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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: OFFICIAL USE ONLY

Seapine Securities, LL.C FIRM LD. NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

10 Glenville Street
Greenwich, CT 06831

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

James T. Shanley (732) 360-9053

(Area Code - Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

ANCHIN, BLOCK & ANCHIN LLP

(Name - i individual, state last, first, middle name)

1375 BROADWAY  NEW YORK NY 10018

City) (State) (Zip Code)

CHECK ONE:

[X] Certified Public Accountant
[J Public Accountant
L1 Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)
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OATH OR AFFIRMATION

1. William J. Kidd, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial
statement and supporting schedules pertaining to the firm of Seapine Securities, LLC as of DECEMBER 31,
2008, are true and correct. [ further swear (or affirm) that neither the company nor any partuer, proprietor,
principal officer or director has any proprietary interest in any account classified soley as that of a customer,
except as follows: NONE., ,

Signature

. Manager
Title

it

XMOOK O BBEEQEEHEE

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

(a) Facing page.

(b) Statement of F manmal Condition,

(¢) Statement of Income {Loss).

(d) Statement of Cash Elows,

(&) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.

(D) Statement of Changes in Liabilities Subordinated to Claims of Creditors,

(g) Computation of Net Capital

(h) Computation for Detérmination of Reserve Requirements Pursuam; to Rule 15¢3-3.

(1) 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.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.

(1 An Oath or Affirmation.

{m) A copy of the 51PC Supplemental Repmt

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

(0) Independent Auditor’s Report on Internal Control

2 For conditions of confidential treatment of certain portions of this filing, see section 240.17a-3(e)(3).




Anchin, Block & Anchin LLP

AN CHIN Accountants & Advisors

1375 Broadway New York, NY 10018
e 212 840-3456
www. anchin.com

INDEPENDENT AUDITORS’ REPORT

TO SEAPINE SECURITIES LLC
(A Development Stage Company):

We have audited the accompanying statement of financial condition of Seapine
Securities LLC (A Development Stage Company) as of December 31, 2008 and the related
statements of operations, changes in member’s equity and cash flows for the year then ended and
for the period from November 26, 2006 (inception) through December 31, 2008 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 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 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 audit provides a reasonable basis for our
opinion.

In our report dated March 26, 2008 we expressed an opinion that the 2007 financial
statements did not fairly present the financial position, results of operations, changes in
member’s equity and cash flows in conformity with accounting principles generally accepted in
the United States of America because of two departures from such principles: (1) the Company
was in a development stage since November 26, 2006 (inception) and should have presented
information for a development stage company and (2) the company did not record expenses or
membet’s contributions for expenses borne and contributed by the member. As discussed in Note
6, the Company has changed its method of presentation and accounting for these items and
restated its 2007 financial statements to conform with accounting principles generally accepted
in the United States of America. Accordingly, our present opinion on the financial statements for
the development stage from inception of the company, as presented herein, is different from that
expressed in our previous report.



In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Seapine Securities LLC (A Development Stage Company) as
of December 31, 2008 and the results of its operations and its cash flows for the year then ended
and for the period from November 26, 2006 (inception) through December 31, 2008 in
conformity with accounting principles generally accepted in the United States of America.

&Nb«—l Rhodr Aduw LLL

./4nc/u'n, Z?Z)Cé C(Q)" _/4nc/zin LLP

New York, New York
March 30, 2009



SEAPINE SECURITIES LLC
(A Development Stage Company)

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2008
ASSETS
Cash $ 48,027
Other Current Assets 8,484
Total Assets $ 56,511

LIABILITIES AND MEMBER'S EQUITY

Accounts Payable $ 41,088
MEMBER'S EQUITY:
Contributions From Member 272,152
Deficit Accumulated During Development Stage (256,729)
Total Equity 15,423
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 56,511

See the accompanying Notes to Financial Statements.



SEAPINE SECURITIES LLC

(A Development Stage Company)

STATEMENTS OF OPERATIONS

EXPENSES:
Administrative expenses
Consulting and professional fees
Regulatory expenses
Other expenses
Total Expenses

NET LOSS

See the accompanying Notes to Financial Statements.

