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A. REGISTRANT IDENTIFICATION
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5 Park Plaza, Suite 950

{No. and Street)

Irvine CA 92614

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Curt A. Christianssen (949) 579-1442

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Windes, Inc.
(Name — if individual, state iast, first, middie name)
111 West Ocean Boulevard, Suite 2200 Long Beach CA 90802
(Address) (City) SECURITIES AND EXCHANGE Camssion
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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)

Potential persons who are to respond to the collection of
information contained in this form are notrequired to respond
SEC 1410 (06-02) unless the form displays a currently valid OMB control number.

(b



OATH OR AFFIRMATION

I, Curt A. Christianssen , swear {or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Seapower Carpenter Capital, Inc. as
of December 31 ,20 15 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:

,/627”///€Z7

Signature
Notarial Chief Financial Officer
Acknowledgment |
‘Attached / Title

£
/

Notary Public

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

X (a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) 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.

(i) 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
consolidation.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

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

O0x O Ogx*xxxgxgxsxx

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



ALL- PURPOSE
CERTIFICATE OF ACKNOWLEDGMENT

A notary public or other officer completing this certificate verifies only the
identity of the individual who signed the document to which this certificate
is attached, and not the truthfulness, accuracy, or validity of that document.

State of California }

County of _Orange }

On A4y Z, 20/, beforeme, Judi Lowenthal, Notary Public

(Here insert name and fide of the officer)

personally appeared (0 K. P lSTIARNSSLN ,
who proved to me on the basis of satisfactory evidence to be the personi€) whose
name(g) is/are subscribed to the within instrument and acknowledged to me that
he/shefthey executed the same in his/hertheir authorized capacity¢es), and that by
his/hefftheir signature(s) on the instrument the person(s), or the entity upon behalf of
which the person(g) acted, executed the instrument.

| certify under PENALTY OF PERJURY under the laws of the State of California that
the foregoing paragraph is true and correct.

WITNESS my hand and official seal.

2 ’ /@/

Notay/ Public Signature

&
*

JUDl LOWENTHAL <
l.%# 2095215
%) HOTARY UBLIC: cmoamn

Oraxce COUNTY
My Com, Exe. JaN. 28, 201J

(Notary Public Seal)

T

ADDITIONAL OPTIONAL INFORMATION

DESCRIPTION OF THE ATTACHED DOCUMENT
BATH/ 4 £E2MAT100) —

(Title or desc'ripﬁon of attached document)

AnIWig e /V(,c:wﬁs:a» Ky

(Title or description of attached document continued)

Number of Pages _Z__ Document Date

CAPACITY CLAIMED BY THE SIGNER
O individual (s)
O Corporate Officer

(Title)
Partner(s)
Aftorney-in-Fact
Trustee(s)
Other

O0oQoo

i

2075 Varsion www. Noxary{:iasyea com 8CL-873-23€8

v
INSTRUCTIONS FOR COMPLETING THIS FORM
This form complies with currvent California statutes regarding notary wording and,
if needed, should be completed and attached to the document. Acknolwedgents from
other states may be completed for documents being sent to that state so long as the
wording does not require the California notary to violate California notary law.

State and County information must be the State and County where the document
signer(s) personally appeared before the notary public for acknowledgment.
Date of notarization must be the date that the signer(s) personally appeared which
must also be the same date the acknowledgment is completed.
The notary public must print his or her name as it appears within his or her
commission followed by a comma and then your title (notary public).
Print the name(s) of document signcr(s) who personally appear at the time of
notarization.
Indicate the correct singular or plural forms by crossing off incorrect forms (i.c.
he/she/they;- is fare ) or circling the correct forms. Failure to correctly indicate this
information may lead to rejection of document recording.
The notary seal impression must be clear and photographicaily - reproducible.
Impression must not cover text or lines. If seal impression smudges, re-seal if a
sufficient area permits, otherwise complete a different acknowledgment form.
Signature of the notary public mwust match the signature on file with the office of
the county clerk.

4%  Additional information is not required but could help to ensure this

acknowledgment is not misused or attached to a different document.
< Indicate title or type of attached document, number of pages and date.
% Indicate the capacity claimed by the signer. If the claimed capacity is a
corporate officer, indicate the title (i.e. CEO, CFO, Secretary).

Securely attach this document to the signed document with a staple.



Seapower Carpenter Capital, Inc.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

Financial Statements
For the Year Ended December 31, 2015
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AUDIT  TAX . ADVISTRY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
Seapower Carpenter Capital, Inc.

We have audited the accompanying statement of financial condition of Seapower Carpenter
Capital, Inc. (a wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company) (the
Company) as of December 31, 2015 and the related statements of operations, changes in
stockholder’s equity, and cash flows for the year then ended. These financial statements are
the responsibility of Seapower Carpenter Capital, Inc.’s management. Our responsibility is
to express an opinion on these financial statements based on our audit.

