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OATH OR AFFIRMATION
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7 ) elliott davis

Report of Independent Registered Public Accounting Firm

To the Member of
Fennebresque & Co., LLC
Charlotte, North Carolina

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Fennebresque & Co., LLC (the
“Company”) as of December 31, 2019, the related statements of income, changes in member’s equity
and cash flows for the year then ended, and the related notes to the financial statements (collectively,
“the financial statements”). In our opinion, the financial statements referred to above present fairly, in
all material respects, the financial position of the Company as of December 31, 2019, and the resuits 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 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. The Company is not required to have,
nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our
audit we are required to obtain an understanding of internal control over financial reporting but not for
the purpose of expressing an opinion on the effectiveness of the Company’s internal control over
financial reporting. Accordingly, we express no such opinion.

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.

elliottdavis.com



Supplemental Information

The supplemental information contained in Schedule 1 — Computation of Net Capital Pursuant to Rule
15¢3-1 of the Securities and Exchange Commission and Schedule 2 — Additional Regulatory Information
(collectively, the “Supplemental Information”) 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. § 240.17a-5. In our opinion, the supplementary information
contained in Schedule 1 — Computation of Net Capital Under Rule 15¢3-1 of the Securities and Exchange
Commission is fairly stated, in all material respects, in relation to the financial statements as a whole.

f%«»@w Allc

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

Raleigh, North Carolina
March 9, 2020



FENNEBRESQUE AND CO., LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2019
ASSETS
Cash S 307,645
Accounts receivable, net 19,923
Prepaid expenses 1,557
Total assets S 329,125

LIABILITIES AND MEMBER'S EQUITY

Liabilities, accrued expenses S 2,843
Member's equity 326,282
Total liabilities and member's equity S 329,125

The accompanying notes are an integral part of these financials statements
3



FENNEBRESQUE & CO., LLC
(a wholly-owned subsidiary of Fennebresque & Co. Holdings, LLC)
NOTES TO FINANICAL STATEMENTS
DECEMBER 31, 2019

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND ACTIVITIES
Business Activity and Regulation

Fennebresque & Co., LLC ("the Company") began operations on January 3, 2008 and is a Delaware limited liability
company that provides investment banking advisory services to private equity groups and middle market companies,
with a general focus on companies with at least $10 million of revenue and $3 million of earnings before interest,
taxes, depreciation and amortization (“EBITDA”). The Company is a licensed broker-dealer with the Financial
Industry Regulatory Authority ("FINRA") and is a wholly-owned subsidiary of Fennebresque & Co. Holdings, LLC,
(“Holding Company”) whose only assets are its ownership interests in the Company.

The Company is registered with FINRA as a limited broker dealer participating in mergers and acquisitions, private
placements of securities and other investment banking services. The Company operates pursuant to the (k)(2)(i)
exemptive provision of the Securities and Exchange Commission (“SEC”) Rule 15¢3-3 and will not hold clients'
funds or securities, nor directly offer any securities products to related customers. The Company is registered
according to the $5,000 net capital provisions of SEC Rule 15¢3-1 because of its fimited nature. The Company
will only conduct institutional business and will not have a retail client base.

Cash

The Company considers all short-term non-equity investments with an original maturity of three months or less to
be cash equivalents. The Company maintains cash deposits with financial institutions insured by the Federal Deposit
insurance Corporation (“FDIC”) in the United States. At times, balances may exceed insurable limits.

Recognition of Revenue

Retainer fees are recognized in earnings when received, as the fee is nonrefundable and typically earned
within thirty days of receipt of payment when majority of the services related to the retainer fee have been
performed by the Company.

Accounts Receivable

The Company carries its accounts receivable at cost less an allowance for doubtful accounts. Accounts receivable
from customers include out-of-pocket expenses that are incurred by and reimbursable to the Company. The
allowance for doubtful accounts is based on the Company’s prior experience of collections and existing
economic conditions. At December 31, 2019, management has recorded an allowance of $SO.

Income Taxes

As a limited liability company, the Company’s taxable income or loss is allocated to the member in accordance
with the operating agreement and is reflected in the member’s income taxes; accordingly, the accompanying
financial statements do not reflect a provision or liability for federal and state income taxes. The Company has
determined that it does not have any material unrecognized tax benefits or obligations as of December 31,



20189. Fiscal years ending on or after December 31, 2016 remain subject to examination by federal and state tax
authorities.

Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United

States of America requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosures. Actual results could differ from those estimates.

