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OATH OR AFFIRMATION

1, Robert Mazzeo , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Enclave Capital, LLC ,as
of December 31, 2015, are true and correct. I 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:

Nrlod Y

. 2 S
Signature L/y /

Title
7z N —
- 4 EMERALD RON MONLOUIS
i
Notary Public 2/I 7// é i) f MY COMMISSION #FF029723
This report ** contains (check all applicable boxes): "1'7.'.3:;}.»""’ EXPIRES June 20, 2017
X (a) Facing Page. (407) 388-0153 FloridaNotaryService.com

X (b) Statement of Financial Condition.
X (c) Statement of Income (Loss).
X (d) Statement of Cash Flows.
X (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
X (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¢3-1 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,
X (1) An Oath or Affirmation.
X (m) A copy of the SIPC Supplemental Report.

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

**Eor conditions of confidential freatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members |
of Enclave Capital, LLC

We have audited the accompanying financial statements of Enclave Capital, LLC (a
limited liability company), which comprise the statement of financial condition as of
December 31, 2015, and the related statements of operations, changes in members’

~ equity, changes in liabilities subordinated to claims of general creditors, and cash flows
for the year then ended that are filed pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934, and the related notes to the financial statements and
supplemental information. Enclave Capital, LLC’s management is responsible for these
financial statements. 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. The company is not required to have, nor were we
engaged to perform, an audit of its internal control over financial reporting. Our audit
included 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 also 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 condition of Enclave Capital, LLC 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.

97 FROEHLICH FARM BLVD. WOODBURY, NEW YORK 11797 | TEL: 516.864.8600 FAX: 516.496.9688 | WW W.RSGNCCPAS.COM



The Computation of Net Capital Under SEC Rule 15¢3-1 and exemption report
(supplemental information) has been subjected to audit procedures performed in
conjunction with the audit of Enclave Capital, LLC's financial statements. The
supplemental information is the responsibility of Enclave Capital, LLC'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 Rule 17a-5 of the Securities
Exchange Act of 1934. In our opinion, the supplemental information is fairly stated, in all
material respects, in relation to the financial statements as a whole.

fopled Lot Sty Aibpuior Gl é Lo g e

Raphael Sanders Goldberg Nikpour Cohen & Sullivan, CPA's PLLC
Woodbury, New York

February 19, 2016



Enclave Capital LLC

Statement of Financial Condition
Year Ended December 31, 2015

ASSETS
Cash $ 253,031
Accounts receivable 40,750
Clearing deposit 100,000
Fixed assets, net of accumulated depreciation of $42,199 32,508
Prepaid expenses 4,605
Employee loan 4,500
Security deposit 77,409
TOTAL ASSETS $ 512,803

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES: » ) B _
Accounts payable and accrued expenses 57,036
Deferred income 29,500
TOTAL LIABILITIES 86,536
MEMBER'S EQUITY 724,839
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 811,375

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
3



Enclave Capital LLC

Statement of Operations
Year Ended December 31, 2015

REVENUE:
Commissions $ 414419
Facility fees 1,129,872
Investment banking fees 69,305
Management fees 95,102
Other income 205,458
Total revenue 1,914,156

OPERATING EXPENSES:

Guaranteed payments 156,250
Salaries, commissions and related costs 379,012
Commissions and clearance 58,647
Regulatory fees 16,285
Rent expense 319,251
Professional fees 752,984
Insurance expense- ) T - 145,957
Interest expense 5,892
Meals, entertainment, and travel 83,102
Data services and technology 228,752
Office and other 76,555
Total expenses 2,222,687
INCOME BEFORE PROVISION FOR INCOME TAXES $ (308,531)

Provision for income taxes -

NET INCOME $ (308,531)

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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Enclave Capital LLC

Statement of Changes in Members' Equity
Year Ended December 31, 2015

MEMBER'S EQUITY, January 1, 2015
Capital contributions

Capital distributions

Net loss

MEMBER'S EQUITY, December 31, 2015

See Report of Independent Registered Public Accounting Firm and

Notes to Financial Statements.
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$ 287,380

478,188

(308,531)
$ 457,037



Enclave Capital LLC

Statement of Changes in Liabilities Subordinated
to the Claims of General Creditars
Year Ended December 31, 2015

Balance - January 1, 2015 $ 100,000
Subordinated liabilities redeemed ' (100,000)
Balance - December 31, 2015 $ -

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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Enclave Capital LLC

Statement of Cash Flows
Year Ended December 31, 2015

OPERATING ACTIVITIES:

