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OATH OR AFFIRMATION

1, HUGUES DUBEAU ' , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

DUBEAU CAPITAL USA, INC. , 8
of SEPTEMBER 30, ,2018 , 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:
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Jv& & %Ny Signature
S5 198002 %?3"» PRESIDENT
py E Title
4 KARO GAGNON /) (o, |
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This report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ 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.

() AReconciliation, 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.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

SHRSISIISES

O B

HEN

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



DUBEAU CAPITAL USA INC.

EARNINGS AND COMPREHENSIVE INCOME
FOR THE YEAR ENDED SEPTEMBER 30, 2018
(in U.S. dollars)

2018 2017

Revenues
Investment advisory fees . $187,327 $168,785
Commissions 21,286 27,233
Interest 146 66
208,759 196,084

Expenses
Assessments 4,842 5,803
Bank charges 1,277 2,430
Clearing fees 19,151 18,947
Foreign exchange loss 5,133 1,069
Office supplies 2,813 886
Professional fees 8,296 8,582
Taxes and licenses 4,438 4,615
Telephone 719 599
Wages and benefits 108,123 96,196
154,792 139,127
Earnings before income taxes 53,967 56,957
Current income taxes expense 14,334 15,197
Net earnings and comprehensive income $39,633 $41,760

The accompanying notes are an integral part of the financial statements. 3



DUBEAU CAPITAL USA INC.

RETAINED EARNINGS

FOR THE YEAR ENDED SEPTEMBER 30, 2018

(in U.S. dollars)

2018 2017
Balance, beginning of year $89,797 $48,037
Net earnings and comprehensive income 39,633 41,760
129,430 89,797
Dividends on common shares 50,000 -
Balance, end of year $79,430 $8.9,797
The accompanying notes are an integral part of the financial statements. 4



DUBEAU CAPITAL USA INC.

CASH FLOWS
FOR THE YEAR ENDED SEPTEMBER 30, 2018
(in U.S. dollars)

2018 2017
Cash flows from operating activities
Net earnings and comprehensive income $39,633 $41,760
Net change in non-cash working capital components (note 4) 6,810 (16,041)
46,443 25,719
Cash flows from investing activity
Cash deposits with a carrying broker for a clearance account 1,825 1,941
Cash flows from financing activities
Dividends (50,000) -
Net increase (decrease) in cash and cash equivalents (1,732) 27,660
Cash and cash equivalents, beginning of year 111,997 84,337
Cash and cash equivalents, end of year $110,265 $111,997
5

The accompanying notes are an integral part of the financial statements.



DUBEAU CAPITAL USA INC.

FINANCIAL CONDITION
AS AT SEPTEMBER 30, 2018
(in U.S. doliars)

2018 2017
ASSETS

Current assets
Cash $110,265 $111,997
Account receivable from a carrying broker 43,768 45,781
Current income taxes receivable - 216
154,033 157,994
Cash deposits with a carrying broker for a clearance account 53,122 54,947
$207,155 $212,941

6

The accompanying notes are an integral part of the financial statements.



DUBEAU CAPITAL USA INC.

FINANCIAL CONDITION

AS AT SEPTEMBER 30, 2018

(in U.S. dollars)

2018 2017
LIABILITIES
Current liabilities '
Accounts payable $31,638 $32,347
Other accounts payable 50 751
Current income taxes payable 6,037 46
37,725 33,144
SHAREHOLDER'S EQUITY
Share capital
Authorized (note 3)
Issued and fully paid
90,000 common shares 90,000 90,000
Retained earnings 79,430 89,797
169,430 179,797
$207,155 $212,941
On l(e@f of the bdard
) , director
(v
gfz-[_( e g ;_Z i , , director
The accompanying notes are an integral part of the financial statements. 7



DUBEAU CAPITAL USA INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2018
(in U.S. doliars)

1. STATUTES AND NATURE OF OPERATIONS

The Company has been incorporated under the Business Corporations Act as at May 25, 2001 and is
a wholly-owned subsidiary of Duca Investissements Inc. The Company is an introducing (fully
disclosed) broker-dealer registered with the Securities and Exchange Commission (SEC) and is a
member of the Financial Industry Regulatory Authority (FINRA).

2. SIGNIFICANT ACCOUNTING POLICIES

Accounting estimates
The preparation of financial statements in accordance with auditing standards generally accepted in

the United States of America requires management to make estimates and assumptions that affect
the amounts recorded in the financial statements and notes to financial statements. These estimates
are based on management's best knowledge of current events and actions that the Company may
undertake in the future. Actual results may differ from these estimates.

