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OATH OR AFFIRMATION

I, Kenneth George, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial
statements and supporting schedules pertaining to the firm of Bfinance US Ltd, as of June 30, 2014, 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:
rone M

7 Signature and Title &=~ o /F 7V O

St L o L oy HEBthOr L. Martin

- Iy Public, State of New ;
Notary Public My Commission Expires Sepm;f:

This report contains (check all applicable boxes):

(x) (a) Facing page.

(x) (b) Statement of Financial Condition.

(x) (c) Statement of Income (Loss).

(x) (d) Statement of Cash Flows.

(x) (e) Statement of Changes in Stockholders’ Equity.

() (f) Statement of Changes in Subordinated Liabilities (not applicable).

(x) (g) Computation of Net Capital
Pursuant to Rule 15¢3-1 under the Securities Exchange Act of 1934.

(x) (h) Computation for Determination of Reserve Requirements for Brokers and
Dealers Pursuant to Rule 15¢3-3 under the Securities Exchange Act of 1934. (not
applicable)

(x) (i) Information Relating to the Possession or Control Requirements
for Brokers and Dealers Pursuant to Rule 15¢3-3 under the
Securities Exchange Act of 1934 (not applicable).

(xX) () A Reconciliation, including Appropriate Explanations, of the Computation of Net
Capital Under Rule 15¢3-1 and the Computation for Determination of the
Reserve Requirements Under Rule 15¢3-3 (not applicable).

() (k) A Reconciliation Between the Audited and Unaudited Consolidated Statements
of Financial Condition With Respect to Methods of Consolidation (not
applicable).

(x) () An Oath or Affirmation.

() (m) A Copy of the SIPC Supplemental Report.

() (m Areport describing any material inadequacies found to exist or found to have
existed since the date of the previous audit

(x) (o) Review report on management’s assertion letter regarding (k)(2)(i) exemption.

(x) (p) Management’s exemption report regarding (k)(2)(i) exemption.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING
FIRM

bfinance US Limited
London, UK

We have audited the accompanying financial statements of bfinance US Limited,
which comprise the statement of financial condition as of June 30, 2014, and the
related statements of operations, changes in shareholder's equity and cash flows for
the year then ended that are filed pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934, and the related notes to the financial statements and
supplemental information. bfinance US Limited’s management is responsible for
these financial statements. Our responsibility is to express an opinion on these
financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial
l( A U F M A N statements are free of material misstatement. The company is not required to have,
nor were we engaged to perform, an audit of its internal control over financial
R O S S I N vq reporting. Our audit included consideration of internal control over financial
reporting as a basis for designing audit procedures that are appropriate in the
PROFESSIONAL . . .
C O circumstances, but not for the purpose of expressing an opinion on the
ASSOCIATION effectiveness of the company’s internal control over financial reporting.
CERTIFIED PUBLIC ACCOUNTANTS . . . . . .
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 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 bfinance US Limited as of June 30,
2014, and the results of its operations and its cash flows for the year then ended in
accordance with accounting principles generally accepted in the United States of
America.

Praxity.:

GLOBAL ALLIANCE OF
INDEPENDENT FIRMS



The supplemental information contained on pages 10-11 has been subjected to
audit procedures performed in conjunction with the audit of bfinance US Limited’s
financial statements. The supplemental information is the responsibility of
bfinance US Limited’s management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures
to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental
information, we evaluated whether the supplemental information, including its
form and content, is presented in conformity with Rule 17a-5 of the Securities
Exchange Act of 1934. In our opinion, the supplemental information is fairly
stated, in all material respects, in relation to the financial statements as a whole.

Kﬂg@»c.

Miami, Florida
August 27, 2014

KAUFMAN
ROSSINXA
CO. 2

CERTIFIED PUBLIC ACCOUNTANTS

Praxity.:

MEMBER '
GLOBAL ALLIANCE OF
INDEPENDENT FIRMS



BFINANCE US LIMITED
STATEMENT OF FINANCIAL CONDITION

JUNE 30, 2014

ASSETS

CASH $ 279,625
$ 279,625

LIABILITIES AND SHAREHOLDER’S EQUITY

LIABILITIES

Accounts payable and accrued liabilities $ 22,100

SHAREHOLDER’S EQUITY 257,525

$ 279,625

See accompanying notes.
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BFINANCE US LIMITED
STATEMENT OF OPERATIONS
YEAR ENDED JUNE 30, 2014

EXPENSES
Professional fees $ 31,263
Travel 20,234
Regulatory 1,100
Miscellaneous 374
Total expenses 52,971
NET LOSS $( 52,971 )

See accompanying notes.
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BFINANCE US LIMITED
STATEMENT OF CHANGES IN SHAREHOLDER’S EQUITY
YEAR ENDED JUNE 30, 2014

Common shares
$1 par value; 1
share authorized

Shares
issued and Additional Accumulated
outstanding Amount  paid-in capital deficit Total
Balances - June 30, 2013 1 $ 1 $ 204,139 $( 12,677) $ 191,463
Contributions - - 119,033 - 119,033
Net loss - - - ( 52971) ( 52971)
Balances - June 30, 2014 1 $ 1 $ 323,172 $( 65,648) $ 257,525

See accompanying notes.

