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OATH OR AFFIRMATION

Richard G. Rohman

I, swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
TimeCapital Securities Corporation as of

March 31, 2005 19 are true and correct. 1 further swear (or affirm) that neither the company
nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
a customer, except as follows:
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This report** contains (check all applicable boxes):
(a) Facing page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
_(d) Statement of Changes in Financial Condition.
(¢) Statement of Changes in Stockholders’ Equity or Part.nets or Sole Propnetor s Capital.
(0 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 15¢3-3.
(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.
(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. ’
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.
@) An Oath or Affirmation.
{m) 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.

OK 0O ORBRORRRARE

*sFor conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).




Joseph Amundsen
Certified Public Acountant
s 67 Wall Street, #2211
New York, New York 10005
212/709-8250
212/943-2300(fax)
exbaker@juno.com

TimeCapital Securities Corporation

Index to Financial Statements

March 31, 2005

Annual Audit Report Form X-17A-5
Independent Auditor’s Report

Statement of Financial Condition

Statement of Operations
Statement of Changes in Stockholder Equity
Statement of Cash Flows

Notes to Financial Statements including Patriot
Act Compliance

Computation of Net Capital for Brokers and Dealers
Pursuant to Rule 15¢ 3-1

Computation for Determination of the Reserve Requirements
For Brokers and Dealers Pursuant to Rule 15¢ 3-3

Independent Auditor’s Report on Internal
Control Structure Required by SEC Rule 17a-5




Joseph Amundsen
Certified Public Accountant
67 Wall Street
New York, NY 10005
212/709-8250

Independent Auditor’s Report

Board of Directors
TimeCapital Securities Corporation

I have audited the accompanying statement of financial condition of TimeCapital
Securities Corporation as of March 31, 2005, and the related statements of income,
changes in member’s capital, 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 financial
statements are the responsibility of the Company’s management. My responsibility is to
express an opinion on these financial statements based on my audit.

I conducted my audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that I 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. I believe that my audit provides a
reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of TimeCapital Securities Corporation at March 31, 2005,
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.

My audit was conducted for the purpose of forming an opinion on the basic financial
statements taken as a whole. The information contained in Schedules I 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 under the

the Securities and Exchange Act of 1934. Such information has been subjected to the
auditing procedures applied in the audit of the basic financial statements and, in my
opinion, is fairly stated in all material respects in relation to the basic financial statements

aken as whgj?e. g

epk Amundsen, CPA
w York, New York
May 9, 2005




TimeCapital Securities Corporation
Statement of Financial Condition

March 31, 2005

Assets
Cash $ 598,042
Receivables (Note 1) 117,165
Prepaid Expenses 21,300
Current assets 736,507
Membership in exchange (Note 1) 1,100
Furniture, equipment and leasehold improvements, 48,942

at cost, less accumulated depreciation and
amortization of $213,243 (Note 1)

786,549

Liabilities and stockholders' equity

Accounts payable and accrued expenses 189,394
Current liabilities 189,394

Stockholders' equity

Common stock 40,000
Additional paid-in capital 397,487
Retained earnings 159,668
Total stockholders' equity 597,155

$ 786,549

See accompanying notes to financial statements.




TimeCapital Securities Corporation
Statement of Operations

For the Year Ended March 31, 2005

Revenues
Commissions $ 2,060,098
Management income 511,639
Net investment gains (3,835)
Interest and dividends 6,075
2,573,977
Expenses
Commissions 915,599
Clearing and execution 207,731
Employee compensation and benefits 678,714
Automobile expenses 32,738
Dues and subscriptions 37,624
Rent 33,057
Telephone 19,637
Office supplies and expenses 37,928
Pension contribution 10,445
Other operating expenses 606,004
2,579,477
Net (loss) before income taxes (5,500)
Provision for income taxes (1,500)
Net (loss) $ (7,000

See accompanying notes to financial statements.




TimeCapital Securities Corporation
Statement of Changes in Stockholders' Equity

For the Year Ended March 31, 2005

Additional
Common Paid-in Retained
Stock Capital Eamings
Balance at April 1, 2004 $ 40,000 $ 397,487 $ 166,668
Net (Loss) (7,000)
Balance at March 31, 2005 $ 40,000 $ 397,487 $ 159,668

See accompanying notes to financial statements.




