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OATH OR AFFIRMATION

I, Justin Bachman , swear (or affirm) that, to the best of my knowledge and bellef, the
financial report pertaining to the firm of Capulent,LLC , as of

March 31, 2022 , istrue and correct.Ifurther swear(or affirm) that neither the companynor any
partner, officer, director, or equivalentperson,asthe casemaybe,hasany proprietary interest in anyaccount classifiedsolely
asthat of a customer.

O SABRINNAWERRE

Notary Public, State of Arizone
Maricopa county 5i nature:

Commission # 569492
My Commission Expires a

June 24, 2023 Ti e: /

o ary Public

This filing** contains (checkall applicable boxes):
55 (a) Statement of financial condition.
El (b) Notes to consolidatedstatement of financial condition.
0 (c)Statement of income(loss)or,if there isother comprehensiveincome in the period(s) presented,astatement of

comprehensive income (asdefined in §210.1-02 of Regulation 5-X).
0 (d)Statement of cashflows.
0 (e)Statement of changes in stockholders'or partners'orsoleproprietor's equity.
0 (f) Statement of changes in liabilities subordinated to claims of creditors.
0 (g) Notes to consolidated financial statements.

0 (h) Computation of net capitai under 17 CFR240.15c3-1or 17 CFR 240.18a-1, asappiicable.
0 (i) Computation of tangible net worth under 17CFR240.18a-2.
0 (j) Computation for determination of customerreserverequirements pursuant to Exhibit A to 17 CFR240.15c3-3.
0 (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit Bto 17CFR240.15c3-3 or

Exhibit A to 17 CFR 240.18a-4,asapplicable.
0 (I) Computationfor Determination of PABRequirements under Exhibit A to §240.15c3-3.
0 (m) Information relating to possessionor control requirements for customers under 17 CFR240.15c3-3.
0 (n) Information relating to possession or control requirements for security-based swap customers under17 CFR

240.15c3-3(p)(2)or 17CFR240.18a-4,asapplicable.
0 (o) Reconciliations,inciuding appropriate explanations,of the FOCUSReport with computation of net capital or tangible net

worth under 17 CFR240.15c3-1,17CFR 240.18a-1,or 17 CFR240.18a-2,as applicable, and the reserve requirements under 17
CFR240.15c3-3or 17 CFR240.18a-4,asapplicable,if materialdifferencesexist,orastatementthat nomaterialdifferences
exist.

O (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.
É (q) Oath or affirmation in accordance with 17CFR240.17a-5,17CFR240.17a-12,or 17 CFR240.18a-7,asapplicable.
0 (r)Compliance report in accordancewith 17CFR240.17a-5or 17CFR240.18a-7,asapplicable.
0 (s)Exemption report in accordancewith 17CFR240.17a-5 or 17 CFR240.18a-7,asapplicable.
55 (t) independent publicaccountant's report based onanexamination of the statement of financialcondition.
0 (u) independent public accountant's report based on an examination of the financial report or financialstatements under17

CFR240.17a-5,17 CFR240.18a-7,or 17 CFR240.17a-12,asapplicable.
0 (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17

CFR240.17a-5 or 17 CFR240.18a-7,asapplicable.
0 (w) Independent public accountant's report based on a review of the exemption report under 17 CFR240.17a-5 or 17

CFR240.18a-7,as applicable.
0 (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17CFR240.15c3-1e or 17 CFR240.17a-12,

asapplicable.
0 (y) Report describing any materiai inadequacies found to exist or found to have existed since the date of the previous audit,or

a statement that nomaterial inadequacies exist,under 17 CFR240.17a-12(k).
0 (z)Other:

**To requestconfidential treatment of certain portions of this filing, see 17 CFR240.17a-5(e)(3) or 17 CFR240.180-7(d)(2), as
applicable.
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ERNST WINTTER & ASSOCIATES LLP Certified Public Accountants

675 ignacio I aHey Road. Suite.1200 (925) 933-2626
Walnut Cree£ CA 94596 Fax (925) 944-6333

Report of Independent Registered Public Accounting Firm

To the Members
Capulent, LLC

Opinion on the Financial Statement

We haveaudited the accompanying statement of financial condition of Capulent, LLC (the "Company")as of March 31,
2022,and the related notes (collectively referred to as the "financial statement").In our opinion,the statement of financial
condition presents fairly, in all material respects,the financial position of theCompany asof March 31,2022in conformity
with accounting principles generally accepted in the United Statesof America.

