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OATH OR AFFIRMATION

1, Timothy Chizak , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
MILLCO ADVISORS, LP , 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 solely as that of a customer, except as follows:

Signature

CARMEN WOO | C };D

NOTARY PUB{ . -STATE OF NEW YOT7 Tide
Mo, 02W06325956

=

N

O O OO 1111

g, ned In New York County
Notary Public I+ . onmission Expires ?o[ &/ 2019

his 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.

(¢) 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 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

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

() A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation. v

(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-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Partners
Millco Advisors, LP

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Millco Advisors, LP

(the Partnership) as of December 31, 2017, and the related notes to the financial statement (collectively,
the financial statement). In our opinion, the financial statement presents fairly, in all material respects, the
financial position of the Partnership 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 the Partnership’s management. Our responsibility is to
express an opinion on the Partnership’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 the Partnership in accordance with 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 statement is
free of material misstatement, whether due to error or fraud. The Partnership is not required to have, nor
were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit
we are required to obtain an understanding of internal control over financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the Partnership's internal control over financial
reporting. Accordingly, we express no such opinion.

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.

PSKH VS LLP

We have served as the Partnership's auditor since 2013.

New York, New York
February 28, 2018

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSMUS LLPis the U.S. member firm of RSMInternational, a global network of independent audit, tax, and consulting firms. Visit rsmus.com/aboutus for more information regarding RSM USLLP and
RSM International.



Millco Advisors, LP

Statement of Financial Condition
December 31, 2017

ASSETS

Cash
Accounts receivable, net

Total assets
LIABILITIES AND PARTNERS’ CAPITAL
Liabilities:
Accounts payable and accrued expenses
Due to parent
Deferred revenue
Total liabilities

Partners' capital

Total liabilities and partners' capital

See Notes to Statement of Financial Condition.

$ 21,406,905

967,157

$ 22,374,062

$ 116,463
174,440

256,134

547,037

21,827,025

$ 22,374,062



Millco Advisors, LP

Notes to Financial Statements

Note 1. Organization and Nature of Business

Millco Advisors, LP (the “Partnership”) is a limited partnership company established in the state of Delaware.
Millco Advisors GP, LLC (the “General Partner”) and Millstein & Co., L.P. (the “Limited Partner” or “Parent”)
are the two original partners.

The Partnership is registered as a broker-dealer with the Securities and Exchange Commission (the “SEC”)
and is a member of Financial Industry Regulatory Authority, Inc. (‘FINRA"). The Partnership is also registered
as a municipal advisor with the SEC and the Municipal Securities Rulemaking Board. The Partnership
provides investment banking and advisory services, with a primary focus on corporate restructurings. As part
of its advisory services, the Partnership may also act as an investment banker to issuers of unregistered
offerings, commonly referred to as private placements.

The Partnership does not carry securities accounts for customers or perform custodial services and,
accordingly, claims exemption from the provision of Rule 15¢3-3 of the SEC based on paragraph (k)(2)(i) of
the rule.

Note 2. Significant Accounting Policies

A summary of the Partnership's significant accounting policies follows:

Basis of Accounting: The financial statements of the Partnership are prepared in accordance with accounting
principles generally accepted in the United States of America (“GAAP”).

Cash: Cash consists of funds in a checking and savings account, held at one financial institution, which may
exceed federally insured limits during the year. However, the Partnership does not believe that this resuits in
any significant credit risk.

Accounts Receivable: Accounts receivable are recorded when revenue is recognized and are presented in
the balance sheet net of the allowance for doubtful accounts. Accounts receivable are written off when they
are determined to be uncollectible. The allowance for doubtful accounts is estimated based on the
Partnership's historical experience, the existing economic conditions, and the financial stability of its
customers. The Partnership believes no allowance for doubfful accounts is necessary as of
December 31, 2017.

Securities Owned, at Fair Value: The Partnership's securities owned are recorded at fair value or at amounts
that approximate fair value pursuant to Financial Accounting Standards Board (the “FASB”) Accounting
Standard Codification (“ASC”) Topic 820, Fair Value Measurement, which among other things requires
enhanced disclosures about financial instruments carried at fair value.



