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FIRM ID. NO.
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■ Certified Public Accountant
❑ Public Accountant
❑ Accountant not resident in United States or any of its possessions.
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OATH OR AFFIRMATION

I, Bobbi Babitz , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Andrews Securities, LLC d/b/a Andrews Partners , as of
December 31 , 20----1,5 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:

NONE

Signature

Title

8PO4MA
NOTARY KABILIC

STATE OF COLORADO
This report* * contains (check all applicable boxes): Mu I ART 10 #20164005724

■ (a) Facing page. M' COMMISSION EXPIRES 02/11/2020
■ (b) Statement of Financial Condition.
❑ (c) Statement of Income (Loss).
❑ (d) Statement of Cash Flows.
❑ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's 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 150-3.
❑ (i) Information Relating to the Possession or control Requirements Under Rule 15c3-3.
❑ (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 156-3.
❑ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.

M (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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SU SPICER JEFFRIES I-LP
CEIMPIE.D PUBLIC ACCOUNTANTS

5251 SOUTH QUEBEC STREET • SUITE 200

GREENWOOD VILLAGE. COLORADO 80111
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www.spiccr ckia.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of
Andrews Securities, LLC
d/b/a Andrews Partners

We have audited the accompanying statement of financial condition of Andrews Securities, LLC
d/b/a Andrews Partners (the "Company") as of December 31, 2015 that is filed pursuant to Rule
17a-5 under the Securities Exchange Act of 1934, and the related notes to the statement of
financial condition. The Company's management is responsible for this financial statement. Our
responsibility is to express an opinion on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. The Company is not required to have, nor were we engaged to perform, an audit of
its internal control over financial reporting. Our audit included consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control over financial reporting. Accordingly, we express no such opinion.
An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects,
the financial condition of the Company as of December 31, 2015 in accordance with accounting
principles generally accepted in the United States of America.

Greenwood Village, Colorado
February 24, 2016



ANDREWS SECURITIES, LLC
DB/A ANDREWS PARTNERS

Statement of Financial Condition

December 31. 2015

Assets

Cash and cash equivalents (Note 1)

Commissions receivable
Other Assets

Total Assets

Liabilities and Member's Equity

Liabilities

Accrued expenses and other liabilities

Commitments and Contingencies (Notes 3 and 4)

Member equity (Note 2)

Total Liabilities and member's Equity

$ 87,403
$ 373,856

4,977

466 236

$ 345,261

$ 120,975

466 236

The accompanying notes are an integral part of the statement.
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ANDREWS SECURITIES, LLC

DB/A ANDREWS PARTNERS

Notes to Financial Statements

Note 1— Organization and Summary of Significant Accounting Policies

Organization and Business

Andrews Securities, LLC ("Andrews Securities" or the "Company" j, is a Delaware limited liability company,
organized in 2003 to engage in best efforts underwriting and private placements of securities. The Company is
registered as a broker-dealer in securities with the Securities and Exchange Commission (the "SEC") and is a
member of the Financial Industry Regulation Authority, Inc. ("FINRA").

15c-3 Exemption

The Company, under Rule 156-3(k)(2)(i) is exempt from the reserve and possession or control requirements of
Rule 15c3-3 of the Securities and Exchange Commission. The Company does not carry or clear customer
accounts.

Cash and Cash Equivalents

The Company considers all highly-liquid investments purchased with an original maturity of three months or
less on the purchase date to be cash equivalents.

Revenue Recoanition

The Company primarily derives its revenues from investment banking and capital raising activities. Revenue
associated with investment banking and capital raising activities is recognized when earned in accordance with
the applicable investment banking and placement agent agreements. Due diligence fees and expense advances
received by the Company, along with any related expenses that are incurred, are initially deferred and are
recognized only when the services have been provided.

The company also derives revenues from offering compliance and consulting services to several clients.
They received $4,925 from providing compliance services to Lohi Merchant Bank which is a related party. Two
of the owners of Lohi Merchant Bank are registered representatives of Andrews Partners.

The Company records its securities transactions on a trade-date basis. Changes in the valuation of portfolio
investments are included in the statement of operations.

