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OATH OR AFFIRMATION

I, KevinL.Murphy , swear (or affirm) that,to the bestof

my knowledge andbelief the accompanyingfinancel statement andsupportingschedulespertaining to the firm of

BrentwoodCapital Advisors LLC __ , as

of December 31 , 20 19 , are true andcorrect.I further swear (or affirm) that

neither the companynoranypartner,proprietor, principalofficer or director hasanyproprietary interest in any account
classified solely as that of a customer,except asfollows:

TENN66oEE

L S
March2,2021

SU tl er

Notary Pub ic

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

2 (c) Stateinent of Income (Loss) or, if there is otlier comprehensiveincomein 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) Statement of Changes in Stockholders'Equity or Partners'or SoleProprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

g (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
£ (i) Information Relating to tlie Possession or Control Requirements Under Rule 15c3-3,

2 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 andthe
Comptttation for Determination of the Reserve Requirements Under Exhibit A of Rule 1503-3.

() (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 anymaterial inadequacies foundto exist or found to haveexistedsince the dateof the previousaudit.

**Forconditions of corifidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Cherry Bekaert"'
m@

CPAs & Advisors

Report of Independent Registered Public Accounting Firm

To the Members
Brentwood Capital Advisors, LLC
Brentwood, Tennessee

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) Brentwood Capital Partners, LLC (the "Company") identified the following provisions of 17 C.F.R.Section
15c3-3(k) under which the Company claimed an exemption from 17 C.F.R; Section 240.15c3-3:((k)(2)(i))
(exemption provisions) and (2) the Company stated that the Company met the identified exemption provisions
throughout the most recent fiscal year without exception. The Company's 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 the
Company's compliance with the exemption provisions.A review is substantially less inscope 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)(2)(i) of Rule 1503-3 under the Securities Exchange Act of 1934.

Nashville, Tennessee
February 24, 2020



BRENTWOOD CAPITAL ADVISORS, LLC
Statement of Financial Condition

December 31,2019

ASSETS

CURRENT ASSETS
Cash $ 181,414
Accountsreceivable 88,271
Prepaid expenses 3,268

272,953

Property and equipment 125,498
Operating leasehold right of use asset 1,317,136

Financeleadholdright of useasset 13,910

OTHER ASSETS 39,662

TOTAL ASSETS $ 1,769,159

LIABILITIES AND MEMBERS' EQUITY

CURRENT LIABILITIES

Accounts payable and accrued expenses $ 164,616

Current portion of operating and finance leaseliabilities 335,877
500,493

Long Term Liabilities

Operating and finance leaseliabilities 1,031,629

TOTAL LIABILITIES 1,532,122

MEMBERS' EQUITY 237,037

TOTAL LIABILITIES AND MEMBERS' EQUITY $ 1,769,159

See Accompanying Notes to Financial Statements
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BRENTWOOD CAPITAL ADVISORS, LLC

Statement of Operations and Members' Equity
For the Year Ended December 31,2019

REVENUE $10,362,898

OPERATING EXPENSES 5,018,211

Operating Income 5,344,687

OTHER INCOME (DEDUCTIONS)
Interest income 454

Interest expense (14,507)
Bonuses (5,137,938)
401kprofit sharinganddefined benefit pension plans (552,933)

Other Deductions (5,704,924)

NET Loss (360,237)

MEMBERS' EQUITY AT BEGINNING OF YEAR 361,274

Contributions from Members 1,151,000
Distributions to Members (915,000)

MEMBERS' EQUITY AT END OF YEAR $ 237,037

See Accompanying Notes to Financial Statements
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BRENTWOOD CAPITAL ADVISORS, LLC
Statement of Cash Flows

For the Year Ended December 31,2019

CASH FLOWS FROM OPERATING ACTIVITIES

Net Loss $ (360,237)
Adjustments to reconcile net loss to net cash

usedby operating activities:
Depreciation and amortization 49,789
Changes in Assets and Liabilities:

Accounts receivable (26,915)

Accounts payable and accrued expenses 126,958

Total adjustments 149,832

Net cash used by operating activities (210,405)

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for purchase of property andequipment (42,692)

Net cash used by investing activities (42,692)

CASH FLOWS FROM FINANCING ACTIVITIES

Captal contributions 1,151,000
Capital distributions (915,000)

