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OATH OR AFFIRMATION

I, Steve Rogers, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement and
supporting schedules pertaining to the firm of RFS Partners, as of December 31,2019, 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:

NONE

N RGMLLBLIC
STATE OF COLORADO signa re

NOTARY 1020164035759
MYCOMMISSIONEXPIRES09/15/2020 I ,

Title

otary Public

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

0 (a) Facing page

0 (b) Statement of Financial Condition.
0 (c) Statementof Income (Loss).

(d) Statement of Cash Flows.
0 (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietor's

Capital.
0 (f) Statementof Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net Capital.

0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule
15c3-3.

(i) Information Relating to the Possessionor control Requirements Under Rule
15c3-3.

0 (j) A Reconciliation, including appropriate explanation, of the Computation of Net
Capital Under Rule 15c3-1 and the Computation for Determination of the Reserve
Requirement Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited andunaudited 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 inadequaciesfound 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, seesection 240.17a-5



TAIT|WELLER
I FOCUS. EXPERTISE.RESULTS.

CERTIFIED PUBLICACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners
RFS Partners

Denver, Colorado

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of RFS Partners as of December 31,
2019, the related statement of income, statement of changes in partners' equity, and statement of cash
flows for the year then ended, and the related notes (collectively referred to asthe financial statements).
In our opinion, the financial statements present fairly, in all material respects, the financial position of
RFS Partners as of December 31, 2019, 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.

Emphasis of Matter

As explained in Note 1 (F), the financial statements include an investment valued at $1,578,301(94.97%
of partners' equity), whose fair value has been estimated under procedures established by the Partners in
the absence of readily ascertainable fair value. This estimated value may differ significantly from the
value that would have been usedhada ready market for the investment existed, and the difference could
be material. Our opinion is not modified with respect to this matter.

Basis for Opinion

These financial statements are the responsibility of RFS Partners' management. Our responsibility is to
express an opinion on RFS Partners' financial statements basedon our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) andare
required to be independent with respect to RFS Partners 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 have served asRFSPartners' auditor since 1985.

We conducted our audit in accordancewith the standards of the PCAOB. Those standards require that we

plan andperform the audit to obtain reasonable assurance about whether the financial statements are 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 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 basisfor our opinion.



To the Partners
RFS Partners

Page Two

Auditor's Report on Supplemental Information

The supplemental information on page 5 has been subjected to audit procedures performed in conjunction
with the audit of RFS Partners' financial statements. The supplemental information is the responsibility
of RFS Partners' management. Our audit procedures included determining whether the supplemental
information reconciles to the financial statements or the underlying accounting and other records, as
applicable,andperforming 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 supplementalinformation, including its form andcontent, is presentedin conformity with 17
C.F.R.§240.17a-5. In our opinion, the supplemental information on page 5 is fairly stated, in all material
respects, in relation to the financial statements as a whole.

TAIT, WELLER & BA LLP

Philadelphia, Pennsylvania
February 26,2020



RFS Partners

Statement of Financial Condition
12/31/2019

Assets

Cash and cash equilavents $ 82,698
Account receivabie 15,000

Prepaid expense 5,757

Investment in partnership 1,578,301

Total assets $ 1,681,756

Liabilities and Partners' Equity

Liabilities

Account Payable $ 19,847

Total liabilities 19,847

Commitments and contingencies

Partners' equity

Partners'equity 1,661,909

Total Partners' Equity 1,661,909
Total Liabilities And Partners' Equity $ 1,681,756

The accompanying notes are an integral part of these financial statements.
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RFS Partners
Statement of Income

For The Year End December 31, 2019

Revenues

12B-1 fees $ 224,458
income from investment in partnership 457,971
Other income 1,224

Total revenues 683,653

Expenses

Marketing 193,000
Regulatory fees 19,919
Professionalfees 19,274
Other operating expenses 13,680

Total expenses 245,873

Net income $ 437,780

The accompanying notes are an integral part of thesefinancial statements.
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RES Partners
Statement of changes in Partners' Equity
For the Year Ended December 31, 2019

Total

Partners'

Equity

Balance at December 31, 2018 $ 1,478,330

Capital distributions (254,201)

Net income 437,780

Balance at December 31, 2019 $ 1,661,909

The accompanying notes are an integral part of thesefinancial statements.
3



RFS Partners
Statement of Cash Flows

December 31, 2019

Cash flow from operating activities:
Net income $ 437,780
Adjustments to reconcile net income to net cash
and cash equivalents provided by (used in) operating activities:
(Increase)decrease in :
Account receivable 9,000

