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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Members of 
BellMark Partners, LLC 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of BellMark Partners, LLC as of 
December 31, 2022, the related statements of operations, changes in members' equity, and cash flows 
for the year then ended, and the related notes and schedules (collectively referred to as the "financial 
statements"). In our opinion, the financial statements present fairly, in all material respects, the 
financial position of BellMark 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 BellMark Partners, LLC's management. Our 
responsibility is to express an opinion on BellMark Partners, LLC'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 BellMark 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. 

Independent Member 

BKR 
INTERNATIONAL 

Finns In Principal Cities Worldwide 

-1-



Auditor's Report on Supplemental Information 

The Supplemental Schedules of Computation of Net Capital Pursuant to Rule 15c3-l of the Securities 
and Exchange Commission and Computation for Determination of Reserve Requirements and 
Information Relating to the Possession or Control Requirements Pursuant to Rule l 5c3-3 of the 
Securities and Exchange Commission have been subjected to audit procedures performed in 
conjunction with the audit of BellMark Partners, LLC's financial statements. The supplemental 
information is the responsibility of BellMark Partners, LLC'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 presenting in conformity with 17 C.F.R. §240. l 7a-5. In our opinion, 
the Supplemental Schedules of Computation of Net Capital Pursuant to Rule 15c3-1 of the Securities 
and Exchange Commission and Computation for Determination of Reserve Requirements and 
Information Relating to the Possession or Control Requirements Pursuant to Rule 15c3-3 of the 
Securities and Exchange Commission are fairly stated, in all material respects, in relation to the 
financial statements as a whole. 

We have served as BellMark Partners, LLC's auditor since 2012 
Independence, Ohio 
February 1, 2023 
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BELLMARK PARTNERS, LLC 

STATEMENT OF FINANCIAL CONDITION 

December 31, 2022 

ASSETS 

Cash and cash equivalents 

Furniture and equipment, net 

Prepaid expenses 

Deposits 

Travel and meals billable 
Operating Lease right-of-use assets 

LIABILITIES AND MEMBERS' EQUITY 

Accounts payable 

Accrued expenses 
Operating Lease Liabilities 

Total liabilities 

Members' equity 

The accompanying notes are an integral part of these financial statements. 

2022 

$ 1,600,551 

32,965 

61,996 

17,402 

8,955 
307,445 

$ 2,029,314 

$ 10,128 

85,195 
309,863 

405,186 

1,624,128 

$ 2,029,314 
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BELLMARK PARTNERS, LLC 

STATEMENT OF OPERATIONS 
for the Vear Ended December 31, 2022 

Revenues: 
Retainer fees 

Success fees 
Interest Income 

Total revenues 

Expenses: 

Travel 
Personnel 
Legal 

Professional 

Rent 

Office 
Telephone 

Advertising 

FINRA 
Depreciation 

Other 

Total expenses 

Income from Operations 

Net Income 

The accompanying notes are an integral part of these financial statements. 

2022 

$ 854,250 
6,179,895 

13,590 

7,047,735 

49,545 
2,797,904 

15,276 
99,801 

178,894 
92,882 
28,334 
40,416 
53,481 
24,364 
35,324 

3,416,221 

3,631,514 

$ 3,631,514 
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BELLMARK PARTNERS, LLC 

STATEMENT OF CHANGES IN MEMBERS' EQUITY 
for the year ended December 31, 2022 

Members' equity, January 1, 2022 

Net income 

Distributions to members 

Members' equity, December 31, 2022 

The accompanying notes are an integral part of these financial statements. 

$ 817,950 

3,631,514 

(2,825,336) 

$ 1,624,128 
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BELLMARK PARTNERS, LLC 

STATEMENT OF CASH FLOWS 

for the year ended December 31, 2022 

Cash flows from operating activities: 

Net income 

Adjustments to reconcile net income to net 

cash provided by operating activities: 

Depreciation 

Changes in operating assets and liabilities: 

Accounts receivable 

Prepaid expenses 

Deposits 

ROU Asset 

Travel and meals billable 

Accounts payable 

Accrued expenses 

Lease Liability 

Cash flows from investing activities: 
Cash paid for furniture and equipment purchases 

Net cash used for investing activities 

Cash flows from financing activities: 

Distributions to members 

Net cash used by financing activities 

Net increase in cash and cash equivalents 

Cash and cash equivalents, beginning of year 

Cash and cash equivalents, end of year 

Supplemental disclosures of cash flow information: 

