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WIDMIR ROHL

4220 31st Avenue S.
Fargo, ND 58104-8725

Phone: 701.237.6022
Toll Free: 888.237.6022
Fax: 701.280.1495

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners
Garry Pierce Financial Services, LLP
Bismarck, North Dakota

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Garry Pierce Financial Services, LLP,
(a North Dakota partnership), as of December 31, 2022 and the related statements of operations, partners’ 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 Garry Pierce Financial Services, LLP as of December 31, 2022, and the results of its operations and its cash
flows for the year then ended December 31, 2022, 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 Garry Pierce Financial Services, LLP 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
misstaterent, 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.

Member of
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Supplemental Information

The Schedule I — Computation of Net Capital under Rule 15¢3-1 (Schedule I) has been subjected to audit
procedures performed in conjunction with the audit of Garry Pierce Financial Services, LLP’s financial
statements. The supplemental information is the responsibility of the entity’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, Schedule 1 is fairly stated, in all material
respects, in relation to the financial statements as a whole.

We have served as Garry Pierce Financial Services, LLP’s auditor since 2012.

Fargo, North Dakota
February 27, 2023



GARRY PIERCE FINANCIAL SERVICES, LLP
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2022
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 86,593
Prepaid expenses 22,500
Total current assets 109,093

EQUIPMENT, FIXTURES AND RIGHT-OF-USE ASSET

Equipment and fixtures, at cost 8,122
Less accumulated depreciation (8,122)
Equipment and fixtures, net of accumulated depreciation -
Operating lease right-of-use asset 2,871
Total equipment, fixtures and right-of-use asset 2,871
Total assets 3 111,964

LIABILITIES AND PARTNERS' EQUITY

CURRENT LIABILITIES
Operating lease liability $ 2,950
Commissons payable 10,000
Total current liabilities 12,950
PARTNERS' EQUITY 99,014
Total liabilities and partners' equity $ 111,964

See Notes to Financial Statements 3



GARRY PIERCE FINANCIAL SERVICES, LLP
STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2022

COMMISSIONS REVENUES
INTEREST INCOME

OTHER INCOME
Total gross revenues

GENERAL AND ADMINISTRATIVE EXPENSES
Occupancy
Professional services
Office supplies
Fees
Communication and data processing
Donations
Dues and subscriptions
Insurance
Travel
Advertising
Other
Total general and administrative expenses

Net earnings

See Notes to Financial Statements

76,131

10

57
76,198

8,900
28,372
1,659
2,235
3,273
12,200
82

956
1,916
20

568
60,181

16,017



GARRY PIERCE FINANCIAL SERVICES, LLP
STATEMENT OF PARTNERS’ EQUITY
YEAR ENDED DECEMBER 31, 2022

BALANCE - DECEMBER 31, 2021 $ 82,997
Net earnings 16,017
BALANCE - DECEMBER 31, 2022 3 99,014

See Notes to Financial Statements 5



GARRY PIERCE FINANCIAL SERVICES, LLP
STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Net earnings
Changes in assets and liabilities
Prepaid expenses
Operating lease right-of-use asset
Operating lease liability
Commissions payable
NET CASH FROM OPERATING ACTIVITIES

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

See Notes to Financial Statements

16,017

(22,500)
8,612

(8,773)
10,000
3,356

83,237

86,593



GARRY PIERCE FINANCIAL SERVICES, LLP
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

NOTE 1- PRINCIPAL ACTIVITY AND SIGNIFICANT ACCOUNTING POLICIES

Nature of Business

Garry Pierce Financial Services, LLP (Company) is organized as a limited liability partnership under the laws of the
State of North Dakota and shall continue in perpetuity unless dissolved or terminated at an earlier date. The Company
operates as a broker/dealer in securities under the Securities Exchange Act of 1934 providing sales of investment
companies, variable annuity contracts and real estate investment trusts on an application-way basis. The Company
operates one site in Bismarck, North Dakota, The majority of the Company's revenues are generated from sales to
residents of North Dakota.

The Company amended the Membership Agreement to reflect that the Company no longer claims exemption from
Rule 15¢3-3 and instead relies on Footnote 74 to SEC Release 34-70073. The business activities are limited to

effecting securities transactions via subscriptions on a subscription basis where the funds are payable to the issuer
or its agent and not the Company. In addition, the Company does not carry accounts of or for customers.