5



BFINANCE US LIMITED
STATEMENT OF CASH FLOWS
YEAR ENDED JUNE 30, 2014

CASH FLOWS FROM OPERATING ACTIVITIES:

Net loss $( 52,971 )

Adjustments to reconcile net loss to net cash used in operating activities:

Changes in operating assets and liabilities:

Accounts payable and accrued liabilities 9,449
Total adjustments 9,449
Net cash used in operating activities ( 43,522 )
CASH FLOWS FROM FINANCING ACTIVITIES:

Capital contributions 119,033
NET INCREASE IN CASH 75,511
CASH - BEGINNING 204,114
CASH - ENDING $ 279,625

See accompanying notes.
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BFINANCE US LIMITED
NOTES TO FINANCIAL STATEMENTS

NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Business and Organization

bfinance US Limited (the Company), is a private limited company incorporated in
England and Wales under the Companies Act of 2006 and domiciled in the United
Kingdom. The Company is a wholly-owned subsidiary of bfinance International
Limited (the Parent). The Company intends to serve as a finder for unaffiliated
private equity funds and other collective investment vehicles. The Company's
membership in the Financial Industry Regulatory Authority (FINRA) became
effective March 11, 2014. The Company’s activities have been directed principally
toward organization and FINRA membership.

Effective for the year ending June 30, 2014, the Company adopted FASB Accounting
Standards Update (ASU) No. 2014-10, Development Stage Entities (Topic 915):
Elimination of Certain Financial Reporting Requirements. This standard eliminates
the requirements for development stage entities to (1) present inception-to-date
information on the statements of operations, cash flows, and shareholder’s equity, (2)
label the financial statements as those of a development stage entity, (3) disclose a
description of the development stage activities in which the entity is engaged, and (4)
disclose in the first year in which the entity is no longer a development stage entity
that in prior years it had been in the development stage.

Government and Other Regulation

The Company is subject to significant regulation by various governmental agencies
and self-regulatory organizations. Such regulation includes, among other things,
periodic examinations by these regulatory bodies to determine whether the Company
is conducting and reporting its operations in accordance with the applicable
requirements of these organizations.

Cash

The Company may, during the ordinary course of business, maintain account
balances with banks in excess of United Kingdom insured limits.

Revenue Recognition

Revenue will be recognized as services are provided and collection is reasonably
assured.



NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Income Taxes

The Company’s operations and domicile are in the United Kingdom, accordingly the
Company is subject to income tax in the United Kingdom. The Company accounts
for income taxes under the liability method. Deferred tax assets and liabilities are
provided for the future tax consequences attributable to temporary differences
between the financial statement carrying amounts of existing assets and liabilities and
their respective tax bases. Deferred tax assets and liabilities are measured using
enacted rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled.

Deferred tax assets, net of a valuation allowance, are recorded when management
believes it is more likely than not that the tax benefits will be realized. Realization of
the deferred tax assets is dependent upon generating sufficient taxable income in the
future. The amount of deferred tax asset considered realizable could change in the
near term if estimates of future taxable income are modified.

The Company assesses its tax positions in accordance with "Accounting for
Uncertainties in Income Taxes" as prescribed by the Accounting Standards
Codification, which provides guidance for financial statement recognition and
measurement of uncertain tax positions taken or expected to be taken in a tax return
for open tax years (generally a period of one year from the date the tax return was
filed) that remain subject to examination by the Company's major tax jurisdictions.
The Company's tax returns since inception remain subject to examination by its
taxing authorities.

The Company assesses its tax positions and determines whether it has any material
unrecognized liabilities for uncertain tax positions. The Company records these
liabilities to the extent it deems them more likely than not to be incurred. Interest and
penalties related to uncertain tax positions, if any, would be classified as a component
of income tax expense.

The Company believes that it does not have any significant uncertain tax positions
requiring recognition or measurement in the accompanying financial statements.

Use of Estimates in the Preparation of Financial Statements

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 as of the statement of financial
condition date and the reported amounts of revenues and expenses for the reporting
period. Actual results could differ from those estimates.



NOTE 2.

NET CAPITAL REQUIREMENTS

As a registered broker-dealer, the Company is subject to the Uniform Net Capital
Rule of the Securities and Exchange Commission, which requires that "Net Capital”,
as defined, shall be at least the greater of $5,000 or one-fifteenth (one-eighth for the
initial year and one-fifteenth thereafter) of "Aggregate Indebtedness", as defined. At
June 30, 2014, the Company's "Net Capital" was $249,735 which exceeded the
requirements by $244,735 and the ratio of "Aggregate Indebtedness" to "Net Capital"
was .09 to 1.

NOTE 3.

