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Report of Independent Auditors

To the Stockholder of

Atlantic-Pacific Capital Inc

Greenwich Connecticut

We have audited the accompanying consolidated statement of financial condition of Atlantic-Pacific

Capital Inc Delaware Corporation as of December 31 2008 and the related consolidated statements

of operations changes in stockholders equity and cash flows for the year then ended that you are filing

pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 These consolidated financial

statements are the responsibility of the Companys management Our responsibility is to express an

opinion on these consolidated financial statements based on our audit We did not audit the financial

statements of Atlantic-Pacific Capital Limited and Atlantic Pacific Capital Asia Limited both wholly

owned subsidiaries which statements reflect total assets of $2410427 and $698944 respectively as of

December 31 2008 and total revenues of $6309211 and $194351 respectively for the year then ended

Those statements were audited by other auditors whose reports have been furnished to us and our

opinion insofar as it relates to the amounts included for Atlantic-Pacific Capital Limited and Atlantic

Pacific Capital Asia Limited are based solely on the
reports of the other auditors

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 consolidated financial statements are free of material misstatement An audit includes

examining on test basis evidence supporting the amounts and disclosures in the consolidated financial

statements An audit also includes assessing the accounting principles used and significant estimates made

by management as well as evaluating the overall fmancial statement presentation We believe that our

audit and the reports of other auditors provide reasonable basis for our opinion

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

respects the financial position of Atlantic-Pacific Capital Inc as of December 31 2008 and the results

of their operations and their cash flows for the year then ended in conformity with accounting principles

generally accepted in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as

whole The information contained on pages 11 through 13 is presented for purposes of additional

analysis and is not required part of the basic consolidated financial statements but is supplementary

information required by Rule 7a-5 under the Securities Exchange Act of 1934 Such information has

been subjected to the auditing procedures applied in the audit of the basic consolidated financial

statements and in our opinion is fairly stated in all material respects in relation the basic cons dat

financial statements taken as whole
Li..

Rey olds Rowella LLP

Ridgefield Connecticut

February 24 2009
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Atlantic-Pacific Capital Inc

Consolidated Statement of Financial Condition

December 31 2008

Assets

Current assets

Cash 9329343
Placement fees receivable 18323981
Due from funds 1441192
Other current assets 188000

Total current assets 29282516

Property and equipment net of accumulated depreciation and

amortization of $1959603 2373601

Other assets

Placement fees receivable 1972423
Other investment 300000

Security deposits 179053
Investment in affiliates 1277

Total other assets 2452753

Total assets 34108870

Liabilities and stockholders equity

Current liabilities

Accounts payable and accrued expenses 979590
Accrued revenue participation 8204169

Total current liabilities 9183759

Long term liabilities

Accrued revenue participation 556016

Total long term liabilities 556016

Total liabilities 9739775

Stockholders equity 24369095

Total liabilities and stockholders equity 34108870

The accompanying notes are an integral part of these fmancial statements

Reynolds LU
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