We conducted our audit 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 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 opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Seapower Carpenter Capital, Inc. as of December 31,
2015 and the results of its operations and its cash flows for the year then ended in
accordance with accounting principles generally accepted in the United States of America.




The supplementary information contained in Schedule I, Computation of Net Capital Under
SEC Rule 15¢3-1; and Schedule II, Computation for Determination of Reserve
Requirements Under SEC Rule 15¢3-3 (exemption) and Information Relating to Possession
or Control Requirements Under SEC Rule 15¢3-3 (exemption) has been subjected to audit
procedures performed in conjunction with the audit of Seapower Carpenter Capital, Inc.’s
financial statements. The supplemental information is the responsibility of Seapower
Carpenter Capital, Inc.’s management. Our audit procedures included determining whether
the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with
17 C.F.R. §240.17a-5. In our opinion, the supplemental information is fairly stated, in all
material respects, in relation to the financial statements as a whole.

i, Ao

Long Beach, California

January 27, 2016

(except for Notes 1, 4 and 6, and

Schedule I as to which the date is April 27, 2016)



SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2015
ASSETS

ASSETS

Cash $ 4,793

Due from parent 1,528

Prepaid expenses 608

Deposit 972
TOTAL ASSETS $ 7,901

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES

Accounts payable $ 51
STOCKHOLDER'S EQUITY

Common stock, no par value,
10,000 shares authorized; 5,000

shares issued and outstanding 35,000
Additional paid-in capital 307,386
Accumulated deficit (334,536)

7,850
TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 7,901

The accompanying notes are an integral part of these financial statements.



SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2015

REVENUE

Financial advisory services $ -
GENERAL & ADMINISTRA TIVE EXPENSES 103,863
LOSS FROM OPERA TIONS (103,863)
OTHER INCOME

Interest income 7
LOSS BEFORE BENEFIT FOR INCOME TA XES (103,856)
BENEFIT FOR INCOME TAXES (23,383)
NET LOSS $ (80,473)

The accompanying notes are an integral part of these financial statements.



SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015

Shares Additional
Issuedand Common Paid-In Accumulated
Qutstanding Stock Capital De ficit Total
BALANCE AT JANUARY 1, 2015 5,000 § 35,000 $232,386 $§ (254,063) $ 13,323
NET LOSS - - - (80,473) (80,473)
CAPITAL CONTRIBUTIONS - - 75,000 - 75,000
BALANCEAT DECEMBER 31,2015 5,000 $ 35000 $307,38 § (334,536) $ 7,850

The accompanying notes are an integral part of these financial statements.
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SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2015

CASH FLOWS FROM OPERATING ACTIVITIES
Net loss $ (80,473)
Adjustments to reconcile net loss to
net cash used in operating activities:
Change in operating assets and liabilities:

Accounts receivable (1,528)

Deposit 1,776

Accounts payable 51
Net Cash Used In Operating Activities: (80,174)

CASHFLOWS FROM FINANCING ACTIVITIES

Capital contributions 75,000
Net Cash Provided by Financing Activities: 75,000

NET CHANGE IN CASH . (5,174)
CASH AT BEGINNING OF YEAR 9,967
CASHAT END OF YEAR $ 4,793

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Cash paid during the year for:
Income taxes paid to parent $ -
Interest $ -

The accompanying notes are an integral part of these financial statements.




SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2015

NOTE 1 - Nature of Business and Summary of Significant Accounting Policies

This summary of significant accounting policies of Seapower Carpenter Capital, Inc. (the
company) is presented to assist in understanding the company’s financial statements.

Organization and Operations

Seapower Carpenter Capital, Inc. is incorporated under the laws of the state of California and is a
wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company (the parent).

The company, a registered broker-dealer with the Securities and Exchange Commission,
provides professional securities services with a focus on private best efforts placements of
securities for financial services clients, mergers, and acquisitions. These services are incidental
to the financial consulting activities of the parent. The company is also a member of the
Financial Industry Regulatory Authority.

Use of Estimates and Assumptions

Management uses estimates and assumptions in preparing financial statements in accordance
with generally accepted accounting principles. Those estimates and assumptions affect the
reported amount of assets and liabilities, the disclosure of contingent assets and liabilities, and
the reported revenues and expenses. Actual results could vary from the estimates that were
assumed in preparing the financial statements.

Financial Advisory Services
Financial advisory services revenue includes fee earned from providing merger and acquisition

and financial advisory services. Revenue from financial advisory services is recorded on the
closing date of the transaction.




SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2015

NOTE 1 — Nature of Business and Summary of Significant Accounting Policies
(Continued)

Provision for Income Taxes and Deferred Income Taxes

Income taxes are provided for the tax effects of transactions reported in the financial statements
and consist of taxes currently due and deferred taxes. The company files its tax return on a
consolidated basis with the parent under a tax sharing agreement, which requires the company to
provide for taxes on the “separate return” basis. Deferred taxes are recognized for differences
between the basis of assets and liabilities for financial statements and income tax purposes.

The company recognizes the effect of income tax positions taken or expected to be taken in a tax
return only if those positions are more likely than not of being sustained. Recognized income tax
positions are measured at the largest amount that is greater than 50% likely of being recognized.
Additionally, previously recognized tax positions that no longer meet the more-likely-than-not
threshold should be derecognized in the first financial reporting period in which that threshold is
no longer met. Changes in recognition or measurement will be reflected in the period in which
the change in judgment occurs.

The company’s income tax filings are subject to audit by various taxing authorities. The
company’s open audit periods are three and four years for federal and California tax filings,
respectively. In evaluating the company’s tax provisions and accruals, future taxable income,
and the reversal of temporary differences, interpretations, and tax planning strategies are
considered. The company had no material adjustments to its liabilities for unrecognized income
taxes under the guidelines for uncertainty in income taxes and believes their estimates are
appropriate based on current facts and circumstances.

Subsequent Events

The company has evaluated subsequent events from the statement of financial condition date
through January 27, 2016, the date at which the financial statements were available to be issued,
and determined there were no items to disclose. After January 27, 2016 the company evaluated
subsequent events, through April 27, 2016, the date at which the financial statements were
available to be reissued, and determined there were no items to disclose except as detailed in
Note 6.



SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2015

NOTE 2 - Basis of Preparation

The accompanying financial statements have been prepared on a going concern basis, which
assumes that the company will be able to continue to fund operations. While the company has
incurred recurring operating losses, the parent has made capital contributions each year to fund
operations and maintain adequate capital. The parent has provided the company with a written
commitment to maintain or exceed the minimum net capital requirements on an ongoing basis.
Further, the financial statements and notes are the representation of the company’s management,
which is responsible for their integrity and objectivity.

NOTE 3 — Related-Party Activities

The parent pays the majority of general and administrative expenses, which are allocated to the
company through the due-to-parent account pursuant to a services and expenses sharing
agreement between the company and its parent. The agreement provides for allocations that
correspond to and are representative of the level of activity of the company throughout the year.
This includes expenses related to back-office support and overhead. The company paid
approximately $40,600 to the parent for allocated general and administrative expenses for the
year ended December 31, 2015. The due-to-parent account is also credited or debited for the
company’s benefit for income taxes when it is recognized. At December 31, 2015, the amount
due from the parent totaled $1,528.

The company provides financial consulting services for the parent’s clients, which may range
from zero to five engagements per year.

NOTE 4 - Net Capital Requirements

The company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(SEC Rule 15¢3-1), which requires both the maintenance of minimum net capital and that the
ratio of aggregate indebtedness to net capital, each as defined, shall not exceed 15 to 1 (and the
rule of the “applicable” exchange also provides that equity capital may not be withdrawn or cash
dividends paid if the resulting net capital ratio would exceed 10 to 1). At December 31, 2015,
the company had net capital of $4,741, which was $259 less than its required net capital of
$5,000. The net capital deficiency was remedied on February 1, 2016, as further detailed in Note
6. The company’s ratio of aggregate indebtedness to net capital was .011.



SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2015

NOTE 5 - Benefit for Income Taxes

For the year ended December 31, 2015, the company calculated a benefit for income taxes of
$23,383 based on a pre-tax net loss of $103,856. During the year ended December 31, 2015, the
parent paid the company directly for the utilization of the current year federal and state net
operating loss. The total deferred tax benefit related to a prior period federal net operating loss
carryforward was $3,088 at December 31, 2015, with a valuation allowance of $3,088 applied.
The benefit will be recognized by the company as it is realized on the consolidated federal tax
filings. The federal loss carryover expires in 2031.

