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OATHORAFFIRMATION

1, DavidO'Connor , swear (or affirm) that, to the
bestofmyknowledgeandbelieftheaccompanyingfinancialstatementsandsupportingschedulespertainingto thefirm
of WaterfordCapital,InC., asof November30 , 2021,aretrueandcorrect, I furtherswear(oraffirm)
that neitherthe companynorany partner,proprietor,principalofficeror director hasanyproprietaryinterest in any
accountclassifiedsolelyasthatof a customer,exceptasfollows:

MARILYNK.HAJEK (

O.Notary Public, State of Texa signature

Comm.Expires 03-15-2023

Notary ID 11523595 President
Title

ÑoläiyPublic

This report**contains(checkallapplicableboxes):
3 (a) FacingPage.

(b) StatementofFinancialCondition.
(c) Statementof income(Loss).
(d) StatementofChangesinFinanciaiCondition

(e) StatementofChangesinStockholders'Equityorpartners'orSoleProprietor'sCapital.
_ (f) Statementof Changesin Liabilitiessubordinatedto Claimsof Creditors.

(g) Computationof NetCapitai.
(h) Computationfor DeterminationofReserveRequirementsPursuantto Rule15c3-3.

(i) InformationReiatingto thePossessionorcontroiRequirementsUnderRule1503-3.
(j) A Reconciliation,including appropriateexpianation,of the Computationof NetCapitaiUnderRule1503-1andthe

Computationfor Determinationof theReserveRequirementsUnderExhibitA of Ruie15c3-3.
D (k) A Reconciliationbetweenthe audited and unauditedStatementsof FinancialConditionwithrespectto methodsof

consolidation.
(I) AnOathorAffirmation.
(m) AcopyoftheSIPCSupplementaiReport.
(n) Areportdescribinganymaterialinadequaciesfoundtoexistorfoundtohaveexistedsincethedate ofthepreviousaudit.
(o) ExemptionReport.

**Forconditionsofconfidentialtreatmentofcertainportionsofthisfiling,seesection240.17a-5(e)(3).
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Reportof IndependentRegisteredPublicAccounting Firm

TotheBoardof Directorsof
WaterfordCapital,Inc.

Opinionon theFinancialStatement
Wehaveauditedthe accompanyingstatementof financialconditionof WaterfordCapital,Inc.(theCompany)as of
December31,2021,andtherelatedstatementsof operations,changesinstockholders'equityandcashflowsfor the
yearthen ended,and the relatednotesto the financialstatements(collectively,the financialstatements).In our
opinion,thefinancialstatementspresentsfairly,inallmaterialrespects,thefinancialpositionof theCompanyas of
December31,2021,andtheresultsof itsoperationsand itscashflowsfor theyearthenended,in conformitywith
accouningprinciplesgenerallyacceptedintheUnitedStatesofAmerica.

Basisfor Opinion
Thesefinancialstatementsarethe responsibilityof theCompany'smanagement.Our responsibilityis to expressan
opiniononthe Company'sfinancialstatementsbasedonour audit.Weare a publicaccountingfirmregisteredwith
the PublicCompanyAccountingOversightBoard(UnitedStates)(PCAOB)andare requiredto beindependentwith
respecttothe CompanyinaccordancewithU.S.federalsecuritieslawsandthe applicablerulesandregulationsof
theSecuritiesandExchangeCommissionandthePCAOB.

Weconductedour auditinaccordancewiththestandardsof thePCAOB.Thosestandardsrequirethatwe planand
performthe audit to obtainreasonableassuranceaboutwhetherthefinancialstatementsare freefrom material
misstatement,whetherdueto erroror fraud.TheCompanyisnotrequiredto have,norwereweengagedto perform,
anauditof its internalcontroloverfinancialreporting.Aspartofourauditweare requiredto obtainanunderstanding
of internalcontroloverfinancialreportingbutnotfor thepurposeof expressinganopinionontheeffectivenessofthe
Company'sinternalcontroloverfinancialreporting.Accordingly,weexpressnosuchopinion.