NOTE 2 — NET CAPITAL REQUIREMENT
The Company is subject to the Securities and Exchange Commission’s Uniform Net Capital Rule (SEC Rule 15¢3-1),
which requires the maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital,

as defined, shall not exceed 15 to 1.

As of December 31, 2019, the Company had net capital of $304,802 which was $299,802 in excess of its required net
capital of $5,000.

NOTE 3- CONCENTRATION

During 2019, the Company earned approximately 38% of total revenue from one client. At December 31, 2019, five
clients accounted for 100% of the Company’s net accounts receivable.

NOTE 4 — SUBSEQUENT EVENTS

The Company evaluated the effect subsequent events would have on the financial statements the date the financial
statements were available to be issued.

NOTE 5 — RELATED PARTIES

The equity in the Company is held by Fennebresque & Co. Holding Company.



FENNEBRESQUE & CO., LLC
(a wholly-owned subsidiary of Fennebresque & Co. Holdings, LLC)
DECEMBER 31, 2019

SCHEDULE 2 - Additional Regulatory Information

Fennebresque & Co., LLC is subject to the provisions of Rule 15¢3-3 of the Securities Exchange Act of
1934. Fennebresque & Co., LLC does not hold customer cash or securities.

Fennebresque & Co., LLC is a limited broker dealer and does not have any balances, which would be
included in a reserve computation. Therefore, there is no reserve requirement under Rule 15¢3-3 at
December 31, 2019.

Fennebresque & Co., LLC claimed an exemption from 17 C.F.R. 240.15¢3-3 under the following
provisions of 17 C.F.R. 240.15¢3-3 (k)(2)(i) during the period January 1, 2019 to December 31, 2019.
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Report of Independent Registered Public Accounting Firm

To the Member of
Fennebresque & Co., LLC
Charlotte, North Carolina

We have reviewed management's statements, included in the accompanying Exemption Report, in which (a)
Fennebresque & Co., LLC (the “Company”) identified the following provisions of 17 C.F.R. § 240.15¢3-3(k) under
which the Company claimed an exemption from 17 C.F.R. § 240.15c3-3 based on section (k)(2)(i) (the
"exemption provisions") and (b) 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 17 C.F.R. § 240.15c3-3.

Z’%@m Allc

Raleigh, North Carolina
March 9, 2020

elliottdavis.com
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| INVESTMENT PANKING > ADVISORY SERVICES

March 2, 2020

We, as members of management of Fennebresque & Co. (the Company), are responsible for complying
with 17 C.F.R. subsection 240.17a-5, "Reports to be made by certain brokers and dealers" and complying
with 17 C.F.R subsection 240.15¢3-3 ((k)(2)(i)) (the "exemption provisions"). To the best of our knowledge
and belief we state the following:

(1) We identified the following provisions of 17 C.F.R. subsection 15¢3-3(k) under which the Company
claimed an exemption from 17 C.F.R subsection 240.15¢3-3 ((k)(2)(i)) (the "exemption provisions") and
(2) we met the identified exemption provisions throughout the most recent fiscal year ending December
31, 2019 or from January 1, 2019 to December 31, 2019 without exception.

Sincerely,

HE LA

John C. Fennebresque, Jr.
Managing Partner

2025 CASSAMIA PLACE « CHARLOTTE « NORTH CAROLINA 28211

704.295.8900 OFFICE = 704.295.8901 FACSIMILE
MEMBER FINRA AND SIPC



elliott davis

Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures

To the Member of
Fennebresque & Co., LLC
Charlotte, North Carolina

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC Series
600 Rules, we have performed the procedures enumerated below, which were agreed to by
Fennebresque & Co., LLC (the “Company”) and the Securities Investor Protection Corporation (“SIPC”)
with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) of the Company for
the year ended December 31, 2019, solely to assist you and SIPC in evaluating the Company’s
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7). The
Company’s management is responsible for the Company’s compliance with those requirements. This
agreed-upon procedures engagement was conducted in accordance with the standards of 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:

a. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement record
entries in the general ledger, noting no differences.

b. Compared the Total Revenue amounts reported on the annual audited Form X-17A-5 (FOCUS
Report) for the year ended December 31, 2019, as applicable, with the Total Revenue amounts
reported in Form SIPC-7 for the year ended December 31, 2019, noting a difference of $1,209.

c. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences.

d. 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.

e. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed, noting no differences.

elliottdavis.com



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 compliance with the applicable
instructions of the Form SIPC-7. 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 specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

£%@w,mr_

Raleigh, North Carolina
March 9, 2020



