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. OATH OR AFFIRMATION
1, Kevin L. Murphy , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financigl statement and supporting schedules pertaining to the firm of
Brentwood Capital Advisors LLC :

of December 31 ‘ ,2019

, 88
: , are true and correct, 1 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;

My Comm EXp.
Mya[ch 2, 2021

_MM% 13
tle

0 Notary Public /

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

(a) Facing Page.

[#] (b) Statement of Financial Condition. .

[v] (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 Ragulation S-X).

(d) Statement of Changes in Financial Condition.

| () Statemerit of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital,

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

v| (g) Computation of Net Capital.

| (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3,

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3,

() AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation. :

(I) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report. -

[ ] (n) Areport 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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f.'; Cherry Bekaert”

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
15¢3-3(k) under which the Company claimed an exemption from 17 C.F.R:. Section 240.15¢3-3:((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 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)(2)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

Chovg~ Bubrsil L7

Nashville, Tennessee
February 24, 2020



BRENTWOOD CAPITAL ADVISORS, LLC
Statement of Financial Condition
December 31, 2019

ASSETS

CURRENT ASSETS
Cash
Accounts receivable
Prepaid expenses

Property and equipment
Operating leasehold right of use asset
Finance leadhold right of use asset

OTHER ASSETS
TOTAL ASSETS

LIABILITIES AND MEMBERS' EQUITY
CURRENT LIABILITIES

Accounts payable and accrued expenses
Current portion of operating and finance lease liabilities

Long Term Liabilities

Operating and finance lease liabilities
TOTAL LIABILITIES
MEMBERS' EQUITY

TOTAL LIABILITIES AND MEMBERS' EQUITY

See Accompanying Notes to Financial Statements

4-

$ 181,414
88,271

3,268

272,953

125,498
1,317,136

13,910

39,662

$ 1,769,159
———

$ 164,616

335,877

500,493

1,031,629

1,532,122

237,037

$ 1,769,159



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)
401k profit sharing and defined 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

used by 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 v 149,832

Net cash used by operating activities (210,405)
CASH FLOWS FROM INVESTING ACTIVITIES

Payments for purchase of property and equipment (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

See Accompanying 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 placements of senior and subordinate debt and equity securities to institutional investors
in addition to providing mergers and acquisition financial advisory services. The Company is a
registered broker-dealer under the Securities Exchange Act of 1934 and a member of the Financial
Industry Regulatory Authority (FINRA), which is the governing body for the broker-dealer industry
created by the July 2007 merger of NASD and NYSE 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
representations of the Company’s management, who is responsible for 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 have no tax liability
(with limited exceptions) as long as the partnership election is in effect.

The Company has adopted the effective accounting standards within FASB ASC 740-10,
Accounting for Uncertainty in Income Taxes, which prescribes a recognition threshold and
measurement attribute for the financial statement recognition 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 sustained upon 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
be recognized for the unrecognized benefits, along with any interest and penalties that would result
from disallowance of the position, These standards also 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 accounted for in the financial statements for the year ended December
31, 2019.

Since tax matters are subject to some degree of uncertainty, there can be no assurance that the
Company’s tax returns will not be challenged by the taxing 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 and state income tax returns are subject 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.



- BRENTWOOD CAPITAL ADVISORS, LLC

Notes to the Financial Statements
December 31, 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 some circumstances, significant judgment is needed to determine the timing and
measure of progress appropriate for revenue recognition 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 (¢)
recognize revenue when (or as) the entity satisfies a 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 accepted accounting principles
in the United States of America (“GAAP”) requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and 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 less to be cash equivalents.

Allowance for Doubtful Accounts

The Company considers all accounts outstanding in excess of ninety (90) days delinquent. These
accounts are evaluated on a customer-by-customer basis based 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 expensed as
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 expense for the year ended December 31, 2019, totaled $49,789.

Long-lived assets held and used by the Company are reviewed for impairment whenever events 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 assets may be
impaired, an evaluation of recoverability would be performed.