Net loss

Adjustments to reconcile net income to net cash provided by

operating activities

Depreciation and amortization expense
Changes in operating assets and liabilities
Increase in accounts receivable
Decrease in prepaid expenses
Increase in employee loan
Decrease in accounts payable and accrued expenses
Increase in deferred income

Net cash used by operating activities

INVESTING ACTIVITIES:

Capital contributions

Net cash provided by investing activities

NET INCREASE IN CASH AND CASH EQUIVALENTS

CASH AT BEGINNING OF YEAR

CASH AT END OF YEAR

Supplemental cash flow information
Cash paid during the year for:

Interest
Income Taxes

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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$ (308,531)

551
(29,827)
9,012
(4,500)

(78.665)
25,000

(386,960)

478,188
478,188

91,228
192,573

$ 283,801

5,892
1,367
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Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

1. Organization and Nature of Business

Enclave Capital, LLC, (the "Company") is a Delaware limited liability company formed

May 26, 2005. The Company is a securities broker-dealer, registered with the Securities

and Exchange Commission ("SEC") and is @ member of the Financial Industry Regulatory
Authority, Inc. ("FINRA"). The Company conducts investment banking through an advisory and
private placement practice. The firm provides wholesale equity execution for the domestic

U.S. markets and brokerage service to institutional investors in several developed, emerging
and frontier markets through SEC Rule 15a-6.

Since the Company is a limited liability company, the Members are not liable for the debts, obligations, or liabilities
of the Company, whether arising in contract, tort or otherwise, unless the Member has signed a specific guarantee.

2. Summary of Significant Accounting Policies

a) Basis of Accounting . .. _ : .

The financial statements are prepared using the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America.

b) Revenue Recagnition

Securities transactions (and the recognition of related income and expenses) are recorded on a trade date basis.
Commission income and related income and expense are recorded on a settlement date basis. There is no
material difference between settlement date andl trade date.

c) Income Taxes

The Company is not subject to federal or state income taxes. The members report their distributive share of realized
income or loss on their own tax retums. However, the Company does file tax retums in which it recognizes and
measures its unrecognized tax benefits in accordance with FASB ASC 740, Income Taxes. Under that guidance,
the Company assesses the likelihood, based on their technical merit, that tax positions will be sustained upon
examination based on the facts, circumstances and information available at the end of each period. The
measurement of unrecognized tax benefits is adjusted when new information is available, or when an event occurs
that requires a change. The Company is subject to New York City Unincorporated Business Tax, for which a
provision is included in the statement of operations. The Company is no longer subject to examination by Federal,
state or local authorities for years before 2012.

d) Fixed Assets

Equipment and fumiture are recorded at cost. Depreciation is computed on a straight-line basis over the estimated
useful life of the assets, generally five to seven years. Improvements are amortized over the lesser of the economic
useful life of the improvement or the term of the lease.

e) Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires Management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and the disclosure of contingent assets and liabilities as of the date of the financial statements
and the reported amounts of revenue and expenses during the reporting period. Actual results could differ from
those estimates.

Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") 820 Fair Value
Measurement and Disclosures (formerly FASB Statement 157, Fair Value Measurements) bears no material effect
on the financial statements as presented.



Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

3. Falr Value Measurements

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes a fair value
hierarchy which prioritizes the inputs to valuation techniques. Fair value is defined as the price that would be
received to sell an asset or paid to transfer a liability (an exit price) in an orderly transaction between market
participants at the measurement date. A fair value measurement assumes that the transaction to sell the asset or
transfer the liability occurs in the principal market for the asset or liability, or in the absence of a principal market, the
most advantageous market. Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASB ASC 820 are used to measure fair value.

The fair value hierarchy pricritizes the inputs to valuation techniques used to measure fair value into three broad
levels:

Level 1 - inputs are quoted prices in active markets for identical assets or liabilities
the Company has the ability to access.

_Level 2 - are inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly or indirectly.

Level 3 - are unobservable inputs for the asset or liability that rely on management's
own assumptions about the assumptions that market participants would use in
pricing the asset or liability. The unobservable inputs should be developed based
on the best information available in the circumstances and may include the
Company's own data.

At December 31, 2015, 100% investments in securities were valued using Level 1 inputs. The Company has no
investments in securities at year end.

4. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule 15¢3-1, which
requires maintaining a minimum net capital and requires the rate of aggregate indebtedness to net capital, both as
defined, shall not exceed 15 to 1. The Company is required to maintain the greater of its minimum net capital of
$250,000 or 6.667% of its aggregate indebtedness. At December 31, 2015, the Company had net capital of
$288,174, which was $38,174 in excess of its required net capital of $250,000. The Company's ratio of aggregate
indebtedness to net capital was .30 to 1.