Basis for Opinion

This financial statement is the responsibility of the Company's management.Our responsibility is to expressan opinion on
the Company's financial statement based on our audit.We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) andare required to be independent with respect to the Company in
accordance with the U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standardsof the PCAOB.Those standards require that we plan and perform
the audit to obtain reasonable assuranceabout whether the financial statement is free of material misstatement, whether due
to error or fraud.Our audit includedperforming procedures to assessthe risks of material misstatement of the financial
statement, whether due to error or fraud, and performing procedures that respond to those risks.Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statement.Our audit also included
evaluating the accounting principles used and significant estimates madeby management, as well as evaluating the overall
presentation ofthe financial statement. We believe that our audit provides a reasonable basis for our opinion.

We have servedasthe Company's auditor since 2013.
Walnut Creek,California
May 26, 2022



Capulent, LLC

Statement of Financial Condition

March 31,2022

Assets

Cash $ 357,160

Accountsreceivable 255,785

Prepaid expensesand other assets 19,601

Property andequipment, net of $1,717 accumulated depreciation 4,183

Operating leaseright-of-use asset 62,033

Total Assets $ 698,762

Liabilities andMembers' Equity

Liabilities

Accounts payable $ 34,367

Commissionspayable 242,848

Dueto affiliate 10,000

Operating leaseliability 63,278

Total Liabilities 350,493

Members' Equity 348,269

Total Liabilities and Members' Equity S 698,762

The accompanying notes are an integral part of this financial statement.
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Capulent, LLC

Notes to the Financial Statement

March 31,2022

1. Organization

Capulent,LLC (the "Company") is a securitiesbroker dealer registered with the Securitiesand Exchange
Commission ("SEC")and FINRA onJanuary 19,2012.The Company is approved by FINRA to conduct private
placements,mergers and acquisitions advisory, and real estate securities transactions.The Company is
predominantly focused on the private placement of securities with accredited investors.The securities are
typically exempt from registration and most often fall under Regulation D,sections 506(b)or 506(c).Issuersmay
include early-stage companies, real estate limited partnerships, and Delaware statutory trusts.

2. Significant Accounting Policies

Basis of Presentation

The financialstatementhasbeenpreparedonthe accrual basisin accordancewith accounting principles generally
acceptedin the United Statesof America ("GAAP").

Useof Estimates

GAAP requires management make estimates and assumptions that affect the reported amounts of assetsand
liabilities,the disclosure of contingent assetsand liabilities at the date of the financial statement,andthe reported
amounts of revenue and expensesduring the reporting period.Actual results could differ from those estimates
and may have an impact on future periods.

Fair Value of Financial Instruments

Unlessotherwiseindicated,the fair valuesof all reported assetsandliabilities that represent financialinstruments
(none of which areheld for trading purposes) approximate the carrying values of suchamounts.

Cash and Cash Equivalents
The Company considers all demand deposits held in banks and certain highly liquid investments with original
maturities of three months or less,other than those held for sale in the ordinary course of business, to be cash
equivalents.As of March 31,2022,there were nocashequivalents held by the Company.

