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A. REGISTRANT IDENTIFICATION

NAME OF FIRM: Reynolds Advisory Partners, LLC

TYPE OF REGISTRANT (check all applicable boxes):

= Broker-dealer [J Security-based swap dealer [J Major security-based swap participant
[0 Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)
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(No. and Street)
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(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING
Doug Reynolds 626-316-6100 dreynolds@reynoldsap.com

(Name) (Area Code — Telephone Number) (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*
LMHS, PC

(Name —if individual, state last, first, and middle name)

80 Washington Street, Bldg. S Norwell MA 02061

(Address) (City) (State) (Zip Code)

2/24/2009 3373

(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17
CFR 240.17a-5(e)(1)(ii), if applicable.
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OATH OR AFFIRMATION

, Doug Reynolds , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Reynolds Advisory Pal'tnel'S LLC . as of

December 31 ,2022 s true and correct. | further swear (or affirm) that neither the company nor any
partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely

as that of a customer. . ASHLEY BARRERAS
NQTARY PUBLIC

STATE OF COLORADO si

NOTARY ID 20234000550 S J < ,/LA,Y\ / 9>
NY COMMISSION EXPIRES 01/05/2027 Title:
Presndent

This filing** contains (check all applicable boxes):
(a) Statement of financial condition.
(b) Notes to consolidated statement of financial condition.
{c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of
comprehensive income (as defined in § 210.1-02 of Regulation S-X).
(d) Statement of cash flows.
(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.
(f) Statement of changes in liabilities subordinated to claims of creditors.
(g) Notes to consolidated financial statements.
(h) Computation of net capital under 17 CFR 240.15¢c3-1 or 17 CFR 240.18a-1, as applicable.
(i) Computation of tangibie net worth under 17 CFR 240.18a-2.
{j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c¢3-3.
{k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.
() Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.
(m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.
(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

_ (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

{s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(t) Independent public accountant’s report based on an examination of the statement of financial condition.

(u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

(v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable.

(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

(y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d}(2), as
applicable.
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Certified Public Accountans; and Advisors

Report of Independent Registered Public Accounting Firm

To The Member
Reynolds Advisory Partners, LLC
Denver, Colorado

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Reynolds Advisory Partners, LLC, as of
December 31, 2022, and the related statements of operations, changes in member’s 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 Reynolds Advisory Partners, LLC as of
December 31, 2022, 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 entity’s management. Our responsibility is to express an
opinion on these 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 Reynolds Advisory Partners, LLC 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.

Supplemental Information

The supplemental information appearing on pages 15 and 16 has been subjected to audit procedures performed in
conjunction with the audit of Reynolds Advisory Partners, LLC’s financial statements. The supplemental information
is the responsibility of Reynolds Advisory Partners, LL.C 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 C.F.R. §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.

LMHS P.C.

LMHS, P.C.
We have served as Reynolds Advisory Partners, LLC’s auditor since 2021.
Norwell, Massachusetts

February 28, 2023

Members of

80 Washington Street, Building S, Norwell, Massachusetts 02061 (781) 878-9111 FX (781) 8783666 www.imhspccom A4 {(C PA
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REYNOLDS ADVISORY PARTNERS, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2022

ASSETS

CURRENT ASSETS:
Cash and Cash Equivalents
Accounts Receivable
Prepaid Expenses

Total Current Assets

PROPERTY AND EQUIPMENT, at cost:

Equipment

Furniture

Less Accumulated Depreciation
Net Property and Equipment

TOTAL ASSETS

$

$

847,395
14,712
23,967

886,074
33,358
20,320

53,677

53,677

886,074

LIABILITIES AND MEMBER’S EQUITY

CURRENT LIABILITIES:

Accounts payable and accrued expenses

Total Current Liabilities

MEMBER'S EQUITY

TOTAL LIABLIITIES AND MEMBER'S EQUITY

S 330,573
330,573
555,501

$__ 886,074

See Accountant’s Accompanying Notes



REYNOLDS ADVISORY PARTNERS, LLC

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2022

REVENUES:
Advisory Services $ 3,620,000
Interest Income 962
Total Revenue 3,620,962
OPERATING EXPENSES:
Salaries, Taxes and Benefits 2,285,948
Commissions 715,643
Rent 25,514
Computer and Internet 72,286
Office Expense 19,239
Professional fees 38,572
Travel 23,109
Telephone 8,836
Advertising 20,955
Automobile Expense 5,729
Miscellaneous 24,261
Regulatory fees 10,600
Insurance 6,377
Total Operating Expenses 3,257,068
Net Profit/Loss S 363,894