5. Fixed Assets
Fixed assets are stated at cost, less accumulated depreciation. Depreciation is based on the straight line method

Fixed assets consist of the following:

Leasehold improvements $ 36,110
Computer equipment 23,700
Furniture 14,897

74,707
Less: Accumulated Depreciation: (42,199)
Net Fixed Assets $ 32,508

Depreciation expense for the year ended December 31, 2015 was $551.



Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

6. Significant Group Concentration of Risk

In the normal course of business, the Company enters into financial transactions where the risk of potential loss due
to changes in the market (market risk) or failures of the other parties to the transaction to perform (counterparty risk)
exceeds the amounts recorded for the transaction.

The Company’s policy to continually monitor its exposure to the market and counterparty risk through the use of a
vanety of financial position and credit exposure reporting and control procedures. In addition, the Company has a
policy of reviewing the customers and/or other counterparties with which it conducts business.

In the ordinary course of business the Company makes payments to vendors on behalf of its Facility Fee clients.
These amounts are generally repaid within several days of advancement. As of December 31, 2015, the Company
was fully paid in such advances.

7. Commitments and Contingencies

._The Company subleased office_space, which expires on October 30, 2018. The following is a schedule of future.
minimum lease payments required under the lease:

2016 $ 321,003
2017 321,002
2018 267,502
Total $.900,507

Rent expense for the year ended December 31, 2015 was $319,251.

The Company had no underwriting commitments, no contingent liabilities, and had not been named as a defendant
in any lawsuit at December 31, 2015 or during the year then ended.

8. Guarantees

FASB ASC 460, Guarantees, requires the Company to disclose information about its obligations under certain
guarantee arrangements. FASB ASC 460 defines guarantees as contracts and indemnification agreements that
contingently require a guarantor to make payments to the guaranteed party based on changes in an underlying
value (such as an interest or foreign exchange rate, security or commodity price, an index, or the occurrence or
nonoccurrence of a specified event) related to an asset, liability or equity security of a guaranteed party. This
guidance also defines guarantees as contracts that contingently require the guarantor to make payments to the
guaranteed party based on another entity's failure to perform under an agreement as well as indirect guarantees of
the indebtedness of others.

The Company has issued no guarantees at December 31, 2015 or during the year the ended.
9. Provision for Income Taxes

The Company is a limited liability Company, and as such is treated as a partnership for income tax purposes. As an
LLC, the Company is not subject to income taxes. The Company is liable for New York City Unincorporated
Business Tax ("UBT") on its operations.

FASB provides guidance on how uncertain tax positions should be recognized, measured, disclosed and presented
in the financial statements. This requires the evaluation of tax positions taken or expected to be taken in the course
of preparing the Partnership's tax retums to determine whether the tax positions are ‘more-likely-than not" of being
sustained "when challenged” or "when examined” 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 and liability in the current
year. For the year ended December 31, 2015 management has determined that there are no material uncertain
income tax positions.

10



Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

10. Subsequent Events

Subsequent events have been evaluated through the date the financial statements were available to be issued, and
no events have been identified which required disclosures.

11



Enclave Capital LLC

Computation of Net Capital Under Rule 15¢3-1 of the Securities and Exchange Commission
As of and for the Year Ended December 31, 2015

SCHEDULE 1
TOTAL MEMBER'S EQUITY QUALIFIED FOR NET CAPITAL $ 724,839

DEDUCTIONS AND/OR CHARGES:

Non-allowable assets: (159,772)
NET CAPITAL $ 565,067

AGGREGATE INDEBTEDNESS:
Accounts payable and accrued expenses $ 86,536

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital required $ 250,000

Excess net capital $ 315067

Excess Net Capital less greater of 10% of aggregate

indebtedness or 120% of the minimum dollar amount required $ 315067
Percentage of aggregate indebtedness to net capital 16.31%

There are no material differences between the preceding
computation and the Company's corresponding unaudited Part |l of
Form X-17A-5 as of December 31, 2015.

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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Enclave Capital, LLC
Exemption Report

Securities and Exchange Commission
100 First Street, NE
Washington, D.C. 20549

To whom it may concern:

Enclave Capital, LLC (the “Company”) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be
made by certain brokers and dealers”). This Exemption Report was prepared as required by 17

C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the

following:

(1) The Company claimed an exemption from 17 C.F.R. § 240.15¢3-3 under the following
provisions of 17 C.F.R. § 240.15¢3-3 (k): [(2)(i)]

a. The provisions of this rule shall not be applicable to a broker or dealer 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 Enclave Capital, LLC”

(2) The Company met the identified exemption provisions in Paragraph (k) of Rule 15¢3-3
throughout the most recent fiscal year without exception.

