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OATH OR AFFIRMATION

I, Brian Kritzer , swear (or affirm) that,to the bestof my

knowledgeand belief the accompanying financial statementand supporting schedulespertaining to the firm of

Bluefin Research Partners, Inc. ,as

of .7rR9; are true and correct. I further swear (or affirm) that

neither the companynorany partner, proprietor,principal officer or director hasanyproprietary interest in any account

classifiedsolely as that of a customer, except as follows:

b Signature

Title

is report ** cont ns (check all applicableboxes):

@ (a) Facing Page.
@ (b) Statement of Financial Condition.

@ (c) Statement of Income (Loss). c
@ (d) Statement of Changes in Financial Condition.

@ (e) Statementof Changesin Stockholders'Equity or Partners"or Sole Proprietors" Capital.
[] (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
@ (g) Computation of Net Capital.

Q (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
@ (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
[] (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under

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

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

@ (l) An Oath or Affirmation.

[] (m) A copy of the SIPC Supplemental Report

[] (n) A report describing any material inadequacies found to exist or found to have existed since the
date of the previous audit.

**Forconditions of confidential treatment of certain portions of this filing, see section 240.17z-S(e)(3).



RUBIO CPA,PC
CERTIFIED PUBLIC ACCOUNTANTS 2727 PacesFerry Road SE

Bullding2, Suite 1680
Midnto,GA 30339

Office: 770 690-8995
Fax: 770 838-7123

REPORT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholdersof
BluefmResearchPartners,Inc.

Opinion on the Financial Statements

We haveaudited the accompanying statement of financial condition of Bluefin ResearchPartners,Inc.
(the "Company")asofDecember31,2019,the relatedstatementsof income,changesin shareholders'
equity,andcashflows for the year then endedandthe relatednotes(collectlyety referred tòas the
"financial statements"), hvour opinion, the financial statements presentfairly, in all material respects,the
fmancial position of the Company as of December 31,2019, and the results of its operations and its cash
flows for theyear then ended in conformity with accounting principles generally accepted in the United
States of America. :

Basis for Opinion

Thesefmancialstatementsare the responsibility of the Company's management.Our responsibil ty is to
express anopinion on the Company's financial statements based on our audit. We are a public accounting
firm registeredwith the Public Company Accounting Oversight Board (United States)("PCAOB") and
are required to beindependent with reappet torthe Cpmpany in accordancewith the U.S.federal securities
lawsandthe applicable rulesand.regulatiqnsof the SecuritiesandyxchangeCommissionandthe
PCAOB.

We conducted our audit in accordance with the standardsof the PCAOB. Those standards require that we
plan andperform the audit to obtain reasonable assurance about whether the financial statements arefree

of material misstatement,whether due to error or fraud. The Company is not required to have,nor were
we engagedto perform, an audit of its internal control over financial reporting. As part of our audit we
are required to obtain an understanding of internal control oter financial reporting but not for the purpose
ofexpressinganopinionon the effectivenessofthe Company'sinternal control over financialreporting.
Accordingly, we express no such opinion. . '

Our audit included performing procedures to assessthe risks of material misstatement to the financial

statements,whether due to error or fraud, and performing procedures that respond to those risks.Such
procedures.includedexamining,on a test basis,evidenceregarding the amountsand disclosuresin the
financial statements.Our audit also included evaluatingthe accolmting principles usedand significant
estimatestade bymanagement,aswell as evaluating the overall presentationof the financial statements.
We believe that our audit provides a reasonablebasisof our opinion.

Supplemental Information

The information contained in SchedulesI, II and III has beensubjected to audit procedures performed in
conjunction with the audit of the Company'sfinancial statements. The supplemental information is the
responsibility of the Company's management. Our audit procedures included determining whether the
information in Schedules I, II and HI reconciles to the financial statements or the underlying accounting
andother records,as applicable, and performing procedures to test the completeness and accuracy of the



informationpresentedin the accompanyingschedules.In formingouropinionon theaccompanying.
schedules,weevaluatedwhetherthe supplementalinformation,ineludingits form andcontent,is
presented in conformity with 17C.F.R.§240.17a-5.In our opinion, the aforementioned supplemental
information is fairly stated, in all material respects,.in relation to.the financial statements asa whole.

We haveservedas the Company's auditor since2017.