Fair Value of Financial Instruments

The following methods and assumptions were used by the Company in estimating its fair value
disclosures for financial instruments:
e Current Assets and Liabilities: The carrying values of these items approximate their fair
values due to the short maturities of these instruments.
*  Other Assets: The carrying values of these items reflect cost which management believes
approximates fair 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
companies and other organizations that lease assets such as real estate, airplanes, and manufacturing
equipment. The ASU will require organizations that lease assets referred to as “Lessees” to recognize
on the balance sheet 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. Consistent with current
GAAP, the recognition, measurement, and presentation of expenses and cash flows arising from a
lease by a lessee primarily will depend on its classification as a 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 and capital) to be recognized on the balance
sheet. The FASB lessee accounting model will continue to account for both types of leases. The
capital lease will be accounted for in substantially the same manner as capital leases are accounted
for under existing GAAP. For operating leases there will have to be the recognition of a lease liability
and a lease asset for all such leases greater than one year in term. See Note 5.

9.



BRENTWOOD CAPITAL ADVISORS, LL.C
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, 2020, 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 cash in bank deposit accounts at regional financial institutions, which at
times, may exceed the FDIC limit. The Company has not experienced any losses in such accounts,

therefore management does not believe it is exposed to any significant credit risk related to cash and
cash equivalents. .

NOTE 3 - PROPERTY AND EQUIPMENT, net

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

Office Equipment $ 248413
Furniture and fixtures 327,511
575,924

Accumulated depreciation (450,426)
$ 125,498

-10-



BRENTWOQOD CAPITAL ADVISORS, LLC
Notes to the Financial Statements
December 31,2019

NOTE 4 - RETIREMENT PLANS

401(k) Profit Sharing Plan

The Company sponsors a 401(k) profit sharing plan for qualified employees, Company contributions

are made at management’s discretion. There were no Company contributions to the 401(k) plan in
2019,

Defined Benefit Plan

The Company maintains a cash balance pension plan for eligible employees. A cash balance pension
plan operates as a defined benefit pension plan. Contributions from the Company are calculated
annually at amounts deemed necessary by actuarial study to fund the Plan in accordance with the
applicable minimum funding standards. Notwithstanding the foregoing, the Employer reserves the
right to terminate this Plan at any time. As of December 31, 2019, there are thirty-four participants
in the plan. Contributions are based on the amount required to fund a projected annual benefit at the
employees retirement date. Non-owner participants in the plan are credited with an amount equal to
3.0% of their compensation for the plan year. The owner participants reimburse the company for the
amount of contribution required to fund their projected benefit, As of December 31,2019, the Plan’s
benefit obligation amounted to $2,642,097 and the fair value of Plan Assets approximated
$2,976,533. As such the estimated actual value of Plan assets is equal to 112.67% of the Plan’s
actuarial estimated present value of accrued benefits. The Company contributed $220,080 to the Plan
for the year ended December 31, 2019. The Company plans to contribute funds to the Plan in 2020
an amount approximate to the amount contributed in 2019.

NOTE 5 - LEASE COMMITMENTS

The Company has obligations as a lessee for office space and equipment with noncancelable terms
in excess of one year. The Company classified these leases as operating and finance leases. The
Company’s leases do not include termination options for either party to the lease or restrictive
financial or other covenants. Payments due under the lease contracts include fixed payments plus
variable payments. The Company’s office space leases require it to make variable payments for the
Company’s proportionate share of the building’s property taxes, insurance, and common area
maintenance, These variable lease payments are not included in lease payments used to determine
lease liability and are recognized as variable costs when incurred. The office lease expires August
31,2023, The equipment lease expires May 31, 2024.

Amounts reported in the balance sheet as of December 31, 2019 were as follows:
Operating lease: '

Operating lease Right-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 lease liability $15,823

-11-



BRENTWOOD CAPITAL ADVISORS, LLC
Notes to the Financial Statements
December 31,2019

NOTE 5 - LEASE COMMITMENTS (continued)
Other information related to leases as of December 31, 2019 was as follows:

ROU assets obtained in exchange for lease obligations:
Operating lease $1,659,153 '
Finance lease $17,890

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

Amounts disclosed for ROU assets obtained in exchange for lease obligations and reductions to ROU
assets resulting from reductions to lease obligations include amounts added to or reduced from the
carrying amount of ROU assets resulting from new leases, lease modifications or reassessments.

Maturities of lease liabilities under noncancelable operating 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 Securities and Exchange Commission Uniform Net Capital Rule (Rule
15¢3-1), which requires that a Broker/Dealer’s aggregate indebtedness, as defined, shall not exceed
fifteen times net capital, subject to a minimum net capital requirement. Minimum net capital for the
Company is $5,000. At December 31,2019, the Company had negative net capital of $19,662 which
was $33,067 below its required net capital of $13,405.

