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OATH OR AFFIRMATION

I, S. David Moche , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Cornwiill Partners, LLC , as of
December 31 ;2014 , are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely as that of
a customer, except as follows:

Title
@l
/ L NJOH MBEN
Notary Public Notary Public, State of NS\:J sork
Qual:t;qned in New York County .
0. 01NJ6147
My Commission Expires gg Q—(
This report** contains (check all applicable boxes): Z j

(a) Facing page. ‘

(b) Statement of Financial Condition.

(c) Statement of Operations.

(d) Statement of Cash Flows

(e) Statement of Changes in Members' Equity

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(2) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

(0) Independent Auditors’ Report Regarding Rule 15¢3-3 exemption

(p) Rule 15¢3-3 Exemption Report

OO0O0O® O OO00O00O00008E]

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and the Members of
CORNWALL PARTNERS, LLC

We have audited the accompanying statement of financial condition of CORNWALL
PARTNERS, LLC (a Delaware Limited Liability Company), as of December 31, 2014, that is filed
pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the
financial statements. CORNWALL PARTNERS, LLC’s management is responsible for this financial
statement. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the statement of financial condition is free of material misstatement.
The company is not required to have, nor were we engaged to perform, an audit of its internal control
over financial reporting. Our audit included consideration of internal control over financial reporting as a
basis for designing audit procedures that are appropriate in the circumstances, 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. An audit also includes examining, on a test basis, evidence
supporting the amounts and disclosures in the statement of financial position, assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall
statement of financial position presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinibn, the statement of financial condition referred to above presents fairly, in all
material respects, the financial condition of CORNWALL PARTNERS, LLC as of December 3 1,2014 in
accordance with accounting principles generally accepted in the United States of America.

\//SL ¥ Nssociates LLLC

New York, NY
February 23, 2015



CORNWALL PARTNERS, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2014
Assets
Cash $ 35,335
Total assets 35,335
Members' Equity
Members' Equity $ 35,335

The accompanying notes are an integral part of this statement.
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CORNWALL PARTNERS, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

Organization and nature of business

Cornwall Partners, LLC (the “Company”) is a broker-dealer registered with the Securities and
Exchange Commission (“SEC™) under the Securities Exchange Act of 1934 and operates under
a membership agreement with the Financial Industry Regulatory Authority (“FINRA”). The
Company is required to maintain a minimum net capital pursuant to SEC rule 15¢3-1.

The Company engages in the private placement of securities and rendering financial advice on
mergers and acquisitions.

Summary of significant accounting policies

Fee income

Fee revenue and related expenses arising from any transactions are recorded on an accrual
basis.

Basis of accounting and use of estimates

These financial statements have been prepared in conformity with accounting principles
generally accepted in United States of America (“U.S. GAAP”) which 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
amount of revenues and expenses during the reporting period. Actual results could differ from
these estimates.

Income taxes

The Company is a limited liability company and is not recognized for federal and state
income tax purposes as a taxable entity. Therefore, the Company’s income or loss is passed
through to the members of the Company. Accordingly, the Company has not provided for
federal or state income taxes. In accordance with U.S. GAAP, management is required to
determine whether a tax position of the Company is more likely than not to be sustained upon
examination by the applicable taxing authority, including resolution of any related appeals or
litigation processes, based on the technical merits of the position.

Generally, the Company is no longer subject to income tax examinations by major taxing
authorities for years before 2011.
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CORNWALL PARTNERS, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

Regulatory requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
15¢3-1. This Rule requires the maintenance of minimum net capital and that the ratio of
aggregate indebtedness to net capital both as defined shall not exceed 15 to 1 and that equity
capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would
exceed 10 to 1. At December 31, 2014 the Company’s net capital was approximately $35,000
which was approximately $30,000 in excess of its minimum requirement of $5,000.

Related party transactions

In accordance with a services agreement, the Company’s affiliate pays for various specified
expenses for which the Company compensates the affiliate in the form of a management fee
and for various other expenses, such as sundry professional services, for which the Company
does not reimburse the affiliate.

During the year 2014, the Company did not pay its parent a management fee. The affiliate
agreed to pay expenses of approximately $20,000 on behalf of the Company without seeking
reimbursement.

Exemption from Rule 15¢3-3

In accordance with the FINRA membership agreement applicable to the Company, it is
designated to operate under the exemptive provision of paragraph (k)(2)(i) of SEC Rule 15¢3-3.
The Company does not handle cash or securities on behalf of customers.