February27,2020
Atlanta, Georgia

Rubio CPA, PC



BLUEFINRESEARCHPARTNERS,INC.
STATEMENT OFFINANCIALCONDITION

DECEMBER31,2019

ASSETS

Cashandcashequivalents $937,328

Securitiesowned 60,389

Accounts receivable . . . 228,653
Property andequipment, net of accumulated depreciation of $2,582 26,525
Rightof UseAsset 606,905

Other assets 58,978
Total Assets $1,918,778

LIABILITIESAND SHAREHOLDERS'EQUITY

UABIUTIES

Deferred Revenue $8,600
Commissionspayable 144,141

Leaseliability 619,435

Total Liabilities $772,176

SHAREHOLDERS'EQUITY 1,146,602

Total Liabilities and Shareholders's Equity $1,918,778



BLUEFIN RESEARCHPARTNERS,INC.
STATEMENTOFCASHFLOWS

FORTHE YEARENDEDDECEMBER31,2019

Cashflow from operating activities:
Net income $135,353

Items which do not impact cash:
Adjustment to record removal of aged outstanding checksat beginning of year 22,963
Depreciation 2,582

Adjustments to reconcile net income to net cash provided by operating activities:

Decrease in prepaid expenses 14,000
increasein accounts receiveable (11,480)
Decreasein securities owned 410,768

increasein other assets (24,200)
Increase in right of use asset (606,905)

Decreaseindeferredrevenue (2,250)
Increasein commissionspayable 84,392
increasein leaseliability 619,435

Total adjustments 483,760

Net cashprovided by operating activities 644,658

Cash flows from investing activities:

Purchaseof equipment (29,107)
Net cashusedby investing activities (29,107)

Cashflows from financing activities:
Distributions to shareholders (423,190)

Net cashusedby financing activities (423,190)

Net increasein cashand cashequivaients 192,361

Cash andcashequivalents at the beginning of the year 744,967

Cashand cashequivaients at the end of the year $937,328



BLUEFIN RESEARCHPARTNERS,INC.
STATEMENT OFCHANGESIN SHAREHOLDERS'EQUITY

FORTHE YEARENDEDDECEMBER31,2019

Total

Balanceat beginning or the year,as previously reported $1,411,476

Adjustment to record removal of aged outstanding checks at beginning of the year 22,963

Balance at beginning of the year, as adjusted 1,434,439

Distributions to shareholders (423,190)

Net income 135,353

Balance at year end $1,146,602



BLUEFIN RESEARCH PARTNERS,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Organization

TheCompanywas organized as a Delaware corporation on October 31,2001.The Company is a
registeredbroker dealerunder the SecuritiesExchange Act of 1934 and a member of the Financial
Industry Regulatory Authority.

Cash and Cash Equivalents

The Companyconsidersall cashand money inatket instrumentswith amaturity of 90 daysor less
to be cashand cash equivalents.The Company maintains its cash depositsin high credit quality
financial institutions. Balances at times may exceed federally insured limits.

Accounts Receivable

Accounts receivable are subject to periodic credit evaluations of customers' financial conditions.

The Company determines any required allowance by considering a number of factors including
lengths of time accounts receivable arepast due and relationship with the client. The Company
provides reserves for accounts receivable when they become uncollectible, and payments
subsequentlyreceived on such receivablesare credited to the allowance for doubtful accounts.
As of December31, 2019 the Company hasdetermined that no allowance for doubtful accounts
is necessary.

Property and Eauipment

Property and equipment are recorded at cost. Depreciation is provided by use of straight-line
methodsover the estimated useful lives of the respective assets. Maintenance and repairs are
chargedto expenseas incurred; major renewalsandbettermentsarecapitalized. Whenitems of
property or equipment are sold or retired, the related cost andaccumulated depreciation areremoved
from the accounts and any gain or loss in included in the results of operations.



BLUEFIN RESEARCHPARTNERS,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

RevenueRecognition

Revenue from contracts with customers includes revenue from research services. The recognition
and measurementof revenue is basedon the assessment of individual contract terms. Significant
judgement is required to determinewhether performanceobligationsare satisfied at a point in time
or over time; how to allocate transaction prices where multiple performance obligations are
identified; when to recognizerevenuebasedon the appropriate measure of the Company's progress
under the contract; whether revenueshould be presentedgrossor net of certaincosts;andwhether
constraints on variable consideration should be applied due to uncertain future events.

Researchservicesare rendered through the disseminationof internally generated research reports as
well asaccessto the Company's analysts. Revenue is recognized when the Company satisfies its
performance obligation by transferring the promised services to its customers. The Company's
performance obligation is satisfied at a point in time when the Company has determinedthat the
customer obtains control over the promised service.

Useof Estimates

The preparationof financial statementsin conformity with accountingprinciples generallyaccepted
in theUnited States of America requires management to makeestimates and assumptions that affect
the reported amount of assets and liabilities as of the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ
from thoseestimates.

