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Halpern Associates LLC
Certified Public Accountants and Consultants

218 Danbury Road iMiton CT 06897 203 210-7364 FAX 203 210-7370 Info@Halpemassoc.com

INDEPENDENT AUDITORS REPORT

To the Partners of

Oakes Fitzwilliams Co L.P

We have audited the accompanying statement of financial condition of Oakes
Fitzwilliams Co L.P the Company as of December 31 2008 and the related

statements of Operations changes in partners capital and cash flows for the year then

ended These financial statements are the responsibility of the Companys

management Our responsibility is to express an opinion on these financial statements

based on our audit

We conducted our audit in accordance with auditing standards generally

accepted in the United States of America Those standards require that we plan and

perform the audit to obtain reasonable assurance about whether the financial

statements are free of material misstatement An audit includes examining on test

basis evidence supporting the amounts and disclosures in the financial statements An

audit also includes 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 reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all

material respects the financial position of Oakes Fitzwilliams Co L.P as of

December 31 2008 and the results of its operations and its cash flows for the year then

ended in conformity with accounting principles generally accepted in the United States

of America

Our audit was made for the purpose of forming an opinion on the basic financial

statements taken as whole The information contained on pages to 12 is presented

for purposes of additional analysis and is not required part of the basic financial

statements but is supplementary information required by Rule 17a-5 of the Securities

and Exchange Commission Such information has been subjected to the auditing

procedures applied in our audit of the basic financial statements and in our opinion is

fairly stated in all material respects in relation to the basic financial statements taken as

whole and in conformity with the rules of the Securities and Exchange Commission

LLJ

Wilton Connecticut

February 23 2009



OAKES FITZWILLIAMS CO L.P

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31 2008

ASSETS

Cash and cash equivalents 29081

Receivable from partners 462039

Receivable from affiliates 189532

TOTAL ASSETS 680652

LIABILITIES AND PARTNERS CAPITAL

LIABILITIES

Accrued expenses payable 20241

PARTNERS CAPITAL 660411

TOTAL LIABILITIES AND PARTNERS CAPITAL 680652

The accompanying notes are an integral part of this statement



OAKES FITZWILLIAMS CO L.P

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31 2008

REVENUE
Interest income 19705

EXPENSES

Professional fees $39666

Office expense 1395

TOTAL EXPENSES 41061

NET LOSS 21356

The accompanying notes are an integral part of this statement



OAKES FITZWILLIAMS CO L.P

STATEMENT OF CHANGES IN PARTNERS CAPITAL

FOR THE YEAR ENDED DECEMBER 31 2008

GENERAL LIMITED

TOTAL PARTNER PARTNERS

PARTNERS CAPITAL

January 2008 $644987 $637220 7767

Capital contributions 36780 36780

Net loss 21356 21356

PARTNERS CAPITAL

December31 2008 $660411 $615864 44547

The accompanying notes are an integral part of this statement



OAKES FITZWILLIAMS CO L.P

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31 2008

CASH FLOWS FROM OPERATING ACTIVITIES

Netloss $21356
Adjustments to reconcile net loss to net

cash used by operating activities

Increase decrease in operating assets

Receivable from partners $39882
Receivable from affiliates 33127

Increase decrease in operating liabilities

Accrued expenses and other liabilities 511

TOTAL ADJUSTMENTS 6244

NET CASH USED BY BY OPERATING ACTIVITIES 27600

CASH FLOWS FROM FINANCING ACTIVITIES

Capital contributions 36780

NET INCREASE IN CASH 9180

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR 19901

CASH AND CASH EQUIVALENTS AT END OF THE YEAR 29081

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Interest received during the year 19705

The accompanying notes are an integral part of this statement



OAKES FITZWILLIAMS CO L.P

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31 2008

NOTES ON SIGNIFICANT BUSINESS ACTIVITIES

Oakes Fitzwilliams Co L.P the Partnership Delaware limited

partnership is registered as broker-dealer in securities with the Securities and

Exchange Commission and is member of the Financial Industry Regulatory Authority

In this capacity it provides investment banking and other financial consulting services