Financial statements
The functional currency of the Company is the U.S. dollar. The financial statements are expressed in

U.S. dollars to facilitate their comprehension by foreign users. The Company has evaluated all
subsequent events until November 13, 2018, the date of issuance of these financial statements.

Cash and cash equivalents
Cash and cash equivalents include petty cash and bank account balances available, after allocation to

cheques in transit, if any.

Revenue recognition
The Company's principal sources of revenue comprise investment advisory fees, commissions and

interest income.

Security transactions are recorded in the accounts at the settlement date. Commission income and
related expenses for transactions executed for clients but not yet settled are accounted for under the
accrual basis of accounting (trade-date basis). Investment advisory fees are recognized as earned on
a prorata basis over the term of the contract. Interest income is recognized based on the number of
days the investment was held during the year.

Foreign currency translation
The Company applies the temporal method of accounting for the translation of Canadian dollars into

U.S. dollars. Under this method, financial assets and liabilities are translated at the exchange rate in
effect at the date of the statement of financial condition. Revenues and expenses are translated at
the average rate in effect during the year. Gains and losses are included in the earnings for the year.



DUBEAU CAPITAL USA INC.

NOTES TO FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED SEPTEMBER 30, 2018
(in U.S. dollars)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Income taxes
The Company uses the liabilities method of accounting for income taxes. Under this method, future

income tax assets and liabilities .are determined according to differences between the carrying
amounts and tax bases of assets and liabilities. They are measured by applying enacted tax rates
and laws at the date of the financial statements for the years in which the temporary differences are

expected to reverse.

Fair values of financial instruments .
The estimated fair value of certain financial instruments shown on the financial statements

approximates their carrying amount given that they will mature shortly. These financial instruments
include cash, cash deposits with a carrying broker, the account receivable from a carrying broker,
accounts payable and other accounts payable.

3. AUTORIZED SHARE CAPITAL
An unlimited number of common shares, voting and participating, without par value

An unlimited number of class "A" shares, voting, with an annual dividend, preferential on common
shares and class "B" shares and non cumulative at a maximum rate of 12% of the redemption price,
having priority on common shares and class "B" shares, redeemable and retractable at the fair
market value of the consideration received upon issuance, without par value

An unlimited number of class "B" shares with an annual dividend, preferential on common shares
and non cumulative at a maximum rate of 13% of the redemption price, having priority' on common
shares, redeemable at the fair market value of the consideration received at upon issuance, without

par value

4. CASH FLOWS

2018 2017
Net change in non-cash working capital components
Account receivable from a carrying broker $2,013 $16,318
Accounts payable (709) (31,668)
Other accounts payable (701) 273
Current income taxes 6,207 (964)
$6,810 ($16,041)




DUBEAU CAPITAL USA INC.

NOTES TO FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED SEPTEMBER 30, 2018
(in U.S. dollars)

5. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company is exposed to market risk through its use of financial instruments, resulting from its
operating activities.

The Company does not actively engage in the trading of financial assets for speculative purposes.
The most significant financial risks to which the Company is exposed are as follows.

Market risk
Market risk is the potential change in an instrument's value caused by interest rates fluctuations and

currency exchange rates. Market risk is directly impacted by the volatility and liquidity in the markets
in which financial instruments are traded. The following describes the type of market risk faced by

the Company:

Currency Risk
Currency risk arises from the possibility that fluctuations in foreign exchange rates will affect the

value of a financia! instrument.

The Company is exposed to foreign exchange risk due to cash and accounts payable denominated in
Canadian dollars. As at September 30, 2018, cash denominated in Canadian dollars totalled $537
($3,673 as at September 30, 2017) and accounts payable denominated in Canadian dollars totalled
$9,000 (49,000 as at September 30, 2017).

The Company does not enter into arrangements to hedge its foreign exchange risk.

Credit Risk
Credit risk is the risk of loss if an issuer or a counterparty fails to perform its obligations under

contractual terms and the collateral held, if any, is deemed worthless ("default risk").

The Company processes and settles various customer transactions through a carrying broker.
Execution of these transactions may expose the Company to a default risk arising from the potential
that customers, broker-dealers or issuers may fail to satisfy their obligations. In these situations, the
Company may sustain a loss if it has to purchase or sell the securities underlying the contracts at an
unfavourable market price.

Management considers that the Company's exposure to credit risk is not significant because the
carrying broker is subject to regulatory rules.

10



DUBEAU CAPITAL USA INC.

NOTES TO FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED SEPTEMBER 30, 2018
(in U.S. dollars)

5. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Credit Risk (continued)

Concentration of credit risk
The concentration of credit risk may arise from the exposure to a single debtor or to.a group of

debtors having similar business characteristics or being engaged in similar activities such that their
ability to meet their contractual commitments is expected to be adversely affected in a similar
manner by changes in economic, political or other market conditions. The Company does not expect
non-performance from counterparties in the above situation.

