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OATH OR AFFIRMATION

I, Thomas J.Lonergan , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

U SParticipations Ltd. , as of
December 31 ,2017, 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 soley as that of
a customer, except as follows:

Commonwe hriaSPennsylvania
BETTEJNEWCOMER-NotaryPublic

UPPERALLENTWP,CUMBERL.ANDCOUNTY

MyCommissionExpiresMay12,2021 President/Chief Compliance Officer
Title

This report**contains (check all applicable boxes):
0 (a) Facing page.
0 (b) Statement of Financial Condition.
0 (c) Statement of Income (Loss).
0 (d) Statement of CashFlows.
0 (e) Statement of Changes in Stockholders' Equity or Partners' or SoleProprietor's Capital.
2 (f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
2 (g) Computation of Net Capital.
2 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
2 (i) Information Relating to the Possessionor control RequirementsUnder Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
N/A D (k) A Reconciliation betweenthe audited andunaudited Statementsof Financial Condition with respectto methodsof con-

solidation.
0 (1) An Oath or Affirmation.

N/A O(m) A copy of the SIPCSupplemental Report.
N/A O(n) A report describing any material inadequaciesfound to exist or found to have existed sincethe date of the previous audit.

0(o) Exemption Report.

**For conditions ofconfidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).
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SanviKe& Company
CERTIFIED PUBLIC ACCOUNTANTS

ROBERTF.SANVILLE, CPA MEMBERSOF

MICHAEL T.BARANOWSKY, CPA 1514 OLD YORK ROAD ABINGTON, PA 19001 AMERICAN INSTITUTE OF
JOHN P.TOWNSEND, CPA CERTIFIEDPUBLIC ACCOUNTANTS

(215) 884-8460 • (215) 884-8686 FAX PENNSYLVANIA INSTITUTE OF
CERTIFIEDPUBLIC ACCOUNTANTS

17 BATTERY PLACE, 11*FLOOR
NEW YORK, NY 10178

(212) 709-9512

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors

US Participations Ltd.

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of US Participations Ltd. (the "Company") as
of December 31, 2017, the related statements of income, changes in stockholders' equity, changes in liabilities
subordinated to claims of general creditors, 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 the Company as of December 31, 2017, 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 the Company's management.Our responsibility is to express an
opinion on the Company'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 the Company 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 basisfor our opinion.

Supplemental Information
The Schedule I, Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission and
Schedule II, Computation for Determination of Reserve Requirements Under Rule 15c3-3 of the Securities and
Exchange Commission have been subjected to audit procedures performed in conjunction with the audit of the
Company's financial statements. The supplemental information is the responsibility of the Company'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 17C.F.R.§240.17a-5. In our opinion, the Schedule I, Computation of
Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission and Schedule II, Computation for
Determination of Reserve Requirements Under Rule 15c3-3 of the Securitiesand ExchangeCommission are fairly
stated, in all material respects,in relation to the financial statements asa whole.

We have served asthe Company's auditor since 1985
Abington, Pennsylvania
February 9, 2018
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U S Participations Ltd.
Statement of Financial Condition

December 31,2017

Assets

Cash and cashequivalents (Note 2) $ 33,175

Prepaid expenses 472

Total assets $ 33,647

Liabilities and Stockholders' Equity

Accounts payable and accrued expenses $ 2,222

Total liabilities 2,222

Commitments and contingent liabilities -

Stockholders' Equity:

Common stock, no par value, authorized - 3,000 shares,

issued and outstanding - 804 shares 16,355

Retained earnings 15,070

Total stockholders' equity 31,425

Total liabilities and stockholders' equity $ 33,647

The accompanying notes are an integral part of these financial statements.
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U S Participations Ltd.
Statement of Income

For the Year Ended December 31,2017

Revenue

Commissions on direct participation programs $ 15,000
Interest 17

Total revenue 15,017

Expenses

Director's fee 2,500

Regulatory fees 2,200
Professional fees 3,500

Other 69

Total expenses 8,269

Income before income taxes 6,748

Provision for income taxes

Net income $ 6,748

The accompanying notes are an integral part of these financial statements.
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U S Participations Ltd.
Statement of Changes in Stockholders' Equity
For the Year Ended December 31,2017

Common Common Total

Stock Stock Retained Stockholders'