Cumulative During
Development Stage

November 26, 2006 For the Year
(Inception) to Ended

December 31, 2008 December 31, 2008
$ 34,000 $ 24,000
157,475 62,113
5,891 4,651
59,363 12,995
256,729 103,759
$ 256,729 $ 103,759




SEAPINE SECURITIES LLC
(A Development Stage Company)

STATEMENTS OF CHANGES IN MEMBER'S EQUITY

Cumulative During

Development Stage
November 26, 2006 For the Year
(Inception) to Ended
December 31, 2008 December 31, 2008
BEGINNING EQUITY $ - $ 45,182
Contributions from member:
01/19/07 Cash Contribution 10,000
07/16/07 Cash Contribution 30,000
07/31/07 Cash Contribution 25,000
12/31/07 Cash Contribution 20,000
12/31/07 Expenses Borne by Member on Behalf of
Company from Inception to 12/31/07 113,152
08/05/08 Cash Contribution 20,000 20,000
11/04/08 Cash Contribution 20,000 20,000
12/01/08 Forgiveness of debt 34,000 34,000
Total Contributions from Member 272,152 74,000
NET LOSS 256,729 (103,759)
MEMBER'S EQUITY, DECEMBER 31, 2008 $ 15,423 § 15,423

See the accompanying Notes to Financial Statements.



SEAPINE SECURITIES LLC
(A Development Stage Company)

STATEMENTS OF CASH FLOWS

Cumulative During
Development Stage

November 26, 2006 For the Year
(Inception) to Ended
December 31, 2008 December 31, 2008
CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss $ (256,729) § (103,759)
Adjustments to reconcile net loss to net
cash used in operating activities:
Expenses paid by member 147,152 34,000
Changes in:
Other current assets (8,484) (8,484)
Accounts payable 41,088 31,088
Total adjustments 179,756 56,604
Net Cash Used in Operating Activities (76,973) (47,155)
CASH FLOWS FROM FINANCING ACTIVITIES:

Contributions from member 125,000 40,000
NET INCREASE/(DECREASE) IN CASH 48,027 (7,155)
CASH:

Beginning of period - 55,182

End of period $ 48,027 $ 48,027

See the accompanying Notes to Financial Statements.



NOTE 1 -

NOTE 2 -

NOTE 3 -

SEAPINE SECURITIES LLC
(A Development Stage Company)

NOTES TO FINANCIAL STATEMENTS

ORGANIZATION:

Seapine Securities LLC (A Development Stage Company) (the “Company”) formed
on November 26, 2006 is a broker-dealer registered with the Securities and
Exchange Commission (“SEC”) and a member of the Financial Industry Regulatory
Authority (“FINRA”). The Company engages in private placement of securities and
corporate finance advisory services. The Company received its FINRA approval
for membership on August 7, 2007. The Company is exempt from rule 15¢3-3 of
the SEC under paragraph (k)(2)(i) of that rule.

DEVELOPMENT STAGE OPERATIONS:
The Company has been in the development stage since its formation on

November 26, 2006. The company has been aggressively seeking issuers looking to
raise capital through a private placement.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

Basis of Preparation:

The financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America.

Revenue and Expense Recognition:

Revenues are recognized as earned and realization is reasonably assured.
Expenses are recognized as they are incurred.



SEAPINE SECURITIES L1L.C
(A Development Stage Company)

NOTES TO FINANCIAL STATEMENTS

NOTE 3 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED):

Income Taxes:

No provision is required for federal or state taxes on income of the Company.
Under the Internal Revenue Code and similar state regulations the Company is
treated as a disregarded entity; accordingly, income is taxed to the member.

The Company has elected to defer the application of Financial Accounting
Standards Board (FASB) Interpretation No. 48, Accounting for Uncertainty in
Income Taxes (FIN 48), an interpretation of FASB Statement No. 109, Accounting
for Income Taxes (FASB 109), as permitted by FASB Staff Position FIN 48-3. FIN
48 is effective for the company’s annual financial statements in fiscal years
beginning after December 15, 2008. FIN 48 clarifies the accounting for uncertainty
in income taxes recognized in a partnership’s financial statements in accordance
with FASB 109.

The determination of uncertain tax positions for these financial statements
prior to the implementation of FIN 48 uses the tax positions reported on the
company's tax returns which are based on the requirements for filing tax returns
under the various taxing authorities for the applicable fiscal period. These filings
may be subject to amendment or change during an examination by the various
taxing authorities, which has not been considered in the determination of the
company’s tax assets or liabilities included in these financial statements. The
technical merits of the company’s tax positions are derived from sources of
authorities in the tax law (legislation and statutes, legislative intent, regulations,
rulings, and case law) and their applicability to the facts and circumstances of the
tax positions.

Use of Estimates:

The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America requires management
to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosures of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

10.



NOTE 4 -

NOTES -

NOTE 6 -

SEAPINE SECURITIES L1.C
(A Development Stage Company)

NOTES TO FINANCIAL STATEMENTS

NET CAPITAL REQUIREMENT:

The Company is subject to the SEC Uniform Net Capital Rule (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
December 31, 2008, the Company had net capital of $ 6,939, which was $1,939 in
excess of its required net capital of $5,000. The company’s ratio of aggregate
indebtedness to net capital was 5.92 to 1.