-12-



BRENTWOOD CAPITAL ADVISORS, LLC
Notes to the Financial Statements
December 31, 2019

NOTE 7 - RELATED PARTIES

The Company is related to several othgr entities through common ownership. The following entities

are related parties:

Entity

Description

Brentwood Capital Partners, L.P, (BCP)

Brentwood Capital Partners, L.P. I (BCP II)

Brentwood Equity Management, LLC
(BEM)

Brentwood Equity Partners (BEP)

PEP-PGI, L.P.

PEP-hyperWallet, L.P.

Limited partnership formed for the primary purpose of
co-investing in the private equity-sponsored transactions
on which Brentwood Capital Advisors, LLC (BCA)
advises, or transactions sponsored by private equity

funds with which BCA has strong relationships.

Limited partnership formed for the primary purpose of
co-investing in the private equity-sponsored transactions
on which Brentwood Capital Advisors, LLC (BCA)
advises, or transactions sponsored by private equity
funds with which BCA has strong relationships.

General partner of BCP — responsible for all investment
and management decisions of 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 received via
an advisory services agreement. BEM is owned by the
members owning BCA.

Special limited partner of BCP. BEP receives a carried
interest equal to 20% of BCP’s profits, after the other
partners have received a complete return of their capital
contributions. BEP is wholly controlled by BEM.

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

Limited partnership organized for the purposes of
acquiring, holding and selling interests in a specific
portfolio entity. The management and 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.

13-



BRENTWOOD CAPITAL ADVISORS, LLC
Computation for Determination of Reserve Requirements
Pursuant to Rule 15¢3-3
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. Revenue in the Statement of Operations includes $120,375 of expenses reimbursed by
clients which are not subject to the annual SIPC assessment.

NOTE 9 - COMMITMENT

The Company has entered into a 3-year commitment with the Nashville Predators for season tickets
and rink dasher board marketing. The agreement expires on June 30, 2021. The cost to the Company
will be for the years ended December 31: ‘ '

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

$584,430

-14-
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BRENTWOOD CAPITAL ADVISORS, LL.C
Operating Expenses
For the Year Ended December 31, 2019

Salaries and benefits $ 3,117,618
Advertising and development 569,317
Office rent : 464,715
Insurance 372,355
Professional fees . 85,568
Repairs and maintenance 70,917
Office expenses 63,817
Bad debt expense 58,278
Database development 55,327
Depreciation ’ 49,789
Dues and subscriptions ‘ 45,707
Other taxes 34,546
Telephone 21,670
Miscellaneous 5,085
Contributions 3,500

$ 5,018,211

See Accompanying Notes to Financial Statements
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BRENTWOOD CAPITAL ADVISORS, LLC
Computation of Net Capital Under Rule 15¢3-1
' December 31, 2019

Total members’ equity

Less non-allowable assets and haircuts:
Accounts receivable
Property and equipment, net
Other Assets

Prepaid expenses

Total non-allowable assets and haircuts

Net capital deficit
Net capital required
Net capital deficit

Reconciliation with Company’s computation
(included in Part II of form X-17A-5 as of December 31, 2019)

Deficit as reported in Company’s Part II FOCUS report

See Accompanying Notes to Financial Statements

16~

$ 237,037

88,271
125,498
39,662

3,268

256,699

(19,662)

13405

$__ (33,067)

$__(33,067)



BRENTWOOD CAPITAL ADVISORS, LLC
Computation for Determination of Reserve Requirements
Pursuant to Rule 15¢3-3
December 31, 2019

The Company is exempt from the requirements of Rule 15¢3-3 undér Section K(2)(i) of the Rule.
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BRENTWOOD CAPITAL ADVISORS, LLC
Information Relating to the Possession or Control
Requirements Under Rule 15¢3-3
December 31, 2019

The Company is exempt from the requirements of Rule 15¢3-3 under Section K(2)(i) of the Rule.

-18-



BRENTWOOD CAPITAL ADVISORS, LLC
Reconciliation, Including Appropriate Explanation, of the Computation of
Net Capital Under Rule 15¢3-1 and the Computation for Determination of the
Reserve Requirements Under Exhibit A of Rule 15¢3-3
December 31, 2019

Not Applicable

-19-



~'~ 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 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. 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 15¢3-1 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.

C]‘UVV‘?/ B ot ‘L LP

Nashville, Tennessee
February 24, 2020 j



 BRENTWOOD
C AP ITAL The best deal. Done.
ADVISORS

Brentwood Capital Advisors, LLC’s Exemption Report Rule 15¢3-3

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. § 240.15¢3-3 under the provisions of 17 C.F.R.

