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OATH OR AFFIRMATION

David_Danovitch _______________________________________
swear or affirm that to the best of

in knolede and belief the accompan ing financial statement and supporting schedules pertaining to the tirm of

_____________________________________ as

of December 31 2008 are true and correct further sear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified olelv as that of customer except as follows

naRWe
RONAKARS TitI

Notary Public State New York

_____________
No 31 -4719009

Notar Public
Qualified in New York County

Commiion Expires Nov 3Oii/O
Ibis report contains check all applicable boxes
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Coniputation of et Capital

hI Computation for Ieterrnination of Reserve Requirements Pursuant to Rule 5c3-3

it Information Relating to the Possession or Control Requirements Under Rule 5e3-3

Reconciliation including appropriate explanation ofthe Computation ofNet Capital Under Rule l5c3-l and the

omputation for Determination of the Reserve Requirements Under Exhibit of Rule 5e3-3

1k Reconciliation hetscen the audited and unaudited Statements of Financial Condition ith respect to methods of

onso Ii dat on

An Oath or Affirmation

rn .\ copy of the SI PC Supplemental Report

ru .\ report describing any niuterial inadequacies found to eust or found to have existed since the date ofthe pre ious audit

/or cunrjitions of corrfit/ential treatmeilt of ertain portions of this tiling see section 240 ae3
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HOROWITZ ULLMANN P.C
Certified Public Accountants

275 Madison Avenue

member of the New York NY 10016

AICPA Center for Audit Quality Telephone 212 532-3736

New York State Society of CPAs Facsimile 212 545-8997

PCAOB registered E-mail cpas@horowitz-ultmann.com

INDEPENDENT AUDITORS REPORT

To the Members

Pickwick Capital Partners LLC

White Plains NY

We have audited the statement of financial condition of Pickwick Capital Partners LLC as of

December 2008 and the related statements of income cash flows and changes in members

equity for the year then ended These financial statements are the responsibility of the

Companys 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 test basis evidence supporting the amounts and disclosures in

the financial statements An audit also includes assessing the accounting principles used and

sitnificant estimates made by management as well as evaluating the overall financial statement

presentation We believe that our audit provides reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects

the financial position of Pickwick Capital Partners LLC as of December 2008 and the results

of its operations and its cash flows for the year then ended in conformity with U.S generally

accepted accounting principles

Our audit was conducted for the purpose of forming an opinion on the basic financial statements

taken as whole The information contained in Schedules number through is presented

for purposes of additional analysis and is not required part of the basic financial statements but

is supplementary information required by Rule l7a-5 of the Securities and Exchange

Commission 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 whole

.-w__
New York NY

February 26 2009



PLCKWICK CAPITAL PARTNERS LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31 2008

ASS ETS

ASSETS

Cash 389526

Accouiits receivable 28000

Note receivable net of allowance for uncollectahilitv of 57.500 7500

Prepaid expenses 2905

Securities not readily marketable 1500

TOTAL ASSETS $429431

LIABILITIES AND MEMBERS EQUITY

CURRENT LIABILITIES

Accrued expenses 358.93

MEMBERS EQUITY 70500

TOTAL LIABILITIES AND MEMBERS EQUITY 42943

See independent auditors report and accompanying notes to financial statements



PICKWICK CAPITAL PARTNERS LLC
STATEMENT OF iNCOME

FOR TUE YEAR ENDED DECEMBER 31 2008

REVENUES
Fee income 2.030.542

Other income 443

Total revenues 2030.985

EXPENSES
Commissions 1.692.958

Wages .000

Professional and registration fees 51.737

Consulting fees 0.000

Data fees 23.475

Rent 19.845

Office expenses 19641

Meals and entertainment 13.269

Advertising 10.283

Bad debt expense 7.500

Payroll taxes 6.194

Insurance 3.25

Miscellaneous expenses 2.9

Bank charges 10

Total expenses 1.952374

NET INCOME FOR THE YEAR 7.6II

See independent auditos report and accompanying notes to financial statements



LICKWLCK CAPITAL PARTNERS LLC
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31 2008

