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1,

OATH OR AFFIRMATION

JOHN PISAPIA swear (or affirm) that, to the best of my knowledge and belief, the

financial report pertaining to the firm of CHELSEA MORGAN SECURITIES, INC. , as of

DECEMBER 31
, 2 025, 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 that of a, customer.

Deerdre Sttenhaus Anlide
DIERDRE STEINHAUS AINBINDER
Notary Public, State of New York

No. 01A14899711
Qualified in Nassau County

Commission Expires July 6, 20 27

This filing** contains (check all applicable boxes):

(a) Statement of financial condition.

(b) Notes to consolidated statement of financial condition.

Signature:

Title:

PRESIDENT

(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).

(d) Statement of cash flows.

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

(f) Statement of changes in liabilities subordinated to claims of creditors.
☑ (g) Notes to conselidated financial statements.

(h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable.

(i) Computation of tangible net worth under 17 CFR 240.18a-2.

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

(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 240.18a-4, as applicable.

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

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

(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR

240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17

CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences

exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(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.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

미
(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

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

(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 240.18a-7, or 17 CFR 240.17a-12, as applicable.

(v) Independent public accountant's report based on an examination of certain statements in the compliance report under

CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.
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(w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable.

☑ (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-1e or 17 CFR 240.17a-12,

as applicable.
미 (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).

(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.



CHELSEA MORGAN SECURITIES, INC.

D/B/A CHELSEA FINANCIAL SERVICES

Financial Statements and Supplemental Schedules

December 31, 2025

(With Independent Auditors' Report Thereon and Supplemental Schedules)

These financial statements and schedules should be deemed confidential pursuant to subparagraph (e)(3) of Rule 17a-5 of the

Securities and Exchange Commission.
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WWC, P.С. CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholder of

Chelsea Morgan Securities Inc. (dba Chelsea Financial Services)
242 Main Street, Staten Island, NY 10307

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Chelsea Morgan Securities Inc. (dba Chelsea Financial Services)

(the "Company") as of December 31, 2025, the related statements of income, changes in stockholder's equity, and cash flows for the

year then ended, and the related notes and schedules (collectively referred to as the "financial statements"). In ourour opinion, the financial

statements present fairly, in all material respects, the financial position of the Company as of December 31, 2025, 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 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 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 our audit

provides a reasonable basis for our opinion.

Auditor's Report on Supplemental Information

The Schedule I-Computation of Net Capital Under Rule 15c3-1, Schedule II -Computation for Determination of Reserve Requirements

under Rule 15c3-3, and Schedule III - Information Relating to Possession or Control Requirements under SEC Rule 15c3-3 have been

subjected to audit procedures performed in conjunction with the audit of the Company's financial statements. 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 17 C.F.R. §240.17a- 5. In our opinion, Schedule I-Computation of Net Capital Under Rule 15c3-1, Schedule II
Computation for Determination of Reserve Requirements under Rule 15c3-3, and Schedule III - Information Relating to Possession or
Control Requirements under SEC Rule 15c3-3 are fairly stated, in all material respects, in relation to the financial statements as a whole.

WWC, P.C.
WWC, P.C.

РСАОВ ID. No. 1171

We have served as the Company's auditor since 2017.

San Mateо, CA
March 2, 2026

2010 PIONEER COURT, SAN MATEO, CA 94403 TEL.: (650) 638-0808 FAX.: (650) 638-0878



CHELSEA MORGAN SECURITIES, INC.

D/B/A CHELSEA FINANCIAL SERVICES

STATEMENT OF FINANCIAL CONDITION

As of December 31, 2025

ASSETS

Cash

Commissions receivable

$ 419,674

320,687

Clearing deposit at broker

Prepaid expenses

26,436

117,396

Rent deposit

Intangible assets, net of accumulated amortization

Furniture, equipment and leasehold improvements at cost, net of

accumulated depreciation, and right of use assets, net

1,100

17,400

8,758

TOTAL ASSETS $ 911,451

LIABILITIES AND STOCKHOLDER'S EQUITY

Accounts payable and accrued expenses

Note payable

$ 559,656

41,500

601,156TOTAL LIABILITIES

Commitments and contingent liabilities

Stockholder's equity

Common stock, par value $0.01, 1,000 shares authorized,

issued and outstanding

Paid-in capital

Retained earnings

Total stockholder's equity

10

136,990

173,295

310,295

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 911,451

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

Commission

Rebates

Interest income

Other income

Total Revenue

CHELSEA MORGAN SECURITIES, INC.

D/B/A CHELSEA FINANCIAL SERVICES

STATEMENT OF INCOME

For the Year Ended December 31, 2025

$ 7,358,026

304,310

222,408

792

7,885,536

Expenses:

Commission expense 4,916,490

Payroll and employee benefits 1,659,475

Travel and entertainment 128,102

Occupancy 161,083

Clearing fees 138,892

Communications and technology 128,986

Insurance 34,905

Professional fees 121,974

Regulatory fees 88,573

Maintenance and repairs 4,225

Office supplies and expenses 22,065

Depreciation 2,912

Amortization 600

Interest 347

Other 63,319

Total Expenses 7,471,948

Operating Income

State and local taxes

Net Income

413,588

20,275

$ 393,313

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