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OATH OR AFFIRMATION

I, Michael S.Zarin ,swear (or affirm) that, to the

best of my knowledge and belief the accompanying financial statement and supporting schedulespertaining to the firm of

Wellfleet Investments LLC , as of

December 31, 2018 , aretrue andcorrect. 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:

COLTESWIFT f \
NotaryPublic- Stateof Florida Si

Commission#GG092171

MyComm.ExpiresJun 19,2021

Notary PulNfc

"his report ** contains (check all applicable boxes):
12[ (a) Facing page.
H (b) Statement of Financial Condition.
0 (c) Statenient of Income (Loss).
D (d) Statement of Changes in Financial Condition.
D (e) Statementof Changesin Stockholders'Equity or Partners'or Sole Proprietor's Capital.
0 (f) Statementof ChangesinLiabilities Subordinatedto Claims of Creditors.
D (g) Computation of Net Capital.
D (h) Computation for Determination of ReserveRequirementsPursuantto Rule 15c3-3.
D (i) InformationRelatíngto thePossessionorControlRequirementsUnderRule1563-3.

II (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation or Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

0 (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respect to methods of
consolidation.

M (3) An Oath or Affumation.
D (m) A copy of the SIPC SupplementalReport.
D (n) A report describingany materialinadequaciesfound to exist or found to haveexistedsincethedate of previousaudit.
D (o) Supplemental Independent Auditors' Report on Intemal Accounting Control.

**For conditions ofconfidential treatment ofcertain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENTREGISTERED PUBLIC ACCOUNTING FIRM
To-the Member
of Wellfleet investments LLC

Opinion on the Financial Statement

We haveaudited the accompanying statementof financial condition of WeimeetinvestmentsLLC (the "Company")
(a NewYork corporation),as of December31, 2018,and the related notesto the financial statement in our opinion,
the statement of financial condition presents fairly, in aHmaterial respects, the financial position of Wellfleet
investmentsLLC as of December31, 2018, in conformitywithaccountingprinciplesgeneraHy accepted in theUnited
States of America.

Basis for Opinion

This financial statement is the responsibility of the Company'smanagement Our responsibilityis to express an
opinion on the Company's financial statementbased on our audit We are a public accountingfirm registered with
the Public CompanyAccounting OversightRoard (United States) ("PCAOB")and are required to be independent
with respect to the Company in accordancewith the U.S.federal securities laws and the applicable rules and
regulationsof the Securities and ExchangeCommissionand the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we planand
perform the audit to obtain reasonable assurance about whether the financial statement is free of material
rnisstatement,whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statement, whether due to error or fraud, and performing procedures that
respondto those risks. Such proceduresincluded examining, on a test basis,evidence regarding the amounts and
disclosures in the financial statement Our audit also included evaluating the accounting principies used and
significantestimatesmade by management,asweilas evaluatingthe overatipresentationof the financial statement
We believe that ouraudit provides areasonablebasis for our opinion.

Raphael Goldberg Nikpour Cohen & Sullivan
Certified Public Accountants PLLC

We haveserved as the Company'sauditorssince 1998.

Woodbury, New York
February 25, 2019
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Wellfleet Investments LLC

Statement of Financial Condition

As of December 31, 2018

ASSETS

Assets

Cash and Cash Equivalents $ 70,621
Accounts Receivable 40,816

Total Assets $ 111,437

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accrued Liabilities $ 2,883
Total Current Liabilities 2, 883

Member' s Equity 108, 554

Total Liabilities and Member ' s Equity $ 111, 437

PUBLIC
2



Wellfleet Investments ELC
Notes to Financial Statements

December 31, 2018

Note 1 - Summary of Significant Accounting Policies

Organization and Nature of Business

Wellfleet Investments LLC is a registered broker/dealer under
the Securities Exchange Act of 1934, and is a member of the
Financial Industry Regulatory Authority ( FINRA) , the Company' s
primary regulator. Customer accounts are maintained by, and
securities transactions . are cleared, through another introducing
broker/dealer on a fully disclosed basis, Pershing LLC, a BNY
Mellon Company. Michael S. Zarin, the Chairman and CEO of the
Company, is the sole member of the Company,