CASH FLOWS FROM OPERATING ACTIVITIES

Net income 78.611

Adjustments to reconcile net income to net cash

from operating activities

Provision for bad debt 7500

Changes in assets and liabilities

Increase in accrued expenses 346.766

Decrease in accounts receivable 10.854

Increase in prepaid expenses 2.905

Total adjustments 362215

Net cash provided by operating activities 440.826

CASH FLOWS FROM INVESTING ACTIVITIES

Advances of note proceeds 15000
Purchase of securities not readily marketable 1500

Net cash used for investing activities 16500

CASH FLOWS FROM FINANCING ACTIVITIES

Distributions to members 79515

Net cash used for financing activities 79.5 15

NET INCREASE IN CASH 344.811

CASH beginning of year
44.715

CASH end of\ear

See independent auditos report and accompanying notes to financial statements



PICKWICK CAPITAL PARTNERS LLC

STATEMENT OF CHANCES IN MEMBERS EQUITY
FOR THE YEAR ENDED DECEMBER 31 2008

MEMBERS EQUITY beginning of year .404

DISTRIBUTIONS TO MEMBERS 79.515

NET INCOME FOR THE YEAR 78611

MEMBERS EQUITYend ofvear 7050Q

See independent auditors report and accompanying notes to financial statements



PICKWICK CAPITAL PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS

ORGANIZATION AND NATURE OF BUSINESS

Pickwick Capital Partners LLC formerly known as Pickwick Securities LLC the

Company was organized under The Wyoming Limited Liability Act It is registered as

broker-dealer with the Securities and Exchange Commission SEC and is member of the

Financial Industry Regulatory Authority FINRA

The Company provides strategic advisory services regarding business operations and

investment banking transactional services including advisory arid capital raising to corporate

customers

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue Recognition

Fee income is recognized when earned in accordance with contractual arrangements with

clients Related commission expense is recognized at the same time as the fee income

Use of Estimates

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 may differ from those

estimates

Advertising

The Company follows the policy of charging costs of advertising to expense as incurred

Advertising costs amount to $10283 for the year ended December 31 2008

ACCOUNTS RECEIVABLE

The Company records accounts receivable fir fees earned hut not received as of December

2008 It has not recorded any provision for doubtful accounts because management

believes that the accounts receivable will be fully collected

INCOME TAXES

Members of limited liability company are taxed on their proportionate share of the

Companys taxable income Therefore no provision or liability for federal or state income

taxes is included in the financial statements



PICKWICK CAPITAL PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS

NOTE RECEIVABLE

The note is one year term note and bears interest at the rate of 5% per annum

Company has recorded provision for uncollectability equal to 50% of the alue of the note

NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 5c3-l of the Securities Exchange Act of 1934

the Company is required to maintain minimum net capital as defined under such

provisions of $5000 or one-fifteenth of aggregate indebtedness as defined if larger Net

capital and aggregate indebtediiess fluctuate from day to day but at December 2008 the

Companys net capital exceeds such capital requirements by $6667 and the ratio of aggregate

indebtedness $35893 to net capital $30.595 is 11.732 to

RELATED PARTY TRANSACTIONS

The Company conducts business with an entity for which one of the Companys members

serves as director The Company earned fee income of $90850 from this client during

2008

CONCENTRATION RISK

IThe Company has concentrated its credit risk for cash by maintaining deposits in financial

institution which exceed amounts covered by insurance proided by the U.S Federal

Insurance Corporation FDIC The maximum loss that would have resulted from that risk

totaled $139526 at the end of the year for the excess of the deposit liabilities reported by the

bank over amounts that would have been coered by federal insurance The Company has

not experienced ally
losses in such amounts and believes it is not exposed to any significant