Ourauditincludedperformingproceduresto assessthe risksof materialmisstatementof thefinancialstatements,
whetherdue to erroror fraud,andperformingproceduresthat respondto thoserisks.Suchproceduresincluded
examining,on a test basis,evidenceregardingtheamountsanddisclosuresin the financialstatements.Ouraudit
alsoincludedevaluatingthe accountingprinciplesusedandsignificantestimatesmadeby management,as wellas
evaluatingtheoverallpresentationof thefinancialstatements.Webelievethatourauditprovidesa reasonablebasis
forouropinion.

SupplementalInformation
ThesupplementaryinformationcontainedinScheduleI,Computationof NetCapitalUnderRule15c3-1,Schedule11,
Computationof RequirementsUnder Rule 1503-3 (exemption)and Scheduleill InformationRelatingto the
Possessionor ControlRequirementsUnder Rule 15c3-3,all underthe Rulesof the Securitiesand Exchange
Commissionhavebeensubjectedto auditproceduresperformedin conjunctionwith the auditof the Company's



financialstatements.The SupplementalInformationis the responsibilityof the Company'smanagement.Ouraudit
proceduresincludeddeterminingwhetherthe SupplementalInformationreconcilesto thefinancialstatementsor the
underlyingaccountingandotherrecords,as applicable,andperformingprocedurestotestthe completenessand
accuracyof the informationpresentedin theSupplementalInformation.In formingouropinionontheSupplemental
Information,weevaluatedwhethertheSupplementalInformation,includingitsformandcontent,is presentedin
conformitywith 17 C.F.R.§240.17a-5.In our opinion,the supplementaryinformationcontainedin ScheduleI,
Computationof Net CapitalUnderRule 15c3-1, Schedule11,Computationof RequirementsUnderRule 15c3-3
(exemption)andScheduleIll InformationRelatingtothePossessionor ControlRequirementsUnderRule15c3-3,all
underthe Rulesof theSecuritiesandExchangeCommissionarefairlystated,inall materialrespects,in relationto
thefinancialstatementsasawhole.

WehaveservedastheCompany'sauditorsince2019.

Dallas,TX
January7,2022



WATERFORDCAPITAL,INC.
Statementof FinancialCondition

November30,2021

ASSETS

Cash $ 32,891
Receivablefrombroker-dealers

andclearingorganizations 10,450
Commissionsreceivable 80,350

Totalassets $ 123,691

LIABILITIESANDSTOCKHOLDERS'EQUlTY

Liabilities

Accountspayableandaccruedexpenses $ 3,635
CommissionsPayable 71,625

Totalliabilities 75,260

Stockholders'equity
Commonstock,500,000shares

authorizedwith$.01parvalue,
101,000sharesissuedandoutstanding 1,010

Additionalpaid-incapital 32,770
Retainedearnings 14,651

Totalstockholders'equity 48,431

Totalliabilities&stockholders'equity $ 123.691

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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WATERFORDCAPITAL,INC.
Statementof Operations

FortheYearEndedNovember30,2021

Revenues
Securitiescommissions $ 2,746
Revenuefromsaleof InvestmentCompanyshares 147
Revenuefrominvestmentbanking 1,921,328

1,924,221

Expenses
Compensationandbenefits 1,878,252
Professionalfees 12,886
Regulatoryfees 5,303
Occupancyandequipmentcosts 11,152
Commissionsandclearancepaidtoallotherbrokers 473
Otherexpenses 4,824

1,912,890

Netprofitbeforeincometaxes 11,331

Federalincometaxexpenses 1,743

Netincome $ 9,588

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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WATERFORDCAPITAL,INC.
Statementof ChangesinStockholders'Equity