§ 240.15¢3-3 (k)(2)(1). The Company met the identified exemption provisions throughout the year
ended December 31, 2019.

7/ 7 W

Kevin L. Murphy

Ménaging Partner

Brentwood Capital Advisors LLC

5000 Meridian Blvd., Suite 350
Franklin, Tennessee 37067

phone 615.244.3830 fax 615.224.3831




:: Cherry Bekaert"

CPAs & Advisors

Report of Independent Registered Public Accounting Firm On Applying
Agreed-Upon Procedures Required By Securities Exchange Commission 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
in evaluating the Company’s compliance with the applicable instructions of 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 Company Accounting 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 responsibility of 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 Il 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.

Cﬂ'ﬂ/\/?/ BM LLP

Nashville, Tennessee
February 24, 2020



SECURITIES INVESTOR PROTECTION CORPORATION

- P.O. Box 92185 Washington, D.C. 20090-2185 . -
(36-REV 12/18) General Assessment Reconciliation (36-REV 12/18)

. For the fiscal year ended
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month In which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:
Brentwood Capital Advisors LLC Note: If any of the information sho»]m on the
. g mailing fabel requires correction, please e-mail
5000 Meridian Blvd. any corrections to form@slpc.org and so
Ste. 350 indicate on the form flled.

Franklin,TN 37067

Name and telephone number of person to
contact respecting this form.

[ | |

WORKING GOPY

2. A. General Assessment (item 2e from page 2) $15216
B. Less payment made with SIPC-8 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 days at 20% per annum

7526

F. Total assessment balance and interest due (or overpayment carried forward)

G. PAYMENT: <V the box
Check malled to P.O. Box[] Funds Wired ] ACHD7526

Total (must be same as F above) $

H, Overpayment carried forward ¥ )

3. Subsidiaries (S) and predecessors (P)-Included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby i i
that all information contained herein is true, correct Brentwoo;i Capltal AgVISOUS LLC

and complete 9 : {Name ?Zomuon.zr::youm organization)
(]

. 'Q {AuThorize€ Signature)
Dated the 25th gqy ot FEDrUArY 9020 | Office Manager

(Tile)

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

ec Dates: .

= Postmarked Recelved Reviewed

LI

= Caloulations . Documentation Forward Copy
o= :

c> Exceptions:

e

en Disposition of exceptions:



—mm s MmARENEIENIN F RWAR W Wil W IV VI LIVARIINTGG N Y LYV LY
AND GENERAL ASSESSMENT :
Amounts for the fiscal period
beginning 01/01/2019

and ending 12/31/2019
ftem No : Efiminate cents
2a, Total revenue (FOCUS Line 12/Part l1A Line 9, Code 4030) $10241811

2b. Additions:

(1) Total revenues from the securities business of subsidiarles (except foreign subsidiaries) and
predecessors nof Included above.

(2) Net loss from principal transactlons In securities in trading accounts.

(3) Net foss from principal transactions in commodities In trading accounts.

(4) Interest and dividend expense deducted in determining item 2a.

(6) Net loss from management of or participation in the underwriting or distribution of securltles.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted In determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securlties In investment accounts.

Total additions

2¢. Deductions:

(1) Revenues from the distribution of shares of a registered open end Investment company or unil
investment trust, from the sale of variable annulties, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate
accounts, and from transactions in security futures products.

(2) Revenues from commodity transactions.

_(3) Commissions, floor brokerage and clearance pald to other SIPC members in connection with
securitles transactions.

{4) Reimbursements for postage In connection with proxy solicitation.

(5) Net gain from securitiss in investment accounis,

(6) 100% of commissions and markups earned from transactions In (i) certificates of deposit and
(i} Treasury bills, bankers acceptances or commercial paper that maiure nine months or less
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue 97777
related to the securities business (revenue deflned by Section 16{9)(L) of the Act).

(8) Other revenus not related either directly or indirectly to the securities business.
(See Instruction C):

{Deductions in excess of $100,000 require documentation)

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IlA Line 13,
Code 4075 plus line 2b{4) above) but not In excess

of total interest and dividend income. $
(i) 40% of margin interest earned on customers securitles
accounts (40% ot FOCUS line 5, Code 3960). $
Enter the greater of line (i) or (li)
Total deductions . 97777
10144034
2d. SIPC Net Operating Revenues $
16216
2e. General Assessment @ .0015 $

(to page 1, line 2.A.)