Prepaid expense (3,871)
Accounts payable (10,699)

Total adjustments (5,570)

Net cash and cash equivalents provided by operating activities 432,210

Net cash and cash equivalents provided by investing activities
investment in partnership (203,769)
Net cash and cash equivalents provided by investing activities (203,769)

Net cash and cash equivalents used in financing activities
Capital distributions (254,201)
Net cash and cash equivalents used in financing activities (254,201)

Net decrease in cash and cash equivalents (25,760)
Cash and cash equivalents at December 31, 2018 108,458

Cash and cash equivalents at December 31, 2019 $ 82,698

Cash paid during the year for:
Interest $ -

Income taxes $ -

The accompanying notes are an integral part of these financial statements.
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RFS Partners
Schedule 1- Computation of Net Capital Requirements

Pursuant to Rule 15c3-1

As of December 31, 2019

Computation of net capital

Partners'equity $ 1,661,909

Total Partners' Equity $ 1,661,909

Less: Non-allowable assets

Account receivable (15,000)
Prepaid expense (5,757)
Investment in partnership (1,578,301)

Total non-allowable assets (1,599,058)

Less: Haircuts on securities

Exempted securities (1,275)
Net Capital 61,576

Computation of net capital requirements
Minimum net capital requirement

6 2/3 percent of net aggregate indebtedness $ 1,323
Minimum dollar net capital required $ 5,000

Net capital required (greater of above) 5,000

Excess net capital $ 56,576

Aggregate indebtedness $ 19,847

Ratio of aggregate indebtedness to net capital 0.32

There was no material difference between net capital computation showned here
and the net capital computation shown on the Company's unaudited Form X-17A-5
reported dated December 31, 2019.

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

NOTES TO FINANCIAL STATEMENTS

December 31. 2019

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(A) RFS Partners (the "Company") is a California limited partnership and the general partner of CCM
Partners which is the investment manager of the Shelton FundsandSCM Trust.

(B) To date, the Company has not engaged in any activities relating to broker-dealer transactions.

(C) USE OF ESTIMATES

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect
certain reported amounts and disclosures. Accordingly, actual results could differ from those estimates.

(D) INVESTMENTS

Investments are stated at fair value and unrealized gains and losses are recognized in the statement of
income.

(E) SUBSEQUENT EVENTS

Subsequent events after the balance sheet date through the date that the financial statements were issued
have been evaluated in the preparation of the financial statements. Based on that evaluation,
management has determined that no subsequent events have occurred which would require disclosure
in the financial statements.

(F) FAIR VALUE MEASUREMENT

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes a
fair value hierarchy which prioritizes the inputs to valuation techniques.Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. A fair value measurement assumesthat the transaction to sell the
asset or transfer the liability occurs in the principal market for the asset or liability or, in the absence of
a principal market, the most advantageous market. Valuation techniques that are consistent with the
market, income or cost approach, as specified by FASB ASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into
three broad levels:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assetsor liabilities
the Company has the ability to access.

• Level 2 inputs are inputs (other than quoted prices included within level 1) that areobservable
for the asset or liability, either directly or indirectly.

• Level 3 are unobservable inputs for the asset or liability and rely on management's own
assumptions about the assumptions that market participants would use in pricing the asset or
liability.(The unobservable inputs should be developed based on the best information available
in the circumstances and may include the Company's own data.)

6



RFS PARTNERS

NOTES TOFINANCIAL STATEMENTS -(Continued)

December 31.2019

The following table presents the Company's fair value hierarchy for those assets and liabilities
measured at fair value on a recurring basisasof December 31, 2019:

ASEC13 MY.All MEELA MERL3

Partnership Interest - - 1 578.301
$ - $ - $1.578,301

There were no transfers between Level 1 and Level 2 investments during the year ended December 31,
2019.

The carrying amounts of cash and cash equivalents, receivables, and accounts payable approximate fair
value becauseof the short maturity of these items.

Following is a reconciliation of Level 3 assets for which significant unobservable inputs were used to
determine fair value:

Description Investment in Securities

Balance asof December 31, 2018 $1,374,532
Increase in value of partnership interest 457,970
Distributions from partnership (254,200
Balance asof December 31, 2019 $ 1,578,301

The Company's investments that are categorized as Level 3 were valued utilizing stale pricing
information, adjusting for current year activity. Such valuations are based on unobservable inputs.