Cash paid during the year for: Interest 

2022 

$ 3,631,514 

$ 

$ 

24,364 

(21,468) 

433 

(56,365) 

100 

(2,691) 

(1,014) 
37,703 

3,612,576 

(10,484) 

(10,484) 

(2,825,336) 

(2,825,336) 

776,756 

823,795 

1,600,551 
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BELLMARK PARTNERS, LLC 

NOTES TO FINANCIAL STATEMENTS 
for the year ended December 31, 2022 

1. Summary of Significant Accounting Policies: 

Company Activities - BellMark Partners, LLC (the Company), a Delaware Limited Liability Company, is 
a broker-dealer registered with the Securities and Exchange Commission (SEC) and the States of Ohio 
and Massachusetts, and is a member of the Financial Industry Regulatory Authority (FINRA). The 
Company shall continue in perpetuity unless it is dissolved or terminated pursuant to its operating 
agreement or involuntarily pursuant to any regulatory action. 

The Company is engaged as a securities broker-dealer, which comprises several classes of services, 
including primarily investment banking. The Company's services include business acquisition advisory 
services, capital sourcing and funding for businesses, sales advisory services, and strategic advisory 
services. 

Revenue Recognition -The recognition and measurement of revenue is based on the assessment of 
individual contract terms. Significant judgement is required to determine whether performance 
obligations are satisfied at a point in time or over time; when to recognize revenue based on the 
appropriate measure of the Company's progress under the contract; and whether constraints on 
variable consideration should be applied due to uncertain future events. Interpretive guidance on 
ASU 2014-9 continues to be issued and vetted. 

Revenue from contracts with customers includes retainer fees, success fees and advisory fees. It is 
the company's policy to recognize revenue when (i) there is persuasive evidence of an arrangement 
with the client, (ii) fees are fixed or determinable, (iii) the agreed-upon services have been 
completed and delivered to the client or the events contemplated in the engagement letter are 
determined to be substantially completed and (iv) collectability is reasonably assured. Revenue 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 certain contracts 
revenue is recognized over time for arrangements in which the obligations are simultaneously 
provided by the Company and consumed by the customer. In some circumstances, significant 
judgement is needed to determine the timing and measure of progress appropriate for revenue 
recognition under a specific contract. Retainers and other fees received from customers prior to 
recognizing revenue are reflected as contract liabilities. 

Cash and Cash Equivalents - The Company maintains its cash in deposit accounts, which, at times, 
may exceed federally insured limits. The Company has not experienced any significant losses in 
such accounts. Management of the Company believes it is not exposed to any significant credit risk. 
The Company considers certificates of deposit and U.S. Treasury Bills with an original maturity of less 
than 90 days as well as money market accounts to be cash equivalents. 
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BELLMARK PARTNERS, LLC 

NOTES TO FINANCIAL STATEMENTS, Continued 
for the year ended December 31, 2022 

Summary of Significant Accounting Policies, Continued: 

Concentration of Credit Risk - The Company is engaged in various brokerage activities in which 
counterparties primarily include businesses. In the event counterparties do not fulfill their obligations, 
the Company may be exposed to risk. The risk of default depends on the creditworthiness of the 
counterparty or issuer of the instrument. It is the Company's policy to review, as necessary, the credit 
standing of each counterparty. 

Accounts Receivable - Accounts receivable are due under specific terms outlined in engagement 
letters. The Company generally collects receivables in monthly installments. 

Accounts receivables are stated at the amount billed to the customer. Payments of accounts 
receivable are allocated to the specific invoices identified on the customer's remittance advice or, if 
unspecified, are applied to the earliest unpaid invoices. 

The carrying amount of accounts receivable is reduced by a valuation allowance that reflects 
management's best estimate of the amounts that will not be collected. Management individually 
reviews all accounts receivable balances that exceed 30 days from the invoice date and based on an 
assessment of current creditworthiness, estimates the portion, if any, of the balance that will not be 
collected. Additionally, management estimates an allowance for the aggregate remaining accounts 
receivable based on historical collectability. At December 31, 2022 the allowance for doubtful 
accounts was $4,250. 

Investments - Investments are recorded at market value and are considered trading securities. 
Realized gains and losses (computed by the specific identification method) are included in 
investment income and any unrealized gains or losses are included in investment appreciation or 
depreciation. Investments are used as a part of the Company's asset management strategy and 
may be sold in response to changes in interest rates, the need for liquidity or other factors. There 
were no investments held by the Company on December 31, 2022. 

