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OATH OR AFFIRMATION

Puncet Shivarn Executive Director swear or affirm that to the best of my knowledge and belief

the accompanying financial statements and supporting schedules pertaining to the firm of Avendus

CapiuL Inc Company as of March 31 2014 are true and correct further swear or affirm that

neither thc Company nor any partner proprietor principal ollicer or director has any proprietary interest

in any account classified solely as that of customer except as follows

Punct Shtvmi E\eeutlve Lirectoi

Sworn and subscribed to betore me this ______ day at /t 2014

This repor1 containi check all applicable boie Page

Report of Independent Registered Public Accounting Firm

lx Facing page

Ib Statement of Financial Condition

lx Statenient ufOperations and Other Comprehensive Loss -l

Statenmeni ufChanges in Stockholders Equity

Statentein of Cash Flows

Statement of Changes in Subordinated Liabilities not applicable

Notes to Financial Statements 10

Computation of Net Capital for Brokers and Dealers

Pursuuni to Rule 5e3- under the Securities Exeliamiec Act of 1934 II

Computation for Determination of Reserve Requirements fur flickers and DeaIcr

Pursuant to Rule 5c3-3 under the

Securities Exchange Act of 1934

Infonnatiun Relating to mIte Possession or Control Requirenients 12

for Brokers and Dealers Pursuant to Rule 15c3-3 under thc

Securities Exchange Act of 934

lj Reconciliation including Appropriate Explanations of the Computation of Net Capital

Under Rule 5e3- and the Computation for Determination of the Reserve Requirements

Under Rule 15c3-3 not required

Reconciliation Between the Audited and Unaudited Consolidated Statements of

Financial Condition With Respect to Methods of Consolidation not applicable

Afl Oath or Aflirmnation

in Copy of the S1PC Supplemental Repon 13-14

report describing any material inadequacies found to exist or found to huvc existed 15 16

since the date of the previous audit Supplemental Report on Imernal Control

For conditions of confidential treatment of certain portions of this filing see Section 240.17a-5e3
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INDEPENDENT AUDITORS REPORT

To the Board of Directors of

Avendus Capital Inc

Report on the Financial Statements

We have audited the accompanying financial statements of Avendus Capital Inc the

Company which comprise the statement of financial condition as of March 31 2014 and the

related statements of operations stockholders equity and cash flows for the year then ended that

are filed pursuant to Rule 7a-5 under the Securities Exchange Act of 1934 and the related notes

to the financial statements

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements

in accordance with accounting principles generally accepted in the United States of America this

includes the design implementation and maintenance of internal control relevant to the

preparation and fair presentation of financial statements that are free from material misstatement

whether due to fraud or error

Auditors Responsibility

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 involves performing procedures to o6tain audit evidence about the amounts and

disclosures in the financial statements The procedures selected depend on the auditors

judgment including the assessment of the risks of material misstatement of the financial

statements whether due to fraud or error In making those risk assessments the auditor considers

internal control relevant to the Companys preparation and fair presentation of the financial

statements in order to design audit procedures that are appropriate in the circumstances but not

for the purpose of expressing an opinion on the effectiveness of the Companys internal control

Accordingly we express no such opinion An audit also includes evaluating the appropriateness

of accounting policies used and the reasonableness of significant accounting estimates made by

management as well as evaluating the overall presentation of the financial statements

Registered with the Public Company Accounting Oversight Board

Member of the American Institute of Certified Public Accountants



We believe that the audit evidence we have obtained is sufficient and appropriate to provide

basis for our audit opinion

Opinion

In our opinion the financial statements referred to above present fairly in all material respects

the financial position of Avendus Capital Inc as of March 31 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

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as

whole The information contained on page II is presented for purposes of additional analysis and

is not required part of the financial statements but is supplementary information required by
Rule 17a-5 under the Securities Exchange Act of 1934 Such information is the responsibility of

management and was derived from and relates directly to the underlying accounting and other

records used to prepare the financial statements The information on page 11 has been subjected

to the auditing procedures applied in the audit of the financial Statements and certain additional

procedures including comparing and reconciling such information directly to the underlying

accounting and other records used to prepare the financial statements or to the financial

statements themselves and other additional procedures in accordance with auditing standards

generally accepted in the United States of America In our opinion the information on page 11 is

fairly stated in all material respects in relation to the financial statements as whole

