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OATH OR AFFIRMATION

I, MICHAEL BALLOU, swear (or affirm) that, to the best ofmy knowledge and belief the accompanying financial statement

and supporting schedules pertaining to the firm of CYNDX ADVISORS LLC, as of DECEMBER 31, 2019,are true and

correct. I further swear (or affirm) that neither the company nor any partner, proprietor, principal officer or director hasany

proprietary interest in any account classified solely asthat of a customer, except as follows:

Signature

CFO

Title

Scribed to bebefore this

26thday o bruary 2020.

AMBER MORALES

. / Notary PubHc,State of NewYork
Pubhe Reg.No.01MO6365062

Qualifiedin NewYorkCounty
CommissionExpires 09-25-2021

This report **contains (check all applicable boxes):
[x] (a) Facing Page.
[x] (b) Statement of Financial Condition.
[ ](c) Statement of Income (Loss).
[ ] (d) Statement of Changes in Financial Condition.
[ ](e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' CapitaL
[ ] (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
[ ] (g) Computation of Net Capital.
[ ](h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
[ ](i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
[ ] (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

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

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

audit.

**For conditions of confidential treatment of certain portions of thisfiling, see section 240.17a-5(e)(3).
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EisnerAmper LLP
750 Third Avenue

New York, NY 10017
T 212949,8700

F 212 891 4100

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Managing Member of
Cyndx Advisors LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Cyndx Advisors LLC (the
"Company") as of December 31, 2019 and the related notes (collectively referred to as the "financial
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31, 2019, in conformity with accounting principles generally
accepted in the United States of America.

Change in Accounting Principle

As discussed in Note 2 to the financial statements, the Company has changed its method of accounting for
leases in 2019 due to the adoption of ASU 2016-02, Leases (Topic 842).

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to express
an opinion on the Company's financial statement based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
required to be independent with respect to the Company 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 statement is free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statement, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statement. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statement. We believe that our audit provides a reasonable basis for
our opinion.

We have served as the Company's auditor since 2016.

EISNERAMPER LLP
New York, New York
February 25, 2020



CYNDX ADVISORS LLC

(A Wholly-Owned Subsidiary of Cyndx Holdco Inc.)

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2019
(Dollars In Thousands)

ASSETS

Cash $ 1,675
Accounts Receivable 191

Prepaid Expenses 121

Right of Use Asset 556

Total Assets $ 2,543

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES

Lease Obligation $ 559

Accounts Payable and Accrued Expenses 199
Contract Liabilities 170

Due to Affiliate 28

Total Liabilities 956

COMMITMENTS AND CONTINGENCIES

MEMBER'S EQUITY 1,587

Total Liabilities and Member's Equity $ 2,543

Seeaccompanying notes to financial statements.
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CYNDX ADVISORS LLC

(A Wholly-Owned Subsidiary of Cyndx Holdco Inc.)

NOTES TO STATEMENT OF FINANCIAL CONDITION

YEAR ENDED DECEMBER 31,2019

1. ORGANIZATION

Cyndx Advisors LLC d/b/a CDX Advisors (the "Company"), is a Delaware limited liability company that
provides financial advisory services to its clients in connection with mergers and acquisitions, financings,
restructurings, and other transactions. The Company may also act as a placement agent on certain financing
transactions. The Company's clients consist of public and private companies both domestic and foreign
representing avariety of industries. The Company hasits principal place of business in the United States located
in New York, New York.

Cyndx Advisors LLC is wholly-owned subsidiary of Cyndx Holdco Inc. ("Holdco"). The Company is a
member of the Financial Industry Regulatory Authority ("FINRA") and is a registered broker-dealer with the

Securities and Exchange Commission (the "SEC"). The Company received FINRA approval on October 2,
2015.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation - The statement of financial condition is presented in U.S.dollars and is prepared in
conformity with accounting principles generally accepted in the United States of America("U.S. GAAP").

Use of Estimates - The preparation of financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amounts of assetsand liabilities at the

date of the financial statementand the reported amounts of revenuesand expensesduring the reporting period.
Actual results could differ from those estimates.

Concentrations of Credit Risk - The Company maintains cash in bank accounts which, at times, may exceed
federally insured limits. The Company is subject to credit risk to the extent any financial institution with which
it conducts businessis unable to fulfill contractual obligations on its behalf.

Fair Value ofFinanciallnstruments - At December 31, 2019, the carrying value of the Company's financial
instruments, including accounts receivable, due from/to affiliate, and contract liabilities, approximate their fair
values (level 2) due to the nature of their short-term maturities.

Accounts Receivable and Allowance for Doubtful Accounts- The Company carries its accounts receivable at

cost lessanallowance for doubtful accounts. The Company generally does not require collateral andestablishes
an allowance for doubtful accounts basedupon factors surrounding the credit risk of clients,snon-payment risk
of clients, historical trends, and other information.

