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STONEWALL INVESTMENTS TENNESSEE,
INC. dba MEMPHIS CAPITAL

Financial Statements and
Supplementary Information

(Pursuant to Rule 17a-5 of the
Securities and Exchange Commission)

December 31, 2024

(With Report of Independent Registered
Public Accounting Firm)
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@ HORNE

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Management and Those Charged with Governance of Stonewall Investments Tennessee Inc.
dba Memphis Capital

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of Stonewall Investments
Tennessee Inc. dba Memphis Capital (the "Company") as of December 31, 2024, the related
statement of operations, changes in stockholders' equity, statement of changes in liabilities
subordinated to claims of general creditors and cash flows for the year then ended, and the related
notes to the financial statements. In our opinion, the financial statements present fairly, in all
material respects, the financial position of the Company as of December 31, 2024, 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 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. 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 audit, 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 our audit provides a reasonable basis for
our opinion.
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STONEWALL INVESTMENTS TENNESSEE,INC.
dba MEMPHIS CAPITAL

Statement of Financial Condition
December 31, 2024

ASSETS 2024

Cash $ 981,046

Account receivable 173,487

Firm investment, at fair value 27,028

Loan to stockholders 1,000

Prepaid expenses 16,642

Tota I assets $ 1,199,203

LIABILITIES AND STOCKHOLDERS' EQUITY

Accounts payable $ 7,156

Accrued expenses 685,662
Payroll liabilities 34,704

Total liabilities 727,522

Stockholders' equity:
Common stock, par value $1 per share, authorized, issued, and
outstanding 1,000 shares 1,000

Paid-in capital 335,810
Retained Earnings 134,871

Total stockholders' equity 471,681

Total liabilities and stockholders' equity $ 1,199,203

See notes to the financial statements.
3
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Balance at January 1, 2024

Net income

Balance at December 31, 2024

STONEWALL INVESTMENTSTENNESSEE,INC.
dba MEMPHIS CAPITAL

Statement of Changes in Stockholders' Equity
For the Year Ended December 31, 2024

Common Paid-In Retained
Stock Capital Earnings Total

$ 1,000 $ 335.810 $ (8,487) $ 328.323

143,358 143,358

$ 1.000 $ 335.810 $ 134,871 $ 471,681

See notes to the financial statements.
5
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STONEWALL INVESTMENTS TENNESSEE,INC.
dba MEMPHIS CAPITAL
Statement of Cash Flows

For the Year Ended December 31, 2024

Cash flows from operating activities:

2024

Net income $ 143,358

Adjustments to reconcile net income to net cash provided by
operating activities:
Net gain on firm investment (14,472)

Redemptions or firm investment, at fair value 75,000

Change in accounts receivables (23,095)

Change in deposit, FINRA 422

Change in prepaids 8,581

Change in accrued expenses 353,864

Change in accounts payables 3,826

Net cash provided by operating activities 547,483

Net increase in cash 547,483

Cash at beginning of year 433,563

Cash at end of year $ 981,046

See notes to the financial statements.
7
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STONEWALL INVESTMENTS TENNESSEE, INC.
dba MEMPHIS CAPITAL
December 31, 2024

NOTES TO FINANCIAL STATEMENTS
Note 1. Summary of Significant Accounting Policies - continued

Measurement of Credit Losses on Financial Statements

Broker dealer receivables are generally received within 30 days. Aged or unsecured receivables from
brokers, dealers and clearing organizations are treated as non-allowable assets in the Company's net
capital computation. Based on historical information, the Company has determined that there are de
minimis expected credit losses of accounts receivables.

Subsequent Events

The Company has evaluated all events subsequent to the Statement of Financial Condition date of
December 31, 2024, through March 3, 2025, which is the date these financial statements were
available to be issued, and has determined that there are no subsequent events that require
disclosure.

Note 2. Revenue Recognition

Revenues are analyzed to determine whether the Company is the principal (i.e. reports revenues on a
gross basis) or agent (i.e. reports revenues on a net basis) in the contract. Principal or agent
designation depends primarily on the control an entity has over the product or service before control
is transferred to a customer. The indicators of which party exercises control include primary
responsibility over performance obligations, inventory risk before the good or service is transferred
and discretion in establishing the price.

Trading related revenue, commissions, and expenses are recorded on a trade date basis. These
revenues represent the compensation the Company earns for providing trade facilitation, execution,
clearance, and settlement of securities and loan transactions to its customers, and the Company has
no future performance obligation after such securities and loan transactions are settled. Included in
the Accrued Expense line item of the Statement of Financial Condition are accrued commissions to be
paid of $630,652 as of December 31, 2024.

Note 3. Net Capital Requirements

The Company is subject to the SEC's Uniform Net Capital Rule (Rule 15c3-1), which requires the
maintenance of minimum net capital. At December 31, 2024, the Company had net capital of
$253,523 which was $153,523 in excess of the required net capital of $100,000. Also, the Company
must not permit its "aggregate indebtedness" to exceed 15 times its net capital. The Company had
outstanding aggregate indebtedness of $727,522 at December 31, 2024. The Company's ratio of
aggregate indebtedness to net capital was 2.87 to 1.

9
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l, MEMPHIS
AA CAPITAL

The Exemption Report

The following statements are made to the best knowledge and belief of Casey Goodwin as
President/CEO for Stonewall Investments Tennessee, Inc. dba Memphis Capital:

I, Casey Goodwin, as the President/CEO for Stonewall Investments Tennessee, Inc. dba
Memphis Capital, (the Company) am responsible for complying with 17 C.F.R. §240.17a-S,
"Reports to be made by certain brokers and dealers" and complying with 17 C.F.R. §240.15c3-3:
k(2)(ii) (the "exemption provisions"). I have performed an evaluation of the Company's
compliance with the requirements of 17 C.F.R. §§240.17a-5 and the exemption provisions.
Based on this evaluation, I assert the following:

(1)1 identified the following provisions of 17 C.F.R. $ 15c3-3(k) under which the Company
claimed an exemption from 17 C.F.R, $ 240.15c3-3: k(2)(ii) (the "exemption provisions") and (2)
the Company met the identified exemption provisions throughout the most recent fiscal year
December 31, 2024 without exception.

caseya66awn
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HORNE

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING
AGREEDUPON PROCEDURES

Management and Those Charged with Governance
Stonewall Investments Tennessee Inc. dba Memphis 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 December 31, 2024. Management of Stonewall Investments Tennessee Inc. dba
Memphis 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 compliance with the applicable instructions on Form SIPC-7 for the year ended
December 31, 2024. 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
appropriateness of these procedures is solely the· responsibility of those parties specified in this
report. Consequently, we make no representation regarding the appropriateness 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 are as follows:
1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement

records entries as of December 31, 2024; [We agreed the December 31, 2024 Form SIPC-7
remitted payment of $5,270 to ACH #B2504982581777 dated February 18, 2025. We also
agreed the Form SIPC-6 remitted payment of $4,371 to ACH #B2420871224212 dated
July 26, 2024, noting no differences];

2. Compared total revenue reported on the audited Form X-17A-5 with total revenue reported in
Form SIPC-7 for the year ended December 31, 2024; [For Statement of Income (Loss) amounts
that are presented on a quarterly basis in the Form X-17A-5, we aggregated the amounts for the
period presented for the period January 1, 2024 through March 31, 2024; April 1, 2024 through
June 30, 2024; July 1, 2024 through September 31, 2024 and October 1, 2024 through
December 31, 2024];

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

1
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