Valuation of Securities

The Company accounts for its investments in accordance with Accounting Standards Codification ("ASC") 820.
Under ASC 820, fair value is defined as the price that would be received to sell an asset or paid to transfer a
liability (i.e., the "exit price") in an orderly transaction between market participants and the measurement date.

-3-



ANDREWS SECURITIES, LLC
DB/A ANDREWS PARTNERS

Notes to Financial Statements

Note 1 - Organization and Summary of significant accounting policies (continued)

In determining fair value, the Company uses various valuation approaches. ASC 820 establishes a fair value
hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs and minimizes the
use of unobservable inputs by requiring that the most observable inputs be used when available. Observable inputs
are those that market participants would use in pricing the asset or liability based on market data obtained from
sources independent of the Company. Unobservable inputs reflect the Company's assumption about the inputs
market participants would use in pricing the asset or liability developed based on the best information available
in the circumstances.

The fair value hierarchy is categorized into three levels based on the inputs as follows:

Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities that the
Company has the ability to access. Valuation adjustments and blockage discounts are not applied to Level 1
securities. Since valuations are based on quoted prices that are readily and regularly available in an active market,
valuation of these securities does not entail a significant degree of judgment.

Level 2 - Valuations based on quoted prices in markets that are not active or for which all significant inputs are
observable, either directly or indirectly.

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value measurement.

The availability of valuation techniques and observable inputs can vary from security to security and is affected
by a wide variety of factors, including the type of security, whether the security is new and not yet established in
the marketplace, and other characteristics particular to the transaction. To the extent that valuation is based on
models or inputs that are less observable or unobservable in the market, the determination of fair value requires
more judgment. Those estimated values do not necessarily represent the amounts that may be ultimately realized
due to the occurrence of future circumstances that cannot be reasonably determined.

Fair value is a market-based measure considered from the perspective of a market participant rather than an entity-
specific measure. Therefore, even when market assumptions are not readily available, the Company's own
assumptions are set to reflect those that market participants would use in pricing the asset or liability at the
measurement date. The Company uses prices and inputs that are current as of the measurement date, including
during periods of market dislocation. In periods of market dislocation, the observability of prices and inputs may
be reduced for many securities. This condition could cause a security to be reclassified to a lower level within the
fair value hierarchy.

The Company values investments in securities that are freely tradable and are listed on a national securities
exchange or reported on the NASDAQ national market at their last sales price as of the last business day of the
year.

-4-



ANDREWS SECURITIES, LLC
DB/A ANDREWS PARTNERS

Notes to Financial Statements

Note 1- Organization and Summary of significant accounting policies (continued)

Many cash and over-the-counter (OTC) contracts have bid-and-ask prices that can be observed in the marketplace.
Bid prices reflect the highest price that the marketplace participants are willing to pay for an asset. Ask prices
represent the lowest price that the marketplace participants are willing to accept for an asset. For securities whose
inputs are based on bid-ask prices, the Company's valuation policies require that fair value be within the bid-ask
range. The Company's policies for securities traded in the OTC markets and listed securities for which no sale
was reported on that date are valued at their last reported "bid" price if held long, and last reported "asked" price
if sold short. The Company considers these investments as Level 1 securities for active markets and Level 2
securities for thinly traded markets. Changes in fair value are reflected in the Company's statement of operations.

Income Taxes

The Company is recognized as a partnership by the Internal Revenue Service. As such, the Company does not
record a provision for income taxes because its members report their share of the Company's income or loss on
their income tax return.

The Company is required to determine whether a tax position is more likely than not to be sustained upon
examination by the applicable taxing authority, including resolution of any tax related appeals or litigation
processes, based on the technical merits of the position. The Company files an income tax return in the U.S.
federal jurisdiction, and may file income tax returns in various U.S. states. The Company is not subject to income
tax return examinations by major taxing authorities for years before 2012. The tax benefit recognized is measured
as the largest amount of benefit that has a greater than fifty percent likelihood of being realized upon ultimate
settlement. De-recognition of a tax benefit previously recognized results in the Company recording a tax liability
that reduces net assets. However, the Company's conclusions regarding this policy may be subject to review and
adjustment at a later date based on factors including, but not limited to, on-going analyses of and changes to tax
laws, regulations and interpretations thereof. The Company recognizes interest accrued related to unrecognized
tax benefits and penalties related to unrecognized tax benefits in income taxes payable, if assessed. No interest
expense or penalties have been recognized as of and for the year ended December 31, 2015.

