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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: OFFICIAL USE ONLY
DPEC Capital, Inc.
FIRM ID. NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)
135 Fifth Avenue, 10" Floor
(No. and Street)
New York NY 10010
(City) (State) (Zip Code)

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

Donald Geraghty (212) 739-7700
(Area Code - Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Marcum & Kliegman, LLP

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

655 Third Avenue New York NY 10017
(Address) (City) (State) (Zip Code)
CHECK ONE:

DX Certified Public Accountant
[] Public Accountant
[] Accountant not in residence 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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unless the form displays a currently valid OMB control number.
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OATH OR AFFIRMATION

Donald Geraghty , swear (or affirm) that, to the best of my knowledge and belief the accompanying financial

statement and supporting schedules pertaining to the firm _DPEC Capital, Inc. as of December 31, 2008, 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 solely as that of a customer, except as follows:

URANELA HIDRIC
Notary Public, State of New York

No. 01Hi6161244
Quaified in Richmond County
Commission Bxpies Feb. 20, 2011 Director of Compliance and Operations
M Lo Sclectoupl T
' County of/Ew
Notary Public Swom to e me this
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This report** contains (check all applicable boxes):
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Facing Page.

Statement of Financial Condition.

Statement of Operations.

Statement of Cash Flows.

Statement of Changes in Stockholders” Equity or Partners’ or Sole Proprietor’s Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital.

Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

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.

A Reconciliation between the audited and unaundited Statements of Financial Condition with respect to methods of
consolidation. :

An Qath or Affirmation.

{m) A copy of the SIPC Supplemental Report.

A report on internal control.

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



Marcum & Kliegman LLP

Certified Public Accountants & Consultants
A Limited Liability Partnership Consisting of Professional Corporations

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholder of
DPEC Capital, Inc.

We have audited the accompanying statement of financial condition of DPEC Capital, Inc. (the “Company”) as of
December 31, 2008, and the related statements of operations, changes in stockholder’s equity 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. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). 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 consideration of internal
control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over
financial reporting. Accordingly, we express no such opinion. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements, 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 opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of DPEC Capital, Inc. as of December 31, 2008, and the results of its operations and cash flows for the
year then ended in conformity with accounting principles generally accepted in the United States of America.

The accompanying financial statements have been prepared assuming that the Company will continue as a going
concern. The Company incurred losses of $306,292 during the year ended December 31, 2008. Cash used m
operating, investing and financing activities was $608,398. Based upon projected revenues and expenses, the
Company believes that it may not have sufficient funds to operate for the next twelve months. These factors raise
substantial doubt about the Company’s ability to continue as a going concern. Management’s plans in regard to
these matters are also described in Note 2. The financial statements do not include any adjustments that might result
from the outcome of this uncertainty.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as a whole.

The information contained in Schedule 1 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 auditing 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.

)N asccern /.WW L

New York, New York
March 27, 2009

655 Third Avenue e 16th Floor « New York, NY 10017 e Tel 212-981-3000 e Fax 212-981-3001

Melville New York Greenwich Roseland Tinton Falls Grand Cayman
www.mklip.com



DPEC CAPITAL, INC.

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2008

ASSETS
Cash and cash equivalents $ 204,082
Due from clearing broker 46,469
Advances and loans to registered representatives, net 944,008
Property and equipment, net 101,539
Investment in and receivable from Parent and affiliates 852,923
Other assets 206,708

$ 2,175,729

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities
Accounts payable and accrued expenses ) 62,247
Payable to affiliate 18,947
81,194
Commitments and Contingencies
Stockholder's Equity
Common stock, $.01 par value; 1,000 shares authorized;

100 shares issued and outstanding 1
Paid-in capital 0,688,213
Accumulated deficit (4,593,679)

2,094,535
$ 2,175,729

See notes to financial statements.



