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OATH OR AFFIRMATION

I, Michael T Marrone , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

ChurchillCapital USA, Inc· , as

of June 30 , 20 15 , 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:

WILLIAMH.JOSEPH
Notary Public,State of NewYork

No.02J05032555 Signature
QualifiedinNew YorkCounty

CommissionExpires j Fin-OP

Title

NotarÜb
This report ** contains (check all applicable boxes):

(a) Facing Page.
(b) Statement of Financial Condition.

D (c) Statement of Income (Loss).

B(d) Statement of Changes in Financial Condition.(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
C (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
C (g) Computation of Net Capital.
D (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

C (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
D (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.

C (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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JANOVERac
Certified Public Accountants •Advisors

Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholder of

Churchill Capital USA, Inc.:

We have audited the accompanying statement of financial condition of Churchill Capital USA, Inc.,
which comprise the as of June 30, 2015.This financial statement is the responsibility of Churchill
Capital USA, Inc.'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 financial statements are free of material

misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes 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 statement of financial condition referred to above presents fairly, in all material
respects, the financial condition of Churchill Capital USA, Inc. as of June 30, 2015, in accordance
with accounting principles generally accepted in the United Statesof America.

l-.¿·· C.

rden City, New York
August 28, 2015

NEW YOR.K CITY 485 Madison Avenue, 9th Floor, NewYork, NY 10022 • Tel: 212.792.6300

LONG ISLAND 100 Quentin Roosevelt Blvd., Suite 516, Garden City, NY 11530 • Tel: 516.542.6300

JANOVER uc 'A LIM.lTED LIAßlLITY COMPANY

www.janoverlLc.com



CHURCHILL CAPITAL USA, INC
STATEMENT OF FINANCIAL CONDITION

June 30,2015

ASSETS

ASSETS

Cash and cash equivalents $ 1,625,941
Clearing firm deposit 100,000

Clearing firm receivable 503,696
Prepaid expenses 17,389
Security deposit 85,680
Income taxes receivable 30,479

Other assets 15,477

TOTAL ASSETS $ 2,378,662

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES

Relatd party payable - Parent $ 1,045,497

Accounts payable and accrued expenses 272,414

TOTAL LIABILITIES 1,317,911

STOCKHOLDER'S EQUITY
Common stock, no par value; 200 shares 20,000

authorized; 100 shares issued and outstanding 325,000
Additional paid-in capital 715,751
Retained earnings 1,060,751

TOTAL LIABILITIES AND MEMBER'S EQUITY $ 2,378,662

The accompanying notes are an integral part of these financial statements.
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CHURCHILL CAPITAL USA, INC.
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2015

Note 1 - Orqanization

Churchill Capital USA, Inc. (the "Company"), a wholly owned subsidiary of Churchill
Capital Ltd. (the "Parent"), is a registered broker-dealer with the Securities and
Exchange Commission "SEC" in the state of New York and a member of the Financial
Industry Regulatory Authority ("FINRA"). The Company engages in a general
securities business with institutional investors. The Company received its FINRA
approval for membership on July 12, 2007. The