NOTE 6 - Subsequent Events

Following their review of the company’s net capital computation FINRA determined that the due
from parent amount of $1,528 described in Note 3 should be disallowed as an allowable asset in
computing net capital, and notified the company on March 30, 2016 of their finding. The
company reviewed the finding and agreed, filing an amended statement with FINRA on April 4,
2016. As aresult of the disallowed asset, the net capital of the company decreased to $4,741,
which indicates a net capital deficiency of $259. The company filed a notice of deficiency on
April 4,2016. On February 1, 2016 the parent made a $25,000 capital contribution to the
company, and the net capital on that date was $22,299. Through February 1, 2016 the company
did not have any securities activity. Further, the company received an additional capital
contribution from the parent in the amount of $25,000 on March 23, 2016 and the $1,528 due
from parent amount was collected on March 31, 2016. As of March 31, 2016 the net capital of
the company was $29,989.
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SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

SUPPLEMENTARY INFORMATION

SCHEDULE1
COMPUTATION OF NET CAPITAL PURSUANT TO UNIFORM NET
CAPITAL RULE 15C3-1 AND RECONCILIATION WITH COMPUTATION
INCLUDED IN THE COMPANY’S CORRESPONDING UNAUDITED
FORM X-17A-5 PART IIA FILING, AS AMENDED
DECEMBER 31, 2015

CREDITS
Stockholder's equity per company's unaudited
X-17A-5 Part I1A Filing $ 7,850
AUDIT ADJUSTMENTS -
STOCKHOLDER'S EQUITY PER FINANCIAL STATEMENTS 7,850
Nonallowable assets (3,109)
NET CAPITAL 4,741

MINIMUM NET CAPITAL REQUIREMENTS - THE GREATER

OF $5,000 OR 6-2/3% OF AGGREGATE INDEBTEDNESS 5,000
Excess net capital $ (259)
Excess net capital at 1000% $ (1,259)

AGGREGATE INDEBTEDNESS INCLUDED IN STATEMENT OF
FINANCIAL CONDITION $ 51

RATIO: AGGREGATE INDEBTEDNESS TO NET CAPITAL 0.011

Note: A reconciliation of the above computation to the company's corresponding
unaudited Form X-17A-5, Part II, is not required, as no material differences exist.

See Report of Independent Registered Public Accounting Firm.
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SEAPOWER CARPENTER CAPITAL, INC.
(A wholly owned subsidiary of CCFW, Inc. dba Carpenter & Company)

SUPPLEMENTARY INFORMATION

SCHEDULE 11
DECEMBER 31, 2015

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

Not applicable because the company is exempt under Rule 15¢3-3 section (k)(2)(i) —
“Special Account for the Exclusive Benefit of Customers” maintained.

. Information Relating to Possession or Control Requirement under Rule 15¢3-3:

Not applicable because the company is exempt under Rule 15¢3-3 section (k)(2)(i) —
“Special Account for the Exclusive Benefit of Customers™ maintained.

See Report of Independent Registered Public Accounting Firm.
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AUDIT | TAX | ADVISORY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
Seapower Carpenter Capital, Inc.

We have reviewed management's statements, included in the accompanying Exemption
Report required by SEC Rule 17a-5, in which (1) Seapower Carpenter Capital, Inc.
identifted the following provisions of 17 C.F.R. §15¢3-3(k) under which Seapower
Carpenter Capital, Inc. claimed an exemption from 17 C.F.R. §240.15¢3-3(k)(i1) (the
“exemption provisions") and (2) Seapower Carpenter Capital, Inc. stated that Seapower
Carpenter Capital, Inc. met the identified exemption provisions throughout the most recent
fiscal year without exception. Seapower Carpenter Capital, Inc.’s management is
responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and other
required procedures to obtain evidence about Seapower Carpenter Capital, Inc.’s
compliance with the exemption provisions. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made
to management's statements referred to above for them to be fairly stated, in all material
respects, based on the provisions set forth in paragraph (k)(ii) of Rule 15¢3-3 under the
Securities Exchange Act of 1934.

hndsn. A

Long Beach, California
January 27, 2016
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January 27, 2016

As the management of Seapower Carpenter Capital, Inc., I certify that the broker dealer is in
compliance with 17C.F.R. Section 240.17a-5, “Reports to be made by certain brokers and
dealers” and complying with 17 C.F.R. Section 240 Rule 15¢3-3 of which we have claimed an

exemption under provision (k)(2)(i) — “Special Account for the Exclusive Benefit of Customers”.

I have performed an evaluation of the firm’s compliance with the requirements of 17 C.F.R.
Section 240.17a-5 and the following exemption provision (k)(2)(i)):

(2) The provisions of this section shall not be applicable to a broker or dealer:

(i) Who carries no margin accounts, promptly transmits all customer funds and
delivers all securities received in connection with its activities as a broker or
dealer, does not otherwise hold funds or securities for, or owe money or
securities to, customers and effectuates all financial transactions between
the broker or dealer and its customers through one or more bank accounts, each
to be designated as “Special Account for the Exclusive Benefit of Customers
of (name of the broker or dealer)”;

Based on my evaluation, we have met the identified exemption provision throughout the most

recent fiscal year from January 1, 2015 to December 31, 2015 without exception.

SEAPOWER CARPENTER CAPITAL, INC.

Curt A. Christianssen
Executive Vice President/Chief Financial Officer
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