Use of Estimates

The preparation of financial statements in conformity 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 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 from those
estimates.

Note 2 — Net Capital Requirements

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934, the Company is
required to maintain a minimum net capital, as defined under such provisions. At December 31, 2015, the

We



ANDREWS SECURITIES, LLC
DB/A ANDREWS PARTNERS

Notes to Financial Statements

Note 5 — Subsequent Events

The Company has performed an evaluation of subsequent events through the date the financial statements were
issued. The evaluation did not result in any subsequent events that required disclosures and/or adjustments

-7-



ANDREWS SECURITIES, LLC
DB/A ANDREWS PARTNERS

Notes to Financial Statements

Note 2 - Net Capital Requirements (continued)

Company had net capital and net capital requirements of $81,295 and $23,019, respectively. The Company's net
capital ratio (aggregate indebtedness to net capital) was 4.25 to 1. According to Rule 156-1, the Company's net
capital ratio shall not exceed 15 to 1.

Note 3 — Commitments and Related Party Transactions

The Company has a noncancelable operating lease with an unrelated parry for office space which expires in June
2017. Future minimum lease payments are as follows:

Year Ending
December 31, Amount

2016 $ 32,256
2017 16,128

$ 48,384

Rent and related occupancy costs charged to operations amounted to $34,917 for the year ended December 31,
2015

The Company paid a related party, LOHI Merchant Bank, in the amount of $48,000 for the year ended December
31, 2015 for managing the Company.

Note 4 — Financial Instruments with off-balance sheet risk and other risks and uncertainties

The Company is engaged in various corporate financing activities with counterparties that primarily include
issuers with which the Company has an investment banking assignment. In the event counterparties do not
fulfill their obligations, the Company may be exposed to risk. The risk of default depends on the
creditworthiness of the counterparty or issuer of the instrument. It is the Company's policy to review, as
necessary, the credit standing of each counterparty with which it conducts business.

In the Company's trading activities, the Company may purchase securities for its own account and may incur
losses if the market value of those securities decline subsequent to December 31, 2015.

The Company's financial instruments, including cash and cash equivalents, commissions receivable, other assets,
and accrued expenses and other liabilities, are carried at amounts that approximate fair value due to the short-
term nature of those instruments. Investments are valued as described in Note 1.

As of December 31, 2015, the Company does not have deposits in banks in excess of the FDIC insured amount
of $250,000.

Irtz



SU SPICER JEFFRIES LLP
CEMPIFD PUBUC ACCOUNTANTS

5251 SOUTH QUEBEC STREET • SUITE 200

GREENWOOD vII AGE, COLORADO 80111

TELEPHONE: (303) 753-1959

FAX (303) 753-0338
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES .

To the Members of
Andrews Securities, LLC
d/b/a Andrews Partners

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments ("Form SIPC-7'J to the Securities Investor Protection Corporation
("SIPC") for the year ended December 31, 2015, which were agreed to by Andrews Securities,
LLC d/b/a Andrews Partners (the "Company'), and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other
specified parties in evaluating the Company's compliance with the applicable instructions of
Form SIPC-7. The Company's management is responsible for the Company's compliance with
those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the Public Company Accounting Oversight Board (United
States). The sufficiency of these procedures is solely the responsibility of those parties specified
in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for
any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2015, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2015, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments noting no differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed, noting no differences (if applicable).

d
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SPICER JEPMFS LLP

We were not engaged to, and did not conduct an examination, the objective of which would be
the expression of an opinion on compliance. Accordingly, we do not express such an opinion..
Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and
is not intended to be and should not be used by anyone other than these specified parties.