Basis of Accounting

Commission revenue and commission expense are recognized on a trade date basis.

Cash and Cash Equivalents

The Company considers temporary, highly liquid investments to be cash equivalents.

Accounts Receivable

Accounts receivable result from commissions earned on sales of investments. Commissions are received monthly
from the related investments. The Company regularly monitors all receivable balances and charges bad debt
expense with any receivables deemed to be uncollectible. The Company does not charge interest and does not
require collateral on any receivables.

Estimates

The preparation of financial statements in conformity with generally accepted accounting principles 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
revenue and expenses during the reporting period. Actual results could differ from those estimates.

Property and Equipment

Property and equipment are stated at cost. Depreciation is computed on the straight-line method using estimated
useful lives of five to seven years.

Advertising

Costs for advertising are expensed as incurred.

(continued on next page) 7



NOTES TO FINANCIAL STATEMENTS

Income Taxes

Income taxes on Partnership income are levied on the partners at the partner level. Accordingly, all profits and
losses of the Partnership are recognized by each partner on their respective tax returns. Federal and state tax
authorities generally have the right to examine and audit the previous three years of tax returns filed. The
Company’s federal and state income tax returns prior to fiscal year 2019 are closed. Any interest or penalties
assessed to the Partnership are recorded in operating expenses. For the year ended December 31, 2022, there were
no interest or penalties recorded in the accompanying financial statements.

In accordance with FASB ASC 740-10, the Company undergoes an annual analysis of its various tax positions,
assessing the likelihood of those positions being upheld upon examination with relevant tax authorities, as defined
by FASB ASC 740-10. At December 31, 2022, the Company had no tax positions that would not be held up under
examination.

Revenue Recognition

The Company recognizes revenue in accordance with ASU 2014-09 Revenue from Contracts with Customers and
all subsequent amendments to the ASU (collectively, “ASC 606”), which (i) creates a single framework for
recognizing revenue from contracts with customers that fall within its scope and (ii) revises when it is appropriate
to recognize a gain (loss) from the transfer of nonfinancial assets. ASC 606 requires 1) identifying contracts with
customers; 2) identifying separate performance obligations; 3) determining the transaction price; 4) allocating the
transaction price to the separate performance obligations; and 5) recognizing revenue when the entity satisfies a
performance obligation. The revenue recognition standard does not apply to financial instruments or to insurance
contracts.

The Company’s revenue consists primarily of commissions earned from the sale of investments. The Company
recognizes commissions revenue at the agreed-upon commission percentage at the time the customer completes
the contract to purchase an investment and provides payment to be remitted to the appropriate entity for that
purchase.

Leases
The Company recognizes an asset representing its right to use the leased asset for the expected lease term (the
‘right-of-use’ asset) and a corresponding lease liability for leases with terms greater than one year. The lease

liability is measured at the present value of future lease payments, utilizing the risk-free discount rate.

Subsequent Events

The Company has evaluated subsequent events through February 27, 2023, the date which the financial
statements were available to be issued.

(continued on next page) 8



NOTES TO FINANCIAL STATEMENTS

NOTE 2 - CONCENTRATIONS OF CREDIT RISK

Approximately 98% of the Company’s earned revenues for 2022 were generated from commissions associated
with transactions of Edgewood Real Estate Investment Trust, a nonpublic real estate investment trust with
properties located throughout the upper Midwest.

NOTE 3- OPERATING LEASE

The Company leases office space under an operating lease agreement which expires April 30, 2023. Terms of the
lease call for average monthly rent payments of $740 through April 30, 2023. The present value of the right-to-
use asset and the corresponding lease liability were calculated using the risk-free discount rate of 1.399%. The
difference between the lease payment and the lease expense due to the escalating lease payment schedule is
recorded to adjust the right-of-use asset. Rent expense totaled $8,900 for the year ended December 31, 2022.

Future minimum lease payments for the year ending December 31, 2023 are $3,040.

NOTE 4- NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule (Rule 15¢3-1)
which requires the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to
net capital, both as defined, shall not exceed 15 to 1 (and the rule of the “applicable” exchange also provides that
equity capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1).

