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A. REGISTRANT IDENTIFICATION 

NAME oF FIRM: Cambridge International Partners LLC 

TYPE OF REGISTRANT (check all applicable boxes): 
[!] Broker-dealer O Security-based swap dealer D Major security-based swap participant 

0 Check here if respondent is also an OTC derivatives deafer 

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.) 

780 Third Avenue, 11th Floor 
(No. and Street) 

New York NY 10017 
(City) (State} (Zip Code} 

PERSON TO CONTACT WITH REGARD TO THIS FILING 

Richard Haywood 212.826.8294 rhaywood@cambiritl.com . 

(Name) (Area Code -Telephone Number) (Email Address) . 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing* 

Citrin Cooperman & Company, LLP 
(Name - if individual, state last, first, and middle name) 

50 Rockefeller Plaza New York NY 10020 
(Address) (City) (State) (Zip Code) 

2468 (i of Reglstnrtion with PCAOB)(lf applkable) 
FOR OFFICIAL USE ONLY 

(PCAOB Reg;stratlon Nwnber, If applicable) I 

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public 
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17 
CFR 240.17a-S(e){1)(1i), if applicable. 

Persons who are to respond to the collection of information contained In this form are not required to respond unless the form 
displays a currently valid 0MB control number. 



CONFIDENTIAL 

CAMBRIDGE INTERNATIONAL PARTNERS LLC 

STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2022 



OATH OR AFFIRMATION 

I, Richard Haywood swear (or affirm) that, to the best of my knowledge and belief, the 
financial report pertaining to the firm of Cambridge International Partners LLC , as of 

12/31 2~ is true and correct. I further swear (or affirm) that neither the company nor any 
partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely 
as that of a customer. 

PATRICIA CASEY 
Notary Public, State of New York 

ct_ No. 01 CA6020629 
~ _ ~ualifie9 in Nassau County 

---~<,,;;..;::;;..c.;:;-=:.;;_-1=..-. ... ...tL.""""'~...,,.,....._-- Cert1f1cate Filed in New1,cr,k/Cpiu 
N'otary~ ~ (/ Commission Expires ~ 

This filing** contains (check all applicable boxes): 
l!!1 (a} Statement offinancial condition. 
Iii {b) Notes to consolidated statement of financial condition. 

Signature:~ 

Title: ' 
Managing Director 

I!!! (c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of 
comprehensive income (as defined in§ 210.1-02 of Regulation S-X). 

I!!! (d} Statement of cash flows. 
I!!! {e} Statement of changes in stockholders' or partners' or sole proprietor's equity. 

D {f} Statement of changes in liabilities subordinated to claims of creditors. 
I!!! {g} Notes to consolidated financial statements. 
D {h} Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable. 
D (i} Computation of tangible net worth under 17 CFR 240.18a-2. 
D U) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3. 
D {k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15c3-3 or 

Exhibit A to 17 CFR 240.18a-4, as applicable. 
D {I) Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3. 

D {m} Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 
D (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 

240.15c3-3{p}(2} or 17 CFR 240.18a-4, as applicable. 
I!!! (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net 

worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17 
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences 

exist. 
D (p) Summary of financial data for subsidiaries not consoiidated in the statement of financial condition. 

Iii (q) Oath or affirmation in accordance with 17 CFR 240.17a-5,_ 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable. 
D (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 
I!!! (s} Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 
D (t) Independent public accountant's report based on an examination of the statement offinancial condition. 

I!!! (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17 
CFR240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable. 

D (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17 
CFR 240.17a-5 or 17 CFR 240.18a~7, as applicable. 

I!!! (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 
CFR 240.18a-7, as applicable. 

D (x} Supplemental reports on applying agreed-upon procedures, i\1 accordance with 17 CFR 240.15c3-1e or 17 CFR 240.17a-12, 
as applicable. 

D (y) Report describing any material inadequacies found to exist orfound to have existed since the date of the previous audit, or 
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k). 

D (z) Other=--------------------------------------

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5{e)(3) or 17 CFR 240.18a-7(d}{2), as 
applicable. 



• CITRIN COOPERMAN'" 

Citrin Cooperman & Company, LLP 
Certified Public Accountants 

50 Rockefeller Plaza 
New York, NY 10020 
T 212.697.1000 F 212.697.1004 
citrincooperman.com 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Member 
Cambridge International Partners LLC 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of Cambridge International 
Partners LLC as of December 31, 2022, and the related notes (collectively referred to as the "financial 
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financial 
position of Cambridge International Partners LLC as of December 31, 2022, in conformity with 
accounting principles generally accepted in the United States of America. 

Basis for Opinion 

This financial statement is the responsibility of Cambridge International Partners LLC's management. 
Our responsibility is to express an opinion on Cambridge International Partners LLC'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 Cambridge International 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 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. 