Net cash provided by financing activities 236,000

NET INCREASE IN CASH 17,097

CASH - BEGINNING OF YEAR 164,317

CASH - END OF YEAR $ 181,414

Supplemental Schedule of non-cash Investing and Financing Activities:

Leasehold Right-of-Use Asset $ 1,677,043.00

Leasehold Right-of-Use Liability $ 1,677,043.00

SeeAccompanying Notes to Financial Statements
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BRENTWOOD CAPITAL ADVISORS,LLC
Notes to the Financial Statements

December 31,2019

NOTE 1 - NATURE OF OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES

Brentwood Capital Advisors,LLC (the Company) is a boutique investment banking firm focused
on private placementsof senior andsubordinate debt andequitysecuritiesto institutional investors
in addition to providing mergers andacquisition financial advisory services. The Company is a
registered broker-dealer under the SecuritiesExchange Act of 1934and a member of the Financial
Industry Regulatory Authority (FINRA),which isthe governing body for thebroker-dealer industry
created by the July 2007 merger of NASD andNYSE Regulation.

This summary of significant accounting policies of Brentwood Capital Advisors,LLC is presented
to assist in understanding Company's financial statements. The financial statements and notes are

representationsof the Company'smanagement,who is responsiblefor their integrity and
objectivity. These accounting policies conform to generally accepted accounting principles and
have been consistently applied in the preparation of the financial statements.

Basis of presentation

The financial statements are prepared on the accrual basis.

Income taxes

The Company is taxed as a partnership under the Internal Revenue Code and applicable state
statutes,and,therefore, the Company's income flows through to the members to be taxed at the
individual level rather than the corporate level.Accordingly, the Company will haveno tax liability
(with limited exceptions) as long asthe partnership election is in effect.

The Company has adopted the effective accounting standards within FASB ASC 740-10,
Accounting for Uncertainty in Income Ta.xes,which prescribes a recognition threshold and
measurement attribute for the financial statementrecognition and measurement of a tax position
taken or expected to be taken in a tax return. For those benefits to be recognized, a tax position
must be more-likely-than-not to be sustainedupon examination by taxing authorities.To the extent
that all or a portion of the benefits of an income tax position are not recognized, a liability would
berecognized for the unrecognizedbenefits,along with any interestandpenalties that would result
from disallowance of the position.Thesestandardsalso provide guidance on derecognition of tax
benefits, classification on the balance sheet, interest and penalties, accounting in interim periods
and disclosure. Based on the results of management's evaluation, the Company has no material
uncertain tax positions to be accountedfor in the financial statementsfor the year endedDecember
31,2019.

Since tax matters are subject to some degree of uncertainty, there can be no assurancethat the
Company's tax returns will not be challenged by thetaxing authorities and that the Company or its
shareholders will not be subject to additional tax, penalties, and interest as a result of such
challenge.The Company's federal andstate income tax returns aresubject to possible examination
by the taxing authorities until the expiration of the related statutes of limitations on those tax
returns. In general, the federal income tax returns have a three year statute of limitations.

-7-



BRENTWOOD CAPITAL ADVISORS, LLC

Notes to the Financial Statements

December31,2019

NOTE 1 - NATURE OF OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES
(continued)

Revenue recognition

The Company provides advisory. services on mergers and acquisitions (M&A). Revenue for
advisory agreement is generally recognized at the point in time that performance under the
arrangement is completed (the closing date of the transaction) or the contract is canceled.However,
for certain contracts, revenue is recognized over time for advisory arrangements in which the
performance obligations are simultaneously provided by the Company and consumed by the

customer.In somecircumstances,significantjudgment is neededto determinethe timing and
measure of progressappropriate for revenuerecognition under a specific contract.

Effective January 1,2018,the Company adopted ASC Topic 606, Revenue from Contracts with
Customers ("ASC Topic 606").The revenue recognition guidance requires that an entity recognize
revenue to depict the transfer of promised goods or services to customers in an amount that reflects
the consideration to which the entity expects to be entitled in exchange for those goods or services.
The guidance requires an entity to follow a five-step model to (a) identify the contract(s) with a
customer, (b) identify the performance obligations in the contract, (c) determine the transaction
price, (d) allocate the transaction price to the performance obligations in the contract, and (e)
recognize revenue when (or as) the entity satisfiesa performance obligation.In determining
the transaction price, an entity may include variable consideration only to the extent that it is
probable that a significant reversal in the amount of cumulative revenue recognized would not
occur when the uncertainty associated with the variable consideration is resolved.