I, _Robert Mazzeo , swear (or affirm) that, to my best knowledge and belief, we did not
identify any exceptions to this exemption during this period.

/g W)Z/%w—— e, 217116

Title: CEO
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members
of Enclave Capital, LLC

We have reviewed management's statements, included in the accompanying Rule 15¢3-3
Exemption Report, in which (1) Enclave Capital, LLC identified the following provisions of 17
C.F.R. §15¢3-3(k) under which Enclave Capital, LLC claimed an exemption from 17 C.F.R.
§240.15¢3-3 (k)(2)(i) (the "exemption provisions”) and (2) Enclave Capital, LLC stated that
Enclave Capital, LLC met the identified exemption provisions throughout the most recent fiscal
year without exception. Enclave Capital, LLC'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 Enclave Capital, LLC'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)(2)(i) of Rule 15¢3-3 under the Securities
Exchange Act of 1934.

faplod oo Sl Aibpose O ot 08 e
Raphael Sanders Goldberg Nikpour Cohen & Sullivan, CPA's PLLC
Woodbury, New York

February 19, 2016
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITY’S SIPC ASSESSMENT RECONCILIATION

To the Members of
Enclave Capital, LLC;

In accordance with Rule 17a-5(€)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (“Form SIPC-7)] to the Securities Investor Protection Corporation (“SIPC”) for the year ended December 31,
2015, which were agreed to by Enclave Capital, LLC (the “Company™), and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating the
Company’s compliance with the applicable instructions Form SIPC-7. The Company’s management is responsible for the
Company’s compliance with those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the American Institute of Certified Public Accountants. The sufficiency of these procedures
is solely the responsibility of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been requested or for any other
purpose. The procedures we performed and our findings are as follows:

I. Compared the listed assessment payments in Form SIPC-7 with their respective detailed general ledger cash
disbursement records entries, cancelled checks, and bank transfers, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2015, as applicable,
with the amounts reported in Form SIPC-7 for the year ended December 31, 2015, noting no material differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers (SIPC 6 and 7
test) prepared by the Company, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and
working papers (SIPC 6 and 7 test workpapers) prepared by the Company supporting the adjustments, noting no
differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which it was
originally computed, noting no differences, if applicable.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures, other
matters might have come to our aftention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to be,
and should not be used by, anyone other than these specified parties.

@u Setow) ielog Nibpunae O & Ltlin 05 foc
Raphael Sanders Goldberg Nikpour Cohen & Sullivan, CPA’s PLLC
Woodbury, NY

February 19, 2016
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SECURITIES INVESTOR PROTECTION CORPORATION
SIPG-7 P.0. Box 92185 Washington, D.C. 20090-2185
{33-REV 7/10)

SIPC-7

(33-REV 7/10)

202-371-8300 N
General Assessment Reconciliation

Fo: the fiscal year ended 12/31/2015
{Read carefully the instruclrgns in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Aulfrority, 1934 Act reglstration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 173-5:

I I Note: [t any of the intormation shown on the
mailing label requires correction, please e-mail

L My 04} 'ALL FOR AADC 100 any correclions to form@sipc.org and so
038592 FINRA DEC indicate on the form filad.
ENGLAVE CAPITAL LLC d
19 W 44TH ST STE 1700 Nanle and telaphone number of persen to
NEW YORK NY 100356101 contact respacting this form.
I l Jas Gereanorg (R oS -3700
2. A. General Assessmant {Item 2e trom page 2) $ Y, 635
B. Less payment made with SIPC-6 filed {exclude interest) { LML
-t 3t {2018
Date Paid .
C. Less prlot sverpayment applied . (
D. Assessment balance due or [overpayment) 1,433
E. Interest computed on late payment {see insiruction E) for'____“days at 20% per annum
F. Total assessmant balance and interest dve (or overpayment carried forward} 3 493

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total {must be same as F above) $ 1,43

H. Overpayment carried forward $( )

3. Subsidiaries (S} and predecessors (P} included in this form (give name and 1934 Aci regisiration number):

The SIPC member submlitting this form and the
person by whom it is exgcuted represent thereby

that all information centained hereln is trag, correct Encove Coptal Ll
and complete. {Nams of Cerpargilon. Padtnesskip of other piganization}

ﬁ\umoﬂzeu Sigrature)

Dated the 24 _day of _Joruay Ll v | FUINDE

TTille)

This form and the assessment payment is due 60 days alter the end of the fiscal year. Retain the Working Copy of this farm
for a period of not less than 6 years, the fatest 2 years in an easl]y accessible place.