FortheYearEndedNovember30,2021

Additional Retained

Common Paidin Earnings
Shares Stock Capital (Deficit) Total

Balancesat

November30,2020 101,000$ 1,010$ 32,770 $ 5,063$ 38,843

Netincome -- - -- 9,588 9,588

Balancesat
November30,2021 101,000$ 1,010 $ 32,770 $14,651$ 48,431

Theaccompanyingnotesareanintegralpartofthesefinanciaistatements.
Page5



WATERFORDCAPITAL,iNC.
Statementof CashFlows

FortheYearEndedNovember30,2021

Cashflows from operatingactivities
Netincome $ 9,588
Adjustmentstoreconcilenetincomel(loss)tonetcash

provided(used)byoperatingactivities:
Changeinassetsandliabilities:

increaseincommissionsreceivabie (80,060)
Decreaseinreceivablefrombroker-dealersandclearingorganizations 14
increaseinaccountspayableandaccruedexpenses 1,401
increaseincommissionspayable 71,625

Netcashincreasedbyoperatingactivities 2,568

Cashflows frominvestingactivities

Netcashprovidedbyinvestingactivities --

Cashflows fromfinancingactivities

Netcashprovidedbyfinancingactivities --

Netincreaseincash 2,568

Cashatbeginningofyear 30,323

Cashatendofyear $ 32,891

SupplementalDisclosureof CashFlowInformation

Cashpaid(received)duringtheyearfor:

Interest $ -

Incometaxes $ (1.743)

Theaccompanyingnotesareanintegraipartofthesefinancialstatements.
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WATERFORDCAPITAL,INC.
Notesto FinancialStatements

November30,2021

Note1 - SummaryofSignificantAccountingPolicies

WaterfordCapital,Inc.(the"Company")is a broker-dealerinsecuritiesregisteredwiththeSecuritiesand
ExchangeCommission("SEC")andisa memberof theFinancialIndustryRegulatoryAuthority("FINRA").
TheCompanyoperatesunder("SEC")Rule15c3-3(k)(2)(ii)fora portionof itsoperatingactivitiesandis
considereda "non-coveredfirm"byrelyingonfootnote74to SECRelease34-70073fortheotherportion
of its operatingactivities,whichprovidesthat all fundsand securitiesbelongingto the Company's
customerswouldbehandledbya clearingbroker-dealeror thattheCompanydoesnotreceivecustomer
fundsorsecuritiesto completetransactions.TheCompanyisa Texascorporation,anditscustomersare
locatedthroughouttheUnitedStates.

RevenueRecognition
Securitytransactions(andrelatedcommissionrevenueandexpense)arerecordedona tradedatebasis
assecuritiestransactionsoccur.

The Companyprovidesfinancialadvisoryand transactionrelatedservicesto its customers.The
benefitsof theCompany'sservicesaregenerallytransferredtothe Company'scustomersovertimeas
thecustomerssimultaneouslyreceiveandconsumethe benefitsas theCompanyperformstheservice.
TheCompany'scontractsare usuallycancellableby eitherpartyat anytimeand the considerations
typicallyincluderetainerfeesandsuccessfees.Retainerfeesaregenerallyfixedand chargedon a
month-to-monthbasis recognizedover the monthin whichthe advisoryservicesare performed.
However,successfeesarevariableandsubjectto constraints,andaretypicallynotrecognizeduntil
thereisatransactioncompletiondate,dueto theuncertaintyassociatedwiththoseevents.

CompensatedAbsences
Compensatedabsenceshavenotbeenaccruedbecausetheamountcannotbereasonablyestimated.

ReceivableFromBroker-DealersandClearingOrganizations
Receivablesfrombroker-dealersandclearingorganizationsaregenerallycollectedinfull inthe month
followingtheiraccrual.As such,managementhasnot recordedan allowancefor doubtfulaccountson
these receivables.The Companyadvancesfunds.to its registeredrepresentativesas determined
necessaryby management.The advancesare generallyrecoupedupon the followingcommission
paymentcycle.Managementrecordsan allowancefor bad debtsbasedon a collectabilityreviewof
specificaccounts.Any receivablesdeemeduncollectibleare writtenoff againstthe allowance.At
November30,2021therewerenoamountsreceivablefromregisteredrepresentatives.