Use of estimates

The preparation of financial statements in conformity with generally acceptedaccounting principles
in the United States of America ("GAAP") requires management to make estimates and
assumptionsthat affect the reported amounts of assetsand liabilities and disclosure of contingent
assetsand liabilities at the date of the financial statements and the reported amounts of revenues

and expenses during the reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents

For purposes of the statement of cash flows, the Company considers all highly liquid debt
instruments with original maturities of three months or lessto be cashequivalents.

Allowance for Doubtful Accounts

The Company considersall accounts outstanding in excess of ninety (90) days delinquent. These
accounts are evaluated on a customer-by-customer basisbased on payment history to determine the
allowance for doubtful accounts.



BRENTWOOD CAPITAL ADVISORS, LLC
Notes to the Financial Statements

December 31,2019

NOTE 1 - NATURE OF OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES
(continued)

Property and Equipment.

Property and equipment is stated at cost. Expenses for repairs and maintenance are expensedas
incurred. Depreciation is provided over the assets' estimated useful lives using the straight-line
and declining-balance methods.Estimated useful lives range from 5-7 years.

Depreciation expensefor the year endedDecember31,2019,totaled $49,789.

Long-lived assetsheld andusedby the Companyarereviewedfor impairmentwheneverevents or
changes in circumstances indicate that the carrying amount of an asset may not be recoverable. In
the event that facts and circumstances indicate that the cost of any long-lived assetsmay be
impaired, an evaluation of recoverability would be performed.

Fair Value of Financial Instruments

The following methods and assumptionswere used by the Company in estimating its fair value
disclosuresfor financial instruments:

• Current Assets and Liabilities: The carrying values of these items approximate their fair
valuesdue to the short maturities of these instruments.

• Other Assets: The carrying values of theseitems reflect cost which management believes
approximatesfair value.

New Accounting Pronouncements

In February 2016 the FASB issued ASU 2016-02, "Leases(Topic 842)".This new accounting
guidance is intended to improve financial reporting about leasing transactions.The ASU affects all
companiesand other organizationsthat leaseassetssuchas realestate,airplanes,andmanufacturing
equipment. The ASU will require organizationsthat leaseassetsreferredto as"Lessees"to recognize
on the balancesheet the assets and liabilities for the rights and obligations created by those leases.An
organization is to provide disclosures designed to enable users of financial statements to understand
the amount, timing, and uncertainty of cash flows arising from leases.These disclosures include
qualitative and quantitative requirements concerning additional information about the amounts
recorded in the financial statements.Under the new guidance,a lessee will be required to recognize
assets and liabilities for leases with lease terms of more than twelve months. Consistentwith current

GAAP, the recognition, measurement, and presentation of expenses and cash flows arising from a
leaseby a lesseeprimarily will dependon its classification asa finance or operating lease.However,
unlike current GAAP which requires only capital leases to be recognized on the balance sheet the
new ASU will require both types of leases(i.e.,operating andcapital)to be recognized on the balance
sheet. The FASB lesseeaccounting model will continue to account for both types of leases.The
capital leasewill be accounted for in substantiallythe same manner as capital leases are accounted
for under existing GAAP.For operating leases therewill have to be the recognition of a lease liability
and a lease asset for all such leases greater than one year in term. SeeNote 5.
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BRENTWOOD CAPITAL ADVISORS, LLC
Notes to the Financial Statements

December 31,2019

NOTE 1 - NATURE OF OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES

(continued)

Member's Compensation

Payments to partners for compensation and benefits are accounted for as partnership expenses
rather than as an allocation of partnership net income.

Date of Management's Review

Management has evaluated all events through February 24, 20202 which is the date the financial
statements were issued,and determined that there are no subsequent events that require disclosure.

NOTE 2 - CREDIT RISK AND OTHER CONCENTRATIONS

The Company maintains its cashin bankdeposit accounts at regional financial institutions, which at
times, may exceed the FDIC limit. The Companyhasnot experienced any losses in such accounts,
therefore management doesnot believe it is exposedto any significant credit risk relatedto cashand
cashequivalents.

