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OATH OR AFFIRMATION

I, Donal J. Orr , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
M20 Private Fund Advisors LLC , as

of December 31 , 20 18 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

JENNIFER ZULUAGA
Notary Public, State of New York

Registration #01206335712 Signature
Qualified in W stchester County
Comm ion iresJan.·t9,2020 Partner Title

No ry Public

This repo **contains (check all applicable boxes):
2 (a) Facing Page.
7 (b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

_ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Members of
M20 PrivateFund Advisors LLC

Opinion on the Financial Statement

We have audited the accompanyingstatement of financial condition of M20 Private Fund Advisors LLC
(the "Company")as of December31, 2018 and the related notes (collectively referredto as the "financial
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31, 2018, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to express
an opinion on the Company's financial statement 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 inaccordance with the U.S.federal securitieslaws
and the applicablerulesand regulationsof the Securitiesand ExchangeCommissionand the PCAOB.

We conducted our audit in accordancewith the standards of the PCAOB.Those standards require that we
planand performthe audit to obtain reasonableassuranceaboutwhether the financial statement is free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statement, 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 statement. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the
overall presentationof the financial statement.We believe that our audit provides a reasonable basis for
our opinion.

We have served as the Company'sauditor since 2012.

EISNERAMPER LLP
New York, New York
February 22, 2019
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Stateinentof Finántial Condition
DeceniberM, 2048

ASSETS
Cash $ ),989329
Attountastaaeivabíe (746604
Fixed assets atöoat (leswaccumulateddepreciation of $48472) idiift
Prepaidexpéntes Né$90
Otlierassets Eise8

dissage

LIABILITIES AND MEMBERSLEQUITY
Accountspayable Š 29;604

edretenue sóiod0

Totatliabilities 446,004

Members'èeity 4464ódée

Sáe notestonanólel Štatement
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NOTEA OROAN12471QNAND BUSINESS

MaQPrivateFund Adiisors LLC (the'Company")ise limítgdÍÌabilitycompanyandwas formedseder the
lawsofthe SeteofNew Yorkon Mayte gefl OnAptí 16 MWJheternagny agamqamemlage9f
the FinancialladustryRegulatoryAuthorityO'FINRÃ¶and assuch,laregisteredwith the Šecpiitiesand
ExchangeCommiséibn(the "$ET)

Asan introducingbrokerdealerethešompany acts primarilyas a brokeeseliing ilmitedpartnership units

Thw&ompanydoes not carry

accountsforcustomersforperformanycustodialfunctionsrelatedto anysecurities.

NOTEB OUMMARYOF ŠtGNIFICANTAQC UNTING POLICIES

[0 Basis of presentation:

The stateinéntoffinancialóenditiánwaspreparedinconfórmitywitttgoðeilrítingpincipí##§#nåráne
accepteidin the United Statesof Arbeitcawhiohsequiremanagementto Nakee¥timatesAnd
assurdetlóneathataffedtthe tapettedanauntsof assetsandliábilitiestariddiádiogute00sonliggent
assetsand liabilitiesat the dateof the finansialstatementÂàtuál retlts could differ fromthose
estimates:

[2] Nairyale(of finAncial instruinarits

The recorded amounts of the Company'scash,receivables, other assets (deposits) and accounts
payable approximate their fair values principally because of the short-term nature of these items.

[3] Incomefrom underwriting and selling groups:

In June 2014, the Financial Accounting Standards Board ("FASB") issued Accounting Standards
Update ("ASU") 2014-09, Revenue from Contracts with Customers (the "Standard"), which
completes the joint effort by the FASÉland the international Accounting Standards Board to improve
financial reporting by creating commonrevenue recognition guidance for U.S.GAAP and the
International Financial Reporting Standards. The FASB has subsequently issued several
amendments, including deferral of the effective date until January 1, 2018, clarification of principal
versus agent considerations, narrow scope improvements and other technical corrections.The
Standard also requires new qualitative and quantitative disclosures, including disaggregation of
revenues and descriptions of performance obligations. The Standard, including clarifying
amendments,will become effective for fiscal years and interim periods within those years,beginning
after December 15, 2017, with early adoption permitted. The Company adopted this standard as of
January 1,2018 which did not result in an adjustment to opening retained earnings.

Advisory fees include financiai, strategic and marketing advice to private equity fund managers.
Such advisory servicesareeither provided on a standalone basis or in contemplation of a potential
fund placement and are satisfied over time. Fees related to this performanceobligation are
recognized over time as the client simultaneously receives and consumes the benefit of the
advisory services as they are provided.

Placement fee and secondary fee revenues are earned at a point in time, normally at the closing of
each transaction as long as all engagement terms have been satisfied and the amount is not



subject to anycontingencies.For performance obligations that are satisfied at a point in time, the
Company has determined that the client is able to direct the use of, and obtain substantially all the
benefits from, the output of the service at the time it is provided to the client.Placementfees and
secondary fees are typically payable upon completion of a fund closing or at the time an investor
transfers a security interest in a fund.

The Company may receive non-refundable upfront fees or retainers from clients which are recorded
as deferred revenue and recognized as revenue when the performance obligation is satisfied and/or
service is transferred to the client.

The Companydoesnot treat reimbursable expensesincurred on behalfof clientsas an expense,
and, similarly, does not treat the reimbursement as revenue, as such items were not significant
during the year endedDecember 31, 2018.Forthe yearendedDecember31, 2018, revenuewas
earnedfrom 11clients.

