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OATH OR AFFIRMATION

1, Richard G Rohman . 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 ,2009 , 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:

TN o oA 7T
YVONNE JAMES A 4
Notary Public State of New York k{%{% M
No. 4678164 ) .

Qualified in Sutfolk County Sign&fure
Commission Expires Aug. 81, 20 (o]
V} President

\\\ | Title
N e

, ¢
vy Y\Qa‘jjmlic
rt ** cofitaths (check all applicable boxes):

Facing Page.

Statement of Financial Condition.

(¢) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

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 15¢3-3.

(i) 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¢3-3 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
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to cxist or found to have existed since the date of the previous audit.
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**For conditions of confidential treatment of certain portions of this filing, see section 240. 17a-5(e)(3).
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JOSEPH AMUNDSEN

Certified Public Accountant MEMBER OF PCAOB

jamundsencpa@gmail.com 110 Wall Street, 11" Floor New York, NY 10005
Phone: (212)709-8250 Fax: (212)943-2300

Independent Auditor’s Report

Board of Directors
TimeCapital Securities Corporation

[ have audited the accompanying statement of financial condition of TimeCapital
Securities Corporation as of March 31, 2009, 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, 2009,
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
taken as g whofg.

/ , Ao
.o;éep 'Amundsen, CPA
Neéw York, New York

ay 15,2009
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TimeCapital Securities Corporation
Statement of Financial Condition

March 31, 2009

Assets
Cash and equivalents $ 595,723
Receivables 102,097
Prepaid Expenses 24,158
Current assets 721,978

Furniture, equipment and building improvements,
at cost, less accumulated depreciation and

amortization of $ 276,391 143,655
Total Assets _ 865,633

Liabilities and stockholders' equity

Accounts payable and accrued expenses 336,474
Current liabilities 336,474

Stockholders' equity

Common stock 40,000
Additional paid-in capital 397,487
Retained earnings 91,672
Total stockholders' equity 529,159

Total labilities and stockholders' equity $ 865,633

See accompanying notes to financial statements. Page 2



TimeCapital Securities Corporation
Statement of Operations

For the Year Ended March 31, 2009

Revenues

Commissions $ 2,043,509
Management income 610,154
Net investment gains 343,033
Interest and dividends 6,958

3,003,654

Expenses

Commissions 1,622,144
Management fees 222,494
Clearing and execution 233,843
Employee compensation and benefits 778,610
Automobile expenses 41,508
Rent 33,780
Telephone 20,634
Office supplies and expenses 58,776
Other operating expenses 178,383

Net (Loss)

See accompanying notes to financial statements.

3,190,172

8 (186518



TimeCapital Securities Corporation
Statement of Changes in Stockholders' Equity

For the Year Ended March 31, 2009

Additional
Common Paid-in Retained
Stock Capital Earnings
Balance at April 1, 2008 $ 40,000 $ 397,487 $ 278,190
Net (Loss) (186,518)
Balance at March 31, 2009 $ 40,000 $ 397,487 $ 91,672

See accompanying notes to financial statements. Page 4



TimeCapital Securities Corporation
Statement of Cash Flows

For the Year Ended March 31, 2009

Cash flows from operating activities:

Net (loss)

Adjustments to reconcile net loss to net cash used by

operating activities:

Depreciation and amortization
(Increase) decrease in operating assets:
Receivables
Prepaid expenses
Increase (decrease) in operating liabilities:
Accounts payable and accrued expenses
Total adjustments

Net cash provided by operating activities
Cash flows from investing activities:
Disposition of Boston Stock Exchange seat
Acquisition of property and equipment
Increase in cash

Cash and equivalents, beginning of year

Cash and equivalents, end of year

See accompanying notes to financiat statements.

$ (186,518)

16,185

39,478
(4,833)

110,898

145,543
(24,790)

1,100
(6,625)
(30,315)

626,038

$ 595,723
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TimeCapital Securities Corporation
Notes to Financial Statements
For the Year Ended March 31, 2009
I. Significant Accounting Policies

TimeCapital Sceurities Corporation, (the Company) is a securitics broker dealer,
registered with the Securities and Exchange Commission and a member of FINRA.

I'he 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. There were no contributions for the year ended March 31, 2009.

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
notexceed 13 to 1. At, March 31, 2009 the Company was in compliance with these
regulations,
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FimeCapital Securities Corporation
Notes to Financial Statements (continued)

For the Year Ended March 31, 2009

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-benetit retirement plan covering
substantially all of its employces.