NOTE 3 - PROPERTY AND EQUIPMENT, net

A summary of property and equipment,net,asof December 31,2019, is as follows:

Office Equipment $ 248,413
Furniture and fixtures 327,511

575,924
Accumulated depreciation (450,426)

$ 125,498

-10-



BRENTWOOD CAPITAL ADVISORS, LLC
Notesto the Financial Statements

December 31,2019

NOTE 4 - RETIREMENT PLANS

401(k)Profit Sharing Plan
The Company sponsorsa401(k)profit sharingplanfor qualifiedemployees.Companycontributions
aremade at management'sdiscretion.There were no Company contributions to the 401(k) plan in
2019,

DefinedBenefit Plan
TheCompany maintains a cashbalancepensionplan for eligible employees.A cashbalancepension
plan operatesas a defined benefit pensionplan. Contributions from the Company are calculated
annually at amounts deemed necessary by actuarial study to fund the Plan in accordance with the

applicableminimumfundingstandards. Notwithstanding the foregoing, the Employer reservesthe
right to terminate this Plan at any time.As of December31,2019,there arethirty-four participants
in the plan. Contributions are based on the amount required to fund a projected annualbenefit at the
employees retirement date.Non-owner participants in the plan are credited with an amount equal to
3.0%of their compensationfor the planyear.The owner participants reimbursethe company for the
amount of contribution required to fund their projectedbenefit, As of December31,2019,thePlan's
benefit obligation amounted to $2,642,097and the fair value of Plan Assets approximated
$2,976,533.As such the estimated actual value of Plan assetsis equal to 112.67%of the Plan's
actuarial estimated present value of accrued benefits.The Companycontributed $220,080to the Plan
for the year endedDecember31,2019. The Companyplans to contribute funds to the Plan in2020
an amount approximate to the amount contributed in 2019.

NOTE 5 - LEASE COMMITMENTS

The Company hasobligations asa lesseefor office spaceandequipmentwith noncancelableterms
in excess of one year. The Company classified theseleasesas operatingand finance leases.The
Company's leases do not include termination options for either party to the lease or restrictive
financial or other covenants.Paymentsdue under the leasecontracts include fixed payments plus
variable payments.The Company's office spaceleasesrequire it to make variable payments for the
Company's proportionate share of the building's property taxes, insurance, and common area
maintenance, These variable leasepaymentsare not included in leasepayments usedto determine
leaseliability and are recognized asvariable costswhen incurred. The office leaseexpires August
31,2023.The equipment leaseexpiresMay 31,2024.

Amounts reported in the balancesheet as of December 31,2019 wereas follows:
Operating lease:
Operating leaseRight-of-Use ("ROU")asset $1,317,136
Operating lease liability $1,351,683

Finance lease:
Finance lease Right-of-Use ("ROU") asset $13,910
Finance leaseliability $15,823
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BRENTWOOD CAPITAL ADVISORS, LLC
Notes to the Financial Statements

December 31,2019

NOTE 5 - LEASE COMMITMENTS (continued)

Other information relatedto leasesas of December31,2019was asfollows:

ROU assets obtained in exchangefor leaseobligations:
Operating lease$1,659,153
Finance lease$17,890

Reduction to ROU assets resulting from reductionsto lease obligations anddepreciation of the ROU:
Operating lease ($342,017)
Finance lease ($2,067)

Amounts disclosed for ROU assetsobtainedin exchangefor leaseobligations and reductions to ROU
assets resulting from reductions to lease obligations include amounts addedto or reduced from the
carrying amount of ROU assetsresulting from new leases,leasemodifications or reassessments.

Maturities of leaseliabilities under noncancelableoperating leases as of December 31,2019 are
as follows:

Principal Discount Discounted
Undiscounted Interest Principal

2020 $ 404,219 $68,341 $ 335,877
2021 411,126 48,819 362,306
2022 418,155 27,757 390,398
2023 283,381 6,065 277,318
2024 1,691 84 1,607

$1,518,572 $151,066 $1,367,506

NOTE 6 - NET CAPITAL REQUIREMENTS AND OTHER RESTRICTIONS

The Company is subject to the SecuritiesandExchange CommissionUniform Net Capital Rule (Rule
15c3-1),which requires that a Broker/Dealer's aggregateindebtedness,asdefined,shall not exceed
fifteen times net capital,subjectto a minimum netcapital requirement.Minimum net capital for the
Company is $5,000.At December 31,2019, the Companyhad negative net capital of $19,662which
was $33,067 below its required net capital of $13,405.
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BRENTWOOD CAPITAL ADVÌSORS, LLC
Notes to the Financial Statements