The Company may incur costs such as advertising, marketing, travel and other costs necessary to
securenewcontractswith newclients. The Company has determined that these costs are ordinary,
recurring business expenses required to operate its business and would have been incurred
regardless of whether any onecontract with a client wasobtained. Additionally, the Company does
not expectto recover any of thesecosts from the client; therefore, the costsof obtaining contracts
with newclients areexpense as incurred.

[4] Accounfa receiva le:

The Company'slargest asset is accounts receivable (approximately 65% of total assets) as of
December 31, 2018. Approximately 99% of the outstanding receivables balance is due from nine
clients. In the normal course of its business and pursuant to its engagement agreements, the
Company earns advisory, placement and secondary fee income which may be paid on an
installment basis by its clients, generally payable on a quarterly basis over a six month to two year
period,with interest charged on the outstanding balance.With respect to fees paid over time, the
Company hasdetermined there is not a significant financing component relating to such contracts.
The Company is also entitled to be reimbursed by its clientsfor certaintraveland other expenses.
The Companyevaluates collectability of accountsreceivable based on the creditworthiness of each
client.An allowance for doubtful accounts is established, if necessary, based on the results of
management's assessment of collectibility. At December 31, 2018, the fees receivable were
considered by management to be collectible in full. Therefore, no allowance for doubtful accounts
has been provided at December 31, 2018.

[5] 04sh:

The Company'scash balance is held by one financial institution. The cash held may exceed
federally insuredlimits.The Company has not experienced any losses in such accounts and does
not believe there to be any significant credit risk with respect to these deposits.



NoTen-euMMARYOF SiGNIFICANTACCOUNTINGEOLIQlESiGONTiliMED)

[6] Fixed asgats:

Èíxedassetsarestatedat cost less accumulateddeprecation. Oepreciationis provided on a
straighMinebasis over the estimatedlives of the assets Fixedassets are depreciatedon a
straightelinebasis asfollowse

Furniture& fixtures 5 years

Leaséhöl¢irnpróvëntents Shortetof usefullifeorteaseterm
Officeequipment 3 years

[7] jncoindskes;

TheCompanyhaselectedto be treatedasa partnershipfor federalandstateincometaxpurposes.
As such, net profit or losses generated by the Company are included in the tax returns of the
members.Accordingly, no provision for income taxes has been included in the accompanying
financial statements.At present,the Company is only doing business in New York State. During the
year ended December31, 2018, the Company had no income from other jurisdictions which would
impose incometaxon it.

There are currently no income tax returns under audit. Furthermore, the managementof the
Company is not awareof any tax positions which, more likely than not, will result in any material tax
liabilities which should be recorded or disclosed in the accompanying financial statements. The
Company has not recognized in these financial statements any interest or penalties related to
income taxesand has no material unrecognized tax benefits.

Tax laws arecomplexand subject to different interpretations by the taxpayer and taxing authorities.
Significant Judgmentis required when evaluating tax positions and related uncertainties. Future
events such as changes in tax legislation could requírea provision for incometaxes. Any such
changes could significantly affect the amounts reported in the statement of operations.

[8] Profitshadng pien:

The Company maintains a 401(k) profit-sharing plan available to eligible employees. Employee
contributions are voluntary, determined on an individual basis and limited to the maximum allowable
under federal tax regulations. The plan provides for the Company to make contributions for the
benefit of the employees.

Io



NOTE C - FIXED ASSETS

Components of fixed assets included in the statement of financial conditionat December31,2018 were
as follows:

Furniture andfixtures $ 33,196
Leasehold improvements 22,149
Office equipment f3 698

Total cost 69 043
Lessaccumulateddepreciation f48 872)

Total cost lessaccumulated depreciation

The Company!s policy is to expense all furniture, fixture and other eqipment expenditures df $1,000 or
less. The Company capitalized $7,275 of fumiture,fixtureandotherequipmehtin2018

NOTE D - REGuLATORY REQulREMENTS

The Company is subject to SEC Uniform Net Capital Rule 15ca-i under the Securities ExchangeAct of
1934, which requiresthe rnaintenance of minimumnet capital as defined,which shalí bethe greaterof
$5,0oQor 6 2/3% of aggregated indebtedness, as defined, and requires that the ratioof aggregate
indebtednessto net capital both as defined, shall not exceed 15 to 1 as regulatedbyFINRA. At
December31 2018,the Company had netcapital of $2,874,125 which exceededthe reeukedhetcapital
by $2,866,418.

NOTE E - COMMITMENTS

The Company leasesoffice space under a non-cancellable operatíng lease,which expires in Septembee,
2020.TheCompanyhastheoption to cancel the lease after forty eight months from July i 2015, subject
to certainconditions.The Company gaye noticein January2419to terminateits leaseea ly andintánds
to move to new office space inWhite Plains,NY around July 1, 2019. The remainingmínimumlease
commitmentthrough.June 30,2019 is $39,428

NOTE F - ExEMPTlÓNFROMRULE 15c3-3

The Company is exemptfrom the provisions of Rule 15c3-3 under the Securities Exchange Act of 1934 in
that the Company's activities are limited to those set forth in the conditions for exemption appearing in
paragraph (k)(2)(i).
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