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A. REGISTRANT IDENTIFICATION
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INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
Porter Keadle Moore, LLP
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235 Peachtree Street, NE, Suite 1800 Atlanta Georgia 30303
(Address) (City) (State) (Zip Code)
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XI Certified Public Accountant
O Public Accountant
O Accountant not resident in United States or any of its possessions.
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OATH OR AFFIRMATION

I, Michael Hronchek, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement and

supporting schedules pertaining to the firm of Walker Capital Partners, LLC, as of December 31, 2008, 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:
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Signature

Managing Director
Title

Notary Public
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Facing Page.

Statement of Financial Condition.

Statement of Income (Loss).

Statement of Changes in Financial Condition.

Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital.

Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

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

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.

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

An QOath or Affirmation.

A copy of the SIPC Supplemental Report.

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).



Porter Keadle Moore, LLP

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL

To the Members
Walker Capital Partners, LLC
Norcross, Georgia

In planning and performing our audit of the consolidated financial statements and supplemental schedule of Walker
Capital Partners, LLC and subsidiaries, (the “Company™), as of and for the year ended December 31, 2008, in
accordance with auditing standards generally accepted in the United States of America, we considered its internal
control over financial reporting as a basis for designing our auditing procedures for the purpose of expressing an
opinion on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control. Accordingly, we do not express an opinion on the Company’s internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a study of
the practices and procedures followed by the Company, including consideration of control activities for
safeguarding securities. This study included tests of such practices and procedures that we considered relevant to
the objectives stated in rule 17a-5(g) in making the periodic computations of aggregate indebtedness and net capital
under rule 17a-3(a)(11) 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;:

(1) Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by rule 17a-13

(2) Complying with the requirements for prompt payment for securities under Section 8 of Federal Reserve
Regulation T of the Board of Governors of the Federal Reserve System

(3) Obtaining and maintaining physical possession or control of all fully paid and excess margin securities
of customers as required by Rule 15¢3-3

As of December 31, 2008, a computation for reserve requirements is not required for the Company, as the Company
qualifies for exemption under SEC Rule 15¢3-3(k)(2)(i). No facts came to our attention that indicated that the
claimed exemption had not been complied with during the period since the last examination.

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 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 SEC's 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 management's 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-5(g) lists additional objectives of the practices and procedures listed in the preceding
paragraph.

Certified Public Accountants
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To the Members
Walker Capital Partners, LLC
Page 2

Because of inherent limitations in internal control and 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.

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 deficiency, or combination of deficiencies, in internal control over financial reporting that
is less severe than a material weakness, yet important enough to merit attention by those responsible for oversight of
the Company’s financial reporting. A material weakness is a deficiency or combination of deficiencies, in internal
control over financial reporting, such that there is a reasonable possibility that a material misstatement of the
Company’s annual or interim financial statements will not be prevented or detected on a timely basis.

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 that might be material weaknesses. We did not
identify any 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
the 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 a material inadequacy for such purposes. Based on this understanding and on our study,
we believe that the Company’s practices and procedures, as described in the second paragraph of this report, were
adequate at December 31, 2008, to meet the SEC’s objectives.

This report is intended solely for the information and use of the Members, management, the SEC, the Financial
Industry Regulatory Authority, and other regulatory agencies that rely on rule 17a-5(g) 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 these specified parties. :

7%&1;‘& :Q:'-ADLE AMoore , L LP

Atlanta, Georgia
February 16, 2009
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Porter Keadle Moore, LLP

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

To the Members
Walker Capital Partners, LLC
Norcross, Georgia

We have audited the accompanying consolidated balance sheets of Walker Capital Partners, LLC and Subsidiaries, (the
“Company”) as of December 31, 2008 and 2007, and the related consolidated statements of earnings, members’ equity
and cash flows for the years then ended that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of
1934. These financial statements are the responsibility of the Company’s management. Our responsibility is to express an
opinion on these financial statements based on our audits.

We conducted our audits 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 a 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
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated financial
position of Walker Capital Partners, LLC and Subsidiaries as of December 31, 2008 and 2007, and the results of their
operations and their cash flows for the years then ended, in conformity with accounting principles generally accepted in
the United States of America.