In the normal course of its business the Company enters into financial

transactions where the risk of potential loss due to changes in market market risk or

failure of the other party to the transaction to perform counterparty risk exceeds the

amounts recorded for the transaction

The Companys policy is to continuously monitor its exposure to market and

counterparty risk through the use of variety of financial position and credit exposure

reporting and control procedures In addition the Company has policy of reviewing

the credit standing of each broker/dealer clearing organization customer and/or other

counterparty with which it conducts business

SIGNIFICANT ACCOUNTING POLICIES

The Company records securities transactions and related revenues and

expenses on trade date basis

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 amount of assets and liabilities and

disclosure of contingent assets and liabilities at the date of the financial statements and

the reported amount of income and expenses during the reporting period Actual results

could differ from those estimates

The Partnerships net income or loss is allocated to the General Partner and

Limited Partners in accordance with the terms of the Limited Partnership Agreement

The Company maintains its books and records on an accrual basis in accordance with

accounting principles generally accepted in the United States of America

As of January 2008 management implemented SFAS 157 and has

determined that it bears no material effect on the financial statements as presented

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include $19867 deposited in money market fund



OAKES FITZWILLIAMS CO L.P

NOTES TO FINANCIAL STATEMENTS continued

FOR THE YEAR ENDED DECEMBER 31 2008

RECEIVABLE FROM PARTNERS

The receivable from partners includes loan from one partner of $325000 which

bears interest at the rate of 6% per annum and is payable on demand The other

receivable is current and non-interest bearing

PROVISION FOR TAXES

No provision for federal or state taxes has been made since the Partnership is

not taxable entity and the partners are individually liable for the taxes on their share of

the Partnerships income or loss The Partnership is however subject to the New York

City Unincorporated Business Tax Since the Partnership did not conduct any business

in New York City during 2008 no provision has been included in the financial

statements

RULE 15C3-3

The Company is exempt from the provisions of Rule 15c3-3 under paragraph

k1 in that the Company transacts limited business and carries no customer accounts

NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commissions Net

Capital 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 15 to At December 31 2008 the Company had net capital of $8840
which exceeded the minimum requirement of $5000 by $3840 The Companys ratio of

aggregate indebtedness to net capital was to 2.29 to

TRANSLATION OF FOREIGN CURRENCIES

Books and records are kept in Great Britain Pounds Sterling GBP Assets and

liabilities denominated in foreign currencies are translated at year-end rates of

exchange while income statement accounts are translated at exchange rates prevailing

throughout the year Gains or losses resulting from foreign currency transactions are

included in net income



OAKES FITZWILLIAMS CO L.P

COMPUTATION OF NET CAPITAL PURSUANT TO

UNIFORM NET CAPITAL RULE 15C3-1

DECEMBER 31 2008

CREDITS
Partners capital $660411

DEBITS

Receivable from partners $462039

Receivable from affiliates 189532

TOTAL DEBITS 651571

NET CAPITAL 8840

Minimum net capital requirement 5000

EXCESS NET CAPITAL 3840

AGGREGATE INDEBTEDNESS

Accrued expenses payable 20241

Ratio of aggregate indebtedness to net capital 2.29 to

RECONCILIATION OF ORIGINAL FOCUS REPORT TO AMENDED FILING

Original net capital reported 16340

Audit adjustments that increase accrued expenses 7500
Amended net capital 8840

STATEMENT PURSUANT TO PARAGRAPH d4 of RULE 17a-5

There are no material differences between the above computation and the

computation included in the Companys corresponding unaudited amended

Form X-17A-5 Part IIA filing

See the accompanying Independent Auditors Report



OAKES FITZWILLIAMS CO L.P

COMPUTATION FOR DETERMINATION OF THE RESERVE REQUIREMENTS

AND INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS

FOR BROKERS AND DEALERS PURSUANT TO RULE 5c3-3

FOR THE YEAR ENDED DECEMBER 31 2008

The Company does not effect transactions for anyone defined as customer

under Rule 15c3-3 Accordingly there are no items to report under the requirements

of this Rule

See the accompanying Independent Auditors Report



Halpern Associates LLC
Certified Public Accountants and Consultants

210 Danbury RoadS ViAlton CT 897 203 2101364 FAX 203 210-7370 Info@Halpernassoc.com

ACCOUNTANTS SUPPLEMENTARY REPORT ON INTERNAL ACCOUNTING CONTROL

To the Shareholders of

Oakes Fitzwilliams Co L.P

In planning and performing our audit of the financial statements and

supplemental schedules of Oakes Fitzwilliams Co L.P the Company for the year

ended December 31 2008 in accordance with auditing standards generally accepted in

