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OATH OR AFFIRMATION

I, JAMES H. GELLERT , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

HOWLAND SECURITIES LLC , as of

DECEMBER 31, 2008 , are true and correct. [ 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:

m?‘:'u“m York /,W M

No. 01BO6127461 Signature
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COMITC mﬂ' 2, : MANAGING MEMBER
ﬁ / Title
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This report ** contains (check all applicable boxes):
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Facing page.

Statement of Financial Condition.

Statement of Income (Loss).

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 or Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

An Qath or Affirmation.

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 previous audit.
Supplemental independent Auditors Report on Internal Accounting Control.

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



HOWLAND SECURITIES LLC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2008
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INDEPENDENT AUDITORS’ REPORT

To the Sharcholder of
Howland Securities LLC:

We have audited the accompanying statement of financial condition of Howland
Securities LLC (the “Company”), as of December 31, 2008. This financial statement is the
responsibility of the Company's management. Qur responsibility is to express an opinion on
this financial statement 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 statement is free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statement. 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 opinion, the financial statement referred to above presents fairly, in all material
respects, the financial position of Howland Securities LLC (the “Company”}, as of December
31, 2008, in conformity with accounting principles generally accepted in the United States of

America. ZLL &W LLY

New York, New York
February 9, 2009



HOWLAND SECURITIES LLC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2008

ASSETS

Cash

Accounts receivable
Prepaid expenses
Other assets

TOTAL ASSETS

LIABILITIES AND MEMBER’S EQUITY

Liabilities:
Accounts payable
Member’s Equity:

TOTAL LIABILITIES AND MEMBER’S EQUITY

The accompanying notes are an integral part of this financial statement.

$ 33,002
180,000
1,800

2,100

S 216,902

$  7.642
209,260

$ 216,902
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NOTE 2.
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HOWLAND SECURITIES LLC
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2008

ORGANIZATION

Howland Securities LLC (the Company) was organized under the name
Enable Capital, LLC as a limited liabihty company in the State of California on
March 17, 2000 and terminates no later than March 17, 2030. The Company is a
broker/dealer, registered with the Securities and Exchange Commission. (the
“SEC”) and is a member of the Financial Industry Regulatory Authority, Inc.
(“FINRA”) The Company operates in New York and engages in the private
placement of securities and corporate financial advisory services.

In March 2007, the former owner of the Company, without authority,
mistakenly filed a Certificate of Cancellation for the Company. The Company
retained counsel and on May 23, 2008, the Company received an official Order of
Reinstatement from the Superior Court of California. On June 20, 2008 the
Company received a Certificate of Good Standing from the Secretary of State of
the State of California.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue recognition: Securities transactions and related income and expenses are
recorded on a trade date basis.

fncome taxes: The Company, a limited liability company, is taxed as a sole
proprietorship under the Internal Revenue Code and a similar state statute. In lieu
of income taxes, the Company passes 100% of its income and expenses to its
member. Therefore, no provision or hability for federal or state income taxes 1s
included in these financial statements. The Company is however, subject to the
annual minimum Califorma LLC tax of $800.

Use of estimates: In preparing financial statements in conformity with generally
accepted accounting principles, management is required to make estimates and
assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and hiabilities at the date of the financial
statements and the reported amount of revenues and expenses during the reporting
period. Actual results could differ from those estimates.
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HOWLAND SECURITIES LLC
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2008
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

FIN 48: On July 13, 2006, the FASB released FASB Interpretation No. 48,
"Accounting for Uncertainty in Income Taxes" ("FIN 48"). FIN 48 provides
guidance for how uncertain tax positions should be recognized, measured,
presented and disclosed in the financial statements. FIN 48 requires the evaluation
of tax positions taken or expected to be taken in the course of preparing the
Company's tax retumns to determine whether the tax positions are "more-likely-
than-not" of being sustained by the applicable tax authority. Tax positions not
deemed to meet the more-likely-than-not threshold would be recorded as a tax
benefit or expense in the current year. Pursuant to FASB Staff Position No. FIN
48-3, the adoption of FIN 48 for nonpublic entities was deferred to fiscal years
beginning after December 15, 2008 and is to be applied to all open tax years as of
the effective date. At this time, management is evaluating the implications of FIN
48 and its impact in the financial statements has not yet been determined. As of
December 31, 2008, the Company does not believe the adoption of FIN 48 will
impact the amounts reported in the financial statements.

REGULATORY NET CAPITAL REQUIREMENT

As a broker-dealer, the Company is subject to the Securities and Exchange
Commission's 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. The rule also
provides that equity capital may not be withdrawn or cash dividends paid if the
resulting ratio would exceed 10 to 1. At December 31, 2008, the Company's
regulatory net capital was $25,360, which exceeded the required regulatory net
capital by $20,360. The Company's ratio of aggregate indebtedness to regulatory
net capital at December 31, 2008 was .004 to 1.

RELATED PARTY TRANSACTIONS

The Company shares office space and general office overhead with
Howland Partners, an entity under common ownership. During the year ending
December 31, 2008, office rent and most overhead expenses were paid for by
Howland Partners. The Company’s results of operations or financial position
could differ significantly from those that would have been obtained if the entities
were autonomous.
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