RELATED PARTY TRANSACTIONS:

Pursuant to an administrative service agreement (the “Agreement”) between the
Company and its affiliate, the Company pays a monthly administrative fee for
utilizing certain resources of the affiliate. The Company was charged $24,000 for
the year ended December 31, 2008 and $34,000 for the period from inception
through December 31, 2008. The amount due of $34,000 was forgiven by the
member and contributed to capital in December 2008.

PRIOR PERIOD ADJUSTMENTS:

The financial statements have been restated from the prior years’ presentation to
correctly report the Company as a development stage company and to record
expenses borne by the member as expenses of the Company and as capital
contributed by the member. The effect of this restatement was to record expenses
and capital contributed of $113,152 for the period from inception to December 31,
2007 in the financial statements. The restatement had no effect on member’s equity
at December 31, 2007.

11.



- Anchin, Block & Anchin LLP
AN CHI N Accountants & Advisors
1375 Broadway New York, NY 10018
i 212 340-3456
www.anchin.com

INDEPENDENT AUDITORS’ REPORT

ON

SUPPLEMENTARY INFORMATION REQUIRED BY RULE 17a-5
OF THE SECURITIES AND EXCHANGE COMMISSION

TO SEAPINE SECURITIES LLC
(A Development Stage Company):

We have audited the accompanying financial statements of Seapine Securities LLC
(A Development Stage Company) as of December 31, 2008 and have issued our report thereon
dated March 30, 2009. Our audit was conducted for the purpose of forming an opinion on the
basic financial statements taken as a whole. The information contained in the accompanying
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 under the
Securities Exchange Act of 1934. Such information has been subjected to the procedures applied
in the audit of the basic financial statements and, in our opinion, is fairly stated in all material

respects in relation to the basic financial statements taken as a whole.

Ao, Mo Attt
./4nc/u'n, Z?Z)Cé 8" _/4nc/u'n LLP

New York, New York
March 30, 2009

12.



SEAPINE SECURITIES LL.C
(A Development Stage Company)

COMPUTATION OF NET CAPITAL PURSUANT TO UNIFORM NET CAPITAL
RULE 15¢3-1 AND RECONCILIATION OF THE COMPUTATION OF NET CAPITAL
PURSUANT TO UNIFORM NET CAPITAL RULE 15¢3 - 1 INCLUDED IN THE
COMPANY'S CORRESPONDING UNAUDITED FORM X-17A-5 PART IIA FILING
WITH COMPUTATION INCLUDED IN THE REPORT PURSUANT TO RULE 17a-5(d)

AS OF DECEMBER 31, 2008

TOTAL MEMBER'S EQUITY QUALIFIED FOR NET CAPITAL $ 15,423
LESS: NON-ALLOWABLE ASSETS (8,484)
NET CAPITAL 6,939

MINIMUM NET CAPITAL REQUIREMENT OF 6 2/3 % OF
AGGREGATE INDEBTEDNESS, OR $ 5,000

WHICHEVER IS GREATER 5,000
EXCESS NET CAPITAL 3 1,939
TOTAL AGGREGATE INDEBTEDNESS 3 41,088
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 5.92tol

No reconciliation is necessary since there is no material difference between net
capital reported above and net capital reported in the unaudited Form X-17A-5
filed with FINRA

See Independent Auditors' Report on Supplementary Information.
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Anchin, Block & Anchin LLP
IAN CHIN Accountants & Advisors

1375 Broadway New York, NY 10018
e 212 840-3456
www.anchin.com

INDEPENDENT AUDITORS’ REPORT ON
INTERNAL ACCOUNTING CONTROL
REQUIRED BY SEC RULE 17a-5

TO SEAPINE SECURITIES LLC:

In planning and performing our audit of the financial statements and supplementary
information of Seapine Securities LLC (the “Company”) for the year ending December 31, 2008,
in accordance with auditing standards generally accepted in the United States of America, we
considered the Company’s internal control over financial reporting (internal control) as a basis
for designing our auditing procedures for the purpose of expressing our 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 effectiveness of

the Company’s internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (the
“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 15¢3-3.
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.

14.



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 generally accepted accounting principles. Rule 17a-5(g) lists
additional objectives of the practices and procedures listed in the preceding paragraph.

Because of inherent limitations in any internal control or the practices and procedures
referred to above, errors 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 misstatement on a timely basis. A significant deficiency is a deficiency, or a
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.

15.



We understand that practices and procedures that accomplish the objectives referred to in
the second paragraph of this 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 the 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 member, management,
the SEC, the Financial Industry Regulatory Authority and other regulatory agencies which 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. M m\‘ M_/w
_/4nc/1in, Z?Z)Cé 8’ _/4nc/u'n LLP

New York, New York
March 30, 2009
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SEAPINE SECURITIES LLC
(A Development Stage Company)
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