December 31,2019

NOTE 7 - RELATED PARTIES

The Company is related to severalother entities through common ownership.The following entities
are related parties:

Entity Description
Brentwood Capital Partners,L.P.(BCP) Limited partnership formed for the primary purposeof

co-investing in the private equity-sponsored transactions
on which Brentwood Capital Advisors, LLC (BCA)
advises, or transactions sponsored by private equity

fundswith whichBCAhasstrongrelationships.

Brentwood Capital Partners,L.P.II (BCP II) Limited partnership formed for the primary purpose of
co-investing in theprivate equity-sponsoredtransactions
on which Brentwood Capital Advisors, LLC (BCA)
advises, or transactions sponsored by private equity
funds with which BCA hasstrong relationships.

Brentwood Equity Management, LLC General partnerof BCP- responsiblefor all investment
(BEM) andmanagementdecisionsof BCP,for which it receives

annual management fees equal to 2% of BCP's
committed capital, due in quarterly installments. In turn,
BEM remits to BCA all management fees receivedvia
an advisory servicesagreement.BEM is owned by the
members owning BCA.

Brentwood Equity Partners(BEP) Special limited partner of BCP.BEP receives a carried
interest equal to 20% of BCP's profits, after the other
partners have receiveda complete return of their capital
contributions. BEP is wholly controlled by BEM.

PEP-PGI,L.P. Limited partnership organized for the purposes of
acquiring, holding and selling interests in a specific
portfolio entity. The managementand control of PEP-
PGI, L.P.rest exclusively with its generalpartner, BEM.

PEP-hyperWallet, L.P. Limited partnership organized for the purposes of
acquiring, holding and selling interests in a specific
portfolio entity. The managementand control of PEP-
hyperWallet, L.P. rest exclusively with its general
partner, BEM.

For the year ended December 31,2019, the Company received $844,000 in investment advisory services
per the agreement with BCP II noted above,which are recorded as operating expenses on the Statement
of Operations and Members' Equity.
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BRENTWOOD CAPITAL ADVISORS, LLC
Computation for Determination of Reserve Requirements

Pursuant to Rule 15c3-3

December 31,2019

NOTE 8 --SECURITES INVESTOR PROTECTION CORPORATION

As a registered broker-dealer, the Company is a member of the Securities Investor Protection
Corporation. Revenuein the Statementof Operations includes$120,375of expensesreimbursedby
clients which are not subjectto the annual SIPC assessment.

NOTE 9 - COMMITMENT

The Company has entered into a 3-year commitment with the Nashville Predators for season tickets
andrink dasherboardmarketing.The agreement expires on June30,2021.The costto the Company
will be for the years endedDecember 31:

2020 $234,294
2021 230,606
2022 119,530

$584,430
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BRENTWOOD CAPITAL ADVISORS, LLC
Operating Expenses

For the Year Ended December 31,2019

Salariesandbenefits $ 3,117,618
Advertisinganddevelopment 569,317
Office rent 464,715
Insurance 372,355
Professional fees 85,568

Repairs andmaintenance 70,917
Office expenses 63,817
Bad debt expense 58,278
Database development 55,327
Depreciation 49,789
Dues and subscriptions 45,707
Othertaxes 34,546
Telephone 21,670
Miscellaneous 5,085
Contributions 3,500

$ 5,018,211

See Accompanying Notes to Financial Statements

-15-



BRENTWOOD CAPITAL ADVISORS, LLC
Computation of Net Capital Under Rule 15e3-1

December31,2019

Totalmembers'equity $ 237,037

Less non-allowable assetsandhaircuts:

Accounts receivable 88,271
Property and equipment, net 125,498
Other Assets 39,662
Prepaid expenses 3,268

Total non-allowable assetsandhaircuts 256,699

Net capital deficit (19,662)

Net capital required . 13,405

Net capital deficit $ (33,067)

Reconciliation with Company's computation
(includedin Part II of form X-17A-5 asof December 31,2019)

Deficit asreported in Company's Part II FOCUS report $ (33,067)

SeeAccompanying Notes to Financial Statements
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BRENTWOOD CAPITAL ADVISORS,LLC .
Computation for Determination of Reserve Requirements