5 Dates:

= Postimarked Received Reviewed

=l

E Calculations . . Documentation Forward Copy
m .

¢» Exceplions:

o

& Disposition of exceptions:



DETERMI.HON OF “SIPC NET OPERATING IQENUES”
AND GENERAL ASSESSMENT . .
Amounis tor the fiscal periad
beginning 1/1/2015
and ending $2/31/2015
Eliminate cents
ltem No.
2a. Total revenue {FOCUS Lina 12/Part 1A Lise 9. Code 4030 $__ ¢ a4, 150

2h. Additions
(1) Totai revanues from the securities business of subsidiaries {except foreign subsidiaries} and
predecessers nol ingluded above.

{2) Net loss from principai transactions in securities in irading accounts.

(3) Net loss frem pringipal trarsactions in commodities in traging accousts.

{4} Interest and dividend expense teducied in delermining ilem 2a.

151 Nel loss from management of or paséicipalion in Ihe underwriling or distribution of securities.

t6; Expenses cther than advertising, orinling, registration fees and legal tees deducied in determising nel
profit from management of of participation in underwriting c¢ dislribution of securities.

i7) Nel iass trom secuniies in invesimani sccounts.

Tolal addiitans

2c. Beductions:

{1} Ravenges from the distribution of shares of 2 registered open end investment company or enit
javestment {rusi, from the 5ale of vailable annuities from the business of insurance, from investmen®
advisory services rendersd 1o registera¢ invesiman{ companias ar insurance company saparale
Accounts, and from transactions in sscurity futures products.

(9

Ravenues from commodity transastions.

4

.

Commissions, floos Drokerage and ctearance paid to other SIPG members in connection with
securities ransactions.

13
59, 6477

{4i Reimbyrsemenls I¢r gostage in connection with proxy solicifation.

(5] Me1 gala from securities in fnvesimeni accounts.

10G% of commissions and markups earned from transactions in (i} certificates of depasit and
{ii) Treasury diiis. bankers acceplances of cammerc:af paper thal mature ning monihs or |e§s
f-om issuance daie.

15;

{7) Direct expenses of printing advertising and legal Tees incurred in connection with other revanue
rolated (o Lhe securities business {revenue defined by Sactian 16(91(L; of the Act).

i8) Othet revenus nol rafated either dirsctly or indirectly to the securities business.
{See Instruciion C):

(.Dneo"u'c-iions in excess of $10b.-6-'30 feguire cagmentalion}

{9} (i} Total inserest and ¢ividend sxpense {FOCUS Line 22/PART U4 Line (3,
Code 2375 plug line 2h{4} above) but not i excess
of total intarest and dividend income. $

(1Y 0% o margin interest earned on customers securilies
accounts (40% of FOCUS line 5, Goag 3960). ]

Enters the greater of tine (i) or {ii)

Total ceductions 58 4

2d. SIPC Net Operating Revenues $ , B85S, 505

2e. Genecal Assessment @ .0025 g H,3%

(to page 1, tine 2.A.)
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members
of Enclave Capital, LLC

We have audited the accompanying statement of financial condition of Enclave Capital, LLC (a
limited liability company) as of December 31, 2015, that is filed pursuant to Rule 17a-5 under
the Securities Exchange Act of 1934, and the related notes to the financial statements. Enclave
Capital, LLC's management is responsible for this financial statement. 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 statement of financial condition is free of
material misstatement. The Company is not required to have, nor were we engaged to perform,
an audit of its internal control over financial reporting. Our audit included 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 also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the statement of financial position, assessing the accounting
principles used and significant estimates made by management, as well as evaluating the
overall statement of financial position presentation. We believe that our audit provides a
reascnable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all

material respects, the financial condition of Enclave Capital, LLC as of December 31, 2015 in
accordance with accounting principles generally accepted in the United States of America.

