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OATH OR AFFIRMATION

Thomas P. Sinnott

, Swear (or affim) that, to the best of my knowledge and belief the accompanying

statement of financial congition pertaining to the fim of _ United First Partners LLC . as of

December 31, 201

, is true and comrect. | 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:

Sigpétire
wunELY M MARINO i i
wotary Posiic, Stato ¢f Nw York Financial an ?meeratlons Principal
No. 01MA6328744

Qualified in Queans Cou

Commussion Expiras 8/10/2019
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This report ** cSntains (check all applicable boxes):
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Facing Page.

Statement of Financia! Condition.

Statement of Income (Loss)

Statement of Cash Flows.

Statement of Changes in Stockhelders’ Equity or Partners’ or Sole Proprietor's Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditars.

Computation of Net Capital.

Computation for Determination of Reserve Reguirements Pursuant to Rule 15¢3-3.

information Relating to the Possession ar Control Requirements Under Rule 15¢3-3.

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

A Reconciligtion between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

An Qath or Affimnation.

A copy of the SIPC Supplemental Report.

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

“For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e}(3).



DeMeTrIUS BERKOWER LLC

Certified Public Accountants and Advisors

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
United First Partners LLC

We have audited the accompanying statement of financial condition of United First Partners LLC as of
December 31, 2015, and the related statements of operations, changes in member's equity, and cash flows for
the year then ended. These financial statements are the responsibility of United First Partners LLC’s
management. 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 financial statements are iree of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
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 financial statements referred to above present fairly, in all material respects, the financial
position of United First Partners LLC as of December 31, 2015, 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.

The information presented by United First Partners LLC as suppiemental information pursuant to Securities and
Exchange Commission Rule 17a-5(d)(2)(ii) (the “Supplemental Information”) has been subjected to audit
procedures performed in conjunction with the audit of United First Partners LLC’s financial statements. The
Supplemental Information is the responsibility of United First Partners LLC's management. Qur audit procedures
included determining whether the Supplemental Information reconciles to the financial statements or the
underlying accounting and ather 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 apinion, the Supplemental information is fairly stated,
in all material respects, in relation to the financial statements as a whole.

Demetrius Berkower LLC

Iselin, New Jersey
February 25, 2016

517 Route One, Iselin, NJ 08830 « P (732) 781.2712 «F (732) 781.2732
www.demetriusberkower.com .
A PCAOB REGISTERED FIRM LA P
New Jersey o California @ Cayman Islands

Lown .t .



UNITED FIRST PARTNERS LLC
STATEMENT OF FINANCIAL CONDITION

For the Year Ended December 31, 2015

ASSETS
Cash

Restricted cash

Property and equipment (net of accumulated depreciation of $476,097)

Due from broker
Commissions receivable
Other assets

Total assets

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accounts payable and accrued expenses
Due to affiliates
Total liabilities

Member's equity

Total liabilities and member's equity

$ 563,560
204,620

156,090

967,090

209,311

63,625

S 216420

$ 652,939
257,873
910,812

1,253,484

52164206

See accompanying notes to financial statements.



UNITED FIRST PARTNERS LLC
STATEMENT OF OPERATIONS

For the Year Ended December 31, 2015

Revenues

Commissions
Interest income
Other income

Total iIncome

Expenses

Research fees —related party

Data services and technology
Occupancy and equipment costs — related party
Brokerage commissions and fees
Margin interest

Commission and fees- related party
Professional fees

Employee compensation and benefits
Reguiatory fees

Travel and entertainment

Office and other expenses

Total expenses

Net loss

$ 0,625,567
633

133,910
9,760,110

3,529,411

80,266
302,996

9,952,632

$ 192,522)

See accompanying notes to financial statements.



UNITED FIRST PARTNERS LLC
STATEMENT OF CHANGES IN MEMBER'S EQUITY

For the Year Ended December 31, 2015

Member's equity, beginning of Year $ 1,446,006
Net loss {192,522)
Member's equity, end of Year $ 1,253,484

See accompanying notes to financial statements.