the United States of America we considered the Companys internal control over

financial reporting internal control as basis for designing our auditing procedures for

the purpose of expressing our opinion on the financial statements but not for the

purpose of expressing an opinion on the effectiveness of the Companys internal

control Accordingly we do not express an opinion on the effectiveness of the

Companys internal control

Also as required by rule 17a-5 g1 of the Securities and Exchange

Commission SEC we have made study of the practices and procedures followed by

the Company including consideration of control activities for safeguarding securities

This study includes tests of such practices and procedures that we considered relevant

to the objectives stated in rule 17a-5g in making the periodic computations of

aggregate indebtedness or aggregate debits and net capital under rule 17a-3a11
and for determining compliance with the exemptive provisions of rule 15c3-3 Because

the Company does not carry securities accounts for customers or perform custodial

functions relating to customer securities we did not review the practices and

procedures followed by the Company in any of the following

Making quarterly securities examinations counts verifications and

comparisons and recordation of differences required by rule 7a-1

Complying with the requirements for prompt payment for securities under

Section of Federal Reserve Regulation of the Board of Governors of the

Federal Reserve System

The management of the Company is responsible for establishing and maintaining

internal control and the practices and procedures referred to in the preceding

paragraph In fulfilling this responsibility estimates and judgments by management are

10



required to assess the expected benefits and related costs of controls and of the

practices and procedures referred to in the preceding paragraph and to assess whether

those practices and procedures can be expected to achieve the SECs above-

mentioned objectives Two of the objectives of internal control and the practices and

procedures are to provide management with reasonable but not absolute assurance

that assets for which the Company has responsibility are safeguarded against loss from

unauthorized use or disposition and that transactions are executed in accordance with

managements authorization and recorded properly to permit the preparation of financial

statements in conformity with accounting principles generally accepted in the United

States of America Rule 17a-5g lists additional objectives of the practices and

procedures listed in the preceding paragraph

Because of inherent limitations in internal control or the practices and procedures

referred to above error or fraud may occur and not be detected Also projection of any

evaluation of them to future periods is subject to the risk that they may become

inadequate because of changes in conditions or that the effectiveness of their design

and operation may deteriorate

control deficiency exists when the design or operation of control does not

allow management or employees in the normal course of performing their assigned

functions to prevent or detect misstatements on timely basis significant deficiency

is control deficiency or combination of control deficiencies that adversely affects the

entitys ability to initiate authorize record process or report financial data reliably in

accordance with accounting principles generally accepted in the United States of

America such that there is more than remote likelihood that misstatement of the

entitys financial statements that is more than inconsequential will not be prevented or

detected by the entitys internal control

material weakness is significant deficiency or combination of significant

deficiencies that result in more than remote likelihood that material misstatement of

the financial statements will not be prevented or detected by the entitys internal control

Our consideration of internal control was for the limited purpose described in the

first and second paragraphs and would not necessarily identify all deficiencies in

internal control and control activities for safeguarding securities that we consider to be

material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives

referred to in the second paragraph of this report are considered by the SEC to be

adequate for its purposes in accordance with the Securities Exchange Act of 1934 and

related regulations and that practices and procedures that do not accomplish such

objectives in all material respects indicate material inadequacy for such purposes

Based on this understanding and on our study we believe that the Companys practices

and procedures were adequate at December 31 2008 to meet the SECs objectives

11



This report is intended solely for the information and use of Board of Directors

management the SEC the Financial Industry Regulatory Authority FINRA and other

regulatory agencies that rely on Rule 17a-5g under the Securities Exchange Act of

1934 in their regulation of registered brokers and dealers and is not intended to be and

should not be used by anyone other than the specified parties

LL

Wilton Connecticut

February 23 2009
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OAKES FITZWILLIAMS CO L.P

REPORT PURSUANT TO RULE 17a-5d OF

THE SECURITIES AND EXCHANGE COMMISSION

FOR THE YEAR ENDED DECEMBER 31 2008