IncomeTaxes

Incometaxesareprovidedfor the taxeffectsof transactionsreportedin thefinancialstatementsand
consistoftaxescurrentlydue.Theprovisionfor federal incometaxesdiffersfromtheexpectedamount
usingstatutoryratesbecausecertainexpensesincludedin the determinationof netincomeare non-
deductiblefor taxreportingpurposes.Theexpensefromthecurrentyearincomehasbeenreportedin
thesefinancialstatements.
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WATERFORDCAPITAL,INC.
NotestoFinancialStatements

November30,2021

Note1 - Summaryof SignificantAccountinqPolicies,continued

Any potentialinterestand penaltyassociatedwitha tax contingency,shouldone arise,wouldbe
includedasa componentof incometaxexpensein theperiodinwhichtheassessmentarises.

TheCompany'sfederalandstateincometax returnsaresubjectto examinationovervariousstatutes
oflimitationsgenerallyrangingfromthreeto fiveyearsfromthedateoffiling.

Useof Estimates

Thepreparationoffinancialstatementsinconformitywithaccountingprinciplesgenerallyacceptedin the
UnitedStatesof Americarequiresmanagementto makeestimatesand assumptionsthat affectthe
reportedamountsof assetsandliabilitiesanddisclosureof contingentassetsandliabilitiesatthedateof
thefinancialstatementsandthereportedamountsof revenuesandexpensesduringthereportingperiod.
Actualresultscoulddifferfromthoseestimates.

Note2 - NetCapitalRequirements

Pursuantto thenetcapitalprovisionsof Rule1503-1oftheSecuritiesExchangeActof 1934,theCompanyis
requiredto maintaina minimumnetcapital,asdefinedundersuchprovisions.Netcapitalandtherelatednet
capital ratio mayfluctuateon a dailybasis.At November30, 2021,the Companyhad net capitalof
approximately$40,554and net capital requirementsof $5,017.The Company's ratio of aggregate
indebtednessto netcapitalwas1.86to 1. TheSecuritiesand ExchangeCommissionpermitsa ratioof no
greaterthan15to 1.

Note3 - CommitmentsandContingencies

Includedin the Company'sclearingagreementwithitsclearingbroker-dealer,is an indemnificationclause.
Thisclauserelatesto instanceswheretheCompany'scustomersfail to settlesecuritytransactions.Inthe
eventthisoccurs,theCompanywillindemnifytheclearingbroker-dealertothe extentofthe net lossonthe
unsettledtrade.

AtNovember30,2021,managementof theCompanyhadnotbeennotifiedby theclearingbroker-dealer,nor
weretheyotherwiseaware,of anypotentiallossesrelatingto thisindemnification.
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SupplementalInformation

Pursuantto Rule17a-5 ofthe

SecuritiesExchangeAct of 1934

asof

November30,2021



ScheduleI

WATERFORDCAPITAL,INC.
Computationof NetCapitalUnderRule15c3-1
oftheSecuritiesandExchangeCommission

Asof November30,2021

COMPUTATIONOFNETCAPITAL

Totalstockholders'equityqualifiedfornetcapital $ 48,431

Add:
Otherdeductionsorallowablecredits --

Totalcapitalandallowablesubordinatedliabilities 48,431

Deductionsand/orcharges
7,877

Netcapitalbeforehaircutsonsecuritiespositions 40,554

Haircutsonsecurities(computed,whereapplicabie,
pursuantto Ruie15c3-1(f)) --

Netcapital $ 40,554

AGGREGATEINDEBTEDNESS

Itemsincludedinstatementof financialcondition:

Accountspayableandaccruedexpenses $ 75,260

Totalaggregateindebtedness $ 75.260

Page9



ScheduleI (continued)

WATERFORDCAPITAL,INC.
Computationof NetCapitalUnderRule15c3-1
oftheSecuritiesandExchangeCommission

Asof November30,2021

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(62/3%oftotal
aggregateindebtedness) $ 5,017