To the extent applicable, the Company is exposed to losses if
customers do not statisfy their responsibilities for their
trades. The Company seeks to control these risks by monitoring
the activities of these customers. Open customer transactions
are not reflected in the accompanying financial statements. The
Company is exposed to credit losses in the event customers fail
to satisfy their obligations in connection with their securities
transactions. As of December 31, 2018, customer obligations to
the clearing firm were collateralized by cash and securities
with market values in excess of the obligations. There being no
customer trades in 2018 this paragraph is not applicable this
year.

The financial statements include only the assets, liabilities,
and at:tivities directly related to the investment banking
business known as Wellfleet Investments LLC. All other personal
assets and liabilities of Michael S. Zarin, including personal
income taxes arising from income of the business, are excluded
from the financial statements.

Use of Estimates

The preparation of financial statements in conformity with
accounting principles generally accepted in the United States of
America ("GAAP") requires management to make estimates and
assumptions that affect the reported amounts and disclosures.
Accordingly, actual results could differ from those estimates.

PUBLIC
3



Wellfleet Investments LLC
Notes to Financial Statements

December 31, 2018

Cash Equivalents

The Company considers deposits that can be redeemed on demand
and investments that have original maturities of less than three
months when purchased, to be cash equivalents . As. of December
31, 2018, the Company's cash and .cash equivalents were deposited
in two financial institutions.

Income Taxes

Management has analyzed the tax positions taken and has
concluded that as of December 31, 2018, there are no uncertain
positions taken or expected to be taken that would require
recognition of a liability (or asset) or disclosure in the
financial statements.

The Company' s federal, state and local tax returns are subject
to possible examination by the taxing authorities until
expiration of the related statutes of limitations on those tax
returns. In general, the federal and state income tax returns
have a three year statute of limitations. The Company would
recognize accrued interest and penalties associated with
uncertain tax positions, if any, as part of the inconte tax
provision.

The company being a limited liability company, taxes are the
responsibility of the owner. The company is fully owned my
Michael S. Zarin.

Note 2. - Revenue

The Company' s revenues consist of fees received for: investment
management and business advisory activities, acting as a finder
of capital,. commissions on institutional and retail brokerage
accounts and mutual funds, and investment income. A

preponderance of the fees relate to a family investment group,
B-L Investments, that Wellfleet initiated and of which it is a
business manager.

PUBLIC
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Wellfleet Investments LLC
Notes to Financial Statements

December 31, 2018

Note 3 - Property and Equipment

The total cost of newly acquired assets generally is charged
against current operations when permissible pursuant to an
alternative method allowable under the Internal Revenue Code for
charging depreciation of assets on the owner' s income tax
return. When that method is not utilized, property and

equipment are stated at cost. In that case, depreciation is
computed and charged against operations using the method that
best reflects the asset' s useful life. Any differences between

depreciation for financial statement and income tax purposes are
not material. Expenditures for maintenance and repairs are
charged against operations.

Note 4 - Net Capital Requirement

Pursuant to the Uniform Net Capital Rule, Rule 15c3-1, of the
Securities Exchange Act of 1934, the Company is required to
maintain a minimum net capital of not less than $5, 000. The
firm is also required to maintain (120%) of its minimum net
capital requirement in accordance with SEC Rule 17a-11. At
December 31, 2018, the Company had net capital of $67, 738 and
minimum net capital requirement of $5,000. The Company had
excess net capital of $62,738; aggregate indebtedness of $2,883
and a minimum net capital requirement of $192. The company' s
net capital ratio was 0.0426 to 1 of aggregate indebtedness to
net capital.