é[w/ @Jm)/fﬁ%‘j /UWGA & Jallp O frcc
Raphael Sanders Goldberg Nikpour Cohen & Sullivan, CPA’s PLLC
Woodbury, New York

February 19, 2016
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Enclave Capital LLC

Statement of Financial Condition
Year Ended December 31, 2015

ASSETS
Cash $ 253,031
Accounts receivable 40,750
Clearing deposit 100,000
Fixed assets, net of accumulated depreciation of $42,199 32,508
Prepaid expenses 4,605
Employee loan 4,500
Security deposit . 77,409
TOTAL ASSETS $ 512,803

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:
Accounts payable and accrued expenses 57,036
Deferred income 29,500
TOTAL LIABILITIES 86,536
MEMBER'S EQUITY 724,839
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 811,375

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
2



Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

1. Organization and Nature of Business

Enclave Capital, LLC, (the "Company”) is a Delaware limited liability company formed

May 26, 2005. The Company is a securities broker-dealer, registered with the Securities

and Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory
Authority, Inc. ("FINRA"). The Company conducts investment banking through an advisory and
private placement practice. The firm provides wholesale equity execution for the domestic

U.S. markets and brokerage service to institutional investors in several developed, emerging
and frontier markets through SEC Rule 15a-6.

Since the Company is a limited liability company, the Members are not liable for the debts, obligations, or liabilities
of the Company, whether arising in contract, tort or otherwise, unless the Member has signed a specific guarantee.

2. Summary of Significant Accounting Policies

a) Basis of Accounting
The financial statements are prepared using the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America.

b) Revenue Recognition

Securities transactions (and the recognition of related income and expenses) are recorded on a trade date basis.
Commission income and related income and expense are recorded on a settlement date basis. Thereis no
material difference between settlement date and trade date.

¢) Income Taxes

The Company is not subject to federal or state income taxes. The members report their distributive share of realized
income or loss on their own tax returns. However, the Company does file tax returns in which it recognizes and
measures its unrecognized tax benefits in accordance with FASB ASC 740, Income Taxes. Under that guidance,
the Company assesses the likelihood, based on their technical merit, that tax positions will be sustained upon
examination based on the facts, circumstances and information available at the end of each period. The
measurement of unrecognized tax benefits is adjusted when new information is available, or when an event occurs
that requires a change. The Company is subject to New York City Unincarporated Business Tax, for which a
provision is included in the statement of operations. The Company is no longer subject to examination by Federal,
state or local authorities for years before 2012.

d) Fixed Assets

Equipment and furniture are recorded at cost. Depreciation is computed on a straight-line basis over the estimated
useful life of the assets, generally five to seven years. Improvements are amortized over the lesser of the economic
useful life of the improvement or the term of the lease.

e) Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires Management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and the disclosure of contingent assets and liabilities as of the date of the financial statements
and the reported amounts of revenue and expenses during the reporting period. Actual results could differ from
those estimates.

Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") 820 Fair VValue
Measurement and Disclosures (formerly FASB Statement 157, Fair Value Measurements) bears no material effect
on the financial statements as presented.



Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

3. Fair Value Measurements

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes a fair value
hierarchy which prioritizes the inputs to valuation techniques. Fair value is defined as the price that would be
received to sell an asset or paid to fransfer a liability (an exit price) in an orderly transaction between market
participants at the measurement date. A fair value measurement assumes that the transaction to sell the asset or
transfer the liability occurs in the principal market for the asset or liabiiity, or in the absence of a principal market, the
most advantageous market. Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASB ASC 820 are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three broad
levels:

Level 1 - inputs are quoted prices in active markets for identical assets or fiabilities
the Company has the ability to access.

Level 2 - are inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly or indirectly.

Level 3 - are unobservable inputs for the asset or liability that rely on management's
own assumptions about the assumptions that market participants would use in
pricing the asset or liability. The unobservable inputs should be developed based
on the best information available in the circumstances and may include the
Company's own data.

At December 31, 2015, 100% investments in securities were valued using Level 1 inputs. The Company has no
investments in securities at year end.

4. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule 15¢3-1, which
requires maintaining a minimum net capital and requires the rate of aggregate indebtedness to net capital, both as
defined, shall not exceed 15 to 1. The Company is required to maintain the greater of its minimum net capital of
$250,000 or 6.667% of its aggregate indebtedness. At December 31, 2015, the Company had net capital of
$288,174, which was $38,174 in excess of its required net capital of $250,000. The Company's ratio of aggregate
indebtedness to net capital was .30 to 1.

5. Fixed Assets
Fixed assets are stated at cost, less accumulated depreciation. Depreciation is based on the straight line method

Fixed assets consist of the following:

Leasehold improvements $ 36,110
Computer equipment 23,700
Fumiture 14,897
74,707
Less: Accumulated Depreciation: (42,199)
Net Fixed Assets $ 32,508

Depreciation expense for the year ended December 31, 2015 was $551.



Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

6. Significant Group Concentration of Risk

In the normal course of business, the Company enters into financial transactions where the risk of potential loss due
to changes in the market (market risk) or failures of the other parties to the transaction to perform (counterparty risk)
exceeds the amounts recorded for the transaction.

