in the Schedule of Form SIPC-3 Revenues 
prepared by the Company for the year ended December 31, 2023 and in the related schedules and working papers, 
including regulatory filings, detailed revenue infonnation and testing perfonned related to on revenue, noting no 
differences. 
We were not engaged to, and did not conduct an examination or a review, the objective of which would be the expression ofan 
opinion or conclusion, respectively, on the Company's compliance with the exclusion requirements from membership in SIPC for 
the year ended December 31, 2023. Accordingly, we do not express such an opinion or conclusion. Had we perfonned additional 
procedures, other matters might have come to our attention that would have been reported to you. 

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

Fredericksburg, Texas 
April 1, 2024 
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Securities Investor Protection Co11Joration 
1667 K Street NW, Ste I 000 
Washington, DC 20006-1620 

Forwarding and Address Correction Requested 
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Form SIPC-3 

Certification of Exclusion From Membership. 

Check appropriate boxes. Qi> its principal business, in the determination of SIPC, taking into account business of affiliated 
entities, is conducted outside the United Stutes and its territories and possessions;" 

(ii) ils business as a broker-dealer is expected to consist exclusively of: 

~ 
(I) the distribution of shares of registered open end investment companies or unit investment trusts; 

(II) the sale of variable annuities; 

(Ill) the business of insurance; 

(IV) the business of rendering investment advisory services to one or more registered investme,u 
companies or insurance company separate accounts; 

06ii) it is registered pursuant to IS U.S.C. 78o(bXI IXA) as a broker-dealer with respect lo transactions in 
securities ftrtµres products; 

Pursuant t the terms of this for 

Date 

Securities Investor Protection Corporation 
1667 K Street NW, Ste 1000 
Washington, DC 20006-1620 

FY 201-l 

TO BE FILED BY A BROKER-DEALER WHO CLAIMS EXCLUSION FROM MEMBERSHIP IN THE SECURITIES 
INVESTOR PROTECTION CORPORATION ("SIPC") UNDER SECTION 78ccc(a)(2)(A) OF THE SECURITIES INVESTOR 

PROTECTION ACT OF 1970 ("SIPA"). 

The above broker-dealer certifies that during the fiscal year ending Jl., / j} J J. o'l. 'l. its business as a broker-dealer is expected 
to consist exclusively of one or more of the following (check appropriate boxes): 

D (i) its principal business, in the determination of SIPC, taking into account business of affiliated entities, is 
conducted outside the United States and its territories and possessions;* 

(ii) 
n9 

§ 
its business as a broker-dealer is expected to consist exclusively of: 
(I) the distribution of shares of registered open end investment companies or unit investment trusts; 
(II) the sale of variable annuitit.!s; 
(III) the business of insurance: 
(IV) the business of rendering investment advisory services to one or more registered investment companies or 

insurance company separate accounts; 

D (iii) it is registered pursuant to 15 U.S.C. 78o(b)(l l)(A) as a broker-dealer with respect to transactions in securities 
futures products; 

and that, therefore, under section 78ccc(a)(2)(A) ofSIPA it is excluded from membership in SIPC. 

*If you have any questions concerning the foreign exclusion provision please contact SIPC via telephone at 202-371-8300 or e-mai I 
at asksipc@sipc.org to request a foreign exclusion questionnaire. 

The following bylaw was adopted by the Board of Directors: 
Interest on Assessments . 
... If any broker or dealer has incorrectly filed a claim for exclusion from membership in the Corporation, such broker or 
dealer shall pay, in addition to all assessments due, interest at the rate of 20% per annum of the unpaid assessment for 
each day it has not been paid since the date on which it should have been paid. 

In the event of any subsequent change in the business of the undersigned broker-dealer that would terminate such broker-dealer's 
exclusion from membership in SIPC pursuant to section 78ccc(a)(2)(A) of the SIPA, the undersigned broker-dealer will immediately 
give SIPC written notice thereof and make payment of all assessments thereafter required under section 78ddd( c) of the SIPA. 

Sign, date and return this form no later than 30 days after the beginning of the fiscal year, using the enclosed return 
envelope. 

Retain a copy of this form for a period of not less than 6 years, the latest 2 years in an easily accessible place. 




