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'OATH OR AFFIRMATION

1, Joseph Haykov ) - L , swear (or affirm) that, to the .
best of my knowledge and belief the accompanying financial statement and supportmg schedules pertammg to the firm of
ngue Capital Mana_gement LLC . . ,as8 of
December 31 - 32009 , aretrue.and correct 1 further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any propnetary mterest in any account classified solely as that of
a eustomer, except-as follows:

My Commassuon Expires May 6 2012
Commission # DD 758896
Bonded Through National Notary Assn,

M«f\c« oe Memben

Title

Notary Public

This report** contains (check all applicable bo;ees):

Iz {a) Facing page.

(b) Statement of Financial Condition.

{c). Statement of Income (Loss).

(d) Statement of Changes in Financial Condmcm

(e). Statement of Changes in Stockholders' Equtty or Partners' or Sole Proprietor's Capital.

{f) Statement of Changes in Liabilities Subordinated to Claims:of Creditors. ‘

(g) Computation of Net Capital. .

(h) Computation for Détermination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) - Information Relating to the Possession or control tRequirementé 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 Redoneiliatioh between the auditéd and unaudited Statemenits of Financial Condition with respect to methods of con-,
solidation.

{1} An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report.describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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**For conditions of confidential treatment of certain portions of this filing, see.section 240, 7a-5(e)(3).:
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INDEPENDENT AUDITORS' REPORT

To the Members of
Vogue Capital Management LLC

We have audited the accompanying statement of financial condition of Vogue Capital Management LLC (a company
in the development stage) (the “Company”) as of December 31, 2009. This statement of financial condition is the
responsibility of the Company's management. Our responsibility is to express an opinion on this statement of
financial condition 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
statement of financial condition is free of material misstatement. An audit includes consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for
the purposes 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, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overalil statement of financial condition presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above present fairly, in all material respects, the
financial position of Vogue Capital Management LLC (a company in the development stage) as of December 31,
2009, in conformity with accounting principles generally accepted in the United States of America.

@mﬁ.—/«w x,@ww.rj pe.

Roseland, New Jersey
February 22, 2010
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GUE CAPITAL MANAGEMENT LLC

pany in the development stage)

E FINANCIAL CONDITION

December 31, 2009

ASSETS
Cash $ 60,168
Prepaid expenses and other assets 599
$ 60,767
LIABILITIES AND MEMBERS' EQUITY
Accounts payable and accrued expenses $ 14,150
Due to related party 12,667
Total Liabilities 26,817
Members' equity 33,950
$ 60,767

See accompanying notes to financial statement. 2
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NOTES TO FINANCIAL STATEMENT

1. Nature of business and summary of significant accounting policies

Nature of Business

Vogue Capital Management LLC (a company in the development stage) (the “Company”) is a limited liability company
organized under the laws of the state of Delaware. In September 2009, the Company became a broker-dealer
registered with the Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry
Regulatory Authority (“FINRA"). Vogue will introduce US equities trades on behalf of the institutional clients of one
affiliated investment manager.

Development Stage Company

The Company is considered to be in the development stage and is subject to the risks associated with activities of
development stage companies. All activities from commencement through December 31, 2009 relates fo the
Company’s formation. The Company has elected December 31, 2009 as its fiscal year-end.

These financial statements were approved by management and available for issuance on February 22, 2010.
Subsequent events have been evaluated through this date.

Cash

The Company considers money market accounts to be cash equivalents.

Income Taxes

The Company has elected to be treated as a limited liability company under the applicable provisions of income tax
laws. The Company is a limited liability company and, accordingly, no income taxes are incurred by the Company
as all eamnings and losses flow directly to the members.

In accordance with GAAP, the Company is required to determine whether a tax position of the Company is more
likely than not to be sustained upon examination by the applicable taxing authority, including resolution of any
related appeals or litigation processes, based on the technical merits of the position. The tax benefit to be
recognized is measured as the largest amount of benefit that is greater than fifty percent likely of being realized
upon ultimate settlement. De-recognition of a tax benefit previously recognized could result in the Company
recording a tax liability that would reduce net assets. This policy also provides guidance on thresholds,
measurement, de-recognition, classification, interest and penalties, accounting in interim periods, disclosure, and
transition that is intended to provide better financial statement comparability among different entities. The
Company is subject to income tax examinations by major taxing authorities for all tax years since its inception on
August 19, 2008. Based on its analysis, the Company has determined that the adoption of this policy did not have
a material impact on the Company's financial statements upon adoption. However, management’s conclusions
regarding this policy may be subject to review and adjustment at a later date based on factors including, but not
limited to, on-going analyses of and changes to tax laws, regulations and interpretations thereof.



DGUE CAPITAL MANAGEMENT LLC

(a company in the development stage)

L STATEMENT

1. Nature of business and summary of significant accounting policies (continued)

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 at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

2. Related party transactions

The Company maintains a support services agreement with an affiliate to provide administrative, human resources,
utilities and other services. In accordance with this agreement, the Company incurred $7,200 in expenses.

The due to related party of $12,667 relates to expenses incurred under the support services agreement discussed
above and includes other expenses paid by Novel Capital Management Software, LLC on behalf of the Company.

3. Net capital requirement

The Company is a member of FINRA and is subject to the SEC Uniform Net Capital Rule 15¢3-1. This Rule
requires the maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital, both
as defined, shall not exceed 8 to 1, and that equity capital may not be withdrawn or cash dividends paid during the
first year of operation. At December 31, 2009 the Company's net capital was approximately $33,000, which was
approximately $28,000 in excess of its minimum requirement of $5,000.

4. Exemption from Rule 15¢3-3

The Company is exempt from the SEC Rule 15¢3-3 pursuant to the exemptive provision under sub-paragraph

(k)(2)(ii) and, therefore, is not required to maintain a "Special Reserve Bank Account for the Exclusive Benefit of
Customers”.

5. Concentration of credit risk

The Company maintains its cash balances at one financial institution, which at times, may exceed federally insured
limits. Effective October 3, 2008, the federal insured limit was increased to $250,000, from $100,000, until
December 31, 2013. The Company has not experienced any losses in such accounts and believes it is not subject
to any significant credit risk on cash.