We have served as Cambridge International Partners LLC's auditor since 2022. 
New York, New York 
March 2, 2023 

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, I.LP, a licensed independent CPA firm, and Citrin Cooperman 
Advisors ILC serve clients' business needs. The two firms operate as separate legal entities in an alternative practice structure. Citrin Cooperman 
is an independent member of Moore North America, which is itself a regional member of Moore Global Network Limited (MGNL). 



ASSETS 

CAMBRIDGE INTERNATIONAL PARTNERS LLC 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2022 

Cash and cash equivalents 
Accounts receivable 
Property, equipment and leasehold improvements 

Lease right of use 
Other assets 

Total assets 

LIABILITIES AND MEMBERS' EQUITY 

Liabilities: 
Lease obligation 
Deferred revenue 
Accounts payable and accrued expenses 

Total liabilities 

Commitments and Contingencies 

Members' equity: 
Members' equi:ty 

Total liabilities and members' equity 

CONFIDENTIAL TREATMENT REQUESTED 
The accompanying notes are an integral part of these financial statements. 

$ 3,056,286 
30,832 

55,589 
811,633 
151,988 

$ 4,106,328 

$ 868,922 
870,000 
191,757 

1,930,679 

2,175,649 

$ 4,106,328 



Note 1-

Note 2-

a) 

b) 

c) 

CAMBRIDGE INTERNATIONAL PARTNERS LLC 
NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2022 

Nature of Business 

Cambridge International Partners LLC (the "Company"), a Delaware limited liability 
corporation, was formed on January 1, 2014. The Company is a broker-dealer registered 
with the Securities and Exchange Commission ("SEC") and is a member of the Financial 
Industry Regulatory Authority ("FINRA"). The Company earns advisory fees from 
investment banking services, providing merger and acquisition, financial advisory and 
general corporate consulting services to companies. 

The members of a limited liability company have limited liability for debts, obligations 
and liabilities of the business. 

Summary of Significant Accounting Policies 

Revenue Recognition 
The Company provides advisory services on mergers and acquisitions. The Company 
receives success fee revenue for advisory contracts which is generally recognized at the 
point in time that performance under the contract is completed ( e.g. the closing of the 
transaction). The Company also receives retainer fees for such advisory services which 
are usually billed monthly. Revenues from these retainer fees are generally recognized 
after performance obligations are met ( e.g. the closing of the transaction or the 
termination of the advisory contract). Retainers and o~her fees received from customers 
prior to recognizing revenue are reflected as contract liabilities ( deferred revenue in the 
accompanying statement of financial condition). The,Company's customers are generally 
financial institutions, which predominantly include registered investment advisors and 
banks. 

Significant Judgments 
Revenue from contracts with customers includes fees from investment banking 
services. The recognition and measurement of revenue is based on the assessment 
of individual contract terms. Significant judgment is used to determine whether 
performance obligations are satisfied at a point in time or over time; how to 
allocate the transaction prices where multiple performance obligations are 
identified; when to recognize revenue based on the appropriate measure of the 
Company's progress under the contract; and whether constraints on variable 
consideration should be applied due to uncertain future events. 

Allowance for Credit Losses 
Accounting Standards Codification ("ASC") Topic 326, Financial Instruments - Credit 
Losses ("ASC 326") impacts the impairment model for certain financial assets by 
requiring a current expected credit loss ("CECL") methodology to estimate expected 
credit losses over the entire life of the financial asset. Under ASC 326, the Company 
could determine there are no expected credit losses in certain circumstances ( e.g. based 
on the credit quality of the underlying asset or entity). On January 1, 2022, the Company 
adopted ASC 326 using the modified retrospective approach for all in-scope assets, 
which did not result in an adjustment to the opening balance in members' equity. 

CONFIDENTIAL TREATMENT REQUESTED 

.. 



Note 2-

c) 

d) 

e) 

j) 

g) 

h) 

i) 

Note 3 -

CAMBRIDGE INTERNATIONAL PARTNERS LLC 
NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2022 

Summary of Significant Accounting Policies (Continued) 

Allowance for Credit Losses (Continued) 
For financial assets measured. at amortized cost (e.g. cash and accounts receivable), the 
Company has evaluated the expected credit losses based on the nature and contractual life 
or expected life of the financial assets, credit quality of the counter party and immaterial 
historic and expected losses. The Company concluded there are de minimus expected 
credit losses and . did. not record a reserve for its cash balances. The Company 
continuously monitors these estimates over the life of the related assets. 

Income Taxes 
The Company does not pay federal corporate income taxes on its taxable income. The 
Company pays New York City unincorporated business tax. The members are liable for 
individual income taxes on their respective share of the Company's taxable income. 