Shares Amount Earnings Equity

Balance at December 31,2016 804 $ 16,355 $ 8,322 $ 24,677

Net income - - 6,748 6,748

Balance at December 31,2017 804 $ 16,355 $ 15,070 $ 31,425

The accompanying notes are an integral part of these financial statements.
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U SParticipations Ltd.
Statement of Changes in Liabilties Subordinated

to Claims of General Creditors

For the Year Ended December 31,2017

Subordinated borrowings at December 31,2016 $ -

Increases: -

Decreases:

Subordinated borrowings at December 31, 2017 $ -

The accompanying notes are an integral part of these financial statements.
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U S Participations Ltd.
Statement of Cash Flows

For the Year Ended December 31,2017

Cash flows from operating activities:

Net Income $ 6,748

Changes in assets and liabilities:

Increase (decrease) in assets:

Prepaid Expenses 96

Increase (decrease) in liabilities:

Accounts payable and accrued expenses ( 744)

Net cash provided by operating activities 6,100

Cash flows from financing activities

Distribution to stockholders from profits ( 7,894)

Net decrease in cash ( 1,794)

Cash at beginning of year 34,968

Cash at end of year $ 33,174

Supplemental disclosures of cash flow information

Cashpaid during the year for:
Income taxes $ -

Interest paid $ -

The accompanying notes are an integral part of these financial statements.
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U S Participations Ltd.
Notes to Financial Statements

December 31,2017

1. Organization

U S Participations Ltd. ("the Company") is a registered securities broker/dealer with the Securities and
Exchange Commission and is a member of the Financial Industry Regulatory Authority. The Company is
incorporated under the laws of the Commonwealth of Pennsylvania. The Company has agreed to limit its
business to the distribution of direct participation programs. The Company, like other securities firms, is

directly affected by general economic and market conditions. The Company is also subject to the risks of
the real estate market because its business is limited to that industry.

2. Summary of Significant Accounting Policies

Investment Banking - Investment banking revenue - include gains, lossesand fees arising from the private

placementof securities. Investment banking revenuesalso include fees earned from providing merger and

acquisition consulting, financial restructuring advisory services and financial consulting services. These
fees are recognized when the private placement is completed and the income is reasonably determinable.
Fees for financial restructuring advisory services and financial consulting services are recorded when
earned.

Cash and cash equivalents - are defined ashighly liquid investments not held for resale, with a maturity of
three months or less when purchased.

Use of Estimates - The preparation of financial statements in conformity with U.S.generally accepted
accounting principles requires management to make estimates and assumptions that effect 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 revenues and expenses during the reporting period.
Actual results may differ from those estimates and assumptions.

The Company recognizes and discloses uncertain tax positions in accordance with accounting principles

generally accepted in the United States of America (GAAP). As of, and during the year ended December
31, 2017 the Company did not have liability for unrecognized tax benefits. The Company is no longer

subject to examination by federal andstate taxing authorities prior to 2009.

Subsequent Events - Management has evaluated the impact of all subsequent events through February 9,
2018, the date the financial statements were available to be issuedand has determined that there were no

subsequent events requiring disclosurein these financial statements.

3. Income Taxes

The Company, with the consent of its shareholders, haselected under the Internal Revenue Code to be an S
Corporation. In lieu of corporation income taxes, the shareholders of an S Corporation are taxed on their
proportionate share of the Company's taxable income. Therefore, no provision of liability for federal
income taxes hasbeen included in the financial statements.

9



. U S Participations Ltd.
Notes to Financial Statements (Continued)
December 31,2017

4. Related Party Transactions

The Company has an "Expense-Sharing Agreement" with Northeast & Bucks Co. T/A Mullin &
Lonergan Associates Inc. ("M&L") which is an affiliated company. Under the terms of the agreement
M & L agrees to pay all of the overhead expenses of the Company. The Company is not obligated to
repay M & L for such disbursements. The method of allocating overhead expenses to the Company is
based on the square footage of the office space occupied by the Company divided by the total office
space in the building occupied by M&L.

5. Net Capital Requirements

Pursuant to the net capital provisions of the Securities andExchange Commission, the Company is required
to maintain a minimum net capital as defined under suchprovisions. Net capital and the related net capital
ratio may fluctuate on a daily basis. At December 31, 2017, the Company had net capital of $30,953 which
was $25,953 in excess of its net capital requirement of $ 5,000. At December 31, 2017, the Company's
ratio of aggregate indebtedness to net capital was .0718to 1.

