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A. REGISTRANT IDENTIFICATION
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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
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Certified Public Accountant
[0 Public Accountant
[0 Accountant not resident in United States or any of it possessions.
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OATH OR AFFIRMATION

1, STEPHEN J. INGLIS , 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, 2009 , 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:

PETER KATZMAN (
Notary Pubiic, State of New York . P
=

Commission Expires April 19, 20{oN

No. 02KA8108407

Qualified in Nassau County P signature

Member & CEO

4/ C‘// ﬁ v Title
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Notary Public
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Facing page.

Statement of Financial Condition.

Statement of Income (Loss).

Statement of Cash Flows.

Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital.

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

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 or Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

An Oath or Affirmation.

A copy of the SIPC Supplemental Report.

A report describing any material inadequacies found to exist or found to have existed since the date of previous audit.
Supplemental independent Auditors Report on Internal Accounting Control.

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



Joun FuLvio, cpa
SusaN E. VAN VELSON, CPA

F U LV I O 8‘ A S S O C I AT E S e CHRISTIAN TIRIOLO, CPA

KENNETH S. WERNER, CPA

Certified Public Accountants 5 West 37th Street

4th Floor
New York, New York 10018

INDEPENDENT AUDITORS' REPORT 1L 212-490-3113

FAX: 212-986-3679
www.fulviollp.com

To the Members of
Enclave Capital, LLC:

We have audited the accompanying statement of financial condition of Enclave Capital,
LLC as of December 31, 2009, and the related statements of income, cash flows and changes in
members' equity for the year then ended that you are filing pursuant to Rule 17a-5 under the
Securities Exchange Act of 1934. These financial statements are the responsibility of the

Company's management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on 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 Enclave Capital, LLC as of December 31, 2009, and the results
of its operations and its cash flows for the year then ended in conformity with accounting
principles generally accepted in the United States of America.

Our audit was made for the purpose of forming an opinion on the basic financial
statements taken as a whole. The information contained on pages 10 and 11 is presented for
purposes of additional analysis and is not required as part of the basic financial statements, but is
supplementary information required by Rule 17a-5 of the Securities and Exchange Commission.
Such information has been subjected to the auditing procedures applied in the audit of the basic
financial statements, and in our opinion, is fairly stated in all material respects in relation to the
basic financial statements taken as a whole.

W-P W!ﬁ{ﬂ V

New York, New York
February 22,2010



ENCLAVE CAPITAL, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2009

ASSETS

Cash

Due from broker

Fixed assets (net of accumulated depreciation of $3,117)
Note receivable from member

Other receivable

Other assets

TOTAL ASSETS

LIABILITIES AND MEMBERS' EQUITY

Liabilities:
Accounts payable and accrued expenses
Members' Equity

TOTAL LIABILITIES AND MEMBERS' EQUITY

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

-4 -

$ 58,097
101,332
35,480
176,910
22,627
3,000

397,446

$ 61,072

336,374

397,446



ENCLAVE CAPITAL, LLC
STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2009

Revenues:

Commissions

Software licensing fees
Trading income
Interest income

TOTAL REVENUES

Expenses:

Employee compensation and benefits
Member compensation for services
Professional fees

Software royalty payments

Clearing broker fees

Information services and data communication
Regulatory fees

Meals and entertainment

Travel expense

Rent

Office expenses

TOTAL EXPENSES

NET INCOME

The accompanying notes are an integral part of these financial statements.
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$ 1,475,823
531,394
23,669
_9.635

2,040,521

733,250
276,499
122,082
495,771
60,502
76,294
11,349
48,159
28,800
45,351
45236

1,943,293

97228



ENCLAVE CAPITAL, LLC
STATEMENT OF CHANGES IN MEMBER’S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2009

Members' Equity - December 31, 2008 $ 370,346
Members' Distributions (131,200)
Net Income 97,228
Members' Equity - December 31, 2009 $ 336374

The accompanying notes are an integral part of these financial statements.
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ENCLAVE CAPITAL, LLC
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2009

Cash Flows From Operating Activities:
Net Income $ 97,228

Adjustments to reconcile net income to net cash provided
by operating activities:

Increase in due from broker $ (131)
Decrease in other receivable 33,948
Increase in other assets (1,735)
Increase note receivable (9,560)
Increase in accrued expense and other payables (104.727)
Net adjustments (82,205)
Net Cash Provided by Operating Activities 15,023

Cash Flows From Financing Activities:

Member capital distributions (103.200)

NET DECREASE IN CASH (88.177)
Cash at December 31, 2008 146,274
Cash at December 31, 2009 $ 58,097

Supplementary disclosure of cash flow information:

Deemed member capital withdrawal as a reduction in

note receivable $ 28.000

The accompanying notes are an integral part of these financial statements.
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NOTE 1.

NOTE 2.

NOTE 3.