Our audits were made for the purpose of forming an opinion on the basic financial statements taken as a whole. The
information contained in the Supplemental Schedule is presented for purposes of additional analysis and is not a required
part of the basic financial statements, but is supplementary information required by Rule 17a-5 of the Securities Exchange
Act of 1934. Such information has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is fairly presented in all material respects in relation to the basic financial statements taken
as a whole.

%&'VGK Keaoe e Moere, LLP

Atlanta, Georgia
February 16, 2009

Cerfified PUblic Accountanis
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Cash
Accounts receivable

Total assets

Liabilities:

WALKER CAPITAL PARTNERS, LLC
and Subsidiaries

Consolidated Balance Sheets
December 31,2008 and 2007

Assets

Liabilities and Members’ Equity

Accounts payable and accrued expenses

Payable to affiliate
Advance from member

Total liabilities
Minority interest in subsidiaries

Members’ equity

Total liabilities and members’ equity and minority interest

See accompanying notes to consolidated financial statements.

R

2008 2007
$ 70365 341462
8,733 11,000

$ 10008 352462
$ 2,636 4,177
557 -

- 25.000

3.193 29.177

- 61,997

75905 261288

$ 19008 352462



WALKER CAPITAL PARTNERS, LLC
and Subsidiaries

Consolidated Statements of Earnings

For the Years Ended December 31, 2008 and 2007

Revenues:
Advisory fees

Other income
Total revenues
Operating expenses:
Licenses and permits
Rent
Salaries and benefits
General and administrative
Total operating expenses
Earnings before minority interest in loss of subsidiaries

Minority interest in (earnings) loss of subsidiaries

Net earnings

See accompanying notes to consolidated financial statements.

3-

008 007
$1,024,206 436,600
- 35,000
1024206 471,600
8,663 19,533
10,401 2,000
356,787 116,910
331423  102.161
707.274  240.604
316932 230,996
(51.192) 133,003
$ 265740 363,999



Balance at beginning of year
Member capital contributions
Member draws

Net earnings

Balance at end of year

WALKER CAPITAL PARTNERS, LLC
and Subsidiaries

Consolidated Statements of Members’ Equity

For the Years Ended December 31, 2008 and 2007

See accompanying notes to consolidated financial statements.

2008 2007
$ 261,288 146,344
30,000 -
(481,123) (249,055)

265,740 363,999

$ 15905 261,288



WALKER CAPITAL PARTNERS, LLC
and Subsidiaries

Consolidated Statements of Cash Flows

For the Years Ended December 31, 2008 and 2007

Cash flows from operating activities:
Net earnings
Adjustments to reconcile net earnings to net cash provided by operating activities:
Minority interest in subsidiaries’ earnings (loss)
Change in accounts receivable
Change in payable to affiliate
Change in accounts payable and accrued expenses

Net cash provided by operating activities
Cash flows from financing activities:
Advances from members
Capital contribution
Member draws
Distributions to minority interests
Capital contributions from minority interests
Net cash used by financing activities

Net change in cash

Cash at beginning of year

Cash at end of year

See accompanying notes to consolidated financial statements.

-5-

2008 2007

$ 265,740 363,999
51,192 (133,003)
2267  (11,000)
557 -
(1.541)  (27.303)
318215  192.693
(25,000) 25,000
30,000 = -
(481,123)  (249,055)
(113,189) -

- 195,000
(589.312)  (29,055)
(271,097) 163,638
341462  177.824

$ 70365 341462
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WALKER CAPITAL PARTNERS, LLC
and Subsidiaries

Notes to Consolidated Financial Statements

Description of Business and Summary of Significant Accounting Policies
Business

Walker Capital Partners, LLC (the “Company”) is a Georgia limited liability company formed January 5, 2005
and is a broker-dealer registered with the Securities and Exchange Commission under Section 15(b) of the
Securities Exchange Act of 1934, and a member of the Financial Industry Regulatory Authority (“FINRA”).
The Company received approval to become a broker-dealer on February 14, 2006.

The Company offers consulting and mergers and acquisitions services and also offers securities private
placement services.

Prior to January 1, 2007, the Company was known as FD Capital, LLC. Effective January 1, 2007, the Company
changed its name to Walker Capital Partners, LLC. At that time, the Company also formed a subsidiary, Walker
Norris Holdings, LLC (“WNH”), which was a single member limited liability company. Effective July 1, 2007,
WNH was dissolved and all of its activity has been reflected in the financial statements of the Company.