AccountsReceivable
Accounts receivable represents amounts that have been billed to clients in accordance with the Company's selling

agreements,managing broker dealer agmements, or engagement letters with respective clients that have not yet
beencollected.The Company accounts for estimated credit losses on financial assetsmeasured at an amortized
cost basisin accordancewith FASB ASC 326-20,Financial Instruments - Credit Losses.FASB ASC 326-20

requires the Companyto estimate expected credit lossesover the life of its financialsassetsasof the reporting
date based on relevant information about past events,current conditions,and reasonableand supportable
forecasts.

The Company records the estimate of expected credit lossesasan allowance for credit losses.For financial assets
measuredat an amortized cost basisthe allowance for credit lossesis reported as a valuation account on the
Statement of Financial Condition that is deducted from the asset's amortized cost basis.Per management's
analysis,no allowancefor credit losseswas considered necessaryasof March 31,2022.

Property and Equipment
Property and equipment are valued at cost. Depreciation is being provided by the useof the straight-line method
over the five year estimated useful life of the asset.
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Capulent, LLC

Notes to the Financial Statement

March 31,2022

2. Significant Accounting Policies(continued)

Leases
At inception,the Company determines if an agreement constitutes a lease and, if so,whether the lease is an
operating or finance lease.Operating leasesthat exceed one year are included in operating lease right-of-use
("ROU") assetsand operating leaseliabilities on the Statement of Financial Condition.Finance leasesthat exceed
oneyear areincluded in property and equipment andother liabilities.As of March 31,2022, there were nofinance
leases.

Income Taxes

The Company,a Californialimited liability company,is taxed as apartnership underthe Internal RevenueCode
and a similar state statute.In lieu of incometaxes,the Companypassesi00% of its taxable income and expenses
to its members.Therefore, no liability for federal or state income taxes is inciuded in this financial statement.
The Company is no longer subject to examinations by major tax jurisdictions before 2016.

In the event ofan Internal RevenueService("IRS")examination, the IRS is allowed to collect any underpayments
of tax from partnerships (and entities taxed aspartnerships) rather than the individual partners.If the IRSexamines
partnership items in a prior year under examination,any tax adjustments will be taken into account at the
partnership level in the current year when the examination is complete.The partnership will paythe tax, interest,
and penalties on underpayments usingthe highest statutory corporate or individualrate,which can be reduced
under certain circumstances. Certain partnerships can elect out of the new tax examination process if eligible.
Management doesnot believe these changeshave aneffect on the Company's financial statement as of March 31,
2022.

3. Related Party Transactions

The Company hasan agreementwith acompany under common ownership in which the related party povides
platform andconsulting services for a fee.As of March 31, 2022,$10,000 was owed for suchexpensesand is
included in accounts payable on the Statement of Financial Condition.The Company'sresuits of operations and
financial position could differ significantly from those that would have been obtained if the entities were
autonomous.

4. Revenue from Contracts with Customers

Contract Balances

income is recognized upon completion of the related performance obligation and when anunconditional right to
payment exists.The timing of revenue recognition may differ from the timing of customerpayments.A receivable
is recognized when a performance obligation is met prior to receiving payment by the customer.Receivables
related to revenue from contracts with customers totaled $64,519 and $255,785asof April 1,2021 andMarch
31,2022,respectively.

Alternatively, feesreceived prior to thecompletion of the performance obligation arerecorded asdeferred revenue
on the Statement of Financial Condition until such time when the performance obligation is met.Deferred revenue
would primarily relate to retainer fees received in investment banking engagements.Such deferred revenue was
SOas of April 1,2021 and March 31, 2022.

