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A. REGISTRANT IDENTIFICATION

wame of riry: INAdependence Capital Co.,

TYPE OF REGISTRANT {check all applicable boxes): M
(=] Broker-dealer [ Security-based swap dealer 1 Major security-Me& alva%rticipant

{0 Check here if respondent is also an OTC derivatives dealer W E »
3

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

5579 Pearl Road, Suite 100

(No. and Street)

Parma Ohio 44129

(City) (State) {Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING
Thomas G Scheiman 440-888-7000 tscheiman@indcap.com

{Name) (Area Code — Telephone Number) (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Maloney & Novotny LLC

(Name ~if individual, state last, first, and middle name)
1111 Superior Ave Suite 700  Cleveland Ohio 44114
(Address) {City) (State) (Zip Code)
10/22/2003 N 320
(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)

FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17
CFR 240.17a-5(e}{1)(ii}, if applicable.

Persons who are to respond to the collection of information contained in this form are not required to respond unless the form
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OATH OR AFFIRMATION

I, Thomas G Scheiman , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Independence Capital Co., Inc. _, as of
12/31 122024 s true and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.

PnnCIpal Financial Officer
7 !4;«-55';\ DANIEL P. LANG, Attorney
r‘1 NOTARY PUBLIC - STATE OF QHIO

P(ule & -‘"";"g My Gommission has no expiration date.
e 5% 0 Section 147.03 R.C.

This filing** contains (check all applicable boxes):
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(a) Statement of financial condition. .

(b) Notes to consolidated statement of financial condition. SEC Malﬂ PE"OC@SQE“Q

(c) Statement of income {loss) or, if there is other comprehensive income in the period(s) presented, a statément of
comprehensive income (as defined in § 210.1-02 of Regulation S-X). MAR U 3 2025

(d) Statement of cash flows.

(e) Statement of changes in stockholders’ or partners’ or sole proprietor

{f) Statement of changes in liabilities subordinated to claims of credltorswé%h ﬂgtan
(g) Notes to consolidated financial statements.

(h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.
(i} Computation of tangible net worth under 17 CFR 240.18a-2.

{j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

() Computation for Determination of PAB Requirements under Exhibit A to § 240.15c¢3-3.

(m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

{r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(t) Independent public accountant’s report based on an examination of the statement of financial condition.

(u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.173-12, as applicable.

{v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable.

(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

{y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e}(3) or 17 CFR 240.18a-7(d)(2), as
applicable.
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Report of Independent Registered Public Accounting Firm

To the Stockholders
Independence Capital Co., Inc.
Cleveland, Ohio

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Independence Capital Co., Inc., as
of December 31, 2024, and the related notes (collectively referred to as the "financial statement"). In our
opinion, the financial statement presents fairly, in all material respects, the financial position of
Independence Capital Co., Inc. as of December 31, 2024 in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of Independence Capital Co., Inc.'s management. Our
responsibility is to express an opinion on Independence Capital Co., Inc.'s financial statement based on
our audit. We are a public accounting firm registered with the Public Company Accounting Oversight
Board (United States) ("PCAOB") and are required to be independent with respect to Independence
Capital Co., Inc. in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statement is free of
material misstatement, 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 respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statement. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statement. We believe that our audit provides a

reasonable basis for our opinion.
%&7 %M AL

We have served as Independence Capital Co., Inc.'s auditor since 2019.

Cleveland, Ohio
February 28, 2025

Canton | Cleveland | Columbus | Delaware | Elyria QNexia
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Independence Capital Co., Inc.
Statement of Financial Condition
December 31, 2024

Assets
Cash and cash equivalents ' $ 502,889
Restricted Cash 42,037
Commissions receivable 422,086
Other Receivables 16,136
Prepaid expenses 8,189
Furniture and equipment - at cost, $32,951

less accumulated depreciation of $31,022 1,929

Total assets $ 993,266

Liabilities and Stockholders' Equity

Liabilities
Commissions payable $ 484 421
Accounts payable and accrued expenses 44,811
Subordinated Debt 100,000

Total liabilities 629,232

Stockholders' Equity:
Common stock, no par value, authorize_d - 750 shares,

issued and outstanding - 500 shares 500
Additional paid-in capital 75,166
Retained earnings 288,368

Total stockholders' equity 364,034
Total liabilities and stockholders' equity 3 993,266

The accompanying notes are an integral part of these financial statements.
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Independence Capital Co., Inc.
Notes to Financial Statement
December 31,2024

Organization

Independence Capital Co., Inc. ("the Company") is an Ohio corporation which is a registered broker dealer
with the Securities and Exchange Commission ("SEC") and is a member of the Financial Industry
Regulatory Authority (“FINRA”) specializing in the sale of shares of registered investment companies and
other securities. The Company, like other ‘broker dealers, is directly affected by general economic and
market conditions, including fluctuations in volume and price level of securities, changes in interest rates
and securities brokerage services, all of which have an impact on the Company's liquidity.

Summary of Significant Accounting Policies

The following are the significant accounting bolicies followed by the Company:

Cash and Cash Equivalents — The Company includes as cash and cash equivalents amounts invested in
money market funds. The company considers securities with a maturity of three months or less as cash and
cash equivalents. At December 31, 2024, $42,037 of the Company’s cash balance is associated with a good
faith deposit at its principal clearing broker and is, therefore, restricted cash.

At times during the year, the Company’s cash accounts exceeded the related amount of federal depository
insurance. The Company has not experienced any loss in such accounts and believes it is not exposed to any
significant credit risk.

