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OATH OR AFFIRMATION

L, ﬁ/.d/{xmﬂt /y. 0.0 ';of\/ _ , swear (or affirm) that, to the best of

my knowledge and belief the accom’panying financial statement and supporting schedules pertaining to the firm of
(/oo ﬂ‘.;/[\/d@f A4 , , as

of ! ?;/3\4:/7)8) ’ ., 20 08/ , are true and correct. 1 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:
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hj€ 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 15¢3-3.

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

(j) 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.

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

q (1) An Oath or Affirmation.

O] (m) A copy of the SIPC Supplemental Report.

O (n) A reportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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CO. PLLC
CERTIFIED PUBLIC ACCOUNTANTS
Report of Independent Registered Public Accounting Firm

To the Member of
Upton Advisors, LLC
Amberst, New Hampshire

In planning and performing our audit of the financial statements Upton Advisors, LLC as of and
for the year ended December 31, 2007, in accordance with anditing standards generally accepted
in the United States of America, we considered its internal control over financial reporting,
including control activities for safeguarding securities, as a basis for designing our auditing
procedures for the purpose of expressing our opinion on the financial statements and to comply
with the requirements of Form N-SAR, but not for the purpose of expressing an opinion on the
effectiveness of Upton Advisors, LLC’s internal control over financial reporting. Accordingly,
we express no such opinion.

The management of Upton Advisors, LLC is responsible for establishing and maintaining
effective internal control over financial reporting. In fulfilling this responsibility, estimates and
judgments by management are required to assess the expected benefits and related costs of
controls. A company’s internal control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. Such internal control includes policies and procedures that provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use or
disposition of a company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or
detect misstatements. Also, projections of any evaluation of effectiveness to future periods are
subject to the risk that controls may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

A control deficiency exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent or detect
misstatements on a timely basis. A significant deficiency is a control deficiency, or combination
of control deficiencies, that adversely affects the company’s ability to initiate, authorize, record,
process, or report external financial data reliably in accordance with generally accepted
accounting principles such that there is more than a remote likelibood that a misstatement of the
company’s annual or interim financial statements that is more than inconsequential will not be
prevented or detected. A material weakness is a significant deficiency, or combination of
significant deficiencies, that results in more than a remote likelihood that a material misstatement
of the annual or interim financial statements will not be prevented or detected.

70 Stark Street / Manchester / New Hampshire 03101 / 603-647-2400 / In Nashua 595-8600 / Fax 647-6495



s

Our consideration of Upton Advisors, LLC’s internal control over financial reporting was for the
limited purpose described in the first paragraph and would not necessarily disclose all
deficiencies in internal control that might be significant deficiencies or material weaknesses
under standards established by the auditing standards generaily accepted in the United States of
America. However, we noted no deficiencies in Upton Advisors, LLC’s internal control over
financial reporting and its operation, including controls for safeguarding securities, that we
consider to be a material weakness as defined above as of December 31, 2007.

This report is intended solely for the information and use of management and the Board of
Directors of Upton Advisors, LLC and the Securities and Exchange Commission and is not
intended to be and should not be used by anyone other than these specified parties.
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Penchansky & Co, PLLC
Certified Public Accountants
Manchester, New Hampshire
March 5, 2008
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