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OATH OR AFFIRMATION

1, MICHAEL MUFSON, swear (or affirm) that, to the best of my knowledge and belief, the
accompanying financial statement and supporting schedules pertaining to the firm of
MUFSON HOWE HUNTER & PARTNERS,LLC as of December 31, 2014, are true and

correct.

I further swear (or affirm) that neither the company nor any partner, proprietor, member, principal
officer or director has any proprietary interest in any account classified solely as that of a customer,
except as follows:

NONE
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This report** contains (check all applicable boxes):

(x) (a) Facing page.

(x) (b) Statement of Financial Condition.

() (c) Statement of Operations.

) (d) Statement of Cash Flows.

) (¢) Statement of Changes in Stockholders® Equity or Parters® or Sole Proprietor’s Capital.

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

) (g) Computation of Net Capital.

) (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
) (i) Information Relating to the Possession or Control requirements under rule 15¢3-3.
) () A Reconciliation, including appropriatc explanation, of the Computation of Net Capital Under
Rule 15¢3-1 and the Computation for Determination of the reserve requircments 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 consolidation.

_(x) (1) 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.
(x) (o) Independent Auditors® Report.
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** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3)-



CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners of
Mufson Howe Hunter & Partners, LLC

We have audited the accompanying statement of financial condition of Mufson Howe Hunter & Partners,
LLC (a Delaware Liability Limited 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. Mufson
Howe Hunter & Partners, LLC's management is responsible for this financial statement. Our responsibility
is to express an opinion on the 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 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 financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material
respects, the financial condition of Mufson Howe Hunter & Partners, LLC as of December 31, 2014, in
accordance with accounting principles generally accepted in the United States of America.

B, 2L

Philadelphia, Pennsylvania
March 12, 2015

BROLLE
CERTIFIED PUBLIC ACCOUNTANTS
ACCOUNTING * AUDIT = TAX * BUSINESS ADVISORY
1835 MARKET STREET, 26TH FLOOR = PHILADELPHIA. PA 19103 = T: 215/5667-7770 = F 215/567-6081 » www.bbdcpa.com



MUFSON HOWE HUNTER & PARTNERS LLC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2014

ASSETS _
Cash $ 74,369
Due from affiliate 383,399
Prepaid expenses 2,555
Total assets ' $ 460,323

LIABILITIES AND CAPITAL

Liabilities:
Accounts payable and accrued expenses $ 43,195
Total liabilities 43,195
Member's capital (Note 2) 417,128

Total liabilities and Capital $ 460,323



Note 1 -

MUFSON HOWE HUNTER & PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2014

Summary of Significant Accounting Policies

Organization
Mufson Howe Hunter & Partners LLC (“MHHP”) and Mufson Howe Hunter

Advisors LLC (“MHHA”) are wholly-owned subsidiaries of Mufson Howe
Hunter and Company LLC (“MHHC”). MHHP is a broker-dealer registered with
the Securities and Exchange Commission and is a member of the Financial
Industry Regulatory Authority (FINRA). MHHA is not a broker dealer entity and
consequently does not conduct broker-dealer related business activities.

MHHP is an independent investment bank serving middle-market companies,
primarily in the Mid-Atlantic region of the United States. MHHP provides
strategic and financial advice to clients on such matters as financing growth,
mergers and acquisitions, recapitalizations or sale of their businesses. The firm
also raises debt and equity from banks, private equity firms and other
institutional sources to finance such activities. Mufson Howe Hunter & Partners,
LLC, is a member of SIPC.

Accounting Estimates
The preparation of financial statements in conformity with generally accepted

accounting principles requires management to make estimates and assumptions
that affect the reported amount of assets and liabilities and disclosure of
contingent assets and liability at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

Councentration of Credit Risk

Financial instruments which potentially subject MHHP to concentrations of
credit risk consist principally of cash. MHHP deposits its cash with its bank,
which is a high credit, quality financial institution. At times, these deposits may
be in excess of the FDIC insurance limit.

Revenue Recognition

Investment banking and other financial advisory fees generally consist of
retainers and success fees. Retainers are recognized as revenue in accordance
with the terms of the engagement and success fees are recognized as revenue
predominantly when the transaction is completed or closed. Expenses associated
with such transactions are recognized as incurred.

Income Taxes

MHHP is a limited liability company and a wholly-owned subsidiary of MHHC
which is also a limited liability company. For both federal and state tax
purposes, LLC’s are taxed as partnerships. All income taxes on net earnings are
payable by the member of the LLC and, accordingly, no provision for income
taxes is required.



Note 2 -

Note 3 -

MUFSON HOWE HUNTER & PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2014

Income Taxes (Continued)

The Company accounts for uncertain tax positions using the accounting standard
for uncertainty in income taxes. This standard clarifies the accounting for
uncertainty in income taxes recognized in an enterprise’s financial statements by
prescribing a threshold and measurement attributes of the financial statement
recognition and measurement of a tax position taken or expect to be taken in a
tax return. It also provides guidance on derecognition, classification, interest
and penalties, accounting for interim periods, disclosure and transition, It is the
company’s policy to record interest and penalties related to uncertain income tax
positions, if any, as a component of income tax expense.

As of December 31, 2014, the Company had no uncertain tax positions that
would require recognition or disclosure in the financial statements. The
Company does not file income tax returns because it is a disregarded entity for
income tax purposes.

REGULATORY REQUIREMENTS

MHHP is exempt from the provisions of rule 15¢3-3 under the Securities
Exchange Act of 1934 (reserve requirement for broker/dealers) in that MHHP
does not hold funds or securities for customers. Pursuant to the net capital
provisions of rule 15¢3-1 under the Securities Exchange Act of 1934, MHHP is
required to maintain a minimum net capital, as defined, equal to the greater of
$5,000 or 6-2/3% of aggregate indebtedness. Net capital and the related net
capital ratio may fluctuate ona daily basis. At December 31, 2014, MHHP had a
net capital of $54,319 which was $49,319 in excess of its required net capital of
$5,000. The Company’s net capital ratio was 36.91%.

SUBSEQUENT EVENTS

The Company has evaluated events and transactions that occurred between
January 1, 2015 and March 11, 2015, which is the date the financial statements
were available to be issued, for possible disclosure and recognition in the
financial statement.




Note 4 -

MUFSON HOWE HUNTER & PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2014

RELATED PARTIES

At the present MHHC is a holding company and all broker dealer related
business is conducted through MHHP and all non-broker dealer business

‘is conducted through MHHA (Mufson Howe Hunter Advisors, LLC).

MHHC and MHHA have agreed that MHHA is responsible for
substantially all of the operating expenses incurred by either entity. The
only expenses that MHHP assumes 100 percent are FINRA compliance
related. As of April 1, 2013 (updated February 1, 2014) MHHA had
entered into an expense sharing agreement with MHHP with the following

allocation ratio:

MHH Advisors

Expense By Categories (Operating Company) MHH Partners (BD)
Insurance 90% O 10%
Services 9€0% 10%
Database 90% 10%

Rent 90% 10%
Salaries 90% 10%

BD Expenses 0% 100%

MHHA allocated approximately $940,000 of expenses to MHHP during
the year. As of December 31,2014 MHHA owed $383,399 to MHHP.
There is no loan agreement, no maturity date, and it is non-interest

bearing.