UNITED FIRST PARTNERS LLC
STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2015

Cash flows from operating activities

Net loss $ {192,522)
Adjustments to reconcile net loss to net cash provided by operating activities:
Property & equipment depreciation and amortization 117,416
Changes in assets and liabilities:
Restricted cash (409)
Due from broker (88,889)
Due from affiliates 105,703
Commissions receivable 29,219
Other assets (5,701)
Accounts payable and accrued expenses (79,104)
Due to affiliates (101,071)
Net cash used by operating activities (215,358)
Cash flows used in investing activity
Purchase of property and equipment (1,645)
Net change in cash (217,003)
Cash, beginning of Year 780,563
Cash, end of Year $ 563,560
Supplemental Information
Cash Paid for interest $ 6,596

See accompanying notes to financial statements



UNITED FIRST PARTNERS LLC

NOTES TO FINANCIAL STATEMENTS

1.  Nature of Operations and Summary of Significant Accounting Policies
Nature of Operations

United First Partners LLC (the “Company”) was formed in New York on August 31, 2010. The Company is wholly owned by
United First Partners Holdings LLC (the “Parent’). Effective August 5, 2011, the Company became a broker-dealer
registered with the Securities and Exchange Commission (“SEC”) and a member of the Financial industry Regulatory
Authority (‘FINRA"). The Company operates under the exemptive provisions of SEC Rule 15¢3-3(k)(2)(i). clearing all SEC
Rute 15a-8 transactions on a DVP/RVP basis. The Company does not hold any customer funds or safe keep customer
securities. The Company’s broker dealer activity cansists primarily of selling foreign corporate equity securities, foreign debt
securities and U.S. equity securities. The Company commenced its broker dealer operations on August 28, 2012.

Basis of Presentation

The financial statements have been prepared in conformity with accounting principles generally accepted in the United
States of America ("GAAP”) as detailed in the Financial Accounting Standards Board's Accounting Standards Codification.

Commission Income
Commission and related ciearing expenses are recorded on a trade date basis as securities transactions occur.
Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions
that affect certain reported amounts and disclosures. Accordingly, actual results could differ from those estimates.

Property and Equipment

Property and equipment are stated at cost. Depreciation is computed using the straight-line method over the estimated
useful lives (3-5 years) of the related assets. Leasehold improvements are amortized over the remaining life of the lease.

Restricted Cash

The Company is required to maintain cash or cash equivalents as collateral for standby letters of credit.
See Note 6.

Income Taxes and Deferred Income Taxes

The Company is not a taxpaying entity for Federal or State income tax purposes. The loss of the Company is reported on the
Parent's tax returns. The Company is subject to taxation in local jurisdictions. As of December 31, 2015, the Company's tax
returns for tax years 2012 to 2015 are subject to examination by the tax authorities.

Deferred tax assets and liabilities are measured using the tax rates that apply to taxable income in the period in which the
deferred tax asset or liability is expected to be realized or paid. The difference is primarily due to capitalized start-up costs,
depreciation, and net operating losses for income tax reporting. Valuation allowances are established to reduce deferred tax
assets if it is more likely than not that some or all of the deferred tax assets will not be realized. The deferred tax asset and
the valuation allowance decreased by about $214,000 during 2015. At December 31, 2015, the Company’s deferred tax
asset is as follows:

Deferred Tax Asset $ 179,381
Valuation Allowance (179,381)



UNITED FIRST PARTNERS LLC

NOTES TO FINANCIAL STATEMENTS

1. Nature of Operations and Summary of Significant Accounting Policies (Continued)
Income Taxes and Deferred Income Taxes (Continued)

In accordance with GAAP, the Company is required to determine whether its tax positions are more likely than not to be
sustained upon examination by the applicable taxing authority based an the technical merits of the position. The tax benefit
recognized is measured as the largest amount of benefit that has a greater than fifty percent [ikelihood of being realized
upon ultimate settlement with the relevant taxing authorities. Based on its analysis, the Company has determined that it has
not incurred any liability for unrecognized tax benefits as of December 31, 2015. The Company does not expect that its
assessment regarding unrecognized tax benefits will materially change over the next twelve months. However, the
Company's conclusions may be subject to review and adjustment at a later date based on factors including, but not limited
to, questioning the timing and amount of deductions, the nexus of income among various tax jurisdictions, compliance with
U.S. federal, U.S. state and foreign tax laws, and changes in the administrative practices and precedents of the relevant
taxing authonties.