Pursuant to Rule 15c3-3

December31,2019

TheCompanyis exemptfromtherequirementsof Rule15c3-3underSectionK(2)(i) of theRule.
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BRENTWOOD CAPITAL ADVISORS,LLC
Infornlation Relatingto the Possessionor Control

RequirementsUnder Rule 15c3-3
December31,2019

TheCompanyis exemptfromthe requirementsof Rule15c3-3under SectionK(2)(i) of theRule.
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BRENTWOOD CAPITAL ADVISORS, LLC
Reconelliation,Including Appropriate Explanation,of the Computation of

Net Capital Under Rule 15c3-1and the Computation for Determination of the
ReserveRequirementsUnderExhibit A of Rule 15e3-3

December 31,2019

Not Applicable
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Ét Cherry Bekaert"
CPAs& Advisors

Report of Independent Registered Public Accounting Firm

To the Members

Brentwood Capital Advisors, LLC
Brentwood, Tennessee

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of Brentwood Capital Advisors, LLC (the
"Company") as of December 31, 2019, the related statements of operations, changes in members' equity, and
cash flows for the year then ended, and the related notes (collectively referred to as the "financial statements").
In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company
as of December 31, 2019, and the results of its operations and its cash flows for the year then ended inconformity
with accountingprinciplesgenerallyaccepted 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. 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 supplemental information included in the Computation of Net Capital under Rule 15c3-1 of the Securities and
Exchange Commission has 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.Section 240.17a-5. In our opinion, the supplemental
information is fairly stated, in all material respects, in relation to the financial statements as a whole.

Emphasis of Matter
As described in Note 6 to the financial statements, the Company did not meet its net capital requirements at
December 31, 2019. Our opinion is not modified in respect to this matter.

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

Nashville, Tennessee
February 24, 2020 i



BRENTWOOD
CAPITE The best deal.Done.

ADVISORS

Brentwood Capital Advisors, LLC's Exemption Report Rule 15c3-3

Brentwood Capital Advisors, LLC (the "Company") is a registered broker-dealer subject to Rule
17a-5 promulgated 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 by
17 C.F.R.§240.17a-5(d)(1) and (4).To the best of its knowledge and belief, the Company states
the following:

The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the provisions of 17 C.F.R.
§240.15c3-3 (k)(2)(i). The Companymet the identified exemption provisions throughout the year
ended December 31, 2019.

Kevin L. Murphy

Managing Partner

Brentwood Capital Advisors LLC
5000Meridian Blvd.,Suite350
Franklin,Tennessee37067
phone 615.244.3830fax 615.224.3831



Cherry Bekaert"
CPAs& Advisors

Report of Independent Registered Public Accounting Firm On Applying

Agreed-Upon Procedures Required By securities ExchangeCommission Rule 17a-5(E)(4)

To the Members

Brentwood Capital Advisors, LLC
Brentwood, Tennessee

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and
in the Securities investor Protection Corporation ("SIPC") Series 600 Rules, which are enumerated below and
were agreed to by Brentwood Capital Advisors, LLC (the "Company") and the SIPC, solely to assist you and SIPC
inevaluating the Company's compliancewith the applicable instructionsof the General Assessment Reconciliation
("Form SIPC-7") for the year ended December 31, 2019. The Company's management is responsible for its
Form SIPC-7 and for its compliance with those requirements. This agreed-upon procedures engagement was
conducted in accordance with standards established by the Public CompanyAccounting Oversight Board (United
States) and in accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibilityof those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures described below either for
the purpose for which this report has been requested or for any other purpose. The procedures we performed and
our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5, Part lil for
the year ended December 31, 2019 with the Total Revenue amount reported in Form SIPC-7 for the year
ended December 31, 2019, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences; and

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, noting no differences.

We were not engaged to, and did not conduct, an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectively, on the Company's compliance with the applicable instructions
of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do not express such an opinion or
conclusion. Had we performed additional procedures, other matters might have come to our attention that would
have been reported to you.

This report is intended solely for the information and use of the Company and the SIPC and is not intended to be,
and should not be, used by anyone other than these specified parties.