7. Variable Interest Entities

In the normal course of business, the Company uses special purpose entities, (“SPE’s™),
in connection with its involvement with managed investment vehicles. These limited
liability companies are not included in the financial statements in accordance with
generally accepted accounting principles issued by Fin 46R. The financial assets
purchased by the conduits are not originated by the company, and the company does not
own any ownership in the financial assets.

8. Auction Rate Market.

Auction rate securities are long-term bonds that have been regarded as safe alternatives to
cash, and that are liquid as a result of daily or weekly auctions. [n the event that the
auction market treczes or is unable to provide liquidity to an investor wishing to sell the
security, the auction rate sccurity might reset to higher interest rates providing more
income. or might expose the company to customers secking liquidity. At March 31,
2009, the Company holds $250.000 of such securities and has no outstanding claims
seeking to buy back such auction rate securities.
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TimeCapital Securities Corporation
Compilation of Net Capital Under 15¢3-1 of the
Securities and Exchange Commission

March 31, 2009

Adjustments Per Audit

9,738 $ 529,159

(177,820)

Schedule 1
As filed
Total Shareholders' Equity $ 519,421
Less. Unallowable Assets (177,820)
341,601
Less: Haircuts (29,998)
Net Capital 311,603
Minimum Net Capital required (100,000)
Excess net capital $ 211,603
Aggregate indebtedness $ 321,040
Ratio Al to NC 97%

RECONCILIATION WITH COMPANY'S NET CAPITAL COMPUTATION

The difference between the net capital computation as reported on TimeCapital

Securities Corporation FOCUS report - PartliA as of March 31, 2009 results from accounting for
year end commissions receivable and payable due to trailing commissions not yet calculated

at year end. These differences have been reconciled and there is no material

difference between this audit and the FOCUS filing as amended.

9,738 351,339

(29,998)

9,738 321,341

(100,000)

9,738 _§ 221,341
$ 366474

88%
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FimeCapital Securities Corporation
Computation for Determination of the Reserve Requirements
And Information Relating to Possession or Control Requirements
I'or Brokers and Dealers Pursuant to Rule 15¢3-3
For the Year Ended March 31, 2009

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.
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JOSEPH AMUNDSEN

Certified Public Accountant MEMBER OF PCAOB

jamundsencpa@gmail.com 110 Wall Street, 11™ Floor New York, NY 10005
Phone: (212)709-8250 Fax: (212)943-2300

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

T'o the Sharcholders of
TimeCapital Securities Corporation

In planning and performing my audit of the financial statements of TimeCapital
Securities Corporation, (the Company), as of and for the year ended March 31, 2009, in
accordance with auditing standards generally accepted in the United States of America, [
considered its internal control over financial reporting (internal control) as a basis for
designing my auditing procedures for the purpose of expressing my opinion on the
financial statements, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control. Accordingly, I do not express an opinion on the
eftectiveness of the Company’s internal control.

Also. as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC),
[ have made a study of the practices and procedures followed by the Company including
consideration of control activities for safeguarding securities. This study includes tests of
such practices and procedures that 1 considered relevant to the objectives stated in rule
[7a-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. [ did not review the practices
and procedures tollowed by the Company in any of the following:

I. Making the quarterly securities examinations, counts. vertfications, and
comparisons, and the 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
FFederal Reserve System.
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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 fultilling this responsibility, estimates and judgments by management are required to
assess the expected benelits 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 of
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 paragraphs.

Because of the inherent limitations in internal control or the practices and procedures
referred to above, error 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 misstatements on a timely basis. A significant deficiency is a control
deficiency, or combination of control deficiencies, that adversely affects the entity’s
ability to initiate, authorize, record, process, or report financial data reliably in
accordance with generally accepted accounting principles such that there is more than
inconsequential will not be prevented or detected by the entity’s internal control.

A material weakness is a significant deficiency, or combination of significant
defictencies, that results in more than a remote likelihood that a material misstatement of
the financial statements will not be prevented or detected by the entity’s internal control.

My consideration of internal control was for the limited purpose described in the first and
sccond paragraphs and would not necessarily identify all deficiencies in internal control
that might be material weaknesses. | did not identify any deficiencies in internal control
and control activities for safeguarding securities that we consider to be material
weaknesses, as detined above.
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Iunderstand that practices and procedures that accomplish the objectives referred to in
the sccond 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 my study. I believe that the Company’s practices and procedures were adequate at
March 31. 2009. 1o meet the SEC*s objectives,

This report is intended solely for the information and use of the management, the SEC,
NASD, and other regulatory agencies that rely on rule 17a-5(g) under the Securities
Exchange Act of 1934 in their regulation of registered broker dealers, and is not intended
o be and shguld not be used by anyone other than these specified parties.

‘ ph Amundsen, CPA

’/‘os
( New York, New York
May 15, 2009
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