Minimumdoliarnetcapitalrequirementof
reportingbrokerordealer $ 5,000

Netcapitalrequirement(greaterof abovetwo
minimumrequirementamounts) $ 5,017

Netcapitalinexcessofrequiredminimum $ 35,537

Excessnetcapitalat 1000% $ 33.028

Ratio:Aggregateindebtednessto netcapital
1.86to 1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Therewerenodifferencesinthecomputationof netcapitalunderRule 15c3-1 fromtheCompany'scomputation.
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Schedule II & III

WATERFORDCAPITAL,INC.
ComputationForDeterminationOf ReserveRequirementsAnd
InformationReiatingToPossessionOrControlRequirements

UnderRule15c3-3oftheSecuritiesandExchangeCommission
November30,2021

The Companyis exemptfromSecuritiesExchangeCommission("SEC")Rule15c3-3 pursuantto boththe exemptive
provisionsof sub-paragraph(k)(2)(ii)andisconsidereda "Non-CoveredFirm"from1503-3by relyingonfootnote74to
SEC Release34-70073andtherefore,is notrequiredto maintaina "Specialreservebankaccountfor theExclusive
benefitof customers."
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Reportof IndependentRegisteredPublicAccountingFirm

OnManagement'sExemptionReport

RequiredBySECRule17a-5

YearEndedNovember30,2021



SanviKe & Company
CERTIFIEDPUBLICACCOUNTANTS

ROBERT F.SANVILLE, CPA GOVERNANCE OF

MICHAEL T.BARANOWSKY, CPA 1514 OLDYORKROADABINGTON,PA19001 AMERICAN INSTITUTE OFJOHN P.TOWNSEND, CPA CERTIHED PUBLIC ACCOUNTANTS
NATHANIEL S.HARTGRAVES, CPA (215) 884-8460 • (215) 884-8686 FAX PENNSYLVANIA INSTITUTE OF

CERTIFIED PUBLIC ACCOUNTANTS

100 WALLSTREET8th FLOOR
NEW YORK, NY 10005

(212) 709-9512

Reportof IndependentRegisteredPublicAccounting Firm

Tothe Boardof Directorsof
WaterfordCapitai,Inc.

We havereviewedmanagement'sstatements,includedinthe accompanyingExemptionReport,inwhichWaterfordCapital,Inc.
(theCompany)statedthat:

1. The Companyidentifiedthe followingprovisionsof 17 C.F.R.§240.15c3-3(k)underwhichthe Companyclaimedan
exemptionfrom17C.F.R.§240.15c3-3:Paragraph(k)(2)(ii)(theexemptionprovisions),andthe Companystatedthat itmet
theidentifiedexemptionprovisionsthroughoutthe mostrecentfiscalyearwithoutexception;

2. The Companyis also filing this ExemptionReportbecausethe Company'sother businessactivitiescontemplatedby
Footnote74 of the SECReleaseNo.34-70073 adoptingamendmentsto 17C.F.R.§240.17a-5are limitedto actingas a
mutualfundretailer,theprivateplacementof securitiesandprovidingmergerandacquisitionservices;and

3. TheCompany(1)didnotdirectlyor indirectlyreceive,hold,orotherwiseowefundsorsecuritiesfor orto customers(other
thanmoneyorotherconsiderationreceivedandpromptlytransmittedincompliancewithparagraph(a)or(b)(2)of 17C.F.R.
§240.15c2-4and/orfundsreceivedandpromptlytransmittedfor effectingtransactionsvia subscriptionsona subscription-
waybasiswherethe fundsarepayableto the issueror its agentandnotto the Company);(2)didnotcarryaccountsof or
for customers;and (3) did not carry proprietaryaccountsof broker-dealers (as definedin 17 C.F.R.§240.15c3-3),
throughoutthemostrecentfiscalyearwithoutexception.

TheCompany'smanagementis responsiblefor itsstatements.