Securities Owned

Securities owned consist of common stock that are recorded at fair value. The resulting difference
betweencostand market (or fair value) is included in income. Proprietary securitiestransactions
are recorded on the trade date as if they had settled.

Subsequent Events

Management has evaluated subsequent events through the date the financial statementswereissued.



BLUEFIN RESEARCH PARTNERS,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2018

NOTE 2 - INCOME TAXES

The Company is an S corporation for federalandstate income tax purposes. Accordingly, income
andlosses flow directly to the shareholders,and taxes are paid at that level.

TheCompany adoptedthe accounting pronouncement dealing with uncertain tax positions, asof
January1,2009.The Company believes it hasno uncertain tax positions at December 31, 2019.

NOTE 3 - NET CAPITAL

As a broker dealer, the Company is subject to the Securities and Exchange Commission's

regulationsandoperatingguidelines,which requirethe Company to maintain a specified amount of
net capital,asdefined, and a ratio of aggregate indebtednessto net capital, asderived,not exceeding
15 to 1. The Company'snet capital, ascomputed under 15c3-1,was $945,726at December31,
2019,which exceeded required net capital of $100,000by $845,726.The percentageof aggregate
indebtednessto net capital at December 31,2019.was 17.48%.

NOTE 4 - LEASE COMMITMENTS

The Company leased office space under a previous operating lease that terminated in September2019.

Since September2019, the Company leasesoffice spaceunder a non-cancellable operating lease
expiring in 2024. The Company recognizes and rneasuresits leasein accordancewith FASBASC
842,Leases.The Company recognizes the leaseliability and a right of use asset (ROU) on its
balance sheet by recognizing the lease liability based on the present value of its future lease
payments. The Company uses an incremental borrowing rate of 5% based on what it would
approximately have to pay on a collateralized basis to borrow an amount equal to the lease
payments under similar terms and in a similar economic environment. The ROU asset is
subsequentlymeasured throughout the leaseterm at the amount of the remeasured leaseliability
(present value of the remaining lease payments). The Company recognizes lease costs on a
straight-line basisover the lease term.



BLUEFIN RESEARCH PARTNERS,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

NOTE 4 - LEASE COMMITMENTS (continued)

Maturity of the lease liability under the noncancelable operating lease is as follows:

YearEnding December31,
2020 $139,899
2021 142,932
2022 145,956
2023 148,980
2024 113,436
Total $691 203

Total undiscounted lease payments $691,203

Less imputed interest (83,333)
Plus unamortized balanceof leaseincentive I1,565

Total leaseliability $619,435

The Company's office space lease requires it to make variable payments for the Company's
proportionateshareof operating expenses(i.e.,building's property taxes,insuranceand common
maintenance). Thesevariable leasepayments are not included in leasepaymentsusedto
determineleaseliability and are thus recognizedasvariable costs when incurred.

The total leasecost including variable costs associated with all leases for the year ended
December31,2019was $197,986.

The Company adopted FASB ASC 842 on January 1, 2019 using the modified retrospective
approach.Application of the standard did not impact beginning retained earnings of the Company.

TheCompanyreceived rentalincomeduring2019fromanunrelatedentity under amonth-to-month
subleasein the amountof $22,000that hasbeenincluded in other income.



BLUEFIN RESEARCH PARTNERS,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER31,2019

NOTE 5 - FAIR VALUE MEASUREMENTS

FASBASC820 defines fair value,establishes a framework for measuring fair value, and establishes

a fair value hierarchy, which prioritizes the inputs to valuation techniques. Fair value is the price
that would be receivedto sell an assetor paid to transfera liability in an orderly transaction between
marketparticipantsat the measurementdate.A fairvalue measurementassumesthat the transaction
to sell the assetor transfer the liability occurs in the principal market for the asset or liability or, in
the absence of a principal market, the most advantageousmarket.Valuationtechniquesthat are
consistentwith the market, income or cost approach,as specified by FASB ASC 820areusedtomeasure fair value.

The fair value hierarchyprioritizes the inputs to valuation techniquesused to measure fair value intothree broadlevels:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assetsor
liabilities the Company has the ability to access.

• Level 2 inputs are inputs (other than quoted prices included within level 1) that are
observable for the asset or liability, eitherdirectly or indirectly.

• Level 3 are unobservableinputs for the asset or liability and rely on management'sown
judgement about the assumptionsthat market participants would use in pricing the asset or
liability.

The following table presentsthe Company'sfair value hierarchy for those assetsand liabilities
measured at fair value on a recurring basis as of December 31, 2019.