Note 5 - Concentrations of Credit Risk

The Company maintains cash balances at several financial
institutions. Accounts at each banking institution are insured
by the Federal Deposit Insurance Corporation. Cash balances in
brokerage accounts are insured by the Securities Investors
Protection Corporation and by excess insurance. At certain times
during the year, balances may exceed insured amounts. As of
December 31, 2018, the Company had no uninsured cash balances.
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Wellfleet Investmenta LLC
Notes to Financial Statements

December 31, 2018

Note 6 - Statement of Cash Flows

For purposes of reporting cash flows, cash and cash equivalents
include cash on hand and demand deposits with banks or financial
institutions with original maturities of three months or less.

Note 7 - Commitments and Contingencies

The Company leases office space on a month-to-month basis.
Current monthly rental totals $3,796. Terms of the lease require
the company to pay a monthly rental of $3,832. Total office
lease expenses for 2018 are $45,985.

Note 8 - Fair Value

Effective January 1, 2008, the Company adopted Statement of
Financial Accounting Standards ("SFAS") ASC 820 "Fair Value
Measurements and Disclosures," for assets and liabilities
measured at fair value on a recurring basis. The adoption of
ASC 820 had no effect on the Company's financial statements.

ASC 820 accomplishes the following key objectives:

Defines fair value as the price that would be received to
sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement
date;

Establishes a three-level hierarchy (the "Valuation
Hierarchy") for fair value measurements;

Requires consideration of the Company' s creditworthiness
when valuing liabilities; and

Expands disclosures about instruments measured at fair
value.

PUBLIC
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Wellfleet Investments LLC

Notes to Financial Statements

December 31, 2018

The Valuation Hierarchy is based upon the transparency of inputs
to the valuation of an asset or liability as of the measurement

date. A .financial instrument's categorization within the
Valuation Hierarchy is based upon the lowest level of input that
is significant to the fair value measurement. The three levels
of the Valuation Hierarchy and the distribution of the Company's
financial assets within it are as follows:

Level 1 - inputs to the valuation methodology are quoted
prices (unadjusted) for identical assets or liabilities in
active markets.

Level 2 - inputs to the valuation methodology included
quoted prices for similar assets and liabilities in active
markets, and inputs that are observable for the asset or
liability, either directly or indirectly, for substantially
the full term of the financial instrument.

Level 3 - inputs to the valuation methodology are
¯¯ unobservable and significant to the fair value measurement.

Certain financial instruments are carried at cost on the balance

sheet, which approximates fair value due to their short-term,
highly liquid nature. These instruments include cash and cash
equivalents, accounts receivable, accrued expenses and other
liabilities, and deferred revenue.

For assets and liabilities measured at fair value at the

reporting date SFAS ASC 820 requires qualitative disclosures
about the fair market value measurements of each class of assets

at the reporting period.

Note 9 - Subsequent Events

These financial statements were approved by management and
available for issuance on February 25, 2019. Subsequent events
have been evaluated through that date.
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Wellfleet Investments LLC
Notes to Financial Statements

December 31, 2018

Note 10 - Revenue Recognition Standard ASC-606

In May 2014, the Financial Accounting Standards Board (TASB)
issued Accounting Standards Update (ASU) No. 2014-09, "Revenue
from Contracts with Customers". This standard along with its

related amendments, requires companies to recognize revenue to
depict the transfer of promised good or services to customers in
an amount that reflects the consideration to which the entity

expects to be entitled in exchange for those goods or services.
The Financial Accounting Standards Board (FASB) issued (ASU) No.
2015-14 that deferred the effective date until annual periods
beginning after December 15, 2018. Earlier adoption is
permitted subject to certain limitations. The Financial
Accounting Standards Board (FASB) allows two adoption methods
under . ASC 606. Companies are permitted to either apply the
requirements retrospectively to all prior periods presented, or
apply the requirements in the year of adoption, through
cumulative adjustment. Wellfleet Investments LLC believes that
it will not have a material impact on its financial statements.
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