See Accountant’s Accompanying Notes



REYNOLDS ADVISORY PARTNERS, LLC

STATEMENT OF CHANGES IN MEMBER’S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2022

BALANCE, DECEMBER 31, 2021 S 501,607
Member Distribution (310,000}
Net Profit/Loss 363,894

BALANCE, DECEMBER 31, 2022 $ 555,501

See Accountant’s Accompanying Notes



REYNOLDS ADVISORY PARTN ERS, LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES:
Net Income (Loss) $ 363,894

Adjustments to reconcile Net Income (Loss) to Net Cash
used by operations:
Increase (decrease) in cash resulting from changes in:

Accounts Receivable 29,113
Prepaid Expenses (12,902)
Accounts Payable 231,755
Other Assets 1,141

NET CASH PROVIDED BY OPERATING ACTIVITIES 613,001

CASH FLOWS FROM FINANCING ACTIVITIES:

Distribution (310,000)

Net cash USED by financing activities _—(W
NET INCREASE IN CASH AND CASH EQUIVALENTS 303,001
Total Cash at Beginning of Period 544,394
Cash at End of Period $ 847,395

See Accountant’s Accompanying Notes



REYNOLDS ADVISORY PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

A. Summary of Significant Accounting Policies

Organization

Reynolds Advisory Partners, LLC (the Company) is a Colorado Limited Liability Company
specializing in mergers and acquisitions, capital raising and related financial advisory
services focused on middle market clients nationwide.

The Company is registered with the Securities and Exchange Commission (“SEC”) and is
also a member of the Financial Industry Regulatory Authority (“FINRA”). The Company
operates pursuant to paragraph (k)(2)(B) of Rule 15c3-3 of the Securities and Exchange
Act of 1934 (the “Act”) and does not carry customer accounts or clear customer
transactions, nor does it plan to hold any customers’ securities or funds. As a result, the
Company is exempt from the remaining provisions and requirements of Rule 15c3-3 of
the Act. Under this exemption, Computation for Determination of Reserve Requirements
and Information Relating to Possession or Control Requirements are not required.

Cash and cash equivalents

The Company considers cash in banks and investments with original maturities of three
months or less to be cash equivalents.

Accounts Receivable

Accounts receivable represent engagement fees billed and not collected less an allowance
for doubtful accounts, if applicable. No allowance for doubtful accounts was deemed
necessary at the time of December 31, 2022.

Property and Equipment

Property and equipment are stated at cost. Depreciation is calculated principally by the
straight-line method using a useful life of 3 to 5 years. Maintenance and repairs are
expensed as incurred. Major betterments are capitalized.



REYNOLDS ADVISORY PARTNERS, LLC
NOTES TO FINANCIAL STATEMENTS

Summary of Significant Accounting Policies (Continued)

Revenue Recognition

In May 2014, the FASB issued ASU No. 2014-19. “Revenue from Contracts with Customers
(Topic 606).” This ASU, as amended, provides comprehensive guidance on the recognition
of revenue from customers arising from the transfer of goods and services, guidance for
accounting for certain contract costs, and new disclosures. The Company adopted this
ASU on January 1, 2019 using a modified retrospective approach. The ASU did not have a
material impact on its financial condition, results of operations or cash flows.

The Company’s sources of revenue are transactions fees and retainer revenues earned
from various M&A and financial advisory engagements.

Transaction fees related to mergers, acquisitions, finders, and financing fees are
recognized upon closing of the related transaction. These are reflected as “Advisory
services” in the accompanying statement of operations.

The Company recognizes retainer revenue in accordance with ASC 606 which requires
retainers and work fees to be recognized consistent with distinct performance obligations
agreed to with clients. In the Company’s engagements these specific obligations relate to
specific milestones that occur in the “Marketing Preparation Phase” of the company’s
M&A engagements. Those milestones are normally as follows: (1) initial RAP due diligence
of the client (meeting with the client and reviewing requested written documents); (2)
industry research on the client’s industry; (3) draft Confidential Information
Memorandum (CIM); (4) preparation of prospective buyers list; and (5) confirmation of
expected valuation range for the target company (client), following completion of due
diligence and associated industry research. When all of these specific milestones have
been reached, then the Marketing Preparation Phase of the Company’s assignment is
finished, and the Company has satisfied all of the distinct performance obligations
associated with the Company’s retainer and work fees. It is necessary for RAP
management to use its judgement in determining when the above-described
performance obligations have been met. However, at end of the current fiscal period, the
Company has completed all of the performance obligations for the retainers and work
fees charged for all current active assignments.

