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Ernst Wintter & Associates LLP

(Name — if individual, state last, first, middle name)

675 Ygnacio Valley Road, Suite A200 Walnut Creek California 94596
(Address) (City) (State) (Zip Code)
CHECK ONE:

Certified Public Accountant
0 Public Accountant
O  Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public
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OATH OR AFFIRMATION

[, Bailey Barnard, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement and
supporting schedules pertaining to the firm of Capulent, LLC, as of March 31, 2017, 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:

NONE

Signature
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Facing page

Statement of Financial Condition.

Statement of Income (Loss).

Statement of Cash Flows.

Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s
Capital.

Start)ement of Changes in Liabilities Subordinated to Claims of Creditors.
Computation of Net Capital.

Computation for Determination of Reserve Requirements Pursuant to Rule
15¢3-3.

Information Relating to the Possession or control Requirements Under Rule
15¢3-3.

A Reconciliation, including appropriate explanation, of the Computation of Net
Capital Under Rule 15¢3-1 and the Computation for Determination of the Reserve
Requirement Under Exhibit A of Rule 15¢3-3.

A Reconciliation between the audited and unaudited Statements of Financial
Condition with respect to methods of consolidation.

An Oath or Affirmation.

A copy of the SIPC Supplemental Report.

A report describing any material inadequacies found to exist or found to have
existed since the date of the previous audit.

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



A notary public or other officer completing this
certificate verifies only the identity of the individual
who signed the document to which this certificate
is attached, and not the truthfulness, accuracy, or
validity of that document.

State of California
County of Contra Costa

Subscribed and sworn to (or afﬁrméd) before me on this M
dayof Mgy 2017, by _54«/5;/ BAR NP
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proved to me on the basis of satisfactory evidence to be the
person(g] who appeared before me.

JAMES F.FORD (
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ERNST WINTTER & ASSOCIATES LLP Certified Public Accountants

675 Ygnacio Valley Road, Suite A200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 944-6333

Report of Independent Registered Public Accounting Firm

To the Members of
Capulent, LL.C
DBA CrowTrade

We have audited the accompanying statement of financial condition of Capulent, LLC (the “Company”) as of March 31,
2017, and the related notes to the financial statement. This financial statement is the responsibility of the Company’s
management. Our responsibility is to express an opinion on this financial statement 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
statement of financial condition is free of material misstatement. An audit also includes examining, on a test basis, evidence
supporting the amounts and disclosures in the statement of financial condition. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall statement of
financial condition presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the financial
position of Capulent, LLC as of March 31, 2017 in accordance with accounting principles generally accepted in the United

States of America.
/?MM LLY

Walnut Creek, California
May 18, 2017



Capulent, LLC DBA CrowdTrade

Statement of Financial Condition

March 31, 2017

Assets

Cash 117,286
Prepaid expenses and other assets 326
Total Assets 117,612
Liabilities and Members' Equity

Accounts payable 11,080
Total Liabilities 11,080
Members' Equity 106,532
Total Liabilities and Members' Equity 117,612

See accompanying notes.
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Capulent, LLC DBA CrowdTrade
Notes to the Financial Statement

March 31, 2017

1. Organization

Capulent, LLC DBA CrowdTrade (the "Company") was organized as a California limited liability company on
June 4, 2010 as Bering Strait Capital, LLC. There was an 100% ownership change approved by the Financial
Industry Regulatory Authority ("FINRA") and effective January 9, 2017. On January 17, 2017 the Company
changed its name to Capulent, LLC. The Company is a securities broker dealer and registered with the Securities
and Exchange Commission ("SEC") and FINRA in January 2012. The Company advises public and private
companies on mergers, acquisitions, and other corporate matters on a fee basis. The Company also functions as a
placement agent for the private placement of securities.

2. Significant Accounting Policies

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.

Accounts Receivable

Accounts receivable represents amounts that have been billed to clients in accordance with the Company’s
engagement letters with respective clients that have not yet been collected. Management reviews accounts
receivable and sets up an allowance for doubtful accounts when collection of a receivable becomes unlikely.
There were no receiveables at March 31, 2017.

Revenue
Investment banking revenues are earned from providing private placement and advisory services. Revenue is

recognized when earned either by fee contract or the success of a predetermined specified event and the
collectability is reasonably assured.

Use of Estimates

The preparation of financial statements in accordance 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 at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates and may have an impact on future periods.

Fair Value of Financial Instruments
Unless otherwise indicated, the fair values of all reported assets and liabilities that represent financial
instruments (none of which are held for trading purposes) approximate the carrying values of such amounts.

Income Taxes

The Company, a limited liability company, is taxed as a Partnership under the Internal Revenue Code and a
similar state statute. In lieu of income taxes, the Company passes 100% of its taxable income and expenses
to its Members. Therefore, no provision or liability for federal or state income taxes is included in these
financial statements. The Company is however, subject to the annual California limited liability company tax
of $800 and a California limited liability company fee based on gross revenue. The Company is no longer
subject to examinations by major tax jurisdictions before 2012.



Capulent, LLC DBA CrowdTrade
Notes to the Financial Statement

March 31, 2017

3. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission's uniform net capital rule (Rule 15¢3- which
requires the Company to 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 1, both as defined. At March 31, 2017, the Company's net capital
was $106,206 which was $101,206 above the minimum net capital of $5,000.

4. Subsequent Events

The Company has evaluated subsequent events through May 18, 2017 the date which the financial statements were
issued.



