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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: OFFICIAL USE ONLY

Bluefin ResearchPartners, Inc.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not useP.O.Box No.) FIRM 1.D.NO.
133Federal Street, Suite 301

(No. and Street)

Boston MA 02110
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Brian Kritzer (617) 737-5700
(Area Code - Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in the Report*

Rubio CPA,PC
(Name - if individual. state last, first, middle name)

2727 Paces Ferry Rd SE,Ste 2-1680 Atlanta Georgia 30339
(Address) (City) (State) (Zip Code)

CHECK ONE:

R Certified Public Accountant

[] Public Accountant

(-) Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the anmtal report be covered by the opinion of an independent public accountant

must be supported by a statement offacts and circumstances relied on as the basis for the exemption. See Section 240.I7a-5(e)(2)
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OATH OR AFFIRMATION

I, Brian Kritzer , swear (nr affirm'i that to the heet of my

knowledge and belief the accompanying financial statementand supporting schedulespertaining to the firm of

Bluefin Research Partners, Inc. ,as

of N, are true and correct. I further swear (or affirm) that

neither the companynor anypartner, proprietor, principal officer or director hasany proprietary interest inany account

classifiedsolely asthat of a customer,except as follows:

MyCommmonexpiresJanuary15,2027 Title

Notary ublic gpp

This report ** contains (check all applicable boxes):

@ (a) FacingPage.
@ (b) Statement of Financial Condition.
@ (c) Statement of Income (Loss).
[] (d) Statement of Changes in FinancialCondition.

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

[] (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
() (i) Information Relating to the Possessionor Control RequirementsUnder 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 ExhibitA 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 SIPCSupplemental Report

[] (n) 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 240.17z-5(e)(3).



.RUBIO CPA, PC
CERTIFIED PUBLIC ACCOUNTANTS 2727 Paces Ferry Road SE

Building2, Suite 1680
Atlanta, GA 30339

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

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholdersof
Bluefm ResearchPartners,Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Bluefin Research Partners, Inc. (the "Company") as
of December 31, 2020, the related statements of income, changes in shareholders' equity, and cashflows for the year then
endedand the related notes (collectively referred to as the "financial statements").In our opinion, the financial statements
present fairly, in all material respects,the financial position of the Company asof December 31, 2020,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.

Basis for Opinion

These financial statements are the responsibility of the Company's management.Our responsibility is to express an opinion
on the Company's financial statements based on our audit. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States)("PCAOB") andare required to be independent with respect to the
Company in accordancewith the U.S.federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB. Those standards require that we plan andperform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether
due to error or fraud. The Company is not required to have, nor were we engaged to 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 over
financial reporting but not for the purpose of expressing an öpinion on the effectiveness of the Company's internal control
over financial reporting. 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,andperforming procedures that respond to those risks.Such procedures included examining, on a test
basis,evidenceregarding the amounts anddisclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management,aswell as evaluating the overall presentationof
the financial statements. We believe that our audit provides a reasonablebasisfor our opinion.

Supplemental Information

The information contained in Schedules I, II and III has been subjected to audit procedures performed in conjunction with
the audit of the Company's financial 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 III reconciles to
the financial statements or the underlying accounting and other records, as applicable, and performing procedures to test the
completeness andaccuracyof the information presented in the accompanying schedules. In forming our opinion on the
accompanying schedules,we evaluated whether the supplemental information,including its form andcontent,is presented



in conformity with 17 C.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 as a whole.

We haveserved asthe Company's auditor since 2017.

March 12,2021
Atlanta, Georgia

Rubio CPA, PC



BLUEFINRESEARCHPARTNERS,INC.
STATEMENT OFFINANCIALCONDITION

DECEMBER 31, 2020

ASSETS

Cashand cashequivalents $1,030,057
Securitiesowned 197,000

Pre-paid expenses 14,000

Accounts receivable 154,234

Property and equipment, net of accumulated depreciation of $7,887 21,220
Right of UseAsset 491,311

Deposit 24,200

Total Assets $1,932,022

LIABILITIESAND SHAREHOLDERS'EQUITY

LIABILITIES

Paycheck Protection Program loan $208,978

Commissions payable 171,903
Lease liability 506,821

Total Liabilities $887,702

SHAREHOLDERS' EQUITY 1,044,320

Total Liabilities andShareholders Equity $1,932,022



BLUEFINRESEARCHPARTNERS,INC.
STATEMENTOFCASHFLOWS

FORTHE YEAR ENDED DECEMBER31,2020

Cash flow from operating activities:

Net income $17,718
Items which do not impact cash:

Depreciation 5,305
Adjustments to reconcile net income to net cash provided by operating activities:

Increase in prepaid expenses (14,000)

Decreasein accounts receiveable 74,419
increase in securities owned (136,611)

Decreasein deposits 34,778

Decreasein right of use asset 115,594

Decrease in deferred revenue (8,600)

Increasein commissionspayable 27,763
Decrease in lease liability (112,615)

Total adjustments (19,272)

Net cashprovided by operating activities 5,751

Cash flows from financing activities:

Distributions to shareholders (120,000)

Paycheck Protection Program loan proceeds 208,978

Net cashprovided by financing activities 8É,978

Net increase in cashand cashequivalents 92,729

Cashand cashequivalents at the beginning of the year 937,328

Cash and cashequivalents at the end of the year $1,030,057



BLUEFIN RESEARCHPARTNERS,INC.
STATEMENTOF CHANGESIN SHAREHOLDERS'EQUITY

FORTHEYEARENDEDDECEMBER31,2020

Total

Balanceat beginningof the year $1,146,602

Distributions to shareholders (120,000)

Net incorne 17,718

Balance at year end $1,044,320



BLUEFIN RESEARCH PARTNERS,INC.

NOTESTO FINANCIAL STATEMENTS

DECEMBER 31,2020

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Organization

The Company was organized as a Delaware corporation on October 31,2001. The Company is a
registered broker dealerunder the SecuritiesExchangeAct of 1934 and a member of the Financial
Industry Regulatory Authority.

Cash and Cash Equivalents

The Companyconsidersall cashand money market instruments with a maturity of 90 days or less
to be cash and cash equivalents. The Company maintains its cash deposits in high credit quality
financial institutions. Balances at times may exceed federally insured limits.

Accounts Receivable

Accounts Receivable are non-interest-bearing uncollateralized obligations receivable in
accordance with the terms agreed upon with each customer. Tlie Company regularly reviews its
accounts receivable for any uncollectible amounts. The review for uncollectible amounts is
basedon an analysis of the Company's collection experience, customer credit worthiness, and
current economic trends. Based on management's review of accounts receivable, no allowance
for doubtful accounts is considered necessary.

In June2016,the FASB issued ASU No. 2016-13, "Financial Instruments-Credit Losses(Topic
326): Measurement of Credit Losses on Financial Instruments," which introduced an expected
credit loss model for the impairment of financial assets measured at amortized cost. The model
replacesthe probable, incurred lossmodel for those assets and bi·oadens the information an entity
must consider in developing its expected credit loss estimate for assets measured at amortized
costs. The Company adopted ASU No. 2016-13 on January 1, 2020 using the modified
retrospectiveapproachwith no material impact to its financial position, results of
operations or cash flows.

Property and Equipment

Property and equipment are recorded at cost. Depreciation is provided by use of straight-line

methods over the estimated useful lives of the respective assets. Maintenance and repairs are
chargedto expenseas incurred; major renewalsand bettermentsare capitalized. When items of
propertyorequipmentaresoldorretired,the relatedcostandaccumulateddepreciationareremoved
from the accounts and any gain or loss in included in the results of operations.



BLUEFIN RESEARCH PARTNERS, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020

Revenue Recognition

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

Researchservicesarerenderedthrough the disseminationof internally generatedresearchreports as
well as accessto the Company's analysts.Revenueis recognized when the Company satisfiesits
performance obligation by transferring the promised services to its customers. The Company's
performanceobligation is satisfied at a point in time when the Company has determined that the
customer obtains control over the promised service.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United 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 exchange traded funds that are recorded at fair value. The resulting
difference between cost and fair value is included in income. Proprietary securities transactions
arerecordedon the tradedate asif they had settled.

Subsequent Events

Management has evaluated subsequent events through the date the financial statements were
issued.



BLUEFIN RESEARCH PARTNERS, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020

NOTE 2 - INCOME TAXES

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

At December 31, 2020, management has determined that the Company had no uncertain tax
positions that would require financial statement recognition in accordance with FASB ASC 740-10.

NOTE 3 - NET CAPITAL

As a broker dealer, the Company is subject to the Securities and Exchange Commission's
regulations and operating guidelines,which require the Company to maintain a specified amount of
net capital,asdefined,and aratio of aggregateindebtednessto net capital, asderived, not exceeding
15 to 1. The Company'snet capital, as computed under 15c3-1,was $900,557at December31,
2020, which exceeded required net capital of $100,000by $800,557. The percentage of aggregate
indebtednessto net capital at December31,2020was44.02%.