Advertising and Marketing Costs

Advertising and marketing costs are expensed as incurred.



REYNOLDS ADVISORY PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

A. Summary of Significant Accounting Policies (Continued)

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentration of credit risk
consist primarily of temporary cash investments. The Company restricts temporary cash
investments to financial institutions with high credit standing. Such temporary cash
investments are often in excess of the FDIC insurance limit.

income Taxes

The Company made an election to be taxed as a Subchapter S Corporation under the
Internal Revenue Code. Accordingly, there is no provision for income taxes included in the
accompanying financial statements except for state franchise taxes and fees. All income
and expenses are reported by the Company’s members on their respective tax returns.

The Company accounts for uncertain tax positions in accordance with Financial
Accounting Standards Board Accounting Standards Codification (“ASC”) Topic 740-10,
Accounting for Uncertainty in [ncome Taxes. FASB ASC Topic 740-10 establishes that a
tax position taken or expected to be taken in a tax return is to be recognized in the
financial statements when it is more likely than not, based on the technical merits, that
the position will be sustained upon examination. The Company’s returns from 2019 to
2022 are subject to review by the Internal Revenue Service.

Interest and penalties associated with the Company’s tax positions are reflected as

interest expense in the financial statements. There were no interest or penalties incurred
during the year ended December 31, 2022.

10



REYNOLDS ADVISORY PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

A. Summary of Significant Accounting Policies (Continued)
Leases

In February 2016, the FASB issued ASU 2016-02 Leases (Topic 842). This ASU, amended,
provides comprehensive guidance on accounting for operating and financing leases by
recognition of lease assets and lease liabilities. The company adopted this ASU in January
2019.

The Company has elected, for all underlying classes of assets, to not recognize ROU assets
and lease liabilities for short-term leases that have a lease term of 12 months or less at
lease commencement, and do not include an option to purchase the underlying asset that
the Company is reasonably certain to exercise nor do we recognize this for related party
leases which effectively can be terminated at any time. The Company recognizes lease
cost associated with short-term leases on a straight-line basis over the lease term.

Additionally, the Company has a financing lease that was immaterial to the financial
statements as a whole. Therefore, no ROU asset or lease liability has been recorded.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts and disclosures. Accordingly, actual
results could differ from those estimates.

Fair Value Measurement

The Company follows ASC 820, Fair Value Measurements and Disclosures which defines
fair value, establishes a framework for measuring fair value, and establishes a fair value
hierarchy which prioritizes the inputs to valuation techniques. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. A fair value measurement
assumes that the transaction to sell the asset or transfer the liability occurs in the principal
market for the asset or liability or, in the absence of a principal market, the most
advantageous market. Valuation techniques that are consistent with the market, income
or cost approach, as specified by FASB ASC 820, are used to measure fair value. The
Company does not hold any securities as of December 31, 2022.

11



REYNOLDS ADVISORY PARTN ERS, LLC

NOTES TO FINANCIAL STATEMENTS

B. Subsequent Events

Management has reviewed subsequent events through the date of the auditor’s report,
which is the date the financial statements were available to be issued. Based upon this
review, the Company has determined that there were no events which took place that
would have a material impact on its financial statements.

C. Significant Clients

The Company derived 94% of their revenue from four key clients during the year ended
December 31, 2022. The makeup of the Company’s client base will vary from year to year.
Accordingly, an annual concentration in revenue from the same clients is remote.

D. Statutory Requirements

Pursuant to Rule 15c3-1 of the Securities Exchange Act of 1934, the Company is required
to maintain minimum net capital as defined under such rufe. As of December 31, 2022,
the Company's net capital was $516,822 and the required net capital was $5,000.

The Company is exempt from certain provisions of Rule 15¢3-3 of the Securities Exchange
Act of 1934 and, accordingly, is not required to maintain a "Special Account for Exclusive

Benefit of Customers". Such exemption is in accordance with Rule 15¢3-3.

