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RYAN &JURASKA LLP
Certified Public Accountants

: 141 West Jackson Boulevard
Chicago, lllinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of New Albion Partners, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of New Albion Partners, LLC (the
"Company") as of December 31, 2017, and the related notes (collectively referred to as the financial
statement). In our opinion, the statement of financial condition presents fairly, in all material respects, the
financial position of New Albion Partners, LLC as of December 31, 2017 in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of New Albion Partners, LLC’s management. Our responsibility
is to express an opinion on the Company's financial statement 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 New Albion Partners, LLC 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 have served as New Albion Partners, LLC’s auditor since 2016.

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 statement is 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 statement, 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 statement. 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 statement. We believe that our audit provides a reasonable basis for

our opinion.
ngl ;M LLP

Chicago, lllinois
February 27, 2018



New Albion Partners, LLC

Statement of Financial Condition

December 31, 2017

Assets

Cash 267,379
Commissions Receivable, Net of $5,000 Allowance 12,346
Due from parent company 80,000
Prepaid expenses and other assets 19,022
Total Assets 378,747
Liabilities and Member's Equity

Liabilities

Accounts Payable 49,746
Accrued Liabilities 26,810
Commissions Payable 8,633
Due to Affiliate 333
Total Liabilities 85,522
Member's Equity 293,225
Total Liabilities and Member's Equity 378,747

See accompanying notes.
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New Albion Partners, LL.C

Notes to Financial Statement

December 31, 2017

1.

Organization

New Albion Partners, LLC (previously Casey Professional Services, LLC) (the “Company”) was originally
formed as a corporation on November 14, 2001 and subsequently converted to a California limited liability
company on July 1, 2004. The Company was previously wholly owned by Casey Securities, LLC
(“Securities™), and is now wholly owned by FCF Group Intermediate Holdings, LLC, effective January 1,2017.
The Company is registered as a broker-dealer with the Securities and Exchange Commission pursuant to
Section 15¢ of the Securities Exchange Act of 1934 and a member of the Financial Industry Regulation
Authority (FINRA). The Company's primary business is providing research services to its institutional
customers.

2. Significant Accounting Policies

Basis of Accounting
The financial statements have been prepared on the accrual basis in accordance with accounting principles
generally accepted in the United States.

Accounts Receivable

The Company's receivables are due from various institutional companies, including broker dealers, under
contractual agreements. Management reviews accounts receivable based on an analysis of each customer and
establishes an allowance where collectability of all or part of a receivable becomes impaired.

Research Revenue
Research revenue is recorded as of the last calendar day of the month in which they were earned.

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities 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 and may have an
impact on future periods.

Fair Value of Financial Instruments

ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes a fair value
hierarchy which prioritizes the inputs to valuation techniques. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. A fair value measurement assumes that the transaction to sell the asset or transfer
the liability occurs in the principal market for the asset or liability or, in the absence of a principal market,
the most advantageous market. Valuation techniques that are consistent with the market, income or cost
approach, as specified by ASC 820, are used to measure fair value.



New Albion Partners, LLC

Notes to Financial Statement

December 31, 2017

2.

Significant Accounting Policies (continued)

Fair Value of Financial Instruments (continued)
The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three
broad levels:

o Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
the Company has the ability to access.

e Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable
for the asset or liability, either directly or indirectly.

e Level 3 are unobservable inputs for the asset or liability and rely on management’s own
assumptions that market participants would use in pricing the asset or liability. The unobservable
inputs should be developed based on the best information available in the circumstances and may
include the Company’s own data.

At December 31, 2017, the Company held no Level 1, Level 2 or Level 3 investments.

Income Taxes

The Company, a limited liability company, is taxed as a partnership under the Internal Revenue Code and a
similar state statute. In lieu of income taxes, the Company passes 100% of its taxable income and expenses
to its direct owner/ sole member, FCF Group Intermediate Holdings, LLC, which subsequently passes 100%
of its taxable income and expenses to the ultimate holding company, FCF Group Holdings, LLC. Therefore,
no provision or liability for federal or state income taxes is included in these financial statements. The
Company is no longer subject to examinations by major tax jurisdictions for years before 2014.

Net Capital Requirements

The Company is subject to the Securities and Exchange Commission's uniform net capital rule (Rule 15¢3-1).
This rule requires the Company to maintain a minimum net capital equal to the greater of 6-2/3% of aggregate
indebtedness or $5,000. Further, the rule requires that the ratio of aggregate indebtedness to net capital shall not
exceed 15 to 1. At December 31, 2017, the Company's net capital was $181,857 which was $176,156 in excess
of the required net capital of $5,701. The Company’s aggregated indebtedness to net capital ratio was .470 at
December 31, 2017.

Risk Concentration

The Company’s cash consists of cash held at a financial institution where it may, at times, exceed government
insurance limits during the year. At December 31, 2017 the Company had as uninsured cash balance of $17,379.

Occupancy

Occupancy expenses are for costs related to maintaining office space in New York City.



New Albion Partners, LL.C
Notes to Financial Statement

December 31, 2017

6. Related Party Transactions

Effective Jan 1, 2017, the Company maintains an expense sharing agreement with its affiliates under common
control (Casey Securities, LLC (“CSEC”) and FOG Equities, LLC (“FOG”)).

At December 31, 2017, the Company owed CSEC $333.

During the year ending December 31, 2017, the Company charged by FOG for services provided by shared
personnel. The Company also charged FOG for shared office space.

During the year ending December 31, 2017, the Company routed equity orders to FOG for execution services.
The Company also routed options orders to CSEC in the year ending December 31, 2017, for execution services.
The Company also has a receivable of $80,000 from its sole member, FCF Group Intermediate Holdings, LLC,
as of December 31, 2017.

7. Lease Commitment
The Company conducts its operations in leased office facilities and annual rentals are charged to current
operations. The Company has obligations under the operating lease with non-cancelable terms.

8. Subsequent Events

The Company has evaluated the subsequent events through February 27, 2018, the date which the financial
statements were issued, noting no material events requiring disclosure.
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