6. Computation for Determination of Reserve Requirements

The Company operates pursuant to the provisions of Paragraph (k)(2)(i) of Rule 15c3-3 of the Securities
Exchange Act of 1934 (as amended) and accordingly, is exempt from the remaining provisions of that
rule. The Company maintains a "Special Account for the Exclusive Benefit of Customers". The
Company had no transactions with customers, as defined in Rule 15c3-3, for the year ended December
31, 2017.
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U S Participations Ltd.
Computation of Net Capital Under Rule 15c3-1
of the Securities and Exchange Commission

December 31,2017 Schedule I

COMPUTATION OF NET CAPITAL

Total stockholders' equity $ 31,425

Deduct stockholders' equity not allowable for Net Capital: -

Total stockholders' equity qualified for Net Capital 31,425

Deductions and/or charges:

Non-allowable assets:

Prepaid expenses andother assets 472

Total non-allowable assets 472

Net Capital $ 30,953

COMPUTATION OF AGGREGATE INDEBTEDNESS

Total aggregate indebtedness liabilities from Statement of Financial Condition

Accounts payable and accrued expenses $ 2,222

Total aggregate indebtedness $ 2,222

Percentage of aggregate indebtedness to Net Capital 7.18%

Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1(d) 0%
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U S Participations Ltd.
Computation of Net Capital Under Rule 15c3-1
of the Securities and Exchange Commission (Continued)

December 31,2017 Schedule I (Continued)

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum Net Capital (6/2/3% of $2,222) $ 148

Minimum dollar Net Capital requirement of reporting broker or dealer

and minimum Net Capital requirement $ 5,000

Net Capital requirement $ 5,000

Excess Net Capital $ 25,953

Net Capital less greater of 10% of aggregate indebtedness or 120% of minimum net capital $ 24,953

RECONCILIATION BETWEEN COMPUTATION OF ANNUAL AUDIT REPORT

AND COMPUTATION IN COMPANY'S UNAUDITED FOCUS REPORT

Computation of Net Capital Under Rule 15c3-1

No difference exists betweent the broker's most recent, unaudited, Part IIA filing and

the Annual Audit Report.
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U SParticipations Ltd.
Computation for Determination of the

Reserve Requirements Under Rule 15c3-3
of the Securities and Exchange Commission

December 31,2017 Schedule II

The Company is exempt from the provisions of Rule 15c3-3 in accordance with

Section (k) (2) (i).

RECONCILIATION BETWEEN COMPUTATION OF ANNUAL AUDIT REPORT

AND COMPUTATION IN COMPANY'S UNAUDITED FOCUS REPORT

Computation for Determination of Reserve Requirements Under
Exhibit A of Rule 15c3-3

No material difference exists between the broker's most recent, unaudited, Part IIA

filing and the Annual Audit Report.
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Sanvife & Company
CERTIFIED PUBLIC ACCOUNTANTS

ROBERTF.SANVILLE, CPA MEMBERSOF

MOI EL T BNASINDOCWSAM,CPA 1514 OLD YORK ROAD ABINGTON, PA 19001 CERTF D PUANLI SAC UE FANTS
(215) 884-8460 • (215)884-8686 FAX PENNSYLVANIA INSTITUTE OF

CERTIFIEDPUBLIC ACCOUNTANTS

17 BATTERY PLACE, 11th FLOOR
NEW YORK, NY 10004

(212) 709-9512

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors

US ParticipationsLtd.

We have reviewed management's statements, included in the accompanying Exemption Report in which (1) US
Participations Ltd. (the "Company") identified the following provisions of 17 C.F.R.§15c3-3(k) under which the
Company claimed an exemption from 17 C.F.R.§240.15c3-3:-(2)(i) (the "exemption provisions") and (2) the
Company stated that the Company met the identified exemptive provisions throughout the most recent fiscal year
without exception. The Company's management is responsible for compliance with the exemption provisions 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 the
Company's compliance with the exemption provisions. A review is substantially less in scope than anexamination,
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
paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Abington, Pennsylvania
February 9, 2018
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Exemption

US PARTICIPATIONS LTD.
Exemption Report

Under Rule 17a-5(d)(4) of the Securities and Exchange Commission
December 31,2017

In accordance with the Company'smembership agreement with FINRA

the Company is designated to operate under the exemptive provisions of paragraph
(k)(2)(i). The Company does not handle cashor securities on behalf of customers.

Therefore, the Company, to its best knowledge and belief, is in compliance with
Rule 15c3-3 and has been so throughout the year endedDecember 31, 2017.

Signed,

T)dinas J.Lonergan

President/Chief Compliance Officer
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