V8T CER77F/EP PO8L/C OJ/V7A/V73 PL-LC

New York NY
May 28 2014

Registered with the Public Company Accounting Oversight Board

Member of the American Institute of Certified Public Accountants



AVENDUS CAPITAL INC

BALANCE SHEET

MARCH 31 2014

ASS ETS

Cash 285994

Accounts receivable 8.000

Due from parent company 177559

Prepaid taxes 48131

Prepaid expenses 24179

Foreign tax refund receivable 389712

Property and equipment net 33857

Deferred tax beneflts 374400

Security deposits 92055

Total Assets 1433.887

LIABILITIES AND STOCKHOLDERS EQUITY

Liabilities

Accounts payable and accrued expenses 28591

Corporate taxes payable .551

Deferred rent payable 253 15

Total Liabilities 55.457

Contingencies

Stockholders Equity

Common stock $0.01 par value

1.000000 authorized

700000 issued and outstanding 7000

Additional paid-in-capital 1393.000

Retained earnings 21570

Total Stockholders Equity 1378430

Total Liabilities and Stockholders Equity 1433.887

The accompanying notes are an integral part of these financial statements



Revenues

AVENDUS CAPITAL INC

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED MARCH 31 2014

Fees

Interest income

Total Revenues

3092.373

123

3092.496

Costs and Expenses

Management fees and expenses to

Avendus Capital Private Ltd

Professional fees

Advertising

Depreciation

Occupancy costs

Brokerage registrations and fees

Salary executive director

Salaries and wages

Payroll taxes and fringes

Insurance

Office supplies and expense

Telephone

Travel and entertainment

Total Operating Expenses

Net Income Before Taxes

Provision for taxes-current

Provision for taxes-deferred

Net Income

Other Comprehnsive income

Loss on foreign currency translation net of tax

benefits

971454

201443

35.000

8.709

175.213

21.561

555.242

478034

112002

4.388

62.095

30747

107146

2763034

329462

152761

28.000

148.701

The accompanying notes are an integral part of these financial statements

59.013



AVENDUS CAPITAL INC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED MARCH 31 2014

Cash Ilows provided by operating activities

Net Income 148701

Depreciation 8709

Amortization of deferred taxes 10.400

Loss on foreign currency net of tax benefits 59.013

Adjustment to reconcile net income to

net cash provided by operating activities

Changes in operating assets and liabilities

Decrease in due from parent company 107097

Decrease in accounts receivable 14282

Decrease in foreign tax receivable 68411

Increase in prepaid expenses 24179

Increase in prepaid income taxes 48131

Decrease in accounts payable and accrued expenses 6.755

Decrease in deferred rent payable 9206

Decrease in corporate taxes payable 46.977

Net cash provided by operating activities 142.539

Cash flows provided by investing activities

Cash flows provided by financing activities

Net increase in cash 142539

Cash at beginning of year 143.455

Cash at end of year
285.994

The accompanying notes are an integral part
of these linancia statements



AVENDUS CA11TAL INC

STATEMENT OF CHANGES IN STOCKHOLDERS EQUITY
FOR THE YEAR ENDED MARCH 31 2014

Toial

Common Additional paid Retained Stockholders

Stock in-capital earnings Equity

Balances April 1.2013 7.000 1.393.000 111.258 1288742

Net laconic 148.701 148.701

Other Comprehensive Loss

Loss on foreign currency transaltion

net on tax benelit 59013 59.013

Balances March 31 2014 L000 1.393.000 21570 1.378.430

The accompanying notes are an integral part oithese financial statements



AVENDUS CAPITAL INC

NOTES TO FINANCIAL STATEMENTS
MARCI-1 31 2014

NOTE I- ORGANIZATION AND NATURE OF BUSINESS

Avendus Capital Inc is Delaware Corporation formed on December 21 2007 and is the wholly owned

subsidiary of Avendus Capital Private Limited located in India Avendus Capital Private Limited is

referred herein as the Parent or Parent Company

The Parent Company acquired all of the issued and outstanding stock of Avendus Capital Inc referred

herein as the Subsidiary Company or Subsidiary or Development Stage Enterprise or Company in July

2008 and made capital contribution of $400000 in August 2008 and an additional amount of

$1000000 in December 2009

The Subsidiary Company Avendus Capital Inc commenced operations as Broker/Dealer on

September 28 2010 with its membership approved on September 28 2010 by the Financial Industry