Property and Equipment - Property and equipment are recorded at cost. Major additions and 
betterments are charged to the property accounts, while replacements, maintenance and repairs 
which do not improve or extend the lives of the respective assets are expensed currently. When 
property is retired or otherwise disposed of, the cost of the property is removed from the asset 
account, accumulated depreciation is charged with an amount equivalent to the depreciation 
provided, and the difference is charged or credited to operations. 
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BELLMARK PARTNERS, LLC 

NOTES TO FINANCIAL STATEMENTS, Continued 
for the year ended December 31,2022 

Summary of Significant Accounting Policies, Continued: 

Income Taxes - The Company is a limited liability company whose taxable income is taxed directly 
to its members. Accordingly, there is no provision for income taxes. 

The Company accounts for uncertainties in income taxes in accordance with accounting principles 
generally accepted in the United States of America, which provides for financial statement 
recognition and measurement of tax positions taken or expected to be taken in a tax return that 
have a greater than 50% chance of not being allowed under examination. No such positions have 
been recorded in the December 31, 2022 financial statements. If such positions were taken, the 
resulting interest and penalties would be recognized as income tax expense. 

As of December 31, 2022, the Company's income tax returns are subject to examination by the 
taxing authorities for the years 2019 and thereafter. 

Advertising Expense - The cost of advertising is expensed as incurred. The Company incurred 
advertising costs of $40,416 in 2022. 

Leases -The Company determines if an arrangement is a lease at inception. Operating leases are 
included in operating lease right-of-use, or ROU, assets, operating lease liabilities, and long-term 
operating lease liabilities in the Company's balance sheets. 

ROU assets represent the Company's right to use an underlying asset for the lease term and lease 
liabilities represent the Company's obligation to make lease payments arising from the lease. 
Operating lease ROU assets and liabilities are recognized at commencement date based on the 
present value of lease payments over the lease term. As the Company's leases do not provide a 
readily determinable implicit rate, the Company uses its incremental borrowing rate based on the 
information available at commencement date in determining the present value of lease payments. 
The operating lease ROU Asset also includes any lease prepayments, offset by lease incentives. 

Use of Estimates - Management uses estimates and assumptions in preparing financial statements in 
accordance with accounting principles generally accepted in the United States of America. Those 
estimates and assumptions affect the reported amounts of assets and liabilities, the disclosure of 
contingent assets and liabilities, and the reported revenue and expenses. Actual results could vary 
from the estimates that were used. 

Subsequent Events - Management of the Company has evaluated subsequent events through 
February 1, 2023, the date which the financial statements were available to be issued. 
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BELLMARK PARTNERS, LLC 

NOTES TO FINANCIAL STATEMENTS, Continued 
for the year ended December 31,2022 

2. Property and Equipment: 

Property and equipment consist of the following at December 31, 2022: 

Office furniture 
Computer equipment 

Less accumulated depreciation 

Property and equipment, net 

$ 

$ 

63,848 
140,698 
204,546 

171.581 

Depreciation is computed using primarily straight-line methods over the estimated useful lives of 
the assets, which range from 3 to 5 years. Depreciation expense totaled $24,364 for 2022. 

3. Leases: 
Accounting Standards Codification (ASC) 842 (Leases) became effective for public business entities for 
annual periods beginning January 1, 2019. The Company leases an office in Boston, Massachusetts 
from a third party. The Boston lease was renegotiated in June 2018 and now expires April 30, 2023. 
Under the terms of this agreement, the Company is responsible for all taxes and assessments on 
the property, insurance, utilities and repairs and maintenance. In addition, an office was leased in 
Beachwood, Ohio beginning in August of 2018. The lease term was extended and expires in 
November 30, 2026. 

The Company identified and assessed the following significant assumption in recognizing the right­
of-use assets and corresponding liabilities: 

Incremental borrowing rate: The Company's lease agreements do not provide a readily 
determinable implicit rate. As the Company does not have any external borrowings for 
comparable terms of the lease, the Company estimated the incremental borrowing rate based 
on the credit quality of the Company and by comparing interest rates available in the market 
for similar borrowings adjusted for the impact of collateral over the term of the lease. 