risk in cash

During 2008 the Company received 85% of its fee income from one client



Schedule

PICKWICK CAPITAL PARTNERS LLC
COMPUTATION OF NET CAPITAL UNDER SEC RULE 15c3-1

DECEMBER 31 2008

MEMBERS EQUITY PER STATEMENT OF FINANCIAL
CONDITION 70.500

Less Nonallowable assets

Accounts receivable 28.000

Prepaid expenses 2.905

Note receivable net 7.5 00

Securities not readily marketable .500

NET CAPITAL 30595

Less Minimum net capital required to be maintained

$5000 or 2/3% of aggregate indebtedness hicheer is greater 23.928

EXCESS NET CAPITAL

AGGREGATE INDEBTEDNESS
Accrued expenses 358.93

TOTAL AGGREGATE INDEBTEDNESS

2/3% OF AGGREGATE INDEBTEDNESS 23928

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 1.732 tol

See independent auditors report and accompaning notes to financial statements



Schedule

PLCKWICK CAPITAL PARTNERS LLC

RECONCILIATION OF NET CAPITAL

PURSUANT TO SEC RULE 17a-5 d4
IECEMBER 31 2008

Net Capital per
Form X- 7a-5

as of December 31 2008 30595

Less Audit adjustments

Net Capital per Accompanying Computation of

Net Capital Under SEC Rule 15c3-1 30595

See independent auditors report
and accompanying notes to financial statements



Schedule

PICKWICK CAPITAL PARTNERS LLC
COMPUTATION FOR DETERMINATION OF

RESERVE REQUIREMENTS UNDER RULE 15c3-3

DECEMBER 31 2008

Company as exempt from the provisions of Rule 5c3-3 k2i under the Securities and

Exchange Act of 1934 for the year ended December 31 2008

See independent auditors report and accompanying notes to financial statements
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Schedule

PICKWICK CAPITAL PARTNERS LLC
INFORMATION RELATING TO THE

POSSESSION OR CONTROL REQUIREMENTS UNDER RULE 15c3-3

DECEMBER 31 2008

The Company as exempt from the provisions of Rule 5c3-3k2i under the Securities and

Exchange Act of 1934 for the year ended December 31 2008

See independent auditors report and accompanying notes to financial statements

11



HOROWITZ ULLMANN P.C
Certified Public Accountants

275 Madison Avenue

member of the New York NY 10016

AICPA Center for Audit Quality Telephone 212 532-3736

New York State Society of CPAs Facsimile 212 545-8997

PCAOB registered
E-mail cpas@horowitz-ullmann.com

INDEPENDENT AUDITORS REPORT
ON INTERNAL ACCOUNTING CONTROL

To the Members

Pickwick Capital Partners LC

White Plains NY

En planning and performing our audit of the financial statements of Pickwick Capital Partners

LLC for the year ended December 2008 we considered its internal control structure including

procedures for safeguarding securities in order to determine our auditing procedures for the

purpose of expressing our opinion the financial statements and not to provide assurance on the

internal control structure

Also as required by Rule 17a-5glof the Securities and Exchange Commission .e have made

study of the practices and procedures including tests of compliance with such practices and

procedures followed by Pickwick Capital Partners LLC that considered relevant to the

objectives stated in Rule 7a-5g

The management of the Company is responsible for establishing and maintaining internal controls

and the practices and procedures referred to in the preceding paragraph In fulfilling this

responsibility nianagement is required to make estimates and judgments to assess the expected

benefits and related costs of internal 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 Commissions above-mentioned objectives The objective of internal controls and of

the practices and procedures is 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

managements authorization and recorded properly to permit the preparation of financial

statements in accordance vith generally accepted accounting principles Rule 7a-5g lists

additional objectives of the practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal controls or the practices and procedures referred to

above errors or irregularities may occur and not he detected .Also projection of an ealuatton

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 ma deteriorate

I-



Our consideration of internal controls would not necessarily disclose all matters in the internal

control structure that might be material weaknesses under standards established by the AICPA
material weakness is condition in which the design or operation of the specific internal control

elements does not reduce to relatively low level the risk that errors or irregularities in amounts

that would be material in relation to the financial statements being audited may occur and not be

detected within timely period by employees in the normal course of performing their assigned

functions However we noted no matters involving the internal controls including procedures

for safeguarding securities that we consider to be material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives referred to in the

second paragraph of this report are considered by the Commission 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

material inadequacy for such purposes Based on this understanding and our study we believe

that the Companys practices and procedures were adequate at December 31 2008 to meet the

Commissions objectives

This report is intended solely for the use of management the Securities and Exchaiige

Commission the Financial Industry Regulatory Authority and other regulatory agencies which

rely on SEC Rule 17a-5g under the Securities Exchange Act of 1934 and should not be used for

any other purpose

New York NY

February 26 2009
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PICK WICK CAPITAL PARTNERS LLC

FINANCIAL STATEMENTS

DECEMBER 31 2008
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