Regulatory Authority FINRA The presentation of its financial statements are in coniormity with

accounting principles generally accepted in the United States of America and these statements reflect the

accepted principles that apply to the development stage subsidiary December 2007 through September

2010 of the operating Parent

1Iie Company earns revenues consisting of fees from consulting and investment banking

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue Recoenition

llie financial statements of the Company are prepared on the accrual basis of accounting Accordingly

fee income is recognized when earned

Accounts Receivable

The accounts receivable consists of $8000 represents advisory fees

from Parent Company

The receivable consists of $177559 from Avendus Capital Private Limited Parent Company from

revenues earned and expense reimbursements incurred per an intercompany service agreement dated on

October 2010 and currently in effect

Foreign Tax Refund Receivable

The tax refund is receivable of $389712 from the government of India and
represents

10% tax on

payments or remitlances from the Parent Company Avendus Capital Private Limited Parent in behalf

of Avendus Capital Inc Subsidiary and the management of Avendus Capital Inc.s management have

both represented that the refund will be made but cannot determine the date that payment is expected

Deferred Tax benefits

The deferred tax benefits represent the amortization of start-up costs of $1024065 over 15 years

resulting in tax deduction of $6827 per year and tax benefit of $28000 per year creating

temporary timing difference of the tax benefit The unamortized tax benefit at March 31 2014 is

$364000



AVENDUS CAPITAL INC
NOTES TO FINANCIAL STATEMENTS

MARC- 31 2014

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles

requires management to make certain estimates and assumptions that affect the reported amounts of assets

and liabilities and disclosure of contingent assets and liabilities at the date of the balance sheet and the

reported revenues and expenses during the reporting period Actual results could diffur from those

estimates

Fair \altic of Financial Assets and Liabilities

The Company measures its financial assets and liabilities in accordance with generally accepted

accounting principles and the carrying values approximate fair value at current market rates

Cash

The Company maintains its accounts at Citibank and the amount is fully insured up to $250000 by the

Federal Deposit Insurance Corporation FDIC There are times when the cash balances exceed $250000

The cash balance including the Security deposit at Citibank at March 31 2014 was 5378.049

Management regularly monitors the financial condition of this institution in order to keep the potential

risk to minimum

Start-Up Expenses

The Company had been Developmental Stage Enterprise until September28 2010 and the Start-Up

Expenses have been written off as an expense in accordance with accounting principles generally

accepted in the United States These expenses are being amortized for income tax purposes at $68572

year through September 30 2025 resulting in tax benefit to the Company of approximately $364000 as

of March31 2014

Property and Equipment

The Companys property
and equipment consists office furniture fixtures and leasehold improvements

The cost of office furniture equipment and leasehold improvements at March 31 2014 was $31797 and

$20842 respectively Both depreciation expense and accumulated depreciation on GAAP basis 5-7

ears straight line was $8709 and $18782 respectively

NOTE 3- RiSKS AND UNCERTAJNIT1ES

Risks

The Company is subject to substantial risks from among other things changes in the economic climate

and its effect on prospective clients and their need for capital or financial advisory services offered by

Avendus Capital Inc rapidly changing customer requirements limited operating history and the

volatility of public markets

Coniinencies

Certain conditions may exist as of the date the financial statements are issued that may result in an

additional loss to the Company but that will only be resolved when one or more future events occur or

fail to occur The Companys management assesses such contingent liabilities and such assessment

inherently involves an exercise of judgment In assessing loss contingencies there are no legal



AVENDUS CAPITAL INC

NOTES TO FINANCiAL STATEMENTS
MARCI-l 31 2014

proceedings that are pending against the Company or unasserted claims that may result in such

proceedings If the assessment contingency indicates that it is probable and that material loss has

been incurred and the amount of the liability can be estimated then the estimated liability would be

accrued in the Companys financial statements There are no such accruals on these financial statements

NOTE 4- ORGANIZATION EXPENSES

The Company incurred Organization Expenses of $2924 which has been amortized for income tax

purpose over five years

NOTE 5-INCOME TAXES

Deferred tax benefits and deferred rent payable are included in the financial statements The amortization

of these deferred assets and liabilities are recorded as prescribed in FASB ASC 740-10-I through 25

former SEAS No 109 Accounting for Income Taxes The Provision for current year taxes is as

follows

Federal 92200

NYS 26.700

NYC 30200

NJ Delaware 3661

152.761

NOTE 6- DEFERRED RENT

The Company has total future lease commitment on 499 Park Avenue in the amount of approximately

