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OAN OÏt MFEMATION

Jeffrey Balash , swear (or affinn) tlatt, to the best of

my knowledge and bediefthe accompanying financial statement andsupporting adhedulespertaihing to the firm of
Comstock Partnem, LLC .as

of December31 , 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 aceoant

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

Sígnature

Title

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

(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 Changes in Financial Condition.
(e) Statemerit 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 Comrol Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

() (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 describingany material inadequaciesfound to exist or foundto have existed since the date of the previousaudit.

**For conditions of confidential treatment ofcertainportions ofthis filing, see sectice 240-17a-5(e)(3).
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BRIAN W,ANSON
CertinedPublic Accountant

18401 Burbank lvi, Suite 120,Tarzana,CA 91356 • TeL (818) 636-5660 *Fax ($18)401-8818

REPORT OF INDEPENDENTREGISTEREDPUBLIC ACCOUNTING EIRM

To the Shareholders'and Boardof Membersof ComstockPartners,LLC

Opinion on the Financial Statements

I haveaudited theaccompanying statementof fmancial condition of ComstockPartners,LLCas of December31,
2019, the related statements ofincome, changes in members' equity, and cash flows for the year then ended,and

the related notes (collectively referred to asthefmancial statements).In my opinion,the financial statements

present fairly, in all material respects, the financial position of ComstockPartners LLC as of December 31, 2019,
and the results of its operations and its cash flows for theyear then ended in conformity with accountingprinciples
generally acceptedin the United Statesof America.

Basis for Opinion

These fmancial statements are the responsibility of Comstock Partners, LLC's management. My responsibility is to

expressanopinion on ComstockPartners,LLC's fmancial statementsbasedon my audit.I ama puhlic accounting
firm registered with the Public CompanyAccounting OversightBoard (United States)(PCAOB) and sin required to
be independentwith respect to Comstock Partners,LLC in accordance with theUGS federal securitieslawsand the

applicablerulesand regulationsof the Securities and Exchange Commissionandthe PCAOB.

I conducted my audit in accordance with the standards ofthe PCAOB.ThosestandardsrequirethatI planandperfornt
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement,
whether due to error or fraud. My audit included performingprocedures to assessthe risks of material misstatement
of the financial statements; whetherdueto error or fraud, and performingproceduresthat respondto thoserisks. Such
procedures includedexamining, on a test basis, evidenceregarding the amounts and disclosures in the financial

statements.My audit also included evaluating the accounting principles used and significant estimates made by
management,as evaluatingthe ovežallpresentationof the fmancial statements.I believe thatmy audit provides a
reasonablebasisfor my opinion.

Auditor's Report on Supplemental Information

The information contained in Schedule I, II, and III ("$upplemental Information") hás been subjectedto audit
procedures performed in conjunction with the audit of the ComstacicPartners, LLC's financial statements.The
SupplementalInformation is the responsibility of the Comstock Partners,LLs management. My audit
procedures includeddetermining;whetherthe Supplemental Information reconelles to the finaneial statementsor the
underlying accounting and other records,hs applicable,andperforming proceduresto test the completenessand
accuracy of the infonnation presented in the Supplemental Informations In forming my opinion onthe
SupplementalInformation, I evaluated whether the SupplementalInformation, including itsform andcontent is
presented in conformity with 17 C.F.R.§240.17a-5.In myopinion, SchedulesI,II, and III arefairly stated,in all
material spects,in relation to the financial stateinents taken as a whole.

Biran W.Anson, CPA

I have served as Comstock Partners,LLC's auditor since 2009.

Tarzana,California

January 15,2020



COMSTOCK PARTNERS, LLC

Statement of Financial Condition
December 31, 2019

ASSETS

Cash $ 18,080
Fixed assetsnetof accumulateddepreciation
of $108,754 55,244

$ 73,324
Total assets

LIABILITIES AND MEMBERS4 EQUITY

LIABILITIES:

Due to related party $ 3,200

Total liabilities 3,200

MEMBERS' EQUITY:

Members' equity 70;124
Total members'equity 70;124

Totai liabilities and members'equity $ 73.324

The accornpanyingnotes are an integralpart of these financial statements 3



COMSTOCK PARTNERS, LLC

Statement of Income

For the year ended December 31,2019

REVENUES:

M&A Advisory $ 75400
Other income 8,160

Totalincome 83,160

EXPENSES:

Depreciation 2,840
Erofessional fees 5,700
Regulatory expense 176

Other general and administrative expenses 2,099
Total expenses 10,&15

INCOME BEFORE INCOivlE TAXES 72,345

INCOME TAX PROVISION (Note 2)