-10-



BELLMARK PARTNERS, LLC 

NOTES TO FINANCIAL STATEMENTS, Continued 
for the year ended December 31, 2022 

The components of lease expense at December 31, 2022 were as follows: 

Operating Lease Cost 
Variable Lease Cost 
Total Lease Cost 
Weighted Average remaining lease term 
Weighted Average discount rate 

$167,461 
11,433 

$178,894 
3.57 years 
8.0% 

As of December 31, 2022, the maturities of the Company's remaining operating lease liabilities were as 
follows: 

2023 
2024 
2025 
2026 
Present Value Adjustment 

Present Value of Lease Payments 

4. Fair Value Measurements: 

118,873 
81,376 
81,376 
74,685 

(46,447) 

$309.863 

The Company measures its assets in accordance with fair value standards. These standards provide 
a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. 
The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical 
assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 
measurements). The three levels of the fair value hierarchy under these accounting standards are 
as follows: 

Level 1 - Inputs that reflect unadjusted quoted prices in active markets for identical assets or 
liabilities that the Company has the ability to access at the measurement date. 

Level 2 - Inputs to the valuation methodology include: 1) quoted prices for similar assets or 
liabilities in active markets; 2) quoted prices for identical or similar assets or liabilities in 
inactive markets; 3) inputs other than quoted prices that are observable for the asset or 
liability; 4) inputs that are derived principally from or corroborated by observable market data 
by correlation or other means. If the asset has a specified (contractual) term, the Level 2 input 
must be observable for substantially the full term of the asset or liability. 
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BELLMARK PARTNERS, LLC 

NOTES TO FINANCIAL STATEMENTS, Continued 
for the year ended December 31, 2022 

Level 3 - Inputs that are unobservable for the asset or liability. 

The asset or liability's fair value measurement level within the fair value hierarchy is based on the 
lowest level of any input that is significant to the fair value measurement. Valuation techniques 
used need to maximize the use of observable inputs and minimize the use of unobservable inputs. 

The following is a description of the valuation methodologies used for assets measured at fair value 
at December 31, 2022. 

Investments - comprise securities measured at Level 1. Investments whose values are based on 
quoted market prices in active markets are classified within Level 1. These investments generally 
include a money market fund, U.S. treasury bills and fixed income securities traded on a national 
securities exchange. 

Level 1 There were no investments at fair value carried on the statement of financial condition within the fair 
value hierarchy as of December 31, 2022. 

5. Net Capital Provision of Rule 15c3-1 

6. 

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934, the 
Company is required to maintain a minimum net capital balance, as defined, under such provisions. 

The Company's minimum capital requirement is the greater of $5,000 or 6 2/3% of aggregate 
indebtedness, as defined, under Securities and Exchange Commission Rule 15c3-l(a){1), as it does not 
maintain customer accounts. Net capital may fluctuate on a daily basis. At December 31, 2022, the 
Company had net capital of $1,502,810 which was $1,496,293 in excess of its required net capital of 
$6,516. 

In addition to the minimum net capital provisions, Rule 15c3-1 requires that the Company maintain a 
ratio of aggregate indebtedness, as defined, to net capital, of not more than 15 to 1. At December 31, 
2022 the ratio was .065 to 1. 

Retirement Savings Plan: 

The Company participates in an employer Safe Harbor 401{k) Plan covering all employees upon hire 
and who attain age 21. The Plan permits employees to make pre-tax elective deferrals of their 
eligible compensation up to IRS limits. The Plan requires a Safe Harbor Contribution equal to 3% of 
compensation for all eligible employees. The Company has accrued $70,008 for this liability for the 
year ended December 31, 2022. Additionally, the Plan provides for the Company to make 
additional Qualified Non-Elective Contributions. The Company did not make any non-elective 
contributions for the year ended December 31, 2022. 
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BELLMARK PARTNERS, LLC 

NOTES TO FINANCIAL STATEMENTS, Continued 
for the year ended December 31, 2022 

7. Exemption From Rule 15c3-3: 

Broker-Dealer receives transaction-based compensation from merger and acquisition clients and 
does not receive or hold any customer funds or securities. The Company is therefore exempt from 
the requirements of Rule 15c3-3. 