The Company recognizes interest and penalties related to unrecognized tax benefits in interest expense and other
expenses, respectively. No interest expense or penalties have been recognized as of and for the year ended December 31,
2015.

Translation of Foreign Currency
The Company's reporting currency is the United States Dollar. Cash denominated in foreign currencies are translated into
United States Dollars at the period end exchange rate. Gains and losses resulting from foreign currency transactions, which
are translated at the transaction date, are included in netincome (loss).
Cash and Cash Equivalents
Cash and cash equivalents consist of cash on deposit with banks and brokers with maturities of three months or less.

2.  Concentrations of Business Risk and Credit Risk and Uncertainties
Financial instruments that potentially subject the Company to significant concentrations of credit risk cansist principally of
cash balances which at times may be in excess of insured amounts. It is the Company’s policy to review, as necessary, the
credit standing of its counterparties.
The Company’s security transactions are cleared by one registered broker-dealer pursuant to a clearing broker agreement.
The Company is subject to credit risk to the extent its clearing broker-dealer with whom it conducts business is unabie to
fulfill contractual obligations on its behalf. The Company bears the risk of financial failure by its clearing broker-dealer. If the
clearing broker-dealer should cease doing business, the Company's receivables from such clearing broker-deaier could be
subject to forfeitures.

3.  Property and Equipment

Leasehold improvements $ 333,254
Furniture and fixtures 130,508
Office equipment 168,427
632,187

Less: Accumulated depreciation and amortization (478,097)
$ 156,090

Depreciation expense for the year ended December 31, 2015 was $117,416



UNITED FIRST PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS

4.  Net Capital Requirement

The Company is subject to the SEC's Uniform Net Capital Rule (Rule 15¢3-1(a)(1)(ii). It computes its net capital under the
altemative method, which requires the Company to maintain a minimum net capital of the greater of 2% of aggregate debit
items or $250,000 minimum net capital. At December 31, 2015, the Company has net capital of $738,372, which was
$488,372 in excess of its required net capital of $250,000.

5.  Operating Leases

Effective March 26, 2012, the Company entered into a lease agreement to lease office space in New York City that expires
on September 30, 2017. The average monthly lease payment including escalation charges in 2015 was $29,692. The
Company recognizes rent on a straight line basis.

Future minimum iease payments under the leases are as follows:

2016 358,844
2017 270,718
$§ 629,562

6. Restricted Cash and Lease Guarantee
The Company is required to maintain a standby letter of credit in the amount of $204,620 to guarantee payment of its leased
office space. The Company has pledged deposits of $204,620 as collateral. As of December 31, 2015, no amounts were
drawn an the letters of credit.

7. Related Party Transactions

As of December 31, 2015, related party amounts payable are as follows:

Due to Schneider Trading Associates $ 2,938
Due to UFP Research SA 206,854
Due to UFP LLP 48,081

$ 257,873

United First Partners, LLC has entered into a profit-sharing agreement with Schneider Trading Associates Limited (STA),
Goldman Sachs International and Goldman Sachs Execution & Clearing LP, whereby Schneider Trading Associates Limited
has deposited a sum of $2,000,000 with Goldman Sachs International as pre-margin funding in relation to trading activities
conducted by Schneider Trading Associates Limited with Goldman Sachs International and by United First Partners, LLC
with Goldman Sachs Execution & Clearing LP. $1,000,000 of the pre-funding margin can be relied upon by Goldman Sachs
Execution & Clearing LP in respect of transactions executed by United First Partners, LLC, although the sum of
approximately $500,000 is currently physically held by Goldman Sachs Execution & Clearing LP. Schneider Trading
Associates Limited entered into this agreement due to its relationship with United First Partners, LLC's sister company in the
UK, United First Partners, LLP. The agreement can be terminated by giving six month notice by either party.



UNITED FIRST PARTNERS LLC

NOTES TO FINANCIAL STATEMENTS

Under the terms of the agreement, the Company pays a five percent profit share to STA based upon gross commissions for
equity transactions, less certain clearing fees, earned by the Company. For the year ended December 31, 2015, the
Company paid approximately $398,000 to UFP LLP. Additionally, the Company paid option commissions of approximately
$166,000.