Income tax expense 800

NET INCOME $ 71,545

The accompanyingnotes are an integral part of thesefanaticial statements 4



COMSTOCK PARTNERS, LLC

Statement of Changes in1 iembers' Equity
For the year ended December 31,2019

Beginning Total

Members' Capital Members'
Equity Withdrawals Equity

Beginning balance January 1, 2019 $ 78,079 $ - $ 78,079

Capital withdrawals (79,500)

Net income 71;545 - 71;545

Ending balance December 31,2019 $ 149,624 $ (79,500) $ 70,124

The accompanying notes are an integral part of thesesmancial satenients 5



Hil

COlVISTOCKPARTNERS,LLC

Statement of CashFlows
For the year ended December 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income $ 71,545
Adjustments to reconcile net income to net

provided by operatingactivities:

Depreciation 2,840
(Increase)decreasein:
Accounts reedivable 5,000
Due to related party 3 200

Total adjustments 11040

Net cashprovided by operatingactivities 82$85

CASH FLOWS FROM FINANCING ACTIVITIES:

Capital withdrawals (79,500)

Net eashused in financing activities (79,500)

Decrease in cash 3,085

Cash-beginningof period 14,995

Cash-end of period $ 18,080

Supplementaídisclosure of cash flow information

Cashpaid during the year for:

Interest Š -

Income taxes $ 800

The accompanyingnotes are an integral part of these fmancial statenects 6



COMSTOCKPARTNERS,LLC
Notes to FinansialStatements

For the year endedDecergber 31, 2019

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General

Comstock Partners, LLC (the "Company"),was formed on April6, 1995,in the State of California as alimited
liability company,and subsequently converted to a Nevada LLC on May 15, 1998.The Company is registered
asabroker-dealer with the Securitiesand ExchangeCommissiott("SEC") andis amemberof the Financial
Industry RegulatoryAuthority ("FINEA") and Securities InvestorProtection Corporation ("SIPC").The
Company is authorized to provide financial and business advisory services including investnett advisoryand
private placement services to corporations, fmancial institutions and other businesses.TheCompanydoesnot
hold customer funds or safèguardcustomer securities.

Summary ofSigmficant Accounting Policies

The presentation 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 the reported
amounts of assetsandliabilities anddisclosute of contingent assets and liabilities at the date of the financial
statements andthe reported amounts of revenue and expensesduring the reporting period.Actual resultscould
differ from those estimates.

For purposes relating to the statement of cash flows, the Companyconsiders alIhighly liquid debtinstruments
purehased váth amatutity of three monthsor less to be cashequivalents.The Companyalso includesmoney
markets ascash equivalents.

Financial advisory fees are recognizedas eatned onapro rata basisover the term of the contract. Feesthat are
paid on a successbasis are recognized in full on the completionof aproject.

Recent accounting standards as to revenue recognition impact most industries including broker-dealers, The

complexarrangements between broker-dealers andtheir clientsposedifficult issuesfor the new standards,
effective in 2019 for calendar reporting non-public entities.The Companybelieves that its current practices are
in conformity with suchrequitements, albeit industry task forces continue to research specificaccountingissues
within these standards.

During 2019, one client accounted for 91 percent of the company'ssevenues.

Propertyandequipmentare statedat cost.Repairsandmaintenance to these assetsare chargedto expenseas
incurred; major improvements enhancing the function and/orusefullife arecapitalized.Whenitems aresold or
retired,the related cost and accumulated depreciation are removed from the accounts andany gains or losses
arising from suchtransactionsare recognized.Propertyandequipmentate depreciatedover their estimated
useful lives of five (5) to forty (40) years by the straight-line method.

TheCompany,with the consent of its Members,has elected to beaLiniited Liability Company.For tax
purposes, the Company is treated like a partnership,therefore in lieu of business income taxes,the luembersa e
taxed on the Company'staxable income. Accordingly, no provision or liability for Federal Income Taxes is
included in these fmancial statements.TheState of California has similar treatment, although there exists a

provision for aminimum Franchise Tax of $800plus a fee based upon gross receipts.

7



COMSTOCK PARTNERS,LLC
Notes to Financial Statements

Forthe year endedDecember 31,2019

Accounting principles generallyrequirethatiecognized revenne,expense,gainsand lossesbe includedin het
income.Although cettain changesin assetsand liabilities, such as unrealized gains andlosses on availablefor
sale securities,arereported asa separatecomponent of the equity section of the balance sheet,suchitems,aloeg
with net income, are components of comprehensive income.