Fair Value
Measurements

December31, Levell Level2 Level 3
20_13 Valuation Valuation Valuation

Securities owned,publicly traded

common stocks $60,388 $60,388 $9 $j)

NOTE 6- CONTINGENCIES

The Company is subject to litigation in the normal course of business. The Company has no
litigation in progressasof December31,2019.



SCHEDULE I

BLUEFIN RESEARCHPARTNERS,INC.

COMPUTATION OF NET CAPITAL

PURSUANT TORULE15c3-1 OF

THESECURITIESAND EXCHANGECOMMISSIONACTOF 1934

DECEMBER31,2019

AGGREGATEINDEBTEDNESS:

Total liabilities $165,271

TOTAL AGGREGATEINDEBTEDNESS 165,271

NETCAPITAL:

Total shareholders'equity $1,146,602

ADJUSTMENTS TO CAPITAL:

Equipment and software (26,525)
Non-allowable accounts receivable (106,315)

Other assets (58,978)

Net capital before haircuts $954,784

Lesshaircuts (9,058)
Net capital $945,726

MINIMUM NETCAPITALREQUIREMENT . 100,000
NETCAPITALIN EXCESSOFREQUIREMENT $845,726

PERCENTAGEOFAGGREGATEINDEBTEDNESSTO NETCAPITAL 17.48%

There are no material differences from the proceeding computation and the company's

corresponding unaudited part il of form X-17A-5, asamended, as of December 31, 2019.



BLUEFIN RESEARCHPARTNERS,INC.

SCHEDULEII

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15c3-3OF THE SECURITIES AND EXCHANGE COMMISSION AS OF

DECEMBER 31,2019

The Companyis exemptfrom theprovisionsof Rule 15c3-3underthe SecuritiesExchangeAct of
1934,pursuantto paragraph(k)(2)(ii) of the Rule.

SCHEDULEIII

INFORMATION RELATING TO THE POSSESSION OR CONRTROL REQUIREMENTS
UNDERRULE 15c3-3 OF THE SECURITIESAND EXCHANGE COMMISSION ASOF

DECEMBER 31,2019

The Companyis exemptfrom the provisionsof Rule 15c3-3 under the Securities Exchange Act of
1934,pursuantto paragraph(k)(2)(ii) of the Rule.



RUBIO CPA, PC
CERTiflED PUBUC ACCOUNTANTS 2727 PacesFeny Road SE

Bullding2, Suite1680
Atlanta, GA 30339

Office: 770 690-8995
Fax: 770 838-7123

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To theShareholdersof
Bluefiit Research Partners, Inc.

We havereviewed management's statements, included in the accompanying Broker DealersAnnual
Exemption Report in which (1) Bluefin ResearchPartners,Inc.identified the following provisions of 17
C.F.R.§15c3-3(k) under which Bluefin ResearchPartners,Inc.claimed an exemption from 17 C.F.R.§
140.1$43-3:(k)(2)(il) (the "exeniption provísions'i;and,(2) Bluefin ResearchPartners,Inc.stated that
BluefinResearchPartners,Inc. metthe identified exemption provisions throughout themost recent fiscal
year without exception. Bluefin ResearchPartners,Inc.'s management is responsible for compliance with
the exemption provisions and its statements.

Our reviewwasconductedinaccordancewith the standardsof thePublicCompany Accounting
Oversight Board (tJnited States)and,accordingly, includedinquiries and other required próceciurésto
obtaínevidenceabout Bluefin ResearchPartners,Inc.'scompliance with the exemption provisions.A .
review is substantially less in scope than an examination, the objective of which is the expressionof an
opinion on management's statements. Accordingly, wedo not expresssuchan opinion.

Basedon our review, we are not aware of any material modifications that should be made to

managemetit'sstatementsreferred to above for them to be fairly stated, in all material respects,based on
the provisionssetforthin paragraph(k)(2)(ii),of Rule15c3-3undertheSecuritiesExchangeAct of 1934.

February27,2020
Atlanta,GA

Rublo CPA,PC



y RESEARCH PARTNERS

BROKER DEALERS ANNUAL EXEMPTION REPORT

February 24, 2020

Bluefin Research Partners, Inc. claims anexemption from the provisions of Rule 15c3-3
under the Securities and Exchange Act of 1934, pursuant to paragraph (k)(2)(ii) of the
Rule. Bluefin Research Partners, Inc.met the aforementioned exemption provisions
throughout the most recent year ended December 31, 2019 without exception.

Brian K tzer
February 24, 2020

60 State Street 10th Fl.

Boston, MA 02109

lel: (617) 737-5700

fax: (617) 248-9891

www.bluefinresearch.com
Mombor FINRA