Pursuant to an agreement with UFP Research SA, UFP Research SA provides stock and financial research analysis to the
Company. These services are billed to the Company on a monthly basis. Either party can terminate the agreement by giving
the other party 60 days notice or if there is a bankruptcy, liquidation, or dissolution of either party. Research expense under
this agreement for 2015 totaled $3,529,411.

Pursuant to an agreement with United First Partners Holdings LLC, the Company will pay an a monthly basis $36,000 for
management fees. For 2015, under this agreement, management fees totaled $288,000. This agreement was terminated in
August, 2015.

Pursuant to an agreement with UFP LLP, the Company will pay UFP LLP a monthly charge for compliance services of
$8,000 per month. For 2015, under this agreement, the Company incurred expenses of $96,000.

The above amounts are reported on the Statement of Operations as Commissions and fees — related party.
UFP LLP charged the Company $581,359 for trading software, data lines, and computer services in 2015.
8. Unit Grant Agreement

The Company has a specific bonus arangement with an employee, through a contract titled “Unit Grant Agreement”, which
may entitle the employee to compensation if certain milestones described in the contract are met. No compensation under
the terms of the contract was earned or payable during or as of the year ended December 31, 2015

9. Due from Broker

In the normal course of business, substantially all of the Company’s securities transactions, money balances, and security
positions are transacted and held with the Company’s broker. The Company is subject to credit risk to the extent any broker
with whom it conducts business is unable to fulfill contractual obligations on its behalf. The Company's management
monitors the financial condition of such brokers and does not anticipate any losses from these counterparties. Cash
denominated in foreign currencies are: Long positions: British pounds 1,581, Japanese yen 10,547, Euro 1,743, Norwegian
Krone 77; Short Positions: Canadian dollar 2,116, Swiss Franc 1,566, Swedish Krona 4. Net long positions translated to
$1,235 US Dollars is carried at the Company’s broker. At December 31, 2015, $967,090 was due from broker.

10. Retirement Plan

The Company has elected to co-sponsor a multiple employer retirement savings plan under Intemal Revenue Code
Sections 401(K) and 401(M). The plan covers voiuntary contributions by co-employees and matching contributions by the
Company. Company contributions to the plan totaled $24,000 in 2015.

10



UNITED FIRST PARTNERS LLC

SCHEDULE | COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1
OF THE SECURITIES AND EXCHANGE COMMISSION

For the Year Ended December 31, 2015

Total member's equity
Deductions
Non-aliowable assets:
Restricted cash 204,620
Property and equipment 156,090
Other assets 62,553
Non-allowable commissions receivable 90,179
CRD balance 1,072

Total non-allowable assets
Net capital before haircut on foreign currencies
Haircut on foreign currencies

Net capital

Computation of aiternative net capital requirement

2% of combined aggregate debit items as shown in formula for reserve
requirements pursuant to Rule 15¢3-3 prepared as of the net capital
computation

Minimum dollar net capital requirement

Net capital requirement - greater of 2% of aggregate debit items or minimum
dollar amounts

Excess net capltal

Net capital in excess of 5% of aggregate debit items or 120% of minimum
net capital requirement

Percentage of net capital to aggregate debits.

$ 1253484
514,514

738,970

598

$ 738,372
250,000
250,000
3488372
$ 438,372

There are no matenal differences between the computation of net capital presented above and the computation of net

capital in the Company's amended unaudited Form X-17A-5, Part ll-A filing as of December 31, 2015.

11



UNITED FIRST PARTNERS LLC
SCHEDULE Il - STATEMENT REGARDING EXEMPTION FROM
THE RESERVE REQUIREMENT UNDER RULE 15 ¢ 3-3 OF
THE SECURITIES AND EXCHANGE COMMISSION

For the Year Ended December 31, 2015

The Company does not affect transactions for customners, as defined in Rule 15¢3-3. Accordingly, the Company is exempt
from the requirements of that Rule and therefore does not prepare either the reserve requirement computation or
information relating to possession or control regarding customer assets.