The Company is engaged in various trading andbrokerage activities in whose counterparties primarily include
broker/dealers,banks, and other financial institutions, In the eventcounterparties do not fulfill their obligations,
the Company may be exposed to risk. The risk of default dependsupanthe creditworthiness of the counterpar y
or issuer of the instrument. To mitigate the risk of loss,the Companymaintainsits accounts with credit worthy
customers and counterparties.

Management has reviewed subsequentevents through January 14,2019,the issuance dateof these financials
and has determined that no adjustments are necessaty to the amounts reported inthe accorupanyingfmancial
statements nor have any isubsequentevents occurred the nature of which would require disclosute.

The Companyis subject to audit by the taxing agenöies for years ending December 31 1016,2017 and 2048.

FASB ASC 820 defmes fair value, establishes a framework for measuring fair value, and establishesafair value

hierarchy which prioritized the inputs to valuation techniques.Fair value is the price that would be received tc
self anassetor paidto transfera liability in anorderly transactionbetweenmarketparticipants at the
measurement dates A fair value measurement assumesthat the transactionto sel1theassetor liability or, in the
absence of a principal market, the most advantageousmarket for the assetor liability. Valuation techniques that
are consistent with the maritet, income or cost approach,asspecifiedby FASB ASC 82Qareused to measure
fair value.
The fair value hierarchy prioritizes the inputs to valuation teebniques used to measure fair value into three broad
levels;

Level 1 inputs are quoted prices (unadjusted) in active maïkets for identical assetsor liabílities the
Company lias the ability to access,

Level 2 inputs are inputs (other than quotedprices included within Level i) that are observable for the
asset or liability, either directly or indirectly.

Level 3 areunobservableinputs for the assetor liability andrely onmanagement'sown assumptions
aboutthe assumptions that market participantswould use in pricing the asset or liability. (The
unobservable inputs shouldbe developed based on thebest information available in the circumstances
and may include the Company'sown data.)

There were not assetsto measure at Deceinber 31s2019.

8



COMSTOCK PARTNERS,LLC
Notes to Financial Statements

For the year endedDecember31,2019

Note 2: ASC 606 REVENUE RECOGNITION

Revenue

A.Significant accounting policy

Revenue ismeasuredbasedon a consideration specifiedin a contract with a customer, and excludes any sales

incentivesand atuounts collected on behalf of third parties.The Companyrecognizes revenuewhen it satisfied
aperformance obligation by transferring control over a product or service to a customer.

Taxes and regulatory fees assessedby a governmentauthority or agency that are both imposedonand
concurrent with a specified revenue-producing transaction, that are collected by the Companyfrom a customer
are excluded fromzevenue,

B.Nature of services

The following is a descriptionof activities - separated by reportable segments,per FINRA Form "Supplem
Statement of Income (SSOI)"; from whichthe Company generates its revenue, For more detailed information
about reportable segments,seebelow

Fees earned: This includes fees eatned from affiliated entities; investment banking feesM&A advisory;
account supervision andinvestment advisory fees; administrative fees,revenuefrom reseatch services; rebates
from exchanges/ECN and ATS; 12b-1 fees; Mutual fund fees other than concessionsor 12bel fees;execution
servicefees;clearing services; feesearnedfrom customerbank sweepinto FDIC insuredproducts or fioin
'40Act companies and networking fees from '40 Act companies.

Otherrevenue

Note 3:PROPERTY AND EQUIPMENT,NET

Property and equipment are recorded at eost and summarized by major classifications as follows:

Office equipment $ 14,256

Furniture & fixtures 40,687

Office improvement 109,056
163,999

Less accumulated depreciation (105,914)
Property andequipment, net $ 58,084

For the year ended December.31, 2019 depreciation expense was $ 2,840.



COMSTOCK PARTNERS,LLC
Notes to Financial Statements

For the year ended December 31, 2019

Note 4: INCOME TAXES

As discussed in the Summary of Significant Accounting Policies (Note 1),the Company is a Nevada LLC doing
busitiessin California. The Company is subject to a limited liability company gross receipts feeand a minimum
franchise tax of $800.At December 31, 2019 the Company was only subject to the minimum limited liability
company incometax or $800.

Note: 5: NET CAPITAL

The Company is subject to the Securities andExchangeCommission Uniform Net Capital Rule (SECrule 15c2-
1),which requires themaintenance of minimum net capital and requiresthat the ratio of aggregate indebtedness
to net capital,both asdefined, shallnot exceed15 to 1.Net capitaiand aggregateindebtednesschangedayto
day,but on Deceinber 31,2019 the Company had net capitalof $14,880which was $9,580in excessof its
required net capital of $5,00o;and the Company's ratio of aggregate indebtedness ($3,200)to net capital was
0.22to 1,which is less than the 15to 1 maximum ratio allowed for abroker deal er.