E. Retirement Plan

The Company provides a 401(k) profit sharing plan which covers substantially all
employees. Participating employees may elect to contribute, on a tax-deferred basis, a
portion of their compensation in accordance with Section 401(k) of the internal Revenue
Code. The Company makes a matching contribution of 4% of compensation. In 2022, the
Company made contributions in the amount of $33,752.

12



REYNOLDS ADVISORY PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

Commitment

Office Space Lease Commitment

The Company leases its office space from Doug Reynolds. The agreement requires that
the Company will pay Doug Reynolds $2,000 per month plus, beginning in 2023 5 % annual
increases and 50% of monthly assessments. This lease includes all utilities except for the
internet connection provider and phones.

Financial Instruments, Off-Balance Sheet Risks and Uncertainties

The Company is subject to litigation and claims arising in the ordinary course of business.
The Company accrues for such items when a liability is both probable and the amount can -
be reasonably estimated. In the opinion of management, the results of such pending
litigation and claims will not have a material effect on the results of operations, the
financial position, or the cash flows of the Company.

Compliance with SEA Rule 15c¢3-3

The Company will not claim an exemption from SEA Rule 15¢3-3, in reliance on footnote
74 to SEC Release 34-70073, and as discussed in Q&A 8 of the related FAQ issued by SEC
staff. The Company has represented that it does not and will not, (1) directly or indirectly
receive, hold, or otherwise owe funds or securities for or to customers, (2) does not and
will not carry accounts of or for customers and (3) does not and will not carry PAB
accounts.

During the calendar year 2022 the Company did not (1) directly or indirectly receive, hold,
or otherwise owe funds or securities for or to customers, (2) did not carry accounts of or
for customers and (3) did not carry PAB accounts.

13
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REYNOLDS ADVISORY PARTN ERS, LLC

SCHEDULE |
SUPPLEMENTAL SCHEDULE OF COMPUTATION OF NET CAPITAL,
MINIMUM NET CAPITAL REQUIRED, AND AGGREGATE INDEBTEDNESS
FOR THE YEAR ENDED DECEMBER 31, 2022

COMPUTATION OF NET CAPITAL AND MINIMUM NET CAPITAL REQUIRED

MEMBERS’ EQUITY $ 555,501
DEDUCTIONS:

Nonallowable assets (38,679)
NET CAPITAL S 516,822

MINIMUM NET CAPITAL REQUIRED
(greater of 6-2/3% of aggregate indebtedness or $5,000) S 5,000

AGGREGATE INDEBTEDNESS

AGGREGATE INDEBTEDNESS ‘ S 30,573
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 0.06

There is no material difference between the above net capital computation and the
corresponding computation included in the Company's Form X-17A-5 Part llA Filing.

-14-



REYNOLDS ADVISORY PARTNERS, LLC
SCHEDULES H AND Il

FOR THE YEAR ENDED DECEMBER 31, 2022

Schedule Il
Computation for Determination of Reserve Requirements Under Rule 15¢3-3

None, the Company is exempt from Rule 15¢3-3.

Schedule Il
{nformation Relating to Possession or Control Requirements Under Rule 15¢3-3

None, the Company is exempt from Rule 15¢3-3.

-15-



REYNOLDS ADVISORY PARTNERS, LLC
EXEMPTION REPORT
REQUIREMENT FOR BROKER/DEALERS UNDER
RULE 17a-5 OF THE SECURITIES EXCHANGE ACT OF 1934

YEAR ENDED DECEMBER 31, 2022
Assertions Regarding Exemption Provisions

Reynolds Advisory Partners, LLC (the “Company”) is a registered broker-dealer subject to Rufe
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:

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R. § 240.
15¢3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC Release
No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because the Company
limits its business activities exclusively to participating in distributions of securities
(other than firm commitment underwritings) in accordance with the requirements of
paragraphs (a) or {b}(2) of Rule 15¢2-4 and the Company did not directly or indirectly
receive, hold, or otherwise owe funds or securities for or to customers, (other than
money or other consideration received and promptly transmitted in compliance with
paragraph (a) or (b)(2) of Rule 15¢2-4 and/or funds received and promptly transmitted
for effecting transactions via subscriptions on a subscription way basis where the funds
are payable to the issuer or its agent and not to the Company); did not carry accounts
of or for customers; and did not carry PAB accounts (as defined in Rule 15¢3-3)
throughout the most recent fiscal year without exception.