The Company’s policy ta continually monitor its exposure to the market and counterparty risk through the use of a
variety of financial position and credit exposure reporting and control procedures. In addition, the Company has a
policy of reviewing the customers and/or other counterparties with which it conducts business.

In the ordinary course of business the Company makes payments to vendors on behalf of its Facility Fee clients.
These amounts are generally repaid within several days of advancement. As of December 31, 2015, the Company
was fully paid in such advances.

7. Commitments and Contingencies

The Company subleased office space, which expires on October 30, 2018. The following is a schedule of future
minimum lease payments required under the lease:

2016 $321,003
2017 321,002
2018 267,502
Total $909,507

Rent expense for the year ended December 31, 2015 was $319,251.

The Company had no underwriting commitments, no contingent liabilities, and had not been named as a defendant
in any lawsuit at December 31, 2015 or during the year then ended.

8. Guarantees

FASB ASC 460, Guarantees, requires the Comparty to disclose information about its obligations under certain
guarantee arrangements. FASB ASC 460 defines guarantees as contracts and indemnification agreements that
contingently require a guarantor to make payments to the guaranteed party based on changes in an underlying
value (such as an interest or foreign exchange rate, security or commodity price, an index, or the occurrence or
nonoccurrence of a specified event) related to an asset, liability or equity security of a guaranteed party. This
guidance also defines guarantees as contracts that contingently require the guarantor to make payments to the
guaranteed party based on another entity's failure to perform under an agreement as well as indirect guarantees of
the indebtedness of others.

The Company has issued no guarantees at December 31, 2015 or during the year the ended.
9. Provision for Income Taxes

The Company is a limited liability Company, and as such is treated as a partnership for income tax purposes. As an
LLC, the Company is not subject to income taxes. The Company is liable for New York City Unincorporated
Business Tax ("UBT") on its operations.

FASB provides guidance on how uncertain tax positions should be recognized, measured, disclosed and presented
in the financial statements. This requires the evaluation of tax positions taken or expected to be taken in the course
of preparing the Partriership's tax returns to determine whether the tax positions are ‘more-likely-than not" of being
sustained "when challenged” or "when examined" 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 and liability in the current
year. Forthe year ended December 31, 2015 management has determined that there are no material uncertain
income tax positions.



Enclave Capital LLC

Notes to Financial Statements
Year Ended December 31, 2015

10. Subsequent Events

Subsequent events have been evaluated through the date the financial statements were avallable to be issued, and
no events have been identified which required disclosures.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITY'’S SIPC ASSESSMENT RECONCILIATION

To the Members of
Enclave_ _(}‘gmtal, LI:C v

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (“Form SIPC-7")] to the Securities Investor Protection Corporation (“SIPC”) for the year ended December 31,
2015, which were agreed to by Enclave Capital, LLC (the “Company”), and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating the
Company’s compliance with the applicable instructions Form SIPC-7. The Company’s management is responsible for the
Company’s compliance with those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the American Institute of Certified Public Accountants. The sufficiency of these procedures
is solely the responsibility of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been requested or for any other
purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with their respective detailed general ledger cash
disbursement records entries, cancelled checks, and bank transfers, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2015, as applicable,
with the amounts reported in Form SIPC-7 for the year ended December 31, 2015, noting no material differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers (SIPC 6 and 7
test) prepared by the Company, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and
working papers (SIPC 6 and 7 test workpapers) prepared by the Company supporting the adjustments, noting no
differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which it was
originally computed, noting no differences, if applicable.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures, other
matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to be,
and should not be used by, anyone other than these specified parties.

44@/ &WW /UW@L £ Lol O o
Raphael Sanders Goldberg Nikpour Cohen & Sullivan, CPA’s PLLC
Woodbury, NY

February 19, 2016
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- SECU&HES INVESTOR PROQTECTION CORPORATION
S’PC_? P.0. Box 92185 Washington, D.C. 20090-2185
: 202-371-8300
{33-REV 7/10) General Assessment Recanciliation

Fo¢ the fiseal year ended 12/31/2015
{Read carefully the instruchigns in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address. Designated Examining Aulhority, 1934 Act registration no. and month in which fiscal year ends lor
purposes of the audit requirement of SEC Rule 173-5:

I I Note: ti any of the informatlon shown on the
mailing label requires correction, plsase e-mal

SIPC-7

(33-REV 7/10)

§grn g an | FOR AADC 100 any correclions to lorm@sipc.org and so
03§52 FNRA DEC indicale on the form filed. '
ENCLAVE CARITAL LLC : 1
15 W 44TH 57 STE 1700 Name and {glsphons number of person o ‘
NEW YORKNY 100356101 contact respecting (his form.
I l Jon Gerpaexy (D el ~3700
2. A. General-Assessmant-{item-2e-trom-page 2} — - g M 635
B. Less paymsal made with SIPC-6 filed {exclude Interest) { 24 )
=213 {208
Date Paid .