Nashville, Tennessee
February 24, 2020



SECURITIES INVESTOR PROTECTIONCORPORATION
SPC4 P.O.Box 92185 Washington, D.C.20090-2185 SWC4202-371-8300

(36-REV 12/18) GeneralASSessmentReconciliat|Cn (36-REV 12/18)

For the fiscal year ended
(Readcarefullythe instructions in yourWorkingCopy beforecompleting this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address,Designated Examining Authority, 1934 Act reglstration no.and month In which fiscal year ends for
purposesof theaudit requirementof SEC Rule 17a-5:

Brentwood Capital Advisors LLC Note: If any of the information shownon the C.
5000 Meridian Blvd. TeangrreachtÎto foim p o ' andusece-mail
Ste.350 indicate on the formflied.
Franklin,TN 37067

Nameand telephone numberof personto CC
contact respectingthis form.

2. A. General Assessment (Item 2e from page 2) s15216

B. Lesspayment made with SIPC-6 flied (exclude Interest) ( 7690
07/26/2019

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see Instruction E) for______daysat 20% per annum

F. Total assessment balance and Interest due (or overpayment carried forward) $7526
G. PAYMENT: Åthe box

Cheok malled to P.O.Box Funds WiredC ACHQ7526Total (must be same as F above) $

H. Overpayment carrled forward . $(

3. Subsidiarles (S) andpredecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPC member submitting this form and the

person by whom It is exeouted represent thereby Brentwoo Capital Advisor LLCthat all Information contalned hereln Is true, correct
and complete. (Name o oration, unersilip ollier organization)

(A oriz signature)

Dated the 25th day of February , 20 20_. office anager
(Title)

This form and the assessment payment is due 60 days after the end of the ilscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place,

M Dates:
:ig: Postmarked Received Revlewedu.i
S.Calculations Documentatlon Forward Copyu.i

e Exceptions:

E Disposltlon of exceptions:
1
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AND GENERAL ASSESSMENT Amounts for the fiscal period
beginning 01/01/2019
and ending12/31/2019

Eliminate cents

2tae.mNialrevenue(FOCUSLine 12/PartllA Line 9,Code4030) $10241811

2b.Additions:

(1)Totalrevenuesfromthesecuritiesbusinessofsubsidlarles(exceptforeignsubsidlarles)and
predecéssorsnotIncludedabove.

(2) NetlossfromprincipaltransactionsIn securitiesIn tradingaccounts.

(3) Netlossfromprincipaltransactionsin commodItiesin tradingaccounts.

(4) InterestanddividendexpensedeductedIndeterminingitem2a.

(S)Net lossfrommanagementof or participationin the underwritingordistributionof securltles.

(6) Expensesotherthan advertising,printing,registrationfeesandlegal feesdeductedIn determiningnet
profit frommanagementof orparticipatlonIn underwrltingordistributionof securities.

(7) Net loss from securltles in investment accounts.

Totaladditions

20. Deductions:
(1) Revenuesfromthedistributionof sharesof a registeredopenendInvestmentcompanyorunit

investmenttrust,fromthe saleof variableannulties,fromthe businessof insurance,frominvestment
advlsoryservicesrenderedto registeredlavestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaldto otherSIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postageInconnectionwlth proxysolicitatlon.

(5) Netgaln fromsecuritiesIn investmentaccounts,

(6) 100% of commissionsandmarkupsearnedfromtransactionsIn (I) certificatesof depositand
(ii) Treasurybills, bankersacceptancesorcommercialpaperthat matureninemonthsorless
fromissuancedate.

(7) Dlrectexpensesof printingadvertisingandlegal feesIncurredinconnectionwlthother revenue 97777
relatedto the securitiesbusiness(revenuedefinedby Section16(9)(L) of the Act).

(8)Otherrevenuenot relatedelther directlyor Indirectlyto the securitiesbusiness.
(SeeInstruction0):

(Deductionsin excessof $100,000requiredocumentation)

(9) (I) Total Interestanddividendexpense(FOCUSLine22/PART llA Line13,
Code4075 plus line 2b(4) above)but not In excess
of total interestanddividendincome. $

(ii) 40% of marginInterestearnedon customerssecurities
accounts(40%of FOCUSIIne5,Code3960). $

Enterthe greaterof IIne(i) or (li)

Totaldeductions . 97777

2d.SIPCNetOperatingRevenues ,19144034

29.GeneralAssessment@ .0015 ,15216
(to page1, line 2.A.)

2


