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* Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant must be
supported by a statement of facls and circumstances refied on as the basis for the exemption. See Section 240.17a-5(e)(2}

Potential persons who are to respond to the collection of information
SEC 1410 {06-02) contained in this form are not reguired to respond unless the form
displays a currently valid OMB control number.

OATH OR AFFIRMATION
I, , swear {or affirm) that, to the best of my knowledge and belief the
accompanying  financial  statement and  supporting  schedules  pertaining to the firm  of
, as of
, 20 , are true and correct. 1 further swear (or affirm) that neither the company nor any partner, proprietor,

principal officer or director has any proprietary interest in any account classified solely as that of a customer, except
as follows: NONE.

Signature

Title

Notary Public

—

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

{a) Facing page.

{b) Statement of Financial Conditicn.

{c) Statemment of Income (Loss).

{d} Statement of Cash Flows,

{e) Statement of Changes in Stockholders' Equity of Pariners’ or Sole Proprietor's Capital.

{f) Statement of Changes in Liabiliies Subordinated to Claims of Creditors.

{g) Computation of Net Capital

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

{i) Information Retatling to the Possession or Control Reguirements Under Rule 15¢3-3.

(i} A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.

{I} An Oath or Affirmation.

{m} A copy of the SIPC Supplemental Report.

{n) A repart describing any maltenial inadequacies found lo exist or found to have existed since the date of the previous audit.

(0) Independent Auditor's Report on internal Control

NOOK O OONROREEEEK

**For conditions of confidential treatment of cerlain portions of this filing, see section 240.17a-5{(g){3).
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Trusted Advisors for §()Years

S_M+ SAX MACY FROMM & C0.,PC

CERTIFIED PUBLIC ACCOUNTANTS
AND CONSULTANTS

Independent Auditors’ Report

To the Member of
IVP Capital, LLC:

We have audited the accompanying statement of financial condition of IVP Capital, LLC as of
December 31, 2006, and the related statements of operations, changes in member’'s equity, and
cash flows 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, cn 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 IVP Capital, LLC as of December 31, 2006, and the results of ils 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 conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The information contained in the Schedule of Minimum Capital Requirements
and Determination of the Reserve Requirements under Exhibit A of Rule 15(c) 3-3 is presented for
purposes of additional analysis and is not a required part of the basic financial statements, but is
supplementary information required by rule 17a-5 under the Securities Exchange Act of 1934.
Such information has been subjecied 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

\ P -

Sax Macy mm & Co., PC
Certified Public Accountants

Clifton, New Jersey
February 25, 2007
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IVP Capital, LLC
Statement of Financial Condition

December 31, 2006

Assets
Current Assets:
Cash ’ $ 8,179
Accounts receivable -
Total Current Assets $ 8,179
Total Assets $ 8179

Liabilities and Member's Capital

Current Liabilities:

Accounts payable and accrued expenses $ 662
Member's Equity 7,517
Total Liabitities and Member's Equiity $ 8,179

The Accompanying Notes are an Integral Part of these Financial Statements. E; M '




Revenues:

IVP Capital, LLC
Statement of Operations

Year Ended December 31, 2006

Revenues from broker-dealer activities 3 81,985

Expenses:
Expense sharing

$ 750

Qther employee compensation 42,523
Professional and consulting fees 49,345

Management fees
Regulatory fees
Total Expenses

Other Revenue:
Interest income

Net Loss

28,500
2,960
(124,078)

696

$  (41,397)

The Accompanying Notes are an Integral Part of these Financial Statements. : ; M ‘




IVP Capital, LLC
Statement of Changes in Member's Equity

Year Ended December 31, 2006
Member's Equity at Beginning of Year
Member contributions
Member distributions
Net loss

Member's Equity at End of Year

The Accompanying Notes are an Integral Part of these Financial Statements.

$ 52414
1,500
(5,000)

(41,397)

$ 7,517

il




IVP Capital, LLC
Statement of Cash Flows

Year Ended December 31, 2006

Cash Flows From Operating Activities:

Net loss $ (41,397)
Adjustments to reconcile net loss to nel cash
provided by operating activites:
Decrease in assets:
Accounts receivable $ 96,143
(Decrease} in liabilities:
Accounts payable and accrued expenses (49,338)
Net adjustments to reconcile net loss to
net cash provided by operating activities 46,805
Net Cash Provided by Operating Activities 5,408
Cash Flows From Financing Activities:
Member contributions 1,500
Member distributions (5.000)
Net Cash {Used for) Operating Activities (3,500}
Net Increase in Cash 1,908
Cash at Beginning of Year 6,271
Cash at End of Year $ 8,179

The Accompanying Notes are an Integral Part of these Financial Statements.




IVP Capital, LLC

Notes to Financial Statements

Note 1 — Nature of Business:

IVP Capital, LLC (“the Company”} is a registered broker-dealer under the Securities Exchange
Act of 1934 and is a member of the National Association of Securities Dealers, Inc. (The “NASD").

Note 2 — Summary of Significant Accounting Policies:

A.  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 disclosure of contingent assets and liabilities at the date of the financial statements as
well as the reported amount of revenue and expenses during the period. Actual results
could differ from these estimates.

B. Income Taxes — The Company is a single member limited liability company and as such, is
disregarded entity by it's Parent for tax purposes. It's Parent, a Limited Liability Company,
is not subject to federal or state corporate income tax and the taxable income or loss of the
Company flows through to the parent who is responsible for reporting taxes thereon.
Accordingly, the Company records no provision for federal or state income taxes.

Note 3 — Related Party Transactions:

In an agreement dated March 2004 and modified in May 2004, the Company entered into an
expense sharing agreement with fnternational Venture Partners, LLC (the parent company) to share
specific expenses on a proportionate basis. The amount of the expense was $750 for the year
ended December 31, 2006.

In addition, through a discretionary sales and marketing inventive program a management fee
was paid to Eberstadt & Gruichus, a company owned through common ownership in the amount of
$28,500 for the year ended December 31, 20086.

On November 17, 2005, International Venture Partners, LLC entered into a purchase
agreement with Noyac Capital, Inc. to sell 100% of its membership interest in IVP Capital, LLC. The
application to purchase has been approved by the NASD.

Note 4 — Major Customers:

The Company had sales of approximately $73,000 to three customers during the year ended
December 31, 2006. Total accounts receivable from both the customers at December 31, 2006 was
approximately $0.

Note 5 - Net Capital Requirements:

Pursuant to the net capital provision of rule 15¢ 3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital, as defined, of $5,000. Net capital in
aggregate indebtedness changes from day to day, but as of December 31, 2006 the Company had
net capital of $7,517, which exceeded its requirement by $2,517.
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IVP Capital, LLC
Schedule of Minimum Capital Requirements

Year Ended December 31, 2006

Qualified Ownership Equity:
Total ownership equity
Ownership equity not allowable
Total Qualified Ownership Equity
Add:
Discretionary liability
Other credits
Total Additions
Total Capital and Allowable Subordinated Liabilities

Peductions:
Unsecured accounts receivable

Adjusted Net Capital

Net Minimum Capital Requirement {SEC Rule 15¢3-1(2)(i))
Excess Net Capital

Unaudited Net Capital

Adjustment to record accrued expeses

Net Capital Per Above

$ 7,617

$ 7,517

7,617

7,617

5,000

b 2,517

$ 3,180

{663)

$ 2,517

Note:  There was a $663 difference between the above computation and the Company’s
corresponding un-audited Focus filing as of December 31, 2006. The difference

relates to accrued expenses recorded at December 31, 2006

See Independent Auditors’ Report.




IVP Capital, LLC
Schedule or Determination of the Reserve Requirements
Under Exhibit A of Rule 15(c) 3-3

December 31, 2006

The Company is exempt from Rule: 15(c)3-3 under paragraph (k)1. As such, the Company does not hold
funds or securities for any customers.

See Independent Audifors’ Report. : ; M ‘




Trusted Advisors for §()Years

S_W SAX MACY FROMM & CO.,PC

CERTIFIED PuBLIC ACCUOUNTANTS
AND CONSULTANTS

Independent Auditors’ Supplementary Report
on Internal Accounting Control

To the Member of
IVP Capital, LLC:

In planning and performing our audit of the financial statements and supplemental
schedules of IVP Capital, LLC (the Company) for the year ended December 31, 2006, in
accordance with auditing standards generally accepted in the United States of America, we
considered the Company's internal control over financial reporting {internal control) 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 security 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:

(1) Making quarterly securitizs examinations, counts, verifications, and comparisons and
recordation of differences required by rule 17a-13.

(2) 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.

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 jucdgments 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-menticned objectives. Two of the objectives of internal control and the
practices 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.

855 VaLLEY RoaD = CuiFTon, NJ 07013 = TeL (973) 472-6250 = Fax (973) 472-7172 » WWW.SMF-CPA.COM
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To the Member of
IVP Capital, LLC
Page 2

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 of 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 a 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 for the limited purpose described in the first and
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
activilies 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
purposes 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 on our
study, we believe that the Cornpany's practices and procedures, as described in the second
paragraph of this report, were adequate at December 31, 20086, to meet the SEC’s objectives.

This report recognizes that it is not practicable in an organization the size of Overture
Securities, LLC to achieve all the divisions of duties and cross-checks generally included in a
system of internal accounting control and that alternatively greater reliance must be placed on
surveillance by management.

This report is intended solely for the information and use of management, the SEC, the
National Association of Securities Dealers, Inc. and other regulatory agencies that rely on rule
172a-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 these specified
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Sax Mdcy fromm & Co., PC
Cerlified Public Accountants
Clifton, New Jersey

February 25, 2007 q{(P
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