Note 6: ASC 842 LEASES

In February 2016the FASB issuedASU 2016-02on Leases.Under the new guidancelesseesarerequired to
recognize a lease liability and a right-to-use asset for all leasesat the commencement date, with the exception o f
short-term leases.ASU2016-02 is effective for annualandinterim periods beginning after December 15:2018
and early adoption is permitted.The Company is not subject to this requirement inasmuch astherentis paid by
an affiliate and the Company shares no cost.



COMSTOCK PARTNERS,LLC

Statement of Net Capital
ScheduleI

For the year ended December 31,2019

Focus12131/19 Audit12/31f19 Change

Members'equity;December31,2019 $ 70 124 $ 70,124 $ -

Subtract - Non allowable assets:

Fixed assets 55344 55,244 -

Tentative net capital 14,880 14,880 -

Haircuts 0 è -

NET CAPITAL 14,880 14,880 -

Minimum net capital 5;000 5,000 -

Excessnet capital $ 9,880 $ 9,880 -

Aggregate indebtedness 3,200 3,200 -

Ratioof aggregateindebtednessto net capital 0.22 0.22

There were noreported differencesbetween
theaudit andfocusfiled at December 31, 2019.

11

The accompanyingnotes are an integral part of thesefinancial statements



COMSToCK PARTNERS,LLC

Schedule II

Determination of Reserve Requirements
Under Rule 15c3-3of the Securities and Exchange Commission

December 31,2019

The Companyis exemptfromthe ReserveRequirementof computation
accorditg to the provision of Rule 15c3-3(k)(2)(i).

ScheduleIII

Information Relating to Possessionor Control

RequirementsUnderRule15c343
Decettber31,2019

The Companyis exempt from theRule 15c3-3 asit relatesto possessionandControl
requirementsunderthe (k)(2)(i)exemptiveprovision.

The accompanyingnotes areen integral part of thesefinancial statements 12



Assertioes RegarMagExemption Prodsions

We,asmembersof managementof Comstock Partners,LLC ("the Company"),are responsiblefor
compliance with the annual reporting requirements under Rule 17a-5ofthe Secuaties ExchangoAct of
1934. Thoserequirements compel a broker or dealer to file annuals reports with the Securities
Exchange Commission (SEC) and the broker or dealer'sdesignated examining authority (DEA). One
of the reports to be included in the annual filing is an exemption report prepared by an independent
public accountant based upon a review of assertions provided by the broker or dealer. Pursuant to that
requirement, the management of the Companyhereby makes the following assertions:

Mentifiedlientptina Ptoñiom

TheCpmpany claimsexemption frotnthe custody endreserveprovisions MRule45c34 efoperating
under theexemption providedly Rak 15eM,Pangraph(k)(2)(i)

statement Regarding Meenngaskemptiontrovision:

The Companymet theidentified exeruptionprovisionwithout exception throughout the perlådending
January 1,2019 through Deceinber 31,2019.

Comstock Partners,LLC
By:



BRIAN W.ANSON
Cettified Public Accountant
18425Burbank Blvd. Suite 606,Tarzana,CA 91356* Tel, (818)401-8800 -Fax (818) 401-&€18

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Board of Members
ComstockPartners,LLC
Los Angeles,California

I have reviewed management's statements, incIndedin the accompanyingExemptionReport in
which (1) Comstock Partners,LLC, identified the following provisionsof 17 C.P.R.§15c3-3(k)
under ) Comsfock Partners, LLC claimed an exemptionfrom 17C.F.R.§240.15c3-3:(k)(2)(i)
(the "exemptionprovision") and (2)) Comstock Partners,LLC, statedthat } Comstock Partners,
LLC, met the identified exemption provision throughout the most recent fiscal year without
exception. ) Comstock Partners, LLC's management is responsiblefor compliancewith the
exemption provision andits statements,

My review was conducted in accordancewith the standardsof the Public CompanyAccounting
Oversight Board (united States)and accordingly, included inqriiries and othertequired
procedures to obtain evidence about Comstock Partners, LLC's compliance withthe exemption
provision. A review is substantially less in scope than an examination, the objective of which is
the expressíonof an opinion on management's statements.Accordingly, I do not expresssuch
an opinion.

Based on my review, I am not aware of any material modifications that should bemade to
management's statementsreferred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

B W.Anson
Certified Public Accountant

Tarzana,California
January 15,2026
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