Commissions and fees — Each time a customer enters into a buy or sell transaction, the Company earns a
commission. Commissions and related clearing expenses are recorded on the trade date (The date that the
Company fills the trade order by finding and contracting with a counterparty and confirms the trade with
the customer). The Company believes that the performance obligation is satisfied on the trade date
because that is when the underlying financial instrument or purchase is identified, the pricing is agreed
upon and the risks and rewards of ownership of the securities have been transferred.

Management fees — The Company provides investment advisory services on a daily basis. The Company
believes the performance obligation for providing advisory service is satisfied over time because the
customer is receiving and consuming the benefits as they are provided by the Company. Fee arrangements
are based on a percentage applied to the customer’s assets under management. Fees are received quarterly
or monthly and are recognized as revenue at that time as they relate specifically to the services provided in
that period, which are distinct from the services provided in other periods.

Income taxes — No provision has been made for income taxes since the shareholders of the Company have
elected to be taxed under the provision of Subchapter S of the Internal Revenue Code and similar state
provisions where the income of the Company is taxed directly to the shareholders. The Company is liable
for any local income taxes. )

The Company recognizes and discloses uncertain tax positions in accordance with accounting principles
generally accepted in the United States of America (GAAP). GAAP requires management of the Company
to analyze all open tax years, fiscal years after 2020, as defined by IRS statute of limitations for all major
industries, including federal tax authorities and certain state tax authorities. As of and during the period
ended December 31, 2024, the Company did not have a liability for any unrecognized tax benefits. The
Company has no examinations in progress and is not aware of any tax positions for which it is reasonably
possible that the total tax amounts of unrecognized tax benefits will significantly change in the next twelve
months.



Independence Capital Co., Inc.
Notes to Financial Statement (Continued)
December 31,2024

2.

Summary of Significant Accounting Policies (Continued)

Receivables and Credit Policies - Commissions receivable are uncollateralized clearing broker obligations
due under normal trade terms requiring payments with 30 days.

Commissions receivable, net of trading, are stated at the amount billed. Payments of commissions
receivable are allocated to the specific transactions identified on the clearing broker statement or, if
unspecified, are applied to the earliest unpaid amounts.

Management individually reviews all commissions receivable balances that exceed 30 days from the
invoice date. Any amounts deemed not collectible are written off. Management estimates an allowance for
the remaining commissions receivable based on historical collectability, current conditions and reasonable
and supportable forecasts. In the opinion of management at December 31, 2024, all commissions were
considered collectible and no allowance was necessary.

Property and equipment — The Company has office furniture and equipment which is carried at cost and
depreciated using the straight-line method of depreciation over the estimated useful lives of the assets
ranging from three to seven years.

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 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. 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.



Independence Capital Co., Inc.
Notes to Financial Statement (Continued)
December 31, 2024

2.

Summary of Significant Accounting Policies (Continued)

The Company had no unrealized losses or gains and no realized losses or gains during the year-ended
December 31, 2024. The Company owns GWG bonds, but wrote their value down to zero prior to 2024.

The Company did not hold any Level 3 investments during the year ended December 31, 2024. The
Company did not hold any derivative instruments at any time during the year ended December 31, 2024.
There were no significant transfers into or out of Level 1 or Level 2 during the period. It is the Company’s
policy to recognize transfers into and out of Level 1 and Level 2 at the end of the reporting period.

Use of estimates — The preparation of financial statements in conformity with U.S. generally accepted
accounting principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results
may differ from those estimates and assumptions.

Reserve for investor claims — The company sold GWG Bonds to certain of its customers. The Bond issuer
defaulted on payment of principal and interest. The Bond issuer filed Chapter 11 and has filed a plan for
repayment of investor funds. The Company recognized impairment of its Company-owned GWG bonds.
The Company estimates minimal exposure to future losses.

Subsequent events - Management has evaluated the impact of all subsequent events through February 28,
2025, the date financial statements were available to be issued and has determined that there were no
subsequent events requiring disclosure in this financial statement with the exception of the reserve for investor
claims.

Distributions — The company made no cash distributions during 2024.
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Independence Capital Co., Inc.
Notes to Financial Statement (Continued)
December 31,2024

3.

Related Party Transactions
{

The Company utilizes a related company to provide administrative, accounting, and monthly compilation
services at a base rate of $2,500 per month.

The Company leases its main office from a related party for $1,825 per month on a month-to-month net
operating lease that requires the payment of tax assessments and related items.

The Company has elected not to recognize short-term leases on the statement of financial condition.

As of December 31, 2024, the Company had accounts payable of $3,036 to the related party.
Concentrations of Credit Risk

The Company is engaged in brokerage activities in which counterparties primarily include other broker
dealers. In the event counterparties do not fulfill their obligations, the Company may be exposed to risk.
The risk of default depends on the creditworthiness of the counterparty or issuer of the financial product.

Computation for Determination of Reserve Requirements

The Company will operate in accordance with the exemptive provisions of paragraph (k)(2)(ii) of SEC
Rule 15¢3-3. All customer transactions are cleared through Hilltop Securities, Inc.

Net Capital Requirements

Pursuant to the net capital provisions of the SEC, the Company is required to maintain net capital as
defined under such provision. Net capital and the related net capital ratio may fluctuate on a daily basis.
At December 31, 2024 the Company had net capital of $365,888, which was $315,888 in excess of its
required net capital of $50,000. The Company's net capital ratio was 1.45 to 1.

Subordinated Debt
On May 12, 2023 the company entered into a Subordinated Loan agreement with Thomas G. Scheiman for

$100,000 principal, at three-percent interest, maturing May 3, 2028. Said loan has been approved by FINRA
and qualifies for inclusion in Net Capital calculations.