NOTE 4 - LEASE COMMITMENTS

The Company leases office space under a non-cancellable operating lease expiring in 2024. The
Company recognizes and measures its lease in accordance with FASB ASC 842, Leases. The
Company recognizes the lease liability and a right of use (ROU) asset on its balance sheet by
recognizing the lease liability based on the present value ofi its future lease p yments. 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 leasepayments under similar terms
and in a similar economic environment. The ROU asset is subsequently measured throughout the
leaseterm at the amount of the remeasured lease liability (present value of the remaining lease
payments).TheCompanyrecognizesleasecostsona straight-line basisoverthe leaseterm.



BLUEFIN RESEARCH PARTNERS,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020

NOTE 4 - LEASE COMMITMENTS (continued)

Maturity of the leaseliability under the noncancelableoperating leaseis as follows:

Year Ending December31,
2021 142,932
2022 145,956
2023 148,980
2024 113,436
Total $551,304

Total undiscounted lease payments $551,304

Less imputed interest (44,493)

Total leaseliability $506,821

The Company's office spacelease requires it to make variable payments for the Company's
proportionate shareof operating expenses(i.e.,building's property taxes, insuranceand common
maintenance). These variable lease payments are not included in lease payments used to
determine lease liability and are thus recognized as variable costs when incurred.

The total leasecost including variable costs associated with all leases for the year ended
December 31,2021 was $148,715.

The leaseliability exceeds the ROUassetdue to anunamortized lease incentive.

The Company received rental income during 2020 from an unrelated entity under a month-to-month
subleasein the amountof $24,000that hasbeenincluded in other income.



BLUEFIN RESEARCH PARTNERS,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020

NOTE 5-FAIR VALUE MEASUREMENTS

FASB ASC 820 defines fair value, establishesaframework for measuringfair value, andestablishes

a fair value hierarchy, which prioritizes the inputs to valuation techniques. Fair value is the price
that would be received to sell an assetor paid to transfer a liability in an orderly transaction between
market participants at the measurement date.A fair value measurement assumes that the transaction
to sell the asset or transfer the liability occurs in the principal market for the asset or liability or, in
the absenceof a principal market, the most advantageous market. Valuation techniques that are
consistent with the market, income or cost approach,as specified by FASB ASC 820 are used to
measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniquesused to measure fair value into
three broadlevels:

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

• Level 2 inputs are inputs (other than quoted prices included within level 1) that are
observablefor the assetor liability, eitherdirectly oi- indirectly.

• Level 3 are unobservable inputs for the asset or liability and rely on management'sown
judgement about the assumptions that market partihipantswould use in pricing the asset or
liability.

The following table presents the Company's fair value hierarchy for those assets and liabilities
measured at fair value on a recurring basis as of December 31,2020.

Fair Value
Measurements

December31, Levell Level2 Level 3
.2_0020 Valuation Valuation Valuation

Securities owned,publicly traded
exchange traded funds $197,000 $197,000 .$_0 E

NOTE 6 - CONTINGENCIES

The Company is subject to litigation in the normal course of business. The Company has no
litigation in progress as of December 31,2020.



BLUEFIN RESEARCH PARTNERS, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020

NOTE 7-PAYCHECK PROTECTION PROGRAM LOAN

During the 12 months ended December 31, 2020 the Company borrowed $208,978 under the

PaycheckProtection Program (PPP)establishedby the Coronavirus Aid, Relief, and Economic
Security ("CARES")Act sponsoredby the United States and administered by the Small Business
Administration (the "SBA").

The loan is subject to a note dated May 3rd, 2020 and may be forgiven to the extent proceeds of the
loan are usedfor eligible expenditures such as payroll and other expenses described in the CARES
Act. No determinationhasbeen madeby the SBA as to whether the Company will be eligible for
forgiveness,in whole or in part. The loan bears interest at a rate of 1% and is payable in monthly
installments of principal and interest over 24 months beginning 6 months for the date of the note.
The loanmay be repaidat any time with no prepayment penalty.



SCHEDULE i

BLUEFINRESEARCHPARTNERS,INC.

