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OATH OR AFFIRMATION

I, . RYAN WILLIAMS , swear (or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement and supporting schedules pertaining to the firm of
REALCADRE LLC , as

of DECEMisER 31 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest in any account

classified solely as that of a customer, except as follows:

CATHERINECASE apare
NobryPublio.8lateefNewWMk

No.010A03E4560
QuaWedinWngstounty

MyCommiselonExpkesMay11,2019 Title

Notary Public

s report ** contains (check all applicable boxes);
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' 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 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(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.

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

To the Managing Member of
RealCadre LLC

Opinion on the Financial Statement

We have audited the accompanyingstatement of financial condition of RealCadre LLC (the "Company")as
of December 31, 2017 and the reläted notes (collectively referred to as the "financial statement").In our
opinion, the financial statement presents fairly, in all material respects,the financial position of the Company
as 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 the Company'smanagement.Our responsibility is to express
an opinion on the Company'sfinancial 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 the Cornpany 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 inaccordance with the standards of the PCAOB.Those standards require that we
plan and perform the audit to obtain reasonable assurance aboutwhètherthefinancial 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 finaricial 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.

We have served as the Company'sauditor since 2014.

EISNERAMPER LLP
New York, New York
February 23, 2018



RealCadre LLC

Audíted Statement of Financial Condition
December 31, 2017

ASSETS

Cash $ 4,402,447
Receivable from parent 931,839
Prepaid expensesand otherassets 251,240
Employee Loans 247,576

TOTAL ASSETS $ 5,833,102

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:
Accounts payable and accrued expenses $ 278,352

TOTAL LIABILITIES 278,352

MEMBER'S EQUITY 5,554,750

TOTAL LIABILITIESAND MEMBER'SEQUITY $ 5,833,102

See Accompanying Notes to Financial Statement
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RealCadre LLC

Notes to FinancialStatement
For the year ended December 31, 2017

1.Organization and Nature of Business

RealCadre Company,Inc.("RCl"), formerly Westminster JJR, Inc.,was formed on June 11, 2014 and commenced

operations on June 16, 2014. On May 5, 2015 RCl merged with ahd into RealCadre Mergerco LLC ("RML"), a
Delaware limited liability cornpany. RML changed its nameto RealCadre LLC (the "Company") effective June 15,
2015. The Companyis wholly-owned by Quadro Partners,Inc. ("Parent"),a Delaware corporation. The Companyis
a broker-dealer registered with the Securities and Exchange Commission and effective January 7, 2015, became a
member of the Financial Industry Regulatory Authority ("FINRA"). The Company offers private placements and
does not take custody of securities.

2.Summary of Significant Accounting Policies

a) Basis of Presentation

The accompanying financial statement has been prepared in conformity with generally accepted accounting
principles in the United States of America ("GAAP").

The preparation of the financial statement in conformity with GAAP requires the Company to make estimates and
assumptions thataffect the reported amounts. Actual amountscould differ from these estimates.

b) Revenue Recognition
The Company eams offering fees as a placement agent in connection with the offering of units in real estate
inyestment vehicles. Revenues are_recorded when (i) all engagement terms have been satisfied and (ii) the
offering fee is notsubject to contingencies.

c) Stock-based Compensation
The Company measures and recognizes compensation expense for all share-based payment awards made to
employees, non-employee directors, and consultants, including employee stock options at fair value using the Black
Scholes option pricing model.Stock-based compensation for employeesis measured at the grant date, based on
the calculated fair value of the award, and is recognized as an expense over the vesting period of the grant.

d) Fair Value of Financial Instruments
The recorded amounts of the Company's cash, receivable fromparent, other assets,accounts payableand accrued
expenses approximate their fair values, principally based on the short-term nature of these items. The carrying
value of the employee loans approximates their fair value due to the stated interest rates approximating market
interest rates.

3.Cash

The Company maintains cash balances which, at times may exceed federally insured limits. In the event of a
financial institution's insolvency, the recovery of losses may be limited.The Company attempts to mitigate the risk
of lossby depositing funds with large financial institutions.

4.Accounts Receivable

Accounts receivable are stated net of allowances for doubtful accounts. The allowance is estimated based on

historical performance and projections of trends. Receivables are written off when management determines they
are uncollectible. As of December31, 2017, the amount of total accounts receivable amounted to $30,231, which
was included in other assets in the statementof financial condition and were deemed collectible.

3



RealCadre LLC

Notes to FinancialStatement
For the yearended December 31, 2017

5.Related Party Transactions

(a) Employee Loans

The Company issued loans to employees during 2015. At December 31, 2017, the Company is due $247,576 from
employees, which is presented in Employee Loans on the Statement of Financial Condition. Interest rates on
employee loans range from .40%to 1.53%. At December31, 2017, accrued interest of $8,049 is included in
Employee Loans as presented on the Statementof FinancialCondition. One of the Employee Loans is due from a
former employee of the Cornpany,which is secured by shares still owned at the Parent Company.

(b) Due from Parent

The Company and its Parent are involved in an expensesharingagreement. At December31, 2017, the Company
was due $931,839 from the Parent for payments made on behalf of the Parent relating to the expense sharing
agreement.