Basis of Presentation

The accounting and reporting policies of the Company conform to accounting principles generally accepted in
the United States of America (“GAAP”). The preparation of financial statements in conformity with GAAP
requires the Company’s management to make estimates and assumptions that affect the amounts reported in the
financial statements. Actual results could differ from these estimates.

Basis of Consolidation

In 2007, the Company entered into an agreement with Elliott Davis, LLP (“Elliott Davis”) to form a separate
entity, Elliott Davis Capital Partners, LLC (“Elliott Davis Capital”). Elliott Davis Capital became a registered
broker-dealer in May 2008. The Company owns 55% of Elliott Davis Capital, and Elliott Davis owns the
remaining 45%. Also in 2007, the Company entered into an agreement with Bennett Thrasher, PC (“Bennett
Thrasher”) to form a separate entity, BT Capital Partners, LLC (“BT Capital”). BT Capital is owned 55% by the
Company and 45% by Bennett Thrasher.

The consolidated financial statements include the accounts of the Company and its subsidiaries, Elliott Davis
Capital and BT Capital. All significant intercompany balances and transactions have been eliminated. The
equity and losses from operations atiributable to the minority interests are shown separately in the balance sheet
and statement of operations. As of December 31, 2008, distributions to the minority owners exceeded their
capital, resulting in a deficit. Any future losses applicable to the minority owners will be charged against the
majority interest as there is no obligation of the minority interest to make good those losses. However, future
earnings will be credited to the majority interest to the extent any deficit has been previously absorbed.

Revenue Recognition
Consulting fees are recorded as services are performed. Investment banking fees and fees for private placement

transactions and related expenses are recorded at closing of the securities offerings for which the Company is
serving as investment banker.

Cash and Cash Equivalents
Cash and cash equivalents include certain investments in highly liquid debt instruments with original maturities

of three months or less.

Income Taxes
As a limited liability corporation, the tax consequences of the Company’s operations all pass through to the
members. Accordingly, the Company’s financial statements do not include a provision for income taxes.
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WALKER CAPITAL PARTNERS, LLC
and Subsidiaries

Notes to Financial Statements, continued

Related Party Transactions
The Company leases office space from Elliott Davis for a fee of $500 per month on a month-to-month basis. The

Company paid Elliott Davis $6,000 during 2008 for this space.

As of December 31, 2007, the Company had an outstanding advance from a member of $25,000. This advance
was repaid in January 2008.

During 2008, an employee of Elliott Davis provided accounting services to the Company, for which the Company
did not compensate Elliott Davis. These services constitute services contributed to the Company from Elliott
Davis. Due to the low volume of financial statement transactions processed on behalf of the Company, these
services are not considered significant.

Net Capital Requirements
The Company is subject to the SEC Uniform Net Capital Rule (SEC 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 15 to 1 (and the rule of the “applicable” exchange also provides that equity capital may
not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1. At December 31,
2008, the Company had net capital, as defined, of $75,905, which was $70,905 in excess of its required net
capital of $5,000. The Company’s ratio of aggregate indebtedness to net capital was .04 to 1.

Profit Sharing Plan
During 2008, the Company established a retirement plan which is a qualified retirement plan pursuant to Internal

Revenue Code 401(k) covering substantially all employees who meet age eligibility requirements. There is no
minimum service requirement for plan participants. Employer matching contributions are made at the discretion
of the membership group and employer contributions vest immediately. The plan also provides that the
Company may make discretionary profit sharing contributions which vest according to a six year graded vesting
schedule. For the year ended December 31, 2008, the Company contributed $3,340 to this plan under its
matching provision.
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Walker Capital Partners, LLC
and Subsidiaries

Supplemental Schedule

Computation of Net Capital Under Rule 15¢3-1 of
the Securities and Exchange Commission

December 31, 2008

Computation of Net Capital:
Members’ equity
Net capital

Minimum net capital required to be maintained (greater of $5,000 or 6 2/3% of
aggregate indebtedness)

Net capital in excess of requirement

Computation of aggregate indebtedness:
Aggregate indebtedness

Ratio of aggregate indebtedness to net capital

Reconciliation with Company’s computation (included in Part II of its FOCUS
report as of December 31, 2008):

Net capital as reported in Part II (unaudited) FOCUS report
Audit adjustments, net

Net capital, per above

$ 75,905

75,905

_3.000

$ 15905

$ 319
04 tol

$ 17,018
58.887

$ 15905



