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CAMBRIDGE INTERNATIONAL PARTNERS LLC
(LIMITED LIABILITY COMPANY)
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2025

ASSETS

Cash and cash equivalents
Property, equipment and leasehold improvements
Operating leases right of use assets
Other assets
Total assets

LIABILITIES AND MEMBERS' EQUITY

Liabilities:
Operating leases obligations
Deferred revenue
Accounts payable and accrued expenses
Total liabilities

Commitments and Contingencies
Members' equity:

Members' equity
Total liabilities and members' equity

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

$ 1,411,506
61,382
811,545
138,565

$ 2,422,998

$ 889,160
255,000

274,030

1,418,190

1,004,808
$ 2,422,998
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CAMBRIDGE INTERNATIONAL PARTNERS LLC
(LIMITED LIABILITY COMPANY)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2025

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 other fees received from customers prior to
recognizing revenue are reflected as contract liabilities (deferred revenue in the
accompanying statement of financial condition). The Company had deferred revenue of
$255,000 and $300,000 at December 31, 2025 and 2024, respectively. The Company’s
customers are generally financial institutions, which predominantly include registered
investment advisors and banks.

The Company also receives monthly rental income from the sublease of its New York
office space. This income is recognized each month as it is received from the subtenant
and is presented on the Statement of Income as Rental Income.

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). For financial assets measured at amortized cost (e.g.
cash), 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 minimis
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CAMBRIDGE INTERNATIONAL PARTNERS LLC
(LIMITED LIABILITY COMPANY)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2025

expected credit losses and did not record a reserve for its cash balances and accounts
receivables. The Company continuously monitors these estimates over the life of the
related assets.

Summary of Significant Accounting Policies (Continued)

Income Taxes

The Company does not pay federal or local corporate income taxes on its taxable income.
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 $1,161,506
at December 31, 2025.

Operating Leases
The Company follows ASC Topic 842 and presents operating leases on the balance sheet
as a right-of-use asset and the related lease 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.

Use 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.

Segment Reporting

ASC Topic 280, Segment Reporting (“ASC 280”) improves reportable segment disclosure
requirements primarily through enhanced disclosures about significant segment expenses.
The Company is required to provide all annual disclosures about reportable segment profit
or loss and assets as required by ASC 280 for interim periods.

In accordance with ASC 280, the Company is required to disclose significant segment
expenses that are regularly provided to the chief operating decision maker (“CODM”) and
included within each reported measure of significant profit or loss, an amount for other
segment items including a description of the composition. Additionally, ASC 280 requires
the Company to disclose the title and position of the CODM along with an explanation of
how the CODM uses reported measures of segment profit or loss in assessing segment
performance and deciding how to allocate resources. ASC 280 also requires the Company
to clarify if the CODM uses more than one measure of a segment profit or loss in assessing
segment performance and deciding how to allocate resources.

Subsequent Events
The Company has evaluated subsequent events through March 26, 2026, which is the date
the financial statements were issued.
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CAMBRIDGE INTERNATIONAL PARTNERS LLC
(LIMITED LIABILITY COMPANY)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2025

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.

Profit Sharing Plan (Continued)

The Company’s liability to the plan for the year ended December 31, 2025 was $175,007
which is reported as a component of accounts payable and accrued expenses in the
accompanying statement of financial condition.

Property, Equipment and Leasehold Improvements

Major classifications of property and equipment, as of December 31, 2025
are summarized as follows:

Furniture and equipment $ 105,412
Less: Accumulated depreciation 52,690
52,722

Artwork carried at cost,
and, not depreciated 8,660
61,382

Commitments and Contingencies

The Company leases office space at 780 Third Avenue in New York City pursuant to a
lease agreement expiring March 12, 2028. The Company is subleasing this location for the
remainder of the lease term. Rental payments plus escalation for real estate taxes, are
payable monthly. At December 31, 2025, the Company’s minimum rental commitments
over the following years are as follows:

Year Amount
2026 201,196
2027 204,108
Thereafter 42,523
447,827
Less: Interest (6%) 33,378

Present value of

lease liability $414.,449

As of December 31, 2025, the discount rate for the operating lease is 6% and the remaining
lease term for the operating lease is 2.2 years.

As of December 31, 2025, the Company recorded a right-of-use asset in the amount of
$374,789, and a present value lease liability in the amount of $414,449. The impact to the
Company Net Capital was $39,660, as the right-of-use asset is allowable as an offset to the
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(LIMITED LIABILITY COMPANY)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2025

lease liability. The lease expense was $184,252 for 2025 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 $47,579 at December 31, 2025. This amount is included
in Other Assets on the Company’s statement of financial condition.

The Company also leases office space at 2187 Atlantic Street in Stamford, CT pursuant to
a lease agreement expiring June 30, 2030. Rental payments plus escalation for real estate
taxes, are payable monthly. At December 31, 2025, the Company’s minimum rental
commitments over the following years are as follows:

Year Amount
2026 115,324
2027 117,813
2028 120,302
2029 122,791
Thereafter 62,225
538,455
Less: Interest (4.37%) 63,744
Present value of
lease liability $474.711

As of December 31, 2024, the discount rate for the operating lease is 4.37% and the
remaining lease term for the operating lease is 4.5 years.

As of December 31, 2025, the Company recorded a right-of-use asset in the amount of
$436,755, and a present value lease liability in the amount of $474,711. The impact to the
Company Net Capital was $37,956, as the right-of-use asset is allowable as an offset to the
lease liability. The lease expense was $73,576 for 2025 and is included in Occupancy
expense.

The Company has provided to the landlord a security deposit of $19,000 securing a portion
of its lease obligations. This amount is included in Other Assets on the Company’s
statement of financial condition.

Net Capital Requirement

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (Rule 15¢3-1), 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, 2025, the Company had net capital of $804,861 which was
$764,418 more than its required net capital of $40,443. The Company's net capital ratio
was 75.4%.

Members’ Equity

The Company has 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
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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 members’ admission as a member of the
Company. As of December 31, 2025, no profits interests had been granted.

Segment Reporting

The Company is engaged in a single line of business as a securities broker-dealer, which
consists primarily of investment banking services. The Company’s products and services
are described in Note 1. The Company has identified its President and Managing Director
as the Chief Operating Decision Makers (the “CODMSs”), who use net income to evaluate
the results of the business, predominantly in the forecasting process, to manage the
Company. Additionally, the CODMs use excess net capital (see Note 6), which is not a
measure of profit and loss, to make operational decisions while maintaining capital
adequacy, such as whether to reinvest profits or pay dividends. The Company’s operations
constitute a single operating segment and therefore, a single reportable segment, because
the CODMs manage the business activities using information of the Company as a whole.
The accounting policies used to measure the profit and loss of the segment are the same as
those described in the Summary of Significant Accounting Policies.

The Statement of Income presents the segment revenue and significant expenses for the
year ended December 31, 2025. The CODMs have determined that significant expenses
for the Company are included in the Statement of Income. The segment assets are
$2,422,998. Additions to property, equipment, and leasehold improvements for the year
ended December 31, 2025 were $31,270.

During the year ended December 31, 2025, the Company derived 79.0% of total revenues
from three external customers, representing approximately 35.4%, 31.2% and 12.4% of
total revenues, respectively.

A copy of the Company’s Statement of Financial Condition as of December 31, 2025, pursuant to SEC Rule 17a-5,
is available for examination at the Company's office and at the regional office of the SEC.