As at September 30, 2018 and 2017, the Company held cash in two (2) financial institutions.

6. NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule
15¢3-1, which requires the maintenance of minimum net capital equal to the greater of $50,000 or
6.67% of aggregate indebtedness, both as defined by the Rule. The ratio of aggregate indebtedness
to net capital shall not exceed 15 to 1. As at September 30, 2018, the Company has a net capital of
$169,105 which exceeds the required net capital of $50,000 by $119,105. The Company's ratio of
aggregate indebtedness to net capital was 0.2231 to 1 as at September 30, 2018.

7. COMMITMENTS

Under an agreement with the Parent company, the Company is committed to pay monthly
administrative and overhead fees of $1,270. These fees may be waived by the Parent company with
no expectation of future recovery. For the year ended September 30, 2018, the Parent company
waived its right to the agreement, consequently, no administrative and overhead fees was charged.

Also, under an agreement with a clearing broker, the Company is committed to pay various fees
based on the number of transactions cleared. The minimum monthly fee is $1,000. The agreement is
in force for three (3) years from the date the Company first clears transactions and subsequently to
this initial term, either party may terminate this agreement by giving sixty (60) days prior written
notice to the other party. The Company began to clear transactions in November 2013. Since the
beginning, none of the party has noticed to the other party his intention to terminate this
agreement.

11



DUBEAU CAPITAL USA INC,

SUPPLEMENTARY INFORMATION PURSUANT TO RULE 17A-5 OF THE
SECURITIES EXCHANGE ACT OF 1934

FOR THE YEAR ENDED SEPTEMBER 30, 2018



DUBEAU CAPITAL USA INC.

SCHEDULE I - COMPUTATION OF NET CAPITAL UNDER RULE 15C3-1 OF THE

SECURITIES AND EXCHANGE COMMISSION
AS AT SEPTEMBER 30, 2018
(in U.S. dollars)

Total shareholder's equity $169,430
Deduction and/or changes:
Non-allowable assets

Other assets 293
Net capital before haircuts 169,137
Haircuts

6 % on CA$ held at the bank 32
Net capital $169,105
Computation of net capital requirement
Aggregate indebtedness

Accounts payable $31,638

Other accounts payable 50

Current income taxes payable 6,037 37,725
Net capital requirement

The greater of:

- Minimum net capital required (1/15 of aggregate indebtedness) 2,515
- Minimum dollar net capital requirement 50,000

Net capital requirement 50,000
Excess net capital $119,105
Excess net capital at 1,000% $165,332

22.31%

Percentage of aggregate indebtedness to net capital

12



DUBEAU CAPITAL USA INC.

SCHEDULE I - COMPUTATION OF NET CAPITAL UNDER RULE 15C3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION (continued)

AS AT SEPTEMBER 30, 2018

(in U.S. dollars)

Reconciliation with Focus Report

Net Capital included in the Company's unaudited

September 30, 2018 Part IIA Focus filing $171,319
Audit adjustments :

Cash revised (632 )

Other assets revised (27 )

Accounts payables revised (139 )

Current income taxes payable revised (1,454 )

6% on CA$ held at the bank in deduction of Net Capital revised 38
Net Capital included in the Company's audited

September 30, 2018 financial statements $169,105

13



DUBEAU CAPITAL USA INC.

SCHEDULE II - COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
UNDER RULE 15C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

AS AT SEPTEMBER 30, 2018
(in U.S. dollars)

The Company is exempt from the reserve requirements under paragraph (k)(2)(ii) of Rule 15¢3-3.

14



Malenfant
Dallaire

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED UPON PROCEDURES

To the board of directors and shareholder of
Dubeau Capital USA Inc.

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of
1934, and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated
below, and were agreed to by Dubeau Capital USA Inc. and the Securities Investor Protection Corporation
("SIPC"), solely to assist you and the SIPC in evaluating the Company’s compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended September 30,
2018. Management of the Company is responsible for its Form SIPC-7 and for its compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with the standards
of the Public Company Accounting Oversight Board (United States) and 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:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries noting no differences;

2.  Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part III
for the year ended September 30, 2018, with the Total Revenue amount reported in Form SIPC-7 for
the year ended September 30, 2018 noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
noting no differences;

4.  Recalculated 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

5. 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 or a review, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company’s compliance with the applicable
instructions of the Form SIPC-7 for the year ended September 30, 2018. Accordingly, we do not express
such an opinion or conclusion. Had we performed additional procedures, other matters might have come
to our attention that would have been reported to you.