Greenwood Village, Colorado
February 26, 2016

S2



SU SPICER .JEFFRIES LLP
carrm® PURUC ACCOMAxrs

5251 SDUM QUEBEC STREET • SUITE 200

GREENWOOD VIUAGE, COLORADQ 80111

TELEPHOM (903) 713-1959

FAX (303) 7338
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Members of
Andrews Securities, LLC
d/b/a Andrews Partners

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments ("Form SIPC-TJ to the Securities Investor Protection Corporation
("SIPC") for the year ended December 31, 2015, which were agreed to by Andrews Securities,
LLC d/b/a Andrews Partners (the "Company"), and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other
specified parties in evaluating the Company's compliance with the applicable instructions of
Form SIPC-7. The Company's management is responsible for the Company's compliance with
those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the Public Company Accounting Oversight Board (United
States). The sufficiency of these procedures is solely the responsibility of those parties specified
in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for
any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2015, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2015, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments noting no differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed, noting no differences (if applicable).

S1



SPICER JEPFR ES LLP

We were not engaged to, and did not conduct an examination, the objective of which would be
the expression of an opinion on compliance. Accordingly, we do not express such an opinion. _
Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and
is not intended to be and should not be used by anyone other than these specified parties.

Greenwood Village, Colorado
February 26, 2016
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SECURITIES INVESTOR PROTECTION CORPORATION
SIPC-7 P.O. Box 92185 Washington, D.C. 20090-2185 SIPC-7202-371-8300

(33-REV 7/10) General Assessment Reconciliation (33-REV 7/10)

For the fiscal year ended 12131/2015
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: if any of the information shown on the
mailing label requires correction, please e-mail

NOMD AADc22o
any corrections to form@sipc.org and so

047217 FtNRA DEC
indicate on the form filed.

ANDREWSURITIES LLC
Name and telephone number of person to

1754N LAFAYETTE ST contact respecting this form.

L DENVER 00 SM18-1117

2. A. General Assessment (item 2'e from page 2)

B. Less payment made with SIPC-6 filed (exclude Interest)

11 t.-It iS
Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward)

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above)

H. Overpayment carried forward

$i,43~4-

$l

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this foFm and the
person by whom it is executed represent thereby
that all information contained herein is true, correct
and complete.

Dated the j_day of 20~.

ac

nsfo&;s .See-whcs,, A4/4. OftduWs Paf ej
(Name of Corporation, Partnership or other organization)

Ab& ?PtA6
uthorized nature)

Ch C'1 IV" olt.011Cf oFherr
(Title)

This form and the assessment payment Is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

t~
W

S
u.t

W

C-7
CL.

Dates:
Postmarked Received Reviewed

Calculations

Exceptions:

co Disposition of exceptions:

Documentation Forward Copy



Uhl ERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2015
and ending 12/3112015

Eliminate cents
Item No.
2a. Total revenue (FOCUS Line 12/Part IIA Lane 9, Code 4030)

...
$ !z `o 00-1

2b. Additions:
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and

predecessors not included above.

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted in determining item 2a.

(5) Net loss from management of or participation in the underwriting or distribution .of securities.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted iin determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

Total additions

2c. Deductions:
(1) Revenues from the distribution of shares of a registered open end investment company or unit

investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate
accounts, and from transactions in security futures products.

(2) Revenues from commodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securities transactions.

(4) Reimbursements for postage in connection with proxy solicitation.

(5) Net gain from securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(See Instruction C):

(Deductions in excess of $100,000 require documentation)

(9) (i) Total interest and dividend expense (FOCUS Line 221PART IIA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. $

(ii) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960).

Enter the greater of line (i) or (ii)

Total deductions

2d. SIPC Net Operating Revenues

2e. General Assessment @ .0025

2

$ li,31 GY3 7

$ ,~, tag
(to page 1, line 2.A.)



MDREWSPARTN E R S
FINDING AND FUNDING OPPORTUNITIES'

Andrews Securities
1752 Lafayette Street
Denver, CO 80218

February 26, 2016

Exemption Report 2015

To Whom it May Concern:

To the best of knowledge and belief of Andrews Securities (the "Company"), the Company claimed

exemption from possession or control requirements of SEC Rule 15c3 3 under subparagraph (k)(2)(i) for

the fiscal year ended December 31, 2015.

The Company does not carry or clear customer accounts. The Company does not handle customer

checks or cash.

The Company met the identified exemption provisions throughout the most recent fiscal year without

exception.

bit

Bobbi Babitz

Chief Compliance Officer
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