TimeCapital Securities Corporation
Statement of Cash Flows

For the Year Ended March 31, 2005

Cash flows from operating activities:
Net income $ (7,000)

Adjustments to reconcile net loss to net cash used by
operating activities:

Depreciation and amortization $ 15312
(Increase) decrease in operating assets:
Receivables (648)
Prepaid expenses (619)
Increase (decrease) in operating liabilities:
Accounts payable and accrued expenses 7,275
Total adjustments 21,320
Net cash provided by operating activities 14,320

Cash flows from investing activities:

Acquisition of property and equipment | (19,645)
Increase in cash (5,325)
Cash and equivalents, beginning of year 547,092
Cash and equivalents, end of year $ 541,767

See accompanying notes to financial statements.




TimeCapital Securities Corporation
Notes to Financial Statements
For the Year Ended March 31, 2005
1. Significant Accounting Policies

TimeCapital Securities Corporation, (the Company) is a securities broker dealer,
registered with the Securities and Exchange Commission and a member of the National
Association of Securities Dealers, Inc., and the Boston Stock Exchange.

The Company prepares its financial statements on the accrual basis of accounting.
Principal transactions and commission revenues and expenses from customer transactions
are recorded on a trade date basis.

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect certain
reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

2. Related Party Transactions
The Company pays rent for office space to a related party on a month to month basis.

The Company charges a management fee to Time Capital Advisory Services, Inc., a
related entity.

3. Profit Sharing Plan

The Company has a discretionary, non-contributory profit sharing plan for the benefit of
certain employees.

4. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission 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. At, March 31, 2005 the Company was in compliance with these
regulations.




5. Anti-Money Laundering Program.

The Company is required to have a program to actively prevent and prohibit money
laundering and any activity that facilitates money laundering or the funding of terrorist or
criminal activities.

6. Pension Plan

The Company has a qualified, noncontributory defined-benefit retirement plan covering
substantially all of its employees.




Total Shareholders' Equity

Less: Haircut

Less: Unallowable Assets
Net Capital

Minimum Net Capital required
Excess net capital

Aggregate indebtedness

Net Capital

Ratio Al to NC

TimeCapital Securities Corporation
Compilation of Net Capital Under 15¢3-1 of the
Securities and Exchange Commission
March 31, 2005

Schedule 1

RECONCILIATION WITH COMPANY'S NET CAPITAL COMPUTATION

$ 597,155

(4,781)

592,374

(76,837)

515,537

(100,000)

$ 415,537

$ 187,895
$ 521,032

36%

There is no material difference between the net capital computation as reported on TimeCapital
Securities Corporation FOCUS report - PartllA as of March 31, 2005.




TimeCapital Securities Corporation
Computation for Determination of the Reserve Requirements
And Information Relating to Possession or Control Requirements
For Brokers and Dealers Pursuant to Rule 15¢3-3
For the Year Ended March 31, 2005

The Company does not effect transactions for anyone defined as a customer under
Rule 15¢3-3. Accordingly, there are no items to report under the requirements of this

Rule.




Joseph Amundsen
Certified Public Acountant
67 Wall Street, #2211
New York, New York 10005
212/709-8250
212/943-2300(fax)
exbaker@juno.com

Independent Auditor’s Report of Internal
Accounting Control Required by SEC Rule 17a-5

To the Shareholders of
TimeCapital Securities Corporation

In planning and performing my audit of the financial statements of TimeCapital
Securities Corporation, (the Company), for the year ended March 31, 2005, I considered
its internal control, including its anti-money laundering measures and control activities
for safeguarding securities, in order to determine my auditing procedures for the purpose
of expressing my opinion on the financial statements and not to provide assurance on the
internal control.

Also, as required by rule 17a-5(g) (1) of the Securities and Exchange Commission (SEC),
I have made a study of the practices and procedures that I considered relevant to the
objectives stated in rule 17a-5(g), in the following:

1. Making the periodic computations of aggregate indebtedness (AI) and net capital
under rule 17a-3(a)(11) and the reserve required by rule 15¢3-3(e).

2. Making the quarterly securities examinations, counts, verifications, and
comparisons, and the recordation of differences required by rule 17a-13.

3. 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.

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




5. Anti-Money Laundering Program.

The Company is required to have a program to actively prevent and prohibit money
laundering and any activity that facilitates money laundering or the funding of terrorist or
criminal activities. At March 31, 2005, the Company was in compliance with this
program.

6. Pension Plan

The Company has a qualified, noncontributory defined-benefit retirement plan covering
substantially all of its employees. Contributions made were $10,445.