Ourreviewwasconductedin accordancewiththe standardsofthe PublicCompanyAccountingOversightBoard(UnitedStates)
and,accordingly,includedinquiriesandotherrequiredproceduresto obtainevidenceaboutthe Company'scompliancewiththe
exemptionprovisionsandthatthe Company'sotherbusinessactivitieswerelimitedto actingasa mutualfundretailer,actingas
a brokeror dealersellingvariablelife insuranceor annuities,solicitorof timedepositsin a financialinstitutionand providing
investmentadvisoryservicesand (1)did not directlyor indirectlyreceive,hold,or otherwiseowe fundsor securitiesfor or to
customers(otherthanmoneyorotherconsiderationreceivedandpromptlytransmittedincompliancewithparagraph(a)or(b)(2)
of 17C.F.R.§240.15c2-4and/orfundsreceivedandpromptlytransmittedfor effectingtransactionsviasubscriptionson a
subscription-way basiswherethefundsarepayabletothe issueror itsagentandnotto theCompany);(2)didnotcarryaccounts
of or for customers;and (3) did not carryproprietaryaccountsof broker-dealers (as definedin 17 C.F.R.§ 240.15c3-3)
throughoutthe mostrecentfiscal year withoutexception.A reviewis substantiallyless in scopethan an examination,the
objectiveof whichis theexpressionofanopinionon management'sstatements.Accordingly,wedonotexpresssuchanopinion.

Basedonourreview,we arenotawareofany materialmodificationsthatshouldbemadeto management'sstatementsreferred
to aboveforthemto befairlystated,in allmaterialrespects,basedonthe provisionsset forthin17C.F.R.§240.15c3-3and17
C.F.R.§240.17a-5.

Dallas,TX
January7,2022



WATERFORD CAPITAL

14677 Midway Rd., Sune 285
Addi-:en, TX 75001
T: 214.36326920

wasw.waterfordcapital.com

WaterfordCapital,Inc.ExemptionReport

WaterfordCapital,Inc.(the"Company")is a registeredbroker-dealersubjectto Rule17a-5promulgatedby the
Securitiesand ExchangeCommission(17 C.F.R.§240.17a-5,"Reportsto be madeby certainbrokersand
dealers").ThisExemptionReportwaspreparedasrequiredby 17C.F.R.§240.17a-5(d)(1)and(4).To thebest
of itsknowledgeandbelief,theCompanystatesthefollowing:

(1) The Companyclaimedan exemptionfrom 17 C.F.R.§240.1503-3underthe followingprovisionsof 17 C.F.R.
§240.15c3-3(k)(2)(ii).

(2) The Companymetthe identifiedexemptionprovisionsin17C.F.R.§240.15c3-3(k)throughoutthe most recent
fiscalyearwithoutexception.

(3) TheCompanyis considered"Non-CoveredFirm"exemptfrom17C.F.R.§240.15c3-3and is filinganExemption
Reportrelyingonfootnote74to SECRelease34-70073,andasdiscussedinQ&A8 of therelatedFAQissuedby
the SECstaff.TheCompanylimitsits businessactivitiesexclusivelyto: (1) actinga mutualfund retailer(2) the
privatepiacementofsecurities(3)mergersandacquisitions.

(4) The Company(1) did not directlyor indirectlyreceive,hold or otherwiseowe funds or securitiesfor or to
customers,other than moneyor other considerationreceivedand promptlytransmittedin compliancewith
paragraph(a) or (b)(2)of Rule 15c2-4;(2)did notcarryaccountsofor forcustomers;and (3)didnotcarryPAB
accounts(asdefinedinRule15c3-3),throughoutthemostrecentfiscalyearwithoutexception.

I, David O'Connor,swear(or affirm)that,to mybest knowledgeand belief,this exemptionreportis true and
correct.
Regards,

CEO
Dateof Report:December20 2021



Reportof IndependentRegisteredPublicAccountingFirm
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RequiredBySECRule17a-5

YearEndedNovember30,2021
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Reportof IndependentRegisteredPublicAccountingFirmon ApplyingAgreed-UponProcedures

Tothe Boardof Directorsof
WaterfordCapital,Inc.