ENCLAVE CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2009

ORGANIZATION AND OPERATIONS

Enclave Capital, LLC (the "Company") is a Delaware limited liability
company formed on 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 engages in private placements through a mergers and acquisitions
practice, and also, in doing business as Beltone Enclave Securities, provides
brokerage services to institutional investors in the Middle East and North Africa.
The Company also began licensing algorithmic software for a licensing fee under
the name Deep Value Enclave, a division of the Company.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared in conformity with
accounting principles generally accepted in the United States of America, which

require the use of estimates. Accordingly, actual results could differ from those
estimates.

No provision for federal and state income taxes has been made since the
Company is not a taxable entity. The member is individually liable for the taxes
on the Company’s income or loss. The Company is, however, subject to the New
York City Unincorporated Business Tax.

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

NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission
Uniform Net Capital Rule (rule 15¢3-1), which requires maintaining a minimum
net capital and requires that 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 or 6.667% of its aggregate indebtedness. At
December 31, 2009, the Company had net capital of $98,355 and $93,355 of
excess net capital.



NOTE 4.

NOTE 5.

ENCLAVE CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2009

(continued)

RELATED PARTY TRANSACTIONS

The Company receives commissions earned during each period from one
of its members, Beltone Financial of Cairo, Egypt.

SIGNIFICANT GROUP CONCENTRATION OF RISK

In the normal course of its 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 is to continuously 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.

As of December 31, 2009, there were no customer accounts having debit
balances which presented any risks.



SUPPLEMENTARY INFORMATION



ENCLAVE CAPITAL, LLC
COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15¢3-1
OF THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31, 2009
CREDITS
Total members' equity $ 336,374
DEBITS
Total non-allowable assets and other deductions 238,017
Net capital before haircuts $ 98,357
Haircuts : 2
Net capital 98,355
Minimum net capital (the greater of 5,000 or 6.67%
of aggregate indebtedness) 5,000
Excess net capital $ 93355
Aggregate indebtedness:
Accounts payable and accrued expenses $ 61,072
Ratio of aggregate indebtedness to net capital 0.62t0 1

No material differences existed between the above computation and the computation
included in the Company's corresponding unaudited Form X-17a-5 Part IIA Filing.
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ENCLAVE CAPITAL, LLC
COMPUTATION FOR DETERMINATION OF THE RESERVE REQUIREMENTS
AND INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS
FOR BROKERS AND DEALERS PURSUANT TO RULE 15c¢3-3
FOR THE YEAR ENDED DECEMBER 31, 2009

The Company is exempt from the provisions of Rule 15¢3-3 under paragraph (k) (2)(ii) in
that the Company carries no margin accounts, promptly transmits all customer funds and delivers
all securities received, does not otherwise hold funds or securities for or owe money or securities

to customers and effectuates all financial transactions on behalf of customers on a fully disclosed
basis.

-11-



SUPPLEMENTARY REPORTS
OF INDEPENDENT AUDITORS



Jorn FuLvio, cea
SusaN E. VAN VELSON, CPA

F U LV I O 8‘ A S S O C l AT E S e CHRISTIAN T{RIOLO, CPA

KENNETH S. WERNER, CPA

Certified Public Accountants 5 West 37ch Street

4th Floor

New York, New York 10018
TEL: 212-490-3113

FAX: 212-986-3679
www.fulviollp.com

INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL REQUIRED
BY SECURITIES AND EXCHANGE COMMISSIONS RULE 17a-5

To the Members of
Enclave Capital, LLC:

In planning and performing our audit of the financial statements and supplementary information
of Enclave Capital, LLC (the "Company") as of and for the year ended December 31, 2009, in
accordance with auditing standards generally accepted in the United States of America, we considered
the Company’s internal control over financial reporting as a basis for designing our auditing procedures
for the purpose of expressing our opinion on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, we do not
express an opinion on the effectiveness of the Company’s internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (“SEC”), we
have made a study of the practices and procedures followed by the Company including consideration of
control activities for safeguarding securities. This study included tests of such practices and procedures
that we considered relevant to the objectives stated in rule 17a-5(g) in making the periodic
computations of aggregate indebtedness (or aggregate debits) and net capital under rule 17a-3(a)(11)
and for determining compliance with the exemptive provisions of rule 15¢3-3. Because the Company
does not carry securities accounts for customers or perform custodial functions relating to customer
securities, we did not review the practices and procedures followed by the Company in any of the

following:
. Making quarterly securities examinations, counts, verifications, and comparisons and
recordation of differences required by rule 17a-13.
. Complying with the requirements for prompt payment for securities under Section 8 of
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve
System.
. Obtaining and maintaining physical possession or control of all fully paid and excess

margin securities of customers as required by rule 15¢3-3.