Leases - In February 2016, the FASB issued ASU 2016-02, leases(Topic 842). The guidance in this ASU
supersedesthe leasing guide in Topic 840, Leases.The Company adopted this standard effective January I,
2019.Under the new guidance, lesseesare required to recognize leaseassets and leaseliabilities on the balance
sheet for all leaseswith terms longer than 12months. The Company is a lesseein a noncancelable operating
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lease for office space.The Company determines if an arrangement is a lease,or contains a lease,at inception
of a contract and when the terms of anexisting contract arechanged. The Company recognizes a leaseliability
and a right of use (ROU) asset at the commencement date of the lease. The leaseliability is initially and
subsequentlyrecognized basedon the presentvalue of its future leasepayments. The implicit rates of our leases
are not readily determinable and accordingly, we use our estimated incremental borrowing rate of 7%. The
ROU assetis subsequently measured throughout the lease term at the amount of the remeasured lease liability,
less the unamortized balance of lease incentives received. Lease cost for lease payments is recognized on a
straight-line basis over the leaseterm.

Advisory Fees and Financing Fees - The Company earnsadvisory fees from providing strategic advisory and
merger and acquisition advisory services.The Company also earns financing fees from sourcing debt, equity
and equity-linked capital for clients ranging from small, high growth business to large, multi-national

corporations. Revenue for mergers and acquisition advisory and financing arrangements 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 cancelled. However, for strategic advisory contracts, revenue is recognized over
the time in which the performance obligations aresimultaneously provided by the Company and consumed by
the client. In some circumstances, significant judgement is needed to determine the timing and measure of
progress appropriate for revenue recognition under a specific contract. Retainersand other fees received from
clients prior to recognizing revenue are reflected as contract liabilities. At December 31, 2019, contract
liabilities amounted to $170,000 which is included on the Statement of Financial Condition.

Income Taxesand Unincorporated Business Tax-The Company is asingle-member LLC and is adisregarded
entity for federal and state income taxes. Accordingly, no federal and state provision (benefit) has beenmade
in the financial statements with respect to the Company's earnings (losses). The Company does not file New
York City Unincorporated Business tax as it is included in Holdco's tax filings.

At December 31, 2019, management has determined that the Company had no uncertain tax positions that
would require financial statement recognition. This determination will always be subject to ongoing
reevaluation as facts andcircumstances may require.

3. ACCOUNTS RECEIVABLE (Dollars in thousands)

At December 31, 2019, accounts receivable consists of the following:

Accounts Receivable $ 170

Recoverable Expenses 21

$ 191

4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES (Dollars in thousands)

At December 31, 2019, accountspayable and accruedexpensesconsist of the following:

CommissionsAccrued $ 102

Accounts Payable 97

$ 199
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5. COMMITMENTS AND CONTINGENCIES

Operating Leases - TheiCompany leasesoffice spaceat one location in New York pursuant to the operating
lease expiring in February 2021. Payments due under the lease contracts include flxed and variable
payments. Variable payments include the Company's proportionate shareof the building's property taxes,
utilities andcommon areamaintenance. Thesevariable leasepayments are not included in leasepayments
used to determine leaseliability and are recognized asvariable costs when incurred.

At December 31,2019, the future minimum paymentsunder this operating leaseare as follows (dollars in
thousands):

2020 $ 500
2021 84

Total Undiscounted Lease Payments 584

Less Imputed Interest (25)

Total Lease Obligations $ 559

Legal Matters - At December 31, 2019, the Company does not have any material commitments or
contingencies that could result in a loss or future obligation.

6. RELATED PARTY TRANSACTIONS

The Company's leased space in New York required a security deposit. The security deposit has been
provided by Holdco to the landlord, guaranteeing the lease.

The Company hasan expensesharing agreement in place with Holdco effective January 1,2019. Pursuant
to this expense sharing agreement, the Company receives monthly payments from Holdco for shared
services related to premise and occupancy and communication and information systems, and pays Holdco
for the use of certain fixed assets.

Effective January 1, 2017, the Company entered into a licensing agreement with Cyndx Networks LLC
("Networks") (subsidiary of Holdco) for certain technology services used in support of its advisory and
private placement clients. During 2019, the Company charged Networks for the use of office space.

Effective January 1,2018, the Company and its affiliates (Holdco andNetworks), entered into anagreement
to allocate payroll for certain employees across the Company, Holdco and Networks.

At December 31,2019, the Company had a liability of approximately $28,000 due to affiliates related to
theseservices.

7. NET CAPITAL REQUIREMENT

Pursuant to the Uniform Net Capital Rule under the Securities & ExchangeAct of 1934(Rule 1503-1), the

Company is required to maintain minimum net capital of the greater of $5,000 or 6 2/3% of the Company's
aggregate indebtedness,as defined. At December 31,2019, the Company hadnet capital of approximately
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$1,363,000, which exceeds the minimum computed capital requirement of approximately $27,000 by
$1,336,000. The Company's ratio of aggregateindebtednessto capital is .29to 1.

8. EXEMPTION FROM RULE 15C3-3

The Company claimsanexemption from the Securities and Exchange Commission Rule 15c3-3 pursuant
to the exempted provisions of subparagraph(k)(2)(i).

9. CONCENTRATIONS

The Company recognized revenue from three clients which representedapproximately 69% of revenue for
the year ended December 31, 2019. These clients represent0% of the accounts receivable balance as of
December 31,2019.

******
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