8. Subsequent Events: 

On January 10, 2023, the Company entered into a 36-month office lease extension commencing 
December 1, 2023. The term of the new lease expires November 30, 2026 and requires monthly 
lease payments of approximately $6,780. The lease extension is for the Beachwood, Ohio office. The 
extension is recognized in the ROU asset and lease liability at Dec. 31, 2022. 
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BELLMARK PARTNERS, LLC 

SUPPLEMENTAL SCHEDULE OF COMPUTATION OF NET CAPITAL 
PURSUANT TO RULE 15c3-1 OF THE SECURITIES AND EXCHANGE COMMISSION 

December 31, 2022 

Net capital: 
Total member's equity from statement of financial condition 

Less non-allowable assets 

Net capital before haircuts on securities 

Haircuts on securities 

Net capital 

Computation of aggregate indebtedness - total liabilities 
from statement of financial condition 

Computation of basic net capital requirement - 6-2/3% of 
aggregate indebtedness 

Minimum required net capital 

Net capital requirement 

Excess net capital 

Ratio of aggregate indebtedness to net capital 

2022 

$ 1,624,128 

(121,318) 

1,502,810 

$ 1,502,810 

$ 97,741 

$ 6,516 

$ 5,000 

$ 6,516 

$ 1,496,293 

.065 to 1 

A reconciliation of the computation of net capital under Rule 15c3-1 as included in the Company's 

unaudited Form X-17a-5 as of December 31, 2022, filed with the Securities and Exchange Commission and 

the amount included in the above computation is not required as there were no audit adjustments. 
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BELLMARK PARTNERS, LLC 

SUPPLEMENTAL SCHEDULES OF COMPUTATION FOR DETERMINATION 
OF RESERVE REQUIREMENTS AND INFORMATION RELATING TO THE 
POSSESSION OR CONTROL REQUIREMENTS PURSUANT TO RULE 15c3-3 
OF THE SECURITIES AND EXCHANGE COMMISSION 
for the year ended December 31, 2022 

The Company receives transaction based compensation from merger and acquisition clients and does not 
receive or hold any customer funds or securities and therefore is not required to present the schedules 
"Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3" and "Information 
Relating to the Possession or Control Requirements Under Rule 1Sc3-3". 
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Robe & Lucas 
Certified Public Accountants, Inc. 

To The Members of 
BellMark Partners, LLC 
Boston, Massachusetts 

Phone: (2 16) 524.8900 
Fax: (2 16) 524.8777 

We have reviewed management's statements, included in the accompanying Rule 15c3-3 Exemption 
Report pursuant to SEC Rule 17a-5, in which (1) BellMark Partners, LLC (the Company) did not claim 
an exemption under paragraph (k) of 17 C.F.R. §240.15c3-3, 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. I 7a-5 because the Company limits its business activities exclusively to transaction 
based compensation from merger and acquisition clients. In addition, the Company did not directly or 
indirectly receive, hold, or otheiwise owe funds or securities for or to customers, other than money or 
other consideration received and promptl y transmitted in compliance with paragraph (a) or (b)(2) of 
Rule 15c2-4; did not carry accounts of or fo r customers; and did not carry PAB accounts (as defined in 
Rule 15c3-3) throughout the most recent fi scal year without exception. 

BellMark Partners, LLC's management is responsible for compliance with the exemption provisions 
and its statements. 

Om 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 Bel!Mark Partners, LLC'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 om 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 
upon the Company's business activities contemplated by Footnote 74 of the SEC Release No. 34-
70073 adopting amendments to 17 C.F.R. §240.l 7a-5, and related SEC Staff Frequently Asked 
Questions. 

Independent Member 

BKR 
INTERNATIO AL. 

Firms In Principal itics World wide 

Independence, Ohio 
February 1, 2023 
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BELLMARK PARTNERS, LLC 

STATEMENT OF EXEMPTION PURSUANT to RULE 15c3-3 

for the year ended December 31, 2022 

This is to certify that, to the best of my knowledge and belief: 

Broker-Dealer receives transaction based compensation from merger and acquisition clients and does not 
receive or hold any customer funds or securities. 

Broker-Dealer claimed an exemption as a Non-Covered Firm and (1) 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 com pliance with paragraph (a) or (b)(2) of Rule 15c2-4; (2) did not 
carry accounts of or for customers; and (3) did not carry PAB accounts (as defined in Rule 15c3-3). 

The Broker-Dealer met the identified provision throughout the most recent fiscal year without exceptions. 

BellMa rk Partners, LLC 

~:avid G9 di, affirm that, to my best knowledge and belief, this Exemption Report is true and correct. 

Title : - --~- '~~..,.)_, ::::'.)~- ~-(,_,.~ '> c;_ .--c::, ,.J,::,~, 

Date: ____ ,-+\_,_"°'-1\f-'L-~_ 