$508800 at March 31 2014 The Company however received free rent for the first three months of the

lease The free rent resulted in deferred rent liability of $25.3 15 at March 2014 which is being

amortized over the term of the lease 60 months including renewals

NOTE LEASE COMMITMENT

The Company relocated their office to 499 Park Avenue in New York City The lease term is five years

including one year option to renew expiring on December 2016 The lease calls for rent and utilities

olSI 5342 per month plus escalations

NOTE 8-SECURITY DEPOSIT

The lease deposit at March 31 2014 was $92055 and is in the form of Restricted Cash in certificate

of deposit at Citibank

NOTE 9- EARNINGS PER SHARE

The Company uses FASB ASC 260-10 formerly SFAS No 128 Earnings per Share for calculating

the basic and diluted earnings loss per share Basic earnings loss per share are computed by dividing

net income loss attributable to common stockholders by the weighted average number of common

shares outstanding



AVENDUS CAPITAL JNC

NOTES TO FINANCIAL STATEMENTS
MARCI- 31 2014

Diluted earnings per
share are computed similar to basic earnings per share except that the denominator is

increased to include common stock equivalents if any as if the potential common shares had been issued

There are no common stock equivalents therefore either basic or diluted income per share are the same

and calculated at 171
per

share

NOTE 10- COMPREHENSIVE INCOME LOSS

The Company complies with FASI3 ASC 220-10-45-3 and 45-5 formerly SEAS No 130 Reporting

Comprehensive Income Paragraphs and 14 which requires comprehensive income to be reported when

company presents full set of financial statements that report financial position results of operations

and cash flows Comprehensive income refers to net income plus other comprehensive income that are

reported as separate components of shareholders equity There was comprehensive loss during the

current year resulting from the Indian rupee loss against the US dollar loss as follows

Foreign tax receivable before conversion 458122

Loss on currency exchange 68.410

Foreign tax receivable after conversion 389712

Loss on foreign exchange 68410

Deferred tax benefit 9.397

Comprehensive loss on currency

valuation 59.013

NOTE 11 FAIR VALUE MEASUREMENT

The Company complies with FASB ASC 820-5-1formerly SFAS No 157 in determining the value of

monetary assets The Company complies with the reporting requirements of FASB ASC 820-5 hut does

not have any cash equivalents or other monetary assets

NOTE 12 RELATED PARTY TRANSACTIONS

The Company provided services per an Intercompany Services Agreement dated October 10 2010 and

recorded $2110220 in revenues for the fiscal year ended March 31 2014

NOTE 13- SUBSEQUENT EVENTS

Subsequent events have been evaluated through May 28 2014 which is lie date the financial statements

were available to be issued There were no occurrences that required additional disclosure

10



NET CAPITAL

Total stockholdes equity

Deductions and/or charges

Non-allowable assets

Accounts receivable

Due from parent company

Foreign tax refund receivable

Prepaid taxes

Prepaid expenses

Furniture and equipment

Deferred tax benefits

Security deposits

Net capital before haircuts on securities positions

Haircuts on securities positions

Net Capital

AGGREGATE INDEBTEDNESS
Items included in the statement of financial condition

Accounts payable and accrued expenses

Corporate taxes payable

Deterred rent payable

Total Aggregate indebtedness

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital required

Excess net capital

Net capital less greater of 10% of total Al or 120% of minimum net capital

Ratio Aggregate indebtedness to net capital is

Net capital was reported by Company

Adjustment of non-allowable assets

Adjustment of retained earnings

Net capital per audited report

8000
177559

389.712

48.130

24.179

33857

374400
92055

230538

28.591

1551

25.3 15

55457

AVENDLIS CAPITAL INC

COMIUTATION OF NET CAPiTAL UNDER RULE 15c3-I OF THE

SECURiTIES AND EXCHANGE COMMISSION

MARCH 31 2014

1378430

230538

5.000

225538

224538

24.06%

The difference between the computation of net capital as computed above and as reported by

the Company in Part hA of Form X-17a-5 as of March 31 2014 is attributable to the

following

246767

1.896

14333
230.538

11



AVENDUS CAPITAL INC
Information Relating to the Possession or Control Requirements