(G) OTHER

Proprietary securities transactions in regular-way trades are recorded on the trade date, as if they had
settled.Profit and loss arising from all securities transactions entered into for the account and risk of
the Company are recorded on a trade date basis.

Amounts receivable and payable for securities transactions that have not reached their contractual
settlement date are recorded net on the statement of financial condition.

(H) CASH EQUIVALENTS

CashEquivalents areany short-term investment securities that have a maturity of 90 days or less.Cash
Equivalents include exempted securities for net capital computation purposes.
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RFS PARTNERS
NOTES TO FINANCIAL STATEMENTS - (Continued)

December 3L 2019

(2) RELATED PARTY AND CONCENTRATION OF REVENUE RISK

One of the Company's officers serves on the Board of Trustees of the Shelton Funds and SCM Trust from
which the Company receives most of its revenue. The Company's Level 3 investment is a partnership interest
in an affiliate.

(3) INVESTMENTS

At December 31, 2019, investments consisted of the following:

Fair Value

Partnership Interest $1.578.301

$JU70101

(4) REGULATORY REQUIREMENTS

The Company is exempt from the provisions of Rule 15c-3-3 of the Securities Exchange Act of 1934 (reserve
requirement for brokers and dealers) in that all transactions would be limited to the purchase,sale and
redemption of shares of a registered investment company; it does not hold funds or securities for customers;
and it promptly transmits all funds and delivers all securities in connection with its activities as a broker or
dealer.

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934, the Company
is required to maintain a minimum net capital, as defined, equal to the greater of $5,000 or 6-2/3% of
aggregate indebtedness.Net capital and the related net capital ratio may fluctuate on a daily basis. At
December 31, 2019, the Company hadnet capital of $61,576, and net capital requirements of $5,000. The
percentage of aggregate indebtedness to net capital was 32%.

(5) REVENUE FROM CONTRACTS WITH CUSTOMERS

RFSPartners enters into arrangements with registered investment companies (mutual funds) to distribute
sharesto investors.RFS Partners receives distribution fees and shareholder servicing fees paid by the mutual

funds, pursuant to distribution agreements between RFSPartners andsuch mutual funds. Suchfees are based
on a percentage of assetsof a particular investment company share class when applicable andare paid
monthly. The Company believes that its performance obligation is the sale of securities to investors and as
such this is fulfilled on the trade date.

Disaggregated Revenue from Contracts with Customers: The following table presents revenue by major
source.

Revenue from contracts with customers
Commissions

Distribution fees $224,458
Total commissions revenue $224,458

Total revenue from contracts with customers $224,458
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TAIT WELLER
FOCUS. EXPERTISE. RESULTS.

CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners
RFS Partners

Denver, Colorado

We have reviewed management's statements, included in the accompanying RFS Partners' Exemption
Report, in which (1) RFS Partners identified the following provisions of 17 C.F.R.§15c3-3(k) under
which RFS Partners claimed an exemption from 17 C.F.R.§240.15c3-3:(k)(1) (the "exemption
provisions") and (2) RFS Partners stated that RFS Partners met the identified exemption provisions
throughout the most recent fiscal year without exception. RFS Partners' management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about RFSPartners'compliance with the exemption provisions. A review is substantially
less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(1) of Rule 15c3-3 under the Securities Exchange Act of 1934.

TAIT, WELLER & BAmtm LLP

Philadelphia, Pennsylvania
February 26,2020



RFS Partners'sExemptionReport

RFS Partners is a registered broker-dealer subject to Rule 17a-5promulgated by the Securities and

Exchange Commission (17 C.F.R.§240.17a-5,'!Reports to be made by certain brokers and

dealers"). This Exemption Report was prepared as required by17C.F.R.§240.f 7a-S(dn1)
and to the best of its knowledge and belief, the Company statesthe following:

The Company claimed an exemption from 17C.F.R.§240.15c33 under the following
provisions of 17C.F.R.§240.15c3-3(k)(l)

The Company met the identified exemption provisions in 17C.F.R.§240.15c3-3(k) throughout
the most recent fiscal year withoutexception.

RFS Partners

[NameofCompany]

I, Stephen Rogers,swear (or affirm) that, to my best knowledge andbelief, this Exemption
Report is true and correct.

By:

President

Februaryg 2020
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