WehaveperformedtheproceduresincludedinRule17a-5(e)(4)underthe SecuritiesExchangeActof 1934and in
the SecuritiesinvestorProtectionCorporation(SIPC)Series600 Rules,which are enumeratedbelowon the
accompanyingGeneralAssessmentReconciliation(Form SIPC-7) for the year ended November30, 2021.
Managementof WaterfordCapital,Inc.(theCompany)is responsiblefor itsFormSIPC-7andfor itscompliancewith
theapplicableinstructionsonFormSIPC-7.

Managementof the Companyhasagreedto andacknowledgedthat the proceduresperformedare appropriateto
meetthe intendedpurposeof assistingyouandSIPCin evaluatingtheCompany'scompliancewith theapplicable
instructionson Form SIPC-7 for the year endedNovember30, 2021.Additionally,SIPC has agreedto and
acknowledgedthat the proceduresperformedare appropriatefor their intendedpurposes.This reportmaynot be
suitableforanyotherpurpose.Theproceduresperformedmaynotaddressallthe itemsof interestto a userof this
reportandmaynot meetthe needsof all usersof this reportand,as such,usersare responsiblefor determining
whethertheproceduresperformedare appropriatefor theirpurposes.The appropriatenessof theseproceduresis
solelytheresponsibilityofthosepartiesspecifiedin this report.Consequently,wemakenorepresentationregarding
the appropriatenessof the proceduresdescribedbeloweitherfor the purposefor whichthis reporthas been
requestedorforanyotherpurpose.

Theproceduresweperformedandourfindingsareasfollows:

1. ComparedthelistedassessmentpaymentsinFormSIPC-7withrespectivecashdisbursementrecordentries,
notingnodifferences.

2. ComparedtheTotalRevenueamountsreportedon theAnnualAuditedReportFormX-17A-5PartIll for the
yearendedNovember30,2021,withtheTotalRevenueamountsreportedin FormSIPC-7 for theyearended
November30,2021,notingnodifferences.

3. Comparedanyadjustmentsreportedin FormSIPC-7withsupportingschedulesandworkingpapers,notingno
differences.

4. Recalculatedthe arithmeticalaccuracyof the calculationsreflectedin Form SIPC-7 and in the related
schedulesandworkingpaperssupportingtheadjustments,notingnodifferences.

5. Comparedtheamountof anyoverpaymentappliedto thecurrentassessmentwiththeFormSIPC-7onwhich
it wasoriginallycomputed,notingnodifferences.

We wereengagedby the Companyto performthis agreed-upon proceduresengagementandconductedour
engagementin accordancewith attestationstandardsestablishedby the AmericanInstituteof CertifiedPublic
Accountantsand in accordancewith the standardsof the PublicCompanyAccountingOversightBoard(United



States).Wewerenotengagedto, anddid not,conductanexaminationor a reviewengagement,theobjectiveof
whichwouldbetheexpressionofan opinionorconclusion,respectively,ontheCompany'sFormSIPC-7andfor its
compliancewiththeapplicableinstructionson FormSIPC-7 for theyearendedNovember30,2021.Accordingly,we
do notexpresssuchan opinionorconclusion.Hadwe performedadditionalprocedures,othermattersmighthave
cometo ourattentionthatwouldhavebeenreportedto you.

Wearerequiredto beindependentof theCompanyandto meetourotherethicalresponsibilitiesinaccordancewith
therelevantethicalrequirementsrelatedtoouragreed-uponproceduresengagement.

Thisreportis intendedsolelyfor the informationanduseof theCompanyandSIPCand is not intendedto be,and
shouldnotbe,usedbyanyoneotherthanthesespecifiedparties.

Dallas,TX
January7,2022

Thisreportis deemedCONFIDENTIALinaccordancewithRule17a-5(e)(3)undertheSecuritiesExchangeActof
1934.
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