Under Sec 240.15c3-3

March 31 2014

Schedule II

The Company is exempt from the Securities and Exchange Commission Rule 5c3-3 under the

Securities Exchange Act of 1934 in that the Companys activities are limited to those set forth in

the conditions appearing in paragraph k2i of the rule

12
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Independent Accountants Agreed-Upon Procedures Report on

Schedule of Assessments and Payments Form SIPC-7

To the 8oard of Directors of

Avendus Capital Inc

499 Park Avenue

2th Floor

New York NY 10022

In accordance with Rule 17a-5e4 under the Securities Exchange Act of 1934 we have

performed the procedures enumerated below with respect to the accompanying Schedule of

Assessment and Payments Assessment Reconciliation Form SIPC-7 to the

Securities Investor Protection Corporation SIPC for the year ended March 31 2014 which

were agreed to by Avendus Capital Inc and the Securities and Exchange Commission Financial

Industry Regulatory Authority Inc and SIPC solely to assist you and the other specified parties

in evaluating Avendus Capital Inc.s compliance with the applicable instructions of the

Transitional Assessment Reconciliation Form SIPC-7 Avendus Capital Inc.s management is

responsible for the Avendus Capital Inc.s compliance with those requirements This agreed-

upon procedures engagement was conducted in accordance with attestation standards established

by the American Institute of Certified Public Accountants The sufficiency of these procedures is

solely the responsibility of those parties specified in this report Consequently we make no

representation regarding the sufficiency of the procedures described below either for the purpose

for which this report has been requested or for any other purpose The procedures we performed

and our findings are as follows

Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement

records entries noting no differences

Compared the amounts reported on the audited Form X- 7A-5 for the year ended March 31
2014 as applicable with the amounts reported in Form SIPC-7 for the year ended March 31

2014 noting no differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working

papers noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the

related schedules and working papers supporting the adjustments noting no differences and

Registered with the Public Company Accounting Oversight Board

Member American tnstitute of Certified Public Accountants
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Compared the amount of any overpayment applied to the current assessment with the Form

SIPC-7 on which it was originally computed noting no differences

We were not engaged to and did not conduct an examination the objective of which would be

the expression of an opinion on compliance Accordingly we do not express such an opinion

Had we performed additional procedures other matters might have come to our attention that

would have been reported to you

This report is intended solely for the information and use of the specified parties listed above and

is not intended to be and should not be used by anyone other than these specified parties

V8T 77FIEP PJ8L/ AccOUIVTA/1r51 PLLC

New York NY
May 28 2014

Registered with the Public Company Accounting Oversight Board

Member American Institute of Certified Public Accountants
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INDEPENDENT AUDITORS REPORT ON INTER4AL CONTROL
REQUiRED BY SEC RULE 17a-5

To the Board of Directors of

Avendus Capital Inc

In planning and performing our audit of the financial statements of Avendus Capital inc the

Company as of and for the year ended March 31 2014 in accordance with auditing standards

generally accepted in the United States of America we considered the Companys internal

control over financial reporting internal control as 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 Companys internal control Accordingly we

do not express an opinion on the effectiveness of the Companys internal control

Also as required by Rule 17a-5gl of the Securities and Exchange Commission SEC we
have made 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 7a-5g in

making the periodic computations of aggregate indebtedness or aggregate debits and net capital

under Rule 7a-3a 11 and for determining compliance with the exemptive provisions of Rule

5c3-3 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 7a-l

Complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation 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 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 SECs previously mentioned 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

managements authorization and recorded properly to permit the preparation of financial

statements in conformity with generally accepted accounting principles Rule 7a-5g lists

additional objectives of the practices and procedures listed in the preceding paragraph

Registered with the Public Company Accounting Oversight Board

Member American Institute of Certified Public Accountants

15



Because of inherent limitations in internal control and 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

deliciency in internal control exists when the design or operation of control does not allow

management or employees in the normal course of performing their assigned functions to

prevent or detect and correct misstatements on timely basis significant deficiency is

deficiency or combination of deficiencies in internal control that is less severe than material

weakness yet important enough to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that

there is reasonable possibility that material misstatement of the companys financial

statements will not be prevented or detected and corrected on timely basis

Our consideration of internal control was for 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 previously

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 material

inadequacy for such purposes Based on this understanding and on our study we believe that the