Malenfant Dallaire, S.EN.CRL.
Société de comptables professionnels agréés

* Place de la Cité, Tour de Ia Cité, 2600, boul. Laurier, bureau 872, Québec (Québec) G1V 4W2
* Téléphone : 418 654-0636 Télécopieur : 418 654-0639

» www.malenfantdallairecom  maldal@ malenfantdallaire.com




This report is intended solely for the information and use of the Company and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

Molenfnt Delloire SEMCRL.

Québec (Québec)
November 13, 2018

* CPA auditor, CGA, public accountancy permit no A126629
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Malenfant
Dallaire

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the board of directors and shareholder of
Dubeau Capital USA Inc.

We have reviewed management's statements, included in the accompanying exemption report for the
fiscal year ended September 30, 2018 under Rule 15¢3-3(k)(2)(ii), in which Dubeau Capital USA Inc. (the
"Company”) identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which the Company
claimed an exemption from 17 C.F.R. § 240.15¢3-3:2(ii) (the "exemption provisions") and the Company
stated that it met the identified exemption provisions throughout the most recent fiscal year without
exception. The Company'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 the Company's compliance with the exemption provisions. A review is substantially less 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 opinion.

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, in all material respects, based
on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchance Act of
1934,

Molenfnt Dullire S EMCRL.

Québec (Québec)
November 13, 2018

1 cPA auditor, CGA, public accountancy permit no A126629

Malenfant Dallaire, S.EN.CR.L
Société de comptables professionnels agréés

* Place de la Cité, Tour de la Cité, 2600, boul. Laurier, bureau 872, Québec (Québec) GIV 4W2
° Téléphone : 418 654-0636 Télécopieur : 418 654-0639

© www.malenfantdallaire.com maldal@malenfantdallaire.com



DUBEAU 1=
CAPITAKT

Member FINRA and SIPC

Exemption report
under Rule 15¢3-3(k)(2)(ii)
for Fiscal Year ended September 30", 2018

We hereby confirm that during the fiscal year ended September 30", 2018,
Dubeau Capital USA did not receive any funds from customers payable to it.
All funds sent by customers were made payable directly to our clearing firm, as
attested by our check blotter. Thus, during that period, we did not at any time
hold client funds.

Dubeau Capital USA Inc. was in full compliance with SEC Rule 15¢3-3
(k)(2)(ii) for the entire period and has thus claimed the exemption under the rule.

Thank you.

A

Hugues Dubeau
President



Malenfant
Dallaire

DUBEAU CAPITAL USA INC.

FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2018

Malenfant Dallaire, S.E.N.C.R.L.
Société de comptables professionnels agréés

Place de la Cité, Tour de la Cité, 2600, boul. Laurier, bureau 872, Québec (Québec) G1V 4W2
Téléphone : 418 654-0636 Télécopieur : 418 654-0639
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Malenfant
Dallaire

REPORT OF INDEPENDANT REGISTERED PUBLIC ACCOUNTING FIRM

To the board of directors and shareholder of
Dubeau Capital USA Inc.

We have audited the accompanying statement of financial condition of Dubeau Capital USA Inc. (the
"Company") as at September 30, 2018, and the related statements of earnings and comprehensive
income, retained earnings and cash flows for the year then ended, that are filed 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 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 statements are free of material misstatement. We were not
engaged to perform an audit of the Company's internal control over financial reporting. Our audit
included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose 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 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 Dubeau Capital USA Inc. as at September 30, 2018, and the results of its operations
and its cash flows for the year then ended in conformity with accounting principles generally accepted in
the United States of America.

Malenfant Dallaire, S.EN.CR.L.
Société de comptables professionnels agréés

* Place de la Cité, Tour de la Cité, 2600, boul. Laurier, bureau 872, Québec (Québec) G1V 4W2
® Téléphone : 418 654-0636 Télécopieur: 418 654-0639

+ www.malenfantdallairecom  maldal@malenfantdallaire.com



The information contained in schedule 1 and 2 has been subjected to audit procedures performed in
conjunction with the audit of the Company's basic financial statements. Such supplementary information
is the responsibility of the Company's management. Our audit procedures included determining whether
the information reconciles to the basic 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 schedule 1 and 2. In forming our opinion on the supplementary information, we
evaluated whether the information, including its form and content, is presented in conformity with Rule
17a-5 under the Securities Exchange Act of 1934. In our opinion, the supplementary information referred
to above is fairly stated, in all material respects, in relation to the basic financial statements taken as a
whole. :

Melenint Dolldire S.EMCRL.

Québec (Québec)
November 13, 2018

! CPA auditor, CGA, public accountancy permit no A126629