C. Less prlar overpayment applied i ( )

D. Assessment balance due or (ovarpayment) L4343

E. lnterast computed on late payment {sae inslruction E} for'___“o‘a'ys at 20% pes annum

F. Total assessmant balance and interest due (or ovarpayment carried forward) $, 1,493

G. PAID WITH THIS FORM:
Check enclused, payable 10 SIPC
Total {must be same as F abave) $ t, 413

H. Overpayment carried farward $( )

3. Subsidiaries (S) and predecessors {P) included in this form {give name and 1834 Acl registralian number):

The SIPC member submititng this form and the
persan by whom it is execuled ropresent thereby
that all information contained herela is lrue, correct
and complete.

Enciave Coaptnl ,ul

{Namg of Ccrporation, Padtnerahip ar othes prganirzatinn)

L

fAuthodzed Sigrature)

Daled the 24s _day of_ Jonuarv ,20 (| TIn06€
i itle)

This farm and the assessmenl payment Is due 60 days after the end of the fiscal year. Retaln the Working Copy of this form
tfor a period of not less than § years, the fatest 2 years (n an aaslly accessible place.

5 Dates:

= Postmarked Received Reviswed

il

% Calculations Documentation ________ Forward Copy
e

<o Exceplions:

o

<« Disposition ol excaptions:



. DETERM!.HON‘ OF "SIPC NET OPERATING &ENUES"
AND GENERAL ASSESSMENT

Amounts lor the fiscal period
begiuning 1/1/2015
and ending 1273172015
Eliminate cents
item No.

2a. Total revenue {FOCUS Lina 12/Part HA Lice 9. Code 4030} $__ ¢ a4, 150

2h. Additions
{1] Total revanues from the sscurities business of subsidiaries {except foreiga subsidiarias} and

predecssscrs not included ahove.

(2) Net less from principaj transaclians in securities in trading accounts.

{3) Net loss Irom principal transactions in commodilies in trading accounts.

{4] Intetest and dividend expense deducied in delermining item 2a.

15) Net loss irom management of ot pariicipalion in the underwriting or distribution of securities,

16; Expenses cther than advertising, printing, registration fees and legal fees deducted in determining net
prefit {rom management of or participation in underwriting o distrittion of secutities.

{75 Net ioss irom sacus:iies in tvesimen! actounts,

Total additions

2¢, Deductions:

(1} Ravenues from the distribution of shares of 2 registered cpen end investment company or cnit
iavestment trust, from tha sale of varlable annuities; Trom the business of insurance, from Investmen’
gdvisory services rendersd {o registeced investman{ companies of insurance company separaie
Aaccounts, and from transactions in security futeres products.

(2} Revenues from commodity transactions.

{31 Commissions, floor Srokerage angd ctearance paid to other SIPG members in connection with

securities transactions. 54, 0‘47

{4 Reimbyrsements fcr gostage in conneclion with proxy soliciiation.

{5} Net galn from securities in investment accounts.

(8; 106% of comnissions and markups sarned from transections in {i} cerfificales of deposit and
{ii) Treasury biiis. bankers accepiances or commerc:3f paper thal mature nine months or less
1*om issyance date.

{7} Dirgct expenses of printing advertising and legal fees incurred in connection with other revanue
refated to the securities business {revenue defined by Secsian 16{9)(L; of the Act).

i8) Other revenue nol ralated aither dirsctly or indisectly 10 the sscurilies business.
{Sea Instiuction CJ:

~

(-D.éd'u'c-iions in excess of $sob,oon require eocuentation}

{91 (i) Total inserest and dividend sxpense {FOCUS Line 22/PART 4 Line 13,
Codae 4375 plug lina 2h{4) above) but nol i1 excess
of total interesl and dividend income. $

{iit 40% o margin interesi earned oa cuzlomers securities
accounts (40% of FOCUS Iine 5, Coae 3360}, $

Enter the geeater of tine (i} or {ii)

Total ceductions 593 (U
2d. SIPC Nat Operziing Revenues 8 i, B85S 509
2e, Gengral Assessmen] @ .0025 $ 4,635

{to page 1, line 2.4.)
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