Companys practices and procedures as described in the second paragraph of this report were

adequate at March 2014 to meet the SECs objectives

This report is intended solely for the information and use of the Board of Directors management
the SEC the Financial Industry Regulatory Authority and other regulatory agencies that rely on

Rule l7a-5g 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 parties

V8 CRT/F/EP PU8L/ JV74V73 PLL

New York NY
May 28 2014

Registered with the Public Company Accounting Oversight Board

Member American Institute of Certified Public Accountants
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washirratort D.C 20090-2185

202-371-8300

General Assessment Reconciliation

March31 14

For the fiscal year ended _____________________

Read ciirefuttr th insrIlsduons in your tlotkln Copy betere corrptetiny Thr5 Forn

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act legistration no and month in which fiscal year ends tot

purposes of the audit requirement at SEC Rule 7a-5

1226 FINRA MAP Nate It any at the information shown on the mailing label

requires correction please a-mart any corrections to

lorm@srpc.org and so indicate on the form filed

Avendus Capital Inc

499 Park Aveenue 12th Floor

New York NY 10022

General Assessment item 2e trorn page

Less payment made with SIPC-6 tiled exclude interest

01-27-2014

Date Paid

Less prior overpayment appt

Assessment balance due or overpayment

nrc-rest computed on tale payment see instruction El for _day at 20 per annum ____________________________

Total assessment balance and interest due or overpayment carried torward

PAID WITH THIS FORM
Check enclosed payable to SIPC 4052
Total must be same as above S____________________________

Overpayment carried forward ___________________________

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

The SIPC member submitting this toxin and the

person by whom it is executed represent thereby

that all information contained herein is true correct

and complete

Dated the30 day of
May FINOP

This form and the assessment payment Is due 60 days alter the end of the fiscal year Retain the Working Copy of this form

for period of not less than years the latest years In an easily accessible place

Dates ____________ ____________ ____________

Postmarked Received Reviewed

Calculations _________ Documentation _________ Forward Copy

Exceptions

Cl
Disposition of exceptions

sIpc-7

33-REV 7/10

SIPC-7

33-REV 7110

Name an rotc-phone number of person to conlact

respecting this form

Daniel Beaton 603-379-2478

S7728

3676

4052

4052

Avendus Capital Inc

lxtC.lrFl i..n



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Hem No

2a Total revenue FOCUS Line t2Part HA Line Coxie 4030

2b Additions

Total revenues hum the securuiie business of subsidiaries except toreign subsidiaries and

predecessors not inctuded above

let aSs from principal transactions in securities in trading accounftt

Net loss from principal fianactions in commodities in trading accoants

interest and dividend eupense deducted in determining iteni 2a

Net Ions hoar management of or participaficn in the underwriting or difribution of securities

Expenses other than advertising printing registration fees and tonal fees deducted iv determining ret

profit from management of or participation in underwritin or drslribution of sccuriteo

Net toss from seurifies in inscstmenl accounts

itat additions

2c Deductions

Revenues from the dIstribution of shares of registered open end investnrenl company or unit

investment trust from the sate of variable annuities Iron the business of insurance rosy inoestment

advisory services rendered to registered invesimOnt companies or irlnurence company separate

accounts and from transactions in security tutures prottucis

Revnus trot-i coitrivodity transactions

3i Commissions floor brokerage and clearance caid to other SIPC nrenbrs in connection with

securities transactions

Reimbursements for postage it- connection with pxory SolicitOlioiv

Net Oifl trom securities itt investment accounts

i00% of commissions and markups earned from transactions in certificates of deposit and

Ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

lrm issuance date

Direct enp005es of printing adnertising and tegat tees incurred in connection With other revenue

related to the securities business revenue defined Section 69L of the Act

Other revenue not rotated either directty or indirectly
to the securities businens

See Instruction

Dollar for Dotlar expense reimbursement income

Amounts tar the fiscal period

beginning
Apnft 20j2

and ending March31 20
Ellmlnale cents

3092496

1110

Iota interesf and dividend expense FOCUS Line 22PART IA Line

Code 4075 plus tine 2b4 above but not in encess

oh fotat interest and dividend income S_________

ii 40% of margin interest earned or customers securities

accounts 40% FOCUS tine Code 3950 S_______

Enter the greater
at tinC or ii

Total deduc1ion

2d SIPC Net Operating Revenues

2e General Assessment .0025

1110

3091386

7728

to page tine 2.A