Costs to Obtain or Fulfill a Contract with a Customer

Expenses associated with investment banking advisory engagementsare deferred only to the extent they are
explicitly reimbursable by the client and the related revenue is recognized upon completion of services.
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Capulent, LLC

Notes to the Financial Statement

March 31,2022

5. Lease

Operating leaseROU assetsrepresent the Company'sright to useanunderlyingassetfor the leaseterm.Lease
liabilities represent the Company'sobligation to make leasepayments arising from the operating lease.Operating
leaseROU assetsand liabilities are recognized at the commencement date basedon the present value of lease
payments over the leaseterm.Paymentsmade for leaseincentives are excluded.Since the Company's leasedoes
not provide an implicit rate,the Company's usesthe incremental borrowing rate.The incremental borrowing rate
isbasedon the estimated rate of interest for a collateralized borrowing over asimilar term ofthe leasepayments
at commencement date.Lease expense for lease payments is recognized on a straight-line basis over the lease
term.The Company hasa leaseagreementwith leaseand non-leasecomponents.Suchnon-leasecomponents are
accounted for separately.

On May 26, 2017,the Companyenteredinto an operating leaseagreement for office spacein Phoenix,Arizona
with aJuly 1,2017 leasecommencementdate.On September23,2021,the leasewasamendedto extend the lease
term twenty-four months to expire onDecember 31,2023.Therefore, the Company remeasuredits ROU liability
as of October 1,2021. For the year ended March 31, 2022,information pertaining to the operating leasewas as
follows:

Supplemental Information

Operating Lease ROU Asset

ROUassetasof April 1,2021 $ 24,361
ROU remeasurement 70,571
Amortization of ROU assetas of March 31, 2022 ( 32,899)

ROU assetasof March 31,2022 $ 62,033

Payments madeon operating leaseliability S 33,768
Remaining leaseterm 21 months
Discount rate 5.0%

Maturity of Operating LeaseLiability

For theyear ended March 31, 2023 3 36,750
For the yearendedMarch 31, 2024 29,250
Lessdiscount ( 2,722)
Total operating leaseliability asof March31, 2022 S 63,278

On January 1,2021,the Company entered into a twelve-month subleaseagreement for a portion of the leased
office space.This subleaseagreementended on December 31,2021.

6. Employee Benefit Plan

Effective Janualy 1, 2019, the Companysponsorsa qualified 401(k) profit sharingplan which coversall
employees meeting certain eligibility requirements.Participants may contribute aportion of their compensation
to the plan, up to the maximumamount permitted underSection401(k) of the Internal RevenueCode.For the
fiscal year ended March31,2022,there werenoemployercontributions to the plan.
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Capulent, LLC

Notes to the Financial Statement

March 31,2022

7. Risk Concentrations

Financial instruments that potentially subject the Company to significant concentration of credit risk consist
principally of cash.Forthe year ended March31,2022,the Company maintains cashbalanceswhich, at times,
may exceed federally insured limits.The Company hasnot experienced any losseson its cashdeposits.

At March 31,2022,73% of accounts receivable was related to two customers.

8. Litigation Matters

in the normal course of operations,the Company is involved with certain claims and disputes and is subject to
periodic examinations by regulatory agencies.Basedon consultation with legal counsel,it is the opinionof the
Company'smanagementthat liabilities,if any,arising from any claims,disputes,or examinations,will not have
material effect on the Company'sfinancial position or results of operations.

9. Risksand Uncertainties

The global pandemiccausedby COVID-19 resulted in a high level of uncertainty andvolatility that impacted
businessesin all sectors.

At this stage, the impact to the Company's business and financial results hasnot beensignificantbasedon the
type of businessconducted.Basedonmanagement'sexperienceto date,management expects this to remain the
case.The Company has taken certain health and safety operational measuresand continues to follow government
policies andadvice.While there hasnot been a material impact thus far, the timeframe and outcome of the
pandemic are uncertain.

10.Net Capital Requirements

The Companyissubjectto the SEC'suniform netcapital rule (Rule 15c3-l) which requiresthe Companyto
maintain a minimum net capital equal to or greater than $5,000 and a ratio of aggregate indebtedness to net capital
not exceeding 15 to I, both as defined.At March 31, 2022, the Company'snet capital was $297,767which
exceededthe requirement by $278,536.

11.Subsequent Events

The Company hasevaluated subsequentevents through May 26,2022the date whichthe financialstatementwas
issued.
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