Cash and Cash Equivalents 
The Company considers demand deposited money market funds to be cash equivalents. 
The Company maintains cash in bank accounts which, at times, may exceed federally 
insured limits or where no insurance is provided. The Company has not experienced any 
losses in such accounts and does .not believe it is exposed to any significant credit risk on 
cash and cash equivalents. Uninsured cash and cash equivalents approximated 

.·$2,806;286 at DecemberJ 1, 2022. 

Operating Lease 
The Company follows ASC Topic 842 and presents an operating lease on the balance 
sheet as a right-of-us~ asset and the related le~se obligation as a liability. 

Property and Equipment 
Property and equipment are carried at cost and are depreciated on a straight-line basis 
over its useful life of 5 years for equipment and 7 years for property. 

, U$e of Estimates 
Management uses estimates and assumptions in preparing financial statements. Those 
estimates and assumptions affect the reported amounts of assets and liabilities, and the 
reported amounts of revenues and expenses. Actual results 'could differ from those 
estimates. 

Subsequent Events . 
The Company has evaluated subsequent events through March 2, 2023, which is the date 
the financial statements were issued. 

Profit Sharing Plan 

The Company is a sponsor of a defined contribution profit sharing and 401(k) plan for its 
eligible employees. Contributions to the plan, if any, are determined by the employer and 
come out of its current accumulated profits. The employer's contribution for any fiscal 
year shall not exceed the maximum allowable as a deduction to the employer under the 
provisions of the Internal Revenue Service ("IRS") Code Section 404, as amended, or 

. replaced from time to time. 

The Company's liability to the plan for the year ended December 31, 2022 was $158,000 
which is reported as a component of accounts payable and accrued expenses in the 
accompanying statement of financial condition. 

CONFIDENTIAL TREATMENT REQUESTED 



Note 4-

Note 5-

Note 6-

CAMBRIDGE INTERNATIONAL PARTNERS LLC 
NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2022 

Property, Equipment and Leasehold Improvements 

Major classifications of property and equipment, as of December 31, 2022, are 
summarized as follows: 

Furniture and equipment 
Less: Accumulated depreciation 

Artwork carried at cost, 
and, not depreciated 

Commitments and Contingencies 

$ 107,074 
60,145 
46,929 

8,660 
$ 55.589 

The Company leases office space pursuant to a lease agreement expiring March 15, 2028. 
Rental payments plus escalation for real estate taxes, are payable monthly. At December 
31, 2022, the Company's minimum rental commitments over the following years are as 
follows: 

Year 
2023 
2024 
2025 
2026 
2027 

Thereafter 

Less: Interest (6%) 
Present value of 

lease liability 

Amount 
$190,128 

190,128 
190,128 
201,196 
204,108 

42,523 
1,018,211 

149,289 

$868,922 

As of December 31, 2022, the Company recorded a right-of-use asset in the amount of 
$811,633, and a present value lease liability in the amount of $868,922. The impact to 
the Company Net Capital was $57,289, as the right-of-use asset is allowable as an offset 
to the lease liability. The lease expense was $184,252 for 2022 and is included in 
Occupancy expense. 

Additionally, the Company has in place a letter of credit with Citigroup securing a 
portion of its lease obligations. This letter of credit is fully collateralized with a cash 
account at Citigroup, which had a balance of $76,471 at December 31, 2022. This 
amount is included in Other Assets on the Company's statement of financial condition. 

Legal Proceeding 

In 2021, the Company settled a legal complaint brought by one of its former employees 
alleging discrimination on the basis of sex and related claims. The remaining liability as 
of December 31, 2021 was fully paid in January of 2022. 

CONFIDENTIAL TREATMENT REQUESTED 



. ' 

Note 7 -

Note 8-

CAMBRIDGE INTERNATIONAL PARTNERS LLC 
NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2022 

Net Capital Requirement 

The Company is subject to the Securities and Exchange Commission Uniform Net 
Capital Rule (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 1200%. At December 31, 2022, the Company had net capital of $1,937,240 
which was $1,862,637 in excess of its required net capital of $74,603. The Company's 
net capital ratio was 57.76%. 

Members' Equity 

The Company has two classes of members' equity, Capital Interests and Profits Interests. 
Net profits or losses are allocated among the members in accordance with their respective 
participating percentages. The amount of any gain or loss realized in connection with the 
sale of all or substantially all of the business shall be allocated and distributed among the 
members in accordance with their respective Participating Percentages provided; 
however, that a Profits Interest member shall not be allocated any portion of the sale 
proceeds attributable to fair market value of the Company's business as of the date of that 
member's admission as a member of the Company. As of December 31, 2022, no Profits 
Interests had been granted. 

A copy of the Finn's Statement of Financial Condition as of December 31, 2022, pursuant to SEC Rule l 7a-5, is 
available for examination at the Finn's office and at the regional office of the SEC. 

CONFIDENTIAL TREATMENT REQUESTED 