Reynolds Advisory Partners, LLC

I, Douglas Reynolds, swear {or affirm) that, to my best knowledge and belief, this Exemption
Report is true and correct.

By:
Douglas Reynolds; President
(Name and Title)
2/27/23
(Date)

-16-
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AT
Certified Public Accountants and Advisors

Report of Independent Registered Public Accounting Firm

To The Member
Reynolds Advisory Partners, LLC
Denver, Colorado

We have reviewed management’s statements, included in the accompanying SEC Rule 15¢3-3 Exemption Report in
which Reynolds Advisory Partners, LLC stated that Reynolds Advisory Partners, LLC’s business activities are
limited to private placement of securities, specifically to act as selling agent in the solicitation of private offerings on
a best effort basis and that it has not held customer funds or securities and that Reynolds Advisory Partners, LLC is
classified as “non-covered” pursuant to footnote 74 to SEC Release 34-70073, dated July 30, 2013 and as discussed
in Q&A 8 of the related FAQ issued by SEC state on April 4, 2014. Reynolds Advisory Partners, LLC also stated
that it had maintained compliance with the above declaration throughout the most recent fiscal year ended December
31, 2022, without exception. Reynolds Advisory Partners, LLC management is responsible for compliance and is
not subject to the provisions set forth in Rule 15¢3-3 under the Securities and Exchange Act of 1934 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 Reynolds
Advisory Partners, LLC’s declaration concerning the provisions set forth in Rule 15¢3-3 under the Securities and
Exchange Act of 1934, 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, in all material respects, based on the
provisions set forth in Footnote 74 to SEC Release 34-70073.

LMHS, P.C.

LMHS, P.C.
We have served as Reynolds Advisory Partners, LLC's auditor since 2021.
Norwell, Massachusetts

February 28, 2023

Memthers of
Ly V‘®
80 Washington Street, Building S, Norwell, Massachusetts 02061 (781) 878-9111 FX (761) 878-3666 www.tmhspc.com 3 f( :PA/)
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SR,
Certified Public Accountants and Advisors

Report of Independent Registered Public Accounting Firm

To The Members
Reynolds Advisory Partners, LLC
" Denver, Colorado

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 on the
accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2022.
Management of Reynolds Advisory Partners, LLC (Company) is responsible for its Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are appropriate to meet
the intended purpose of assisting you and SIPC in evaluating the Company’s compliance with the applicable
instructions on Form SIPC-7 for the year ended December 31, 2022. Additionally, SIPC has agreed to and
acknowledged that the procedures performed are appropriate for their intended purpose. This report may not be
suitable for any other purpose. The procedures performed may not address all the items of interest to a user of this
report and may not meet the needs of all users of this report and, as such, users are responsible for determining whether
the procedures performed are appropriate for their purposes. 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 the associated 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 III
for the year ended December 31, 2022, with the Total Revenue amounts reported in Form SIPC-7 for
the year ended December 31, 2022 noting no differences;

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

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; and

5. 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. ’

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted our
engagement in accordance with attestation standards established by the AICPA and in accordance with the standards
of the Public Company Accounting Oversight Board (United States). We were not engaged to, and did not conduct an
examination or a review engagement, the objective of which would be the expression of an opinion or conclusion,
respectively, on the Company’s Form SIPC-7 and for its compliance with the applicable instructions on Form SIPC-
7 for the year ended December 31, 2022. 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.



We are required to be independent of the Company and to meet our other ethical responsibilities in accordance with
the relevant ethical requirements related to our agreed-upon procedures engagement.

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

LMHS P.C

LMHS, P.C.

We have served as Reynolds Advisory Partners, LLC's auditor since 2021.
Norwell, Massachusetts

February 28, 2023

Members of
% ®
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REYNOLDS ADVISORY PARTNERS, LL _

SIPC ASSESSMENT RECONCILIATION PURSUANT TO FORM SiPC-7
FOR THE YEAR ENDED DECEMBER 31, 2022

General Assessment per Form SIPC-7 including interest S 5,431.44
Less payments made with SIPC-6 S (3,885.07)
Amount Paid with Form SIPC-7 S 1,546.38
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