As of December 31, 2022, the Company had the following net capital:

Net capital $ 76,514
Excess net capital $ 71,514
Aggregate indebtedness ratio .00to 1

The Company is subject to a $5,000 minimum net capital requirement. The Company is also subject to the
requirements that if aggregate indebtedness multiplied by 6-2/3 percent is higher, the minimum net capital would
be increased to the higher amount.

(continued on next page) 9



NOTES TO FINANCIAL STATEMENTS

NOTE 3 - PARTNERS EQUITY

Ownership
Percentages
Partners
Garry G. Pierce 95%
Karen M. Pierce 5%

100%

NOTE 6 - RETIREMENT PLAN

The Company has a simplified retirement plan where contributions are made at the discretion of the owners.
Contributions to the partners’ retirement plan are recognized as partner draws.

There were no contributions to the plan in 2022.

10



GARRY PIERCE FINANCIAL SERVICES, LLP

SUPPLEMENTARY INFORMATION



GARRY PIERCE FINANCIAL SERVICES, LLP

COMPUTATION OF NET CAPITAL UNDER RULE 15C3-1 OF THE SECURITIES AND EXCHANGE

ACT OF 1934
DECEMBER 31, 2022
NET CAPITAL
Total partner's equity from the statement of financial condition $ 99,014
Non-allowable assets (22,500)
Net capital $ 76,514
COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS
Minimum net capital required -
higher of 6-2/3% times aggregate indebtedness or $5,000 $ 5,000
Excess net capital 3 71,514
Net capital less greater of 10% of total aggregate indebtedness
or 120% of minimum net capital required $ 70,514
AGGREGATE INDEBTEDNESS
Total aggregate indebtedness included in the statement of financial condition $ -
Ratio of aggregate indebtedness to net capital .00to 1
RECONCILIATION WITH COMPANY'S COMPUTATION
Net capital per Part IT of Form X-17A-5, as originally filed $ 76,514
Adjustments -
$ 76,514
Total aggregate indebtedness per Part II of Form X-17A-5, as originally filed $ -
Adjustments -
$ -

Note: There are no material differences between the preceding computation and the Company's
corresponding unaudited Part 1T of Form X-17A-5 as of December 31, 2022,

i1



WIDMLR ROLL

4220 31st Avenue S.
Fargo, ND 58104-8725

Phone: 701.,237.6022
Toll Free: 888.237.6022
Fax: 701.280.1495

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners
Garry Pierce Financial Services, LLP
Bismarck, North Dakota

We have reviewed management's statements, included in the accompanying Exemption Report, in which (1) Garry
Pierce Financial Services, LLP does not claim an exemption under paragraph (k) of 17 C.F.R. §240.15¢3-3 and
(2) have relied on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.17a-5 as
they have identified that they limit the business activities to activities that are within the scope of the Footnote 74
including securities transactions via subscriptions on an subscription way basis where the funds are payable to the
issuer or its agent and not to the Company and the Company does not hold customer funds and securities. Garry
Pierce Financial Services, LLP's management is responsible for compliance with the provisions under Footnote
74 of the SEC Release No. 34-70073 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 Garry
Pierce Financial Services, LLP'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 Footnote 74 of the SEC Release No. 34-70073 adopting amendments to Rule 17a-5.

Fargo, North Dakota
February 27, 2023

Member of
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. Garry Pierce Financial Services LLP Exemption Report

Garry Pierce Financial Services LLP (the “Company”) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R. Ss 240.17a-5, “Repots to be made by
certain broker dealers”). This Exemption Report was prepared as required by 17 C.F.R. Ss 24D.17a-5{d)(1)
and {4). To the best of its knowledge and belief, the Company states the following:

(1) The Company is filing this Exemption Report relying on Footnote 74 of the SEC Releasee No.
34-70073 adopting amendments to 17 C.F.R. Ss 240.17a-5 because the Company limits its
business activities exclusively to:

a. effecting securities transaction via subscriptions on an subscription way basis where
the funds payable to the issuer or its agent and not to the Company
b. did not carry accounts of or for customers.

Garry Pierce Financial Services LLP

1, Garry Pierce, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true and
correct.

TITLE: Partner, Garry Pierce Financiat Services LLP

March 20, 2023