Millco Advisors, LP

Notes to Financial Statements

Note 2. Significant Accounting Policies (Continued)

Deferred Revenue: Deferred revenue represents the receipt of transaction or other fees in advance of the
date on which the fees are earned. The Partnership subsequently recognizes the deferred revenue as
advisory fee revenue when the conditions to earning the fees have been satisfied.

Income Taxes: The Partnership is a disregarded entity for tax purposes. The Parent is treated as a
partnership for federal and state income tax purposes whereby the tax attributes of the Partnership pass
through to and are reported on the Parent's partners’ tax returns. As a result, the Partnership may be required
to make distributions to the Parent for tax distributions. The Parent is subject to New York City unincorporated
business tax ("UBT"), which is imposed on the taxable income of any active trade or business carried on in
New York City.

The FASB ASC Topic 740, Income Taxes, provides guidance for how uncertain tax positions should be
recognized, measured, disclosed and presented in the financial statements. This requires the evaluation of
tax positions taken or expected to be taken in the course of preparing the Partnership’s tax returns to
determine whether the tax positions are more likely than not of being sustained “when challenged” or “when
examined” by the applicable tax authority. Tax positions not deemed to meet the more-likely-than-not
threshold would be recorded as a tax benefit or expense and liability in the current period. For the year ended
December 31, 2017, management has determined that there are no uncertain tax positions.

Use of Estimates: The preparation of financial statements in conformity with GAAP requires management. to
make estimates and assumptions that affect 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 could differ significantly from those estimates.

Recent Accounting Pronouncements: In February 2016, the FASB issued accounting guidance that
supersedes the leasing guidance in FASB ASC Topic 840, Leases. Under the new guidance, lessees are
required to recognize lease assets and lease liabilities on the balance sheet for all leases with terms longer
than 12 months. Leases will be classified as either finance or operating, with classification affecting the
pattern of expense recognition in the income statement. The new standard is effective for fiscal years
beginning after December 15, 2018, including interim periods within those fiscal years. A modified
retrospective transition approach is required for lessees for capital and operating leases existing at, or
entered into after, the beginning of the earliest comparative period presented in the financial statements, with
certain practical expedients available. The Partnership continues to evaluate the effect of adopting this
guidance on the statement of financial condition.

Note 3. Net Capital Requirements

The Partnership is subject to the SEC Uniform Net Capital Rule (SEC Rule 15¢3-1), which requires the
maintenance of minimum net capital equal to the greater of $5,000 or 6-2/3% of aggregate indebtedness. In
addition, the ratio of aggregate indebtedness to net capital may not exceed 15 to 1. As of December 31, 2017,
the Partnership’s net capital was $20,859,868 which was $20,840,474 in excess of its required net capital.
The Partnership’s ratio of aggregate indebtedness to net capital was .01 to 1 as of December 31, 2017. The
net capital rule may effectively restrict distributions to the Partners.



Millco Advisors, LP

Notes to Financial Statements

Note 4. Related Party Transactions

The Partnership and the Parent have an Administration and Expense Sharing Agreement (the “Expense
Sharing Agreement”). Expenses incurred by the Parent that are directly related to the Partnership’s activities
such as employees, facilities and other expenses are allocated to the Partnership. As of December 31, 2017,
the Partnership owed $174,440 to the Parent in accordance with such Expense Sharing Agreement.

Note 5. Concentration of Credit Risk
The Partnership is subject to concentration of credit risk with respect to its accounts receivable. The
Partnership had one client account for approximately 69% of its accounts receivable at December 31, 2017.

Note 6. Subsequent Events

The Partnership has evaluated events and transactions for potential recognition and/or disclosure through the
date the financial statements were issued, and has determined there were no subsequent events requiring
recognition or disclosure in the financial statements, except for distributions to its Parent both in the amount of
$500,000 on January 26, 2018 and February 26, 2018.



Millco Advisors, LP

Statement of Financial Condition

December 31, 2017

This réport is filed pursuant to Rule 17a-5(d) under the Securities Exchange Act of 1934 as a
PUBLIC document.



