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OATH OR AFFIRMATION

_______________________________________________________________ swear or affirm that to the best of

my knowledge an.àelief the accompanying financial statement and supporting schedules pertaining to the firm of

LL-aJ- rVJ L4 as

of 20 are true and correct further swear or affirm that

neither the company nor partner proprietor principal
officerjpr

director has any proprietary interest in any account

classified solely as that of customer except as follows

MISTY HAYW000 Notary Public

My ommisson Expires September 2013

Signature

Title

Notary Public

This report contains check all applicable boxes

Facing Page
Statement of Financial Condition

11 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 15c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-3 and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

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

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

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-5e3
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PENCHANSKY COPLLC
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS REPORT

To the Members of

BlueLake Partners LLC

Londonderry New Hampshire

We have audited the accompanying balance sheet of BlueLake Partners LLC Delaware

Limited Liability Company as of December 31 2008 and 2007 and the related statement of income

and changes in members equity and statement of cash flows for the years 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 BlueLake Partners LLC as of December 31 2008 and 2007 and the results of

its operations and its cash flows for the years then ended in conformity with accounting principles

generally accepted in the United States of America

Penchansky Co PLLC

Certified Public Accountants

Manchester New Hampshire

February 23 2009

70 Stark Street Manchester New Flampshire 03101 603-647-2400 In Nashua 595-8600 Fx 647-6495



Current Assets

BLUELAKE PARTNERS LLC
Balance Sheet

As of December 31

Assets

2008 2007

Cash

Accounts Receivable

Prepaid Expenses

Total Current Assets

Property and Equipment

Web site

Computer Equipment

Software

Furniture Fixtures

Accumulated Depreciation

Net Property and Equipment

Liabilities

Accounts Payable

Accrued Expenses

Total Liabilities

Members Equity

Members Equity

Total Members Equity

PENCHANSKY PLLC

-2-

96079

8354

8354

96079

13099

4106

205

2547

16905

3052

23452

2750

2511

28713

83983

2172

86155

13099

12528

672

2547

18922

9924

Total Assets

Liabilities and Members EQuity

31765

460

2350

2810

28955

28955

31765

87725

87725

Total Liabilities and Members Equity

See Notes and Independent Auditor Report
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BLUELAKE PARTNERS LLC

Statement of Revenues Expenses and Changes in Members Equity

For The Years Ended December 31

2008

Revenue

Financial Advisory Fees 332935 51750

Total Revenue 332935 51750

Operating Expenses

Resource Partner Payments 202500

Professional Services 17431 4553

Travel Meals and Entertainment 12329 13633

Supplies 7526 3750

Information Technology 3191 1384

Telephone 2770 2450

Licenses and Fees 2254 2854

Business Development 2084 9025

Depreciation 2017 1627

Bank Charges 627 311

Utilities 515 855

Total Operating Expenses 253244 40442

Income Before State Taxes 79691 11308

Provision for State Taxes 531

Net Income 79160 11308

Distributions to Member 20390 2500

Members Equity Beginning of Year 28955 20147

Members Equity End of Year 87725 28955

See Notes and Independent Auditors Report
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BLUELAKE PARTNERS LLC
Statement of Cash Flows

For The Years Ended December 31

2008 2007

Cash Flows from Operating Activities

Net Income 79160 11308

Adjustments to Reconcile Net Income to Net Cash

Provided by Used by Operating Activities

Depreciation and Amortization 2017 1627
Increase Decrease in Accounts Receivable 2750 2750
Increase Decrease in Prepaid Expenses 339 323
Increase Decrease in Accounts Payable 460 107

Increase Decrease in Accrued Expenses 6004 450

Total Adjustments 0650 243

Net Cash Provided by Used in Operating Activities 89810 11065

Cash Flows from Investing Activities

Payments for the Purchase of Property 8889 1800

Net Cash Provided by Used in Investing Activities 8889 1800

Cash Flows from Financing Activities

Distributions Paid to Member 20390 2500

Net Cash Provided by Used in Financing Activities 20390 2500

Net Increase in Cash and Cash Equivalents 60531 6765

Cash and Cash Equivalents Beginning of Year 23452 16687

Cash and Cash Equivalents End of Year 83983 23452

-Continued on Next Page

See Notes and IndependentAuditors Report
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BLUELAKE PARTNERS LLC
Statement of Cash Flows

For The Years Ended December 31

2008 2007

Supplemental Cash Flow Disclosures

Cash Paid During the Period for

State Taxes 600

See Notes and Independent Auditors Report
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BLUELAKE PARTNERS LLC
Notes to the Financial Statements

December 31 2008 and 2007

NOTE General

BlueLake Partners LLC the Company is Limited Liability Company formed in the State

of Delaware in 2001 and is taxed as sole proprietorship see Note No The Company operates

as provider of corporate advisory services The Companys offices are located in Londonderry

New Hampshire

NOTE Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of

accounting Under that basis revenues are recognized when earned and expenses are recognized

when the obligation is incurred

Estimates and Assumptions

Management uses estimates and assumptions in preparing financial statements Those

estimates and assumptions affect the reported amounts of assets and liabilities the disclosure of

contingent assets and liabilities and the reported revenues and expenses

Accounts Receivable

Accounts receivable are reported at net realizable value Net realizable value is equal to the

gross amount of accounts receivable less an estimated allowance for un-collectible accounts

Historically the Company has not experienced material write-offs and therefore has not established

an allowance account

Depreciation

The Companys assets are recorded at historical cost and depreciated for book purposes over

the following useful lives

Years

Computer Equipment and Software 3-5

Furniture and Fixtures

-Continued on Next Page
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BLUELAKE PARTNERS LLC
Notes to the Financial Statements

December 31 2008 and 2007

NOTE Summary of Significant Accounting Policies continued

Cash and Cash Equivalents

For purposes of the statement of cash flows the Company considers all short-term debt

securities purchased with maturity of three months or less to be cash equivalents At December 31
2008 and 2007 the Company had no cash equivalents

Advertising

The Company follows the policy of charging the costs of advertising to expense as they are

incurred Advertising expense was $0 for the years ended December 31 2008 and 2007

NOTE Income Tax Matters

The Company is Limited Liability Company LLC which operates as proprietorship for

federal and state income purposes Since proprietorship is not federally taxable entity no federal

income tax expense has been recorded in these financial statements The Company however is still

liable for state income taxes The Company adopted the provisions of FASB Interpretation No 48

FIN 48 Accounting for Uncertainty in Income Taxes on January 2007 There was no impact

to the Companys financial statements as result of the implementation of FIN 48

NOTE Concentration of Credit Risk

Cash includes cash on hand and deposits held in commercial bank accounts Cash in these

accounts at times exceeded the insured limit set by the Federal Deposit Insurance Corporation

FDIC The Companys management believes this risk is minimal
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