RELATED PARTY TRANSACTIONS

The Company has entered into a management agreement with the Parent and
affiliated company for use of facilities, salaries and benefits of joint employees,
liability insurance and other related operating expenses. All operating expenses paid
by the Parent and/or affiliate on behalf of the Company which are not included in
reports filed by the Company with FINRA or the SEC will be recorded on a separate
“Schedule of Costs” as described in the management agreement. The agreement is
for a period of one year but may be canceled with written approval of each party and
shall be extended for successive one year periods unless canceled by either party
upon thirty days prior written notice. The Company is neither directly or indirectly
liable for any of these expenses, accordingly, they are not recorded in the
accompanying financial statements.

NOTE 4.

INCOME TAXES

At June 30, 2014, the Company has a deferred tax asset of approximately $13,000
relating to its net operating loss carryforward. A valuation allowance in the same
amount has been recorded as management believes it is more likely than not that the
tax benefits may not be realized. At June 30, 2014, the Company has a net operating
loss carryforward of approximately $65,000. The net operating loss carryforward
does not expire, and can be used as long as the Company is in business.

For the year ended June 30, 2014, the Company recorded an income tax benefit of
approximately $11,000, which was offset by a valuation allowance in the same
amount. The effective tax rate differed from the statutory rate of 20%, principally
due to the change in the deferred tax asset valuation allowance.
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BFINANCE US LIMITED
COMPUTATION OF NET CAPITAL PER UNIFORM NET CAPITAL RULE 15C3-1

JUNE 30, 2014

CREDITS

Shareholder’s equity $ 257,525
DEBITS -
NET CAPITAL BEFORE HAIRCUT ON FOREIGN CURRENCY 257,525
HAIRCUT ON FOREIGN CURRENCY 7,790
NET CAPITAL 249,735
MINIMUM NET CAPITAL REQUIREMENT- GREATER OF $5,000 OR 12%:%

OF AGGREGATE INDEBTEDNESS OF $22,100 5,000
EXCESS NET CAPITAL $ 244,735
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 0.09to0 1

SCHEDULE OF AGGREGATE INDEBTEDNESS
Accounts payable and accrued liabilities $ 22,100

There are no material differences that exist between the above computation and the Company's
corresponding unaudited Form X-17A-5, Part IIA filing.

See report of independent registered public accounting firm.
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BFINANCE US LIMITED

STATEMENT ON EXEMPTION FROM THE COMPUTATION OF RESERVE
REQUIREMENTS AND INFORMATION FOR POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15C3-3

JUNE 30, 2014

In accordance with the exemptive provisions of SEC Rule 15¢3-3, specifically exemption (k)(2)(i),
the Company is exempt from the computation of a reserve requirement and the information relating
to the possession or control requirements.

See report of independent registered public accounting firm.
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REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM ON THE EXEMPTION REPORT

bfinance US Limited
London, UK

We have reviewed management's statements, included in the accompanying
Exemption Report, in which (1) bfinance US Limited identified the following
provisions of 17 C.F.R. §15¢3-3(k) under which bfinance US Limited claimed an
exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(i) Special Account for the
Exclusive Benefit of Customers (the “exemption provisions") and (2) bfinance US
Limited stated that bfinance US Limited met the identified exemption provisions
as of June 30, 2014 and for the period June 1, 2014 through June 30, 2014 without
exception. bfinance US Limited’s management is responsible for compliance with
the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public
Company Accounting Oversight Board (United States) and, accordingly, included
inquiries and other required procedures to obtain evidence about bfinance US
Limited’s compliance with the exemption provisions. A review is substantially less

I( A U F M AN in scope than an examination, the objective of which is the expression of an

opinion on management's statements. Accordingly, we do not express such an
ROSSINRA  opinion

PROFESSIONAL . . I
C O ASSOCIATION Based on our review, we are not aware of any material modifications that should
° be made to management's statements referred to above for them to be fairly stated,
CERTIFIED PUBLIC ACCOUNTANTS . . . . N
in all material respects, based on the provisions set forth in paragraph (k)(2)(i) of
Rule 15¢3-3 under the Securities Exchange Act of 1934.

K%(Zm»c.

Miami, Florida
August 27,2014

Praxity.:

GLOBAL ALLIANCE OF
INCEPENDENT FIRMS



BFINANCE US LIMITED
EXEMPTION REPORT (AS REQUIRED BY SEC RULE 17a-5)
PERIOD OF JUNE 1, 2014 THROUGH JUNE 30, 2014

@) bfinance US Limited “the Company” claimed exemption from SEC Rule 15¢3-3 under
paragraph (k)(2)(i), Special Account for the Exclusive Benefit of Customers.

(ii)  To the best of its knowledge and belief, for the period from June 1, 2014 through June 30,
2014, the Company has met the exemptive provision (k)(2)(i) under Sec Rule 15¢3-3,
without exception.

(iii)  As stated in (ii) above, to the best of its knowledge and belief, during the period from June

1, 2014 through June 30, 2014, the Company experienced no exceptions while complying
with exemptive provision (k)(2)(i) under SEC Rule 15¢3-3.

g

4 (Signature) /

/,,;VJ/ 27 20/Y

(Date)

FINOP/CFO
(Title)
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