The management of the Company is responsible for establishing and maintaining internal
control and the practices and procedures referred to in the preceding paragraph. In fulfilling this
responsibility, estimates and judgments by management are required to assess the expected benefits and
related costs of controls and of the practices and procedures referred to in the preceding paragraph and
to assess whether those practices and procedures can be expected to achieve the SEC's above-mentioned
objectives. Two of the objectives of internal control and the practice and procedures are to provide
management with reasonable but not absolute assurance that assets for which the Company has
responsibility are safeguarded against loss from unauthorized use or disposition and that transactions
are executed in accordance with management's authorization and recorded properly to permit the
preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America. Rule 17a-5(g) lists additional objectives of the practices and procedures
listed in the preceding paragraph.



Because of inherent limitations in internal control or the practices and procedures referred to
above, error or fraud may occur and not be detected. Also, projection or any evaluation of them to future
periods is subject to the risk that they may become inadequate because of changes in conditions or that the
effectiveness of their design and operation may deteriorate.

A control deficiency exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent or detect
misstatements on a timely basis. A significant deficiency is a control deficiency, or combination of
control deficiencies, that adversely affects the entity’s ability to initiate, authorize, record, process, or
report financial data reliably in accordance with generally accepted accounting principles such that there
is more than a remote likelihood that a misstatement of the entity’s financial statements that is more than
inconsequential will not be prevented or detected by the entity’s internal control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that
results in more than a remote likelihood that a material misstatement of the financial statements will not
be prevented or detected by the entity’s internal control.

Our consideration of internal control was the limited purpose described in the first and second
paragraphs and would not necessarily identify all deficiencies in internal control that might be material
weaknesses. We did not identify any deficiencies in internal control and control activities for
safeguarding securities that we consider to be material weaknesses, as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the
second paragraph of this report are considered by the SEC to be adequate for its purpose in accordance
with the Securities Exchange Act of 1934 and related regulations, and that practices and procedures that
do not accomplish such objectives in all material respects indicate a material inadequacy for such
purposes. Based on this understanding and our study, we believe that the Company's practices and
procedures were adequate at December 31, 2009, to meet the SEC’s objectives.

This report is intended solely for the information and use of management, the Securities and
Exchange Commission, the Financial Industry Regulatory Authority, Inc. and other regulatory agencies
that rely on rule 17a-5(g) under the Securities Exchange Act of 1934 in their regulation of registered

brokers and dealers, and is not intended to be and should not be used by anyone other than those specified
parties.

%ﬂu{(% W,jﬂ@ |

New York, New York
February 22,2010
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INDEPENDENT AUDITORS’ REPORT ON THE SIPC ANNUAL ASSESSMENT
REQUIRED BY SECURITIES AND EXCHANGE COMMISSION RULE 17a-5

To the Members of
Enclave Capital, LLC:

In accordance with rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have
performed the following procedures with respect to the accompanying schedule of Securities
Investor Protection Corporation assessments and payments of Enclave Capital, LLC from
January 1, 2009 to December 31, 2009. Our procedures were solely to assist you in complying
with rule 17a-5(e)(4), and our report is not to be used for any other purpose. The procedures
we performed are as follow:

1. Compared listed assessment payments with respective cash disbursement
records entries;

2. Compared amounts reported on the unaudited Form X-17A-5 for the period
April 1, 2009 to December 31, 2009, with the amounts reported in the General
Assessment Reconciliation (Form SIPC-7T);

3. Compared any adjustments reported in Form SIPC-7T with supporting
schedules and working papers;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-
7T and in the related schedules and working papers supporting adjustment;
and

5. Compared the amount of any overpayment applied with the Form SIPC-7T on
which it was computed.

Because the above procedures do not constitute an audit made in accordance with
auditing standards generally accepted in the United States of America, we do not express an
opinion on the schedule referred to above. In connection with procedures referred to above,
nothing came to our attention that caused us to believe that the amounts shown on Form SIPC-
7T were not determined in accordance with applicable instructions and forms. This report
relates only to the schedule referred to above and does not extend to any financial statements of
Enclave Capital, LLC taken as a whole.

F i v Onaorcindin 397

New York, New York
February 22,2010



ENCLAVE CAPITAL, LLC
SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION
ASSESSMENTS AND PAYMENTS
FROM JANUARY 1, 2009 TO DECEMBER 31, 2009

Annual

Date Assessment

Paid Payments per Report
SIPC - 4 General Assessment January 9, 2009 $ 150 $ 150
SIPC - 6 General Assessment November 27, 2009 - 845 845

SIPC — 7T General Assessment
Reconciliation — nine months
ended December 31, 2009 February 23, 2010 3.692 3,692

Total $ 4687 $§ 4687



ENCLAVE CAPITAL, LLC
AUDITED FINANCIAL STATEMENTS

DECEMBER 31, 2009



ENCLAVE CAPITAL, LLC
REPORT PURSUANT TO RULE 17a-5(d)

DECEMBER 31, 2009



ENCLAVE CAPITAL, LLC
FINANCIAL STATEMENTS
DECEMBER 31, 2009
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