COMPUTATION OFNET CAPITAL

PURSUANTTO RULE15c3-1 OF

THE SECURITIESAND EXCHANGECOMMISSIONACT OF1934

DECEMBER31,2020

AGGREGATEINDEBTEDNESS 396,391

NETCAPITAL:

Total shareholders' equity $1,044,320

ADJUSTMENTS TO CAPITAL:

Property and equipment (21,220)
Non-allowable accounts receivable (53,982)

Prepaid expenses (14,000)
Other assets (24,200)

Net capital before haircuts $930,918

Less haircuts (30,361)

Net capital $900,557

MINIMUM NETCAPITAL REQUIREMENT 100,000

NETCAPITALIN EXCESSOF REQUIREMENT $800,557

PERCENTAGEOFAGGREGATEINDEBTEDNESSTO NETCAPITAL 44.02%

There are no materiai differences from the proceeding computation and the Company's
corresponding unaudited part II of form X-17A-5, as amended, as of December 31, 2020.



BLUEFIN RESEARCHPARTNERS,INC.

SCHEDULE II

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

DECEMBER 31,2020

The Company does not claim exemption from Rule 15c3-3 in reliance upon footnote 74 of the 2013
release. The Company does not hold customer funds or securities.

SCHEDULE III

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDERRULE 15c3-3OF THE SECURITIES AND EXCHANGE COMMISSION AS OF

DECEMBER 31,2020

The Companydoesnot claim exemption from Rule 15c3-3 in reliance upon footnote 74 of the 2013
release. The Companydoesnot hold customerfunds or securities.



.RUBIO CPA, PC
CERTIFIED PUBLIC ACCOUNTANTS 2727 Paces Ferry Road SE

Building 2, Suite 1680
Atlanta, GA 30339

Office: 770 690-8995

Fax: 770 838-7123

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of

Bluefin ResearchPartners,Inc.

We have reviewed management'sstatements included in the accompanying Broker Dealers Annual Exemption Report in
which (1) Bluefin ResearchPartners, Inc.did not claim an exemption from Rule 15c3-3 in reliance upon Footnote 74 of the
2013 Release,and (2) Bluefin ResearchPartners, Inc.stated that Bluefin Research Partners,Inc. met the identified
conditions for such reliance throughout the most recent fiscal year without exception. Bluefin Research Partners,Inc.'s
managementis responsiblefor compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board (United
States) and, accordingly, included inquiries and other required procedures to obtain evidence about Bluefin Research

Partners,Inc.'s compliance 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'sstatements. Accordingly, we do not express such an
opinion.

Based on our review,we are not aware of any material modifications that should be madeto management'sstatements
referred to abovefor them to be fairly stated, in all material respects,based on the provisions set forth in Footnote 74 of the
2013 Release.

March 12,2021
Atlanta, GA

Rubio CPA, PC



BLUEF IN
RESEARCH PARTNERS

EXEMPTION REPORT

SEARULE17A-5(D)(4)

March 11, 2021

RUBIO CPA,PC

272 PacesFerry Rd.SE
Building 2,Suite 1680

Atlanta, GA 30339

To Whom it May Concern:

We,as members of management of BlueFin Research Partners, Inc. (the "Company") are responsible for
complying with Rule 17a-5, "Reports to be made by certain brokers and dealers." We have performed
an evaluation of the Company's compliance with the requirements of Rule 17a-5 and the exemption
provisions in Rule 15c3-3(k) (the "exemption provisions") and of the 2013 Release adopting
amendments to Rule 17a-5, including Footnote 74 of the 2013 Release.

We havedetermined that the Company does not meet any of the exemption conditions of paragraph (k)
of Rule 15c3-3 (i.e.,paragraph (k)(1), (k)(2)(i) or (k)(2)(ii) but also (1) does not directly or indirectly
receive, hold or otherwise owe funds or securities for or to customers, other than money or other

consideration received and promptly transmitted in compliance with paragraph 9a) or (b)(2) of Exchange
Act Rule 15c2-4 ("Rule 15c2-4"); (2) does not carry accounts of or for customers; and (3) does not carry
PAB accounts (asdefined in Rule 15c3-3) and therefore is covered by Footnote 74 of the 2013 Release.

Accordingly, based on our evaluation we make the following statements to the best knowledge and
belief of the Company:

1. We reviewed the provisions of Rule 15c3-3 and related guidance stated in the SECStaff's FAQ
and confirmed that the Company relied on Footnote 74 of the2013 Release.

2. The Company conducted businessactivities involving providing institutional clients with
research throughout the year ended December 31, 2020 without exception.

3. The Company met the identified conditions for such reliance throughout the period of January
1,2020 to December 31,2020 without exception.

Signed:

Name: Brian Kritzer

Title: President

60 State Street 10th Fl.

Boston, MA 02109

tel: (617) 737-5700

fax: (617) 248-9891

www.bluefinresearch.com

Member FINRA