6.Income taxes

RealCadre LLC is a wholly owned,disregarded entity of Quadro Partners,Inc., a corporation.The tax obligations of
Real Cadre LLC are passed through to their ownersand are not the responsibilityof the single memberLLC. As a
result, Real Cadre, LLC is not required to provide for an IncomeTax provision.

7.Capital

Prior to the merger (see Note 1), RCI had 27,250,000shares of common stock authorized, of which 12,000,000
issued and outstanding (the "RealCadreCommon Stock")and 13,991,867 shares of preferred stock authorized, of
which 2,991,867 were designated Series A and were fully issued and outstanding (the "RealCadre Preferred
Stock"). Additionally, RCI granted a total of 1,719,897 options to purchasecommon stock, of which 417,618 were
designated restricted stock grants, (the "RealCadre Options")under its 2015 Stock Option Plan (the "RealCadre
Plan"), which weregranted at various dates from December 2014 through May2015.

Effective with the merger, the outstanding RealCadre Common Stock and RealCadre Preferred Stock were
converted into such equivalent sharesof the Parent.Additionally, with the merger, the Parent assumed the options
granted under the RealCadre Plan that were outstanding immediately prior to the effective time of the merger (the
"RealCadre Plan Options").Upon assumption,each RealCadre Option converted intoan option to purchase shares
of the Parent'scommon stock, subject to the same termsand conditions as originally issued. No additional grants
of equity awards under the RealCadre Plan were permitted following the closing of the merger.

During 2017, there were no RealCadre Options exercised or cancelled. 626,495 RealCadre Options remain
outstanding at December31,2017.
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RealCadre LLC

Notes to Financiai Statement

For the year ended December 31,2017

7. Capital (Continued)

Additionally during 2017, 592,814options to purchase common stock of the Parent were issued ("ParentOption")
and no restricted stock grants of the Parent("ParentRestricted Stock Grant")were issued. During the year, 57,728
Parent Options were cancelled due to employee terminations. 34,946 Parent Options were exercised and 0 Parent
RestrictedStockGrantswereexercisedduring theyear.

8. Indemnifications

In the normal course of its business, the Company indemnifies and guaranteescertain service providers against
specified potential losses in connection with their acting as an agent of, or providing services to, the Company.The
maximum potential amount of future payments that the Company could be required to make under these
indemnifications cannot be estimated. However, the Company believes that it is unlikely it will have to make
material payments under these arrangements and has not recorded any contingent liability in the financial
statementsfor these indemnifications.

The Company provides representations and warranties to counterparties in connection with a variety of commercial
transactions and occasionally indemnifies them against potential losses caused by the breach of those
representations and warranties.The Company mayalso provide standard indemnificationsto some counteiparties
to protect them in the event additional taxes are owed or payments are withheld, due either to a change in or
adverse application of certain tax laws. These indemnifications generally are standard contractual terms and are
entered into in the_normal course of business. The maximum potential amount of future payments that the
Company could be required to make under these indemnifications cannot be estimated. However, the Company
believes that it is unlikely it will have to make material payments under these arrangements and has not recorded
any contingent liability in the financial statementsfor these indemnifications.

9.Newly issued Accounting Pronouncements

in May 2014, the Financial Accounting Standards Board ("FASB")issued Accounting Standards Update ("ASU") No.
2014-09, Revenuefrom Contracts with Customers (Topic 606) ("ASU 2014-09"), as subsequentlyamended, that
outlines a single comprehensive model for entities to use in accounting for revenue arising from contracts with
customers and supersedes most recent current revenue recognition guidance, including industry-specific guidance.
The core principle of the revenue model is that an entity recognizes revenue to depict the transfer of promised
goods or services to customers in an amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services.The guidance also specifies the accounting for certain incremental
costs of obtaining a contract, and costs to fulfill a contract with a customer. Entities have the option of applying
either a fuil retrospectiveapproachto all periods presented, or a modified approach that reflects differences prior to
the date of adoption as an adjustment to equity. In April 2015, the FASBdeferred the effective date of this guidance
until January 1, 2018.The Company is not early adopting this standard.

The Company completed its implementation analysis, including identification of revenue streams and reviews of
customercontracts under ASU 2014-09's framework.The analysis included reviewing current accounting policies
and practices to identify potential differences that would result from applying the requirements under this new
standard. The Company has evaluated the new guidance and the adoption is not expected to have a significant
impact on the Company'sfinancial statementsand a cumulative effect adjustment under the modified retrospective
method of adoption will not be necessary.
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RealCadre LLC

Notesto Financial Statement

For the year ended December 31, 2017

10.Not Capital Requirement

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (15c3-1), which
requires the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net
capital, both as defined, shall not exceed 1500%. At December 31, 2017, the Company had net capital of
$4,124,095,whichwas $3,874,095 in excessof its required net capital of $250,000 and the Company's aggregate
indebtedness to net capital percentage was 6.75%. The Company is exempt from the provisions of Rule 15c3-3

under the Securities Exchange Act of 1934 in that the Company's activities are limited to those set forth in the
conditions for exemption appearing in paragraph (k)(2)(i).

11.Subsequent Events

There wereno material subsequent eventswhich affected the amountsor disclosures in the financial statement.
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