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information Required Pursuant to Rules 17a-5, 17a-12, and 18a-7 under the Securities Exchange Act of 1934

FILING FOR THE PERIOD BEGINNING 01/01/2024 AND ENDING 12/31/2024

MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF Firm: Stonewall Investments Tennessee Inc. dba Memphis Capital

TYPE OF REGISTRANT (check all applicable boxes):

[=] Broker-dealer {3 Security-based swap dealer SEQM&'&PJQGQS&H}Qﬁapam

[0 Check here if respondent is also an OTC derivatives dealer

MAR 12 2025
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.}
6410 Poplar Ave., Suite 500 Washington, DC
(No. and Street)
Memphis TN 38119

(City) (State) (Zip Code)
PERSON TO CONTACT WITH REGARD TO THIS FILING
Casey Goodwin (901)261-5980 Cgoodwin@memphiscapital.com
{Name) (Area Code — Telephone Number) (Email Address)

B. ACCOUNTANT IDENTIFICATION =

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Horne LLP

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

775 Ridge Lake Blvd., Suite 403 Memphis TN 38120
{Address) (City) (State) (Zip Code)
10/14/2003 171
(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 basls of the exemption. See 17
CFR 240.17a-5(e}(1)(il}, 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.
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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 receivabie 173,487
Firm investment, at fair value 27,028
Loan to stockholders 1,000
Prepaid expenses 16,642
Total 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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STONEWALL INVESTMENTS TENNESSEE,INC.
dba MEMPHIS CAPITAL
Statement of Changes in Stockholders' Equity
For the Year Ended December 31, 2024

Common Paid-In Retained
Stock Capital Eamings Total
Balance at January 1, 2024 $ 1,000 $ 335,810 $ (8,487) $ 328,323
Net income - - 143,358 143,358
Balance at December 31, 2024 $ 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

2024
Cash flows from operating activities:
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




"€20T ‘TE 19qwiadag Y3noiy) sieak ||e 104 SuIN}al xe) sy pajl) sey
Auedwo) ay) "saxe} asjoxa pue asiyouel) 0} 109[gns S| Auedwo) sy} "‘SpoY SNUSASY |BUISIU| BY) JO
S 191deyognsg Jo SuOISIA0Id Yim S0UBPIOIOE Ul SSO| 10 BWODU| HOda1 O} Paloa|e aABY SISP|OYYO0lS YL

9WIOdU| U0 Saxe]

'Siseq ajep-spe.) e U0 pap40dal ale ‘Aue JI ‘s19|eap/S18x04q Um sajqeled /sajqeAaladsy ‘siseq
8jep-9peln e uo paplodas ale sasuadxa paje|al pue ‘anNuaAsL UOISSIWIWOD ‘sasso| pue suled Suipesy

AANDY JoN0 pUE SUONOBSUEBI] SaNiinoag Jo] SUNUNoooY

*SJUNOJO. YOoNs Ul $8sS0| Aue ‘soualiadxa 0} 109dxa Jou ssop
pue ‘paduasliadxa Jou sey Auedwo) ay| ‘sHWI| painsul A||eI1apa) paaoxa Aew ‘Sawi) 18 ‘YdIym SJUNOJOE
Usodap yueq ul yseos syl suielulew Auedwo) sy ‘s)unosoe sodap yueq jo Ajluewnd SIsIsuod ysen

USEd

"S91BWIISS 3S0Y] WU} I8P PIN0O S} nsas |enioy “pouad Sunuodas
8y} Suunp sasuadxs pue sanuaAal JO Sunowe papodal syl PuB SIUSWSIE}S |eloueuly sy jo ayep
3y3 1e sall|igel| pue s}asse JUaZUNIU0D JO 8INSO|OSIP PUB S3JM|IGe]| PUE SJaSSE JO sjunowe pauodal ay)
10944e 1ey] suondwnsse pue ssjewnss ayew o) Juswasseuew salnbal BOUSWY JO SS1BIS Paluf Yyl
ul padaooe Aj|esauas ss|dioulid Bununoooe yum AWIosuod U) SUSWALENS |eloueuly Jo uonesedald 8yl

uoneiedaid JuaWalels [elouedrd Jo siseg

‘Auedwo) sy} 01 Aued pajejal
B S| yolym 977 ‘dnoig [eyde) siydwsy Jo sanijioe) ayy sazin Auedwo) ayy “siseq pasojosip Ajny
B U0 48%0.q Sules|o e y3noiy) ps|1ss S4B SUOOBSUB) SOI1IINJSS ||y 'SUBO| Pasjueiens JUsWUISA0S
J0 9|es pue aseyound ay3 SuioAIIP 0} UOHIPPE Ul ‘SISWIOISND |IB}34 PUB |BUOIIN}IISUI 4O} SUOROBSUEI}
$31)1INJ33S JO uonNdaxe 8yl apn|oul sallAloe ssaulsng |ediouud sAuedwo) ay) “Aloyiny Aloje|ngay
Ansnpu| |eoueuly ayy Jo Jaquiaw e S| pue ()3S) UOISSILWOY) aUBYOX3 SANIINOSS By} yum 13|eap
-19)j01q paissigal e si (Auedwo) ayy) |eude) siydway eqp "ou| ‘esssauus| SIUSWISaAU| ||[BMBUOIS

suoneiad Jo aimeN

$919110d Bununoooy JueoyiuBis Jo Alewwing T 310N

SIN3WILVLS TVIONVNIH OL SILON

¥20¢ ‘T€ 18quiadag
TV1IdVO SIHdWIW eap
"ONI ‘I3SSANNIL SINIWLISIANI TIVMINOLS



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-allewable 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 principat (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 15¢3-1), 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.
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SUPPLEMENTAL INFORMATION
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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-5,

“Reports to be made by certain brokers and dealers” and complying with 17 C.F.R. §240.15¢3-3:

k(2)(ii) (the “exemption provisions”). | 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, | assert the following:

(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, § 240.15¢3-3: 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.

e

Caseyﬁ&)dwin

A
Date

6410 POPLAR AVE, STE S00 | MEMPHIS, TN 38119-4863 | 901-261-5900 MEMPHISCAPITAL.COM
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING
AGREED-UPON 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;
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