12



Demerrius Berkower LLLC

Certified Public Accountants and Advisors

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
United First Partners LLC

We have reviewed management's statements, included in the accompanying Rule 15¢3-3 Exemption Report, in
which {1) United First Partners LLC identified the following provision of 17 C.F.R. § 15¢3-3 (k) under which United
First Partners LLC claimed an exemption from 17 C.F.R. § 240.15¢3-3: (2)(i), (the “Exemption Provision”) and (2)
United First Partners LLC stated that United First Partners LLC met the identified Exemption Provision throughout
the most recent fiscal year without exception. United First Partners LLC's management is responsible for
compliance with the Exemption Provision 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
United First Partners LLC’s compliance with the Exemption Provision. 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 0 management's

statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth
in paragraph (k) (2)(i} of Rule 15¢3-3 under the Securities Exchange Act of 1934,

Symiduiva Bukowes (L

Demeirius Berkower LLC

Iselin, New Jersey
Eebruary 25, 2016

517 Route One, Iselin, NJ 08830 + P (732) 781-2712 *F (732) 781-2732
www.demetriusberkower.com

A PCAOB REGISTERED FIRM
New Jersey @ California « Cayman Islands




¥* + United First Partners LL.C

United Eleven Times Square
First 16t Floor

New York
Partners NY 10036

RULE 15¢3-3 EXEMPTION REPORT
FOR YEAR ENDED DECEMBER 31, 2015

In accordance with the FINRA Membership Agreement applicable to United First Partners LLC
{"UFP"), it is designated to operate under the exemptive provision of paragraph (k)(2)(1). UFP does
not handle cash or securities on behalf of customer. Therefore to the best knowledge and belief of
UFP, it is in compliance with Rute 15¢3-3 and has been so throughout the year ended December 31,
2015 without exception,

o

Siephane Matdel
President

Registered as Limited Liabilty Company in the State of New York USA
United First Panners. LLC 3 a registered Broker/Dealer and a member of FINRA ana SIPC



UNITED FIRST PARTNERS LLC

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES

YEAR ENDED DECEMBER 31, 2015



Demerrius BERkOWER LLC

Certified Public Accountants and Advisors

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES

To the Board of Directors of
United First Partners LLC

In accordance with Rule 17a-5(e){4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Securities Investor Protection
Corporation (“SIPC”) Assessment and Payments (“Form SIPC-7") for the year ended December 31, 2015, which
were agreed to by United First Partners LLC, and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating United First
Partners LLC's compliance with the applicable instructions of Form SIPC-7. United First Partners LLC's
management is responsible for United First Partners LLC’s compliance with those requirements. This agreed-
upon procedures engagement was conducted in accordance with attestation standards established by the
American Institute Certified Public Accountants. The sufficiency of these procedures is solely the respansibility 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 our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries in the check register, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2015, as applicable, with the amounts reported in Form SIPC-7 for the same period, noting no
differences;

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

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, as applicable, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

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

Symithina Bskowt, (L

Demetrius Berkower LL.C
Iselin, New Jersey
February 25, 2016

517 Route One, Iselin, NJ 08830 « P (732) 781-2712 «F (732) 781-2732
www.demetriusherkower.com

A PCAOB REGISTERED FIRM
New Jersey o California ¢ Cayman Islands




UNITED FIRST PARTNERS LLC

SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION
ASSESSMENT AND PAYMENTS (FORM SIPC-7)

For the Year Ended December 31, 2015

SIPC-6 general assessment
for the first half of the year
ended December 31, 2015

SPIC-7 general assessment
for the year ended December 31, 2015

Date paid or Annual
Filed Payments Made Assessment
July 23, 2015 $ 10,958.23 $ -
February 23, 2016 $ 11,592.77 $ 22,551
$ 22,551 $ 22,551

Name of collection agent: Financial Industry Regulatory

Authority

See Accompanying Independent Registered Public Accounting
Firm’s Agreed-Upon Procedures Report Schedule of Assessment

and Payments ( Form SIPC-7)
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UNITED FIRST PARTNERS LLC

FINANCIAL STATEMENTS
AND SUPPLEMENTAL INFORMATION
PURSUANT TO RULE 17a-5 OF THE
SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2015
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