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* ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)
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B. ACCOUNTANT IDENTIFICATION

" INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Anchin, Block & Anchin LLP
(Name - if individual, state last, first, middle name)

= 1375 Broadway New York New York 10018

‘ (Address) (City) (State) (Zip Code)
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SECURITIES AND EXCHANGE COMMISSION
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section 240.17a-5(e)(2)
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OATH OR AFFIRMATION

I, Christoffer Davidsson, swear (or affirm) that, to the best of my knowledge and belief the
accompanying financial statement and supporting schedules pertaining to the firm of
Campbell Lutyens & Co. Inc. as of April 30, 2011, 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 soley as that of a customer, except as follows: NONE.

S
Signature

?vui&w‘
THE FOR?GOING DOCUMENT WAS Title

SAVITA GOODSIDE
NOTARY PUBLIC, STATE OF NEW YORK
QUALIFIED IN NEW YORX COUNTY
NO. 01606193926
MY COMMISSION EXPIRES (972212012

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

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders' Equity 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 Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) 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 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 consolidation.

(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.

00K 0O O0000000KK

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



Anchin, Block & Anchin LLP
AN CHIN Accountants & Advisors
1375 Broadway New York, NY 10018
P 212 840-3456
www.anchin.com

INDEPENDENT AUDITORS’ REPORT

TO CAMPBELL LUTYENS & CO. INC.:

We have audited the accompanying statement of financial condition of Campbell Lutyens & Co. Inc., (the
"Company") as of April 30, 2011, 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 statement of financial condition referred to above presents fairly, in all material respects,
the financial position of Campbell Lutyens & Co. Inc. at April 30, 2011, in conformity with accounting
principles generally accepted in the United States of America.

As discussed in Note 1, the Company’s sole source of revenue is from a revenue sharing agreement with
affiliated companies. Consequently, the accompanying statement of financial condition may not necessarily
be indicative of the financial condition that would have existed if the Company had been operated as an

unaffiliated company.
B B b L
_/4nc/l£n, g/océ 8 _/4nc/u'n LLP

New York, New York
June 28, 2011



CAMPBELL LUTYENS & CO. INC.
STATEMENT OF FINANCIAL CONDITION
AS OF APRIL 30, 2011

ASSETS
Cash

Restricted cash
Fees Receivable - Affiliate
Property and equipment, net

Other assets

Total Assets

LIABILITIES AND STOCKHOLDER’S EQUITY

Liabilities

Current income taxes payable
Deferred income taxes payable
Accrued expenses

Accrued bonus payable

Total Liabilities

Stockholder’s Equity

Common stock, par value $.01 per share; 2,000,000 shares authorized,
issued and outstanding

Additional paid-in capital

Retained earnings

Total Stockholder’s Equity

Total Liabilities and Stockholder’s Equity

See Notes to Statement of Financial Condition
4 -

$ 662,499
218,868
1,073,473
27,873
47,165

$ 2,029,878

68,540
40,500
90,625
900,000
1,099,665

20,000
214,500
695,713
930,213

B 2,029,878



CAMPBELL LUTYENS & CO. INC.

NOTES TO FINANCIAL STATEMENTS

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Business—Campbell Lutyens & Co. Inc. (the “Company™) is a broker-dealer registered
with the Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry
Regulatory Authority (“FINRA”). The Company is incorporated in the State of Delaware and is a
wholly-owned subsidiary of Campbell Lutyens Holdings Limited (the “Parent”). The Company assists
the Parent in a single line of business as a broker-dealer raising capital for private equity firms and
investment managers and providing related specialized financial services. An affiliated company pays
the Company fees which reflect value the Company provides to the affiliated company in the normal
course of business. The Company does not conduct any retail securities business, offer or hold customer
accounts, nor does it hold or receive client or investor funds or securities. The Company is not a party to
agreements between an investor and its private fund clients, does not make a market in any security, nor
does it trade for its own account or for the account of any client (or investor) in any security.

Basis of Presentation—The financial statements are presented in accordance with accounting principles
generally accepted in the United States of America. The financial statements are presented in U.S.
Dollars.

Use of Estimates—The preparation of financial statements in conformity with 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 could differ from those estimates.

Revenue Recognition—The Company earns revenue through a revenue sharing arrangement with
affiliated companies which charges a fee for raising capital for private equity firms and investment
managers and provides related specialized financial services to third party clients. The revenue sharing
arrangement with these entities provides for payment at a specified percentage of all costs incurred by
the Company excluding income taxes for its assistance in providing the above mentioned services.

Property and Equipment—Comprises furniture and computer equipment which are reported at cost,
net of accumulated depreciation. Depreciation is provided for furniture and computer equipment on a
straight-line basis over the estimated useful life of the assets.

Income Taxes—The amount of current taxes payable or refundable is recognized as of the date of the
financial statements, utilizing currently enacted tax laws and rates. Deferred income tax assets and
liabilities are recognized for the estimated future tax consequences attributable to temporary differences
between the financial statement carrying amounts of existing assets and liabilities and their respective
tax bases. These assets and liabilities are measured using enacted tax rates expected to apply to taxable
income in the years in which the temporary differences are expected to reverse.



CAMPBELL LUTYENS & CO. INC.

NOTES TO FINANCIAL STATEMENTS

2. RELATED PARTY TRANSACTIONS

The Company enters into related party transactions with an affiliate. For the year ended April 30, 2011,
revenues with an affiliate were $3,672,950. The Company was owed $1,073,473 by an affiliate at

April 30, 2011.

’ ey In connection with the cancellation of an option agreement for 50,000 shares (see Note 8), the president
‘ of the Company entered into a loan agreement with an affiliate for £40,500 for the sole purpose of
acquiring 50,000 Ordinary Shares in Campbell Lutyens Holdings Limited.

3. PROPERTY AND EQUIPMENT

Property and equipment are comprised of the following:

Furniture $ 64,616
Computer equipment 10,403

75,019
Less - accumulated depreciation 47,146

s 27873

4. COMMITMENTS AND CONTINGENCIES

Operating Lease—The Company rents its office space under a lease expiring on February 28, 2013.
The lease provides for minimum rental and escalations based on increases in real estate taxes and
operating expenses. The company subleased a portion of its space on a month to month basis. The future
minimum base payments under the noncancellable operating lease are as follows:

Years Ending April 30,

2012 $ 227,195
2013 | 189,329
Total $ 416,524

Letter of Credit - In January 2008, the company obtained a Letter of Credit from Wachovia NA in
support of a deposit amounting to $218,868 for the Company’s leased office space. The Letter of Credit
can be drawn by the Lessor in the event that the Company defaults in making monthly rent payments.
The Letter of Credit is secured by a Money Market Deposit Account held with Wachovia NA., which is
reflected as restricted cash on the Company’s statement of financial condition.
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CAMPBELL LUTYENS & CO. INC.

NOTES TO FINANCIAL STATEMENTS

COMMITMENTS AND CONTINGENCIES (CONTINUED)

Cash Credit Risk Concentration—The Company maintains bank accounts in the New York City
metropolitan area. The excess of deposit balances over amounts covered by federal insurance was
approximately $92,056 at April 30, 2011.

NET CAPITAL REQUIREMENTS

As a registered broker-dealer, the Company is subject to the net capital requirements of Rule 15¢3-1
under the Securities Exchange Act of 1934 (the “Act”). SEC Rule 15¢3-1 requires the maintenance of
minimum net capital and requires that the ratio of aggregate indebtedness to net capital, both as defined,
shall not exceed 15 to 1 (and the rule of the “applicable” exchange also provides that equity capital may
not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1). At
April 30, 2011, the Company had net capital of $98,334 which was $87,723 in excess of its required net
capital of $10,611. The Company’s ratio of aggregate indebtedness to net capital was 1.62 to 1.

CASH SEGREGATED UNDER FEDERAL AND OTHER REGULATIONS

The Company is not required to maintain a special reserve bank account for the benefit of customers
under Rule 15¢3-3 of the Securities and Exchange Commission under Section K(2)ii of the Rule.

INCOME TAXES

The Company determined that there are no uncertain tax positions which would require adjustments or
disclosures on the financial statements. The tax years that remain open subject to examination are 2008
through 2010.

The deferred income tax payable of $40,500 on the Statement of Financial Condition consists of a
deferred tax liability of $445,500 and a deferred tax asset of $405,000.

Deferred income tax expense has been recognized relating to the timing of payment of certain
discretionary liabilities and the related income recognized thereon.

STOCK BASED PAYMENTS

Employees of the company are entitled to participate in the Parent company’s stock option plan. Options
are granted to employees at the discretion of the Board of Directors of the Parent. Options, which are
denominated in Great Britain Pounds, are exercisable at a price equal to the fair market value of the
company’s share on the date of grant. The options can be exercised immediately and are valid for a
period of 10 years. If the options remain unexercised at the end of that period they expire. Options are
forfeited if the employee leaves the employment of the Parent and its affiliated companies.



CAMPBELL LUTYENS & CO. INC.

NOTES TO FINANCIAL STATEMENTS

8. STOCK BASED PAYMENTS (CONTINUED)
Details of the share options outstanding for employees of the Company are as follows:

Number of Weighted average

share options exercise price $
Balance, beginning of year 164,272 245
Cancelled during the year ended April 30, 2011 (50.000) 1.79
Balance, end of year 114,272 2.97

The options outstanding at April 30, 2011 had a weighted average exercise price of $2.97, a range of
option values of $2.02 to $3.48 and a weighted average remaining contractual life of approximately 7
years. No share options were granted during the year ended April 30, 2011.

The Parent used earnings model to value the options. The Company and the Parent have determined that
no compensation expense is required to be recorded in the accompanying financial statements.

9. SUBSEQUENT EVENTS

Subsequent events have been evaluated through June 28, 2011, which is the date the financial statements
were available to be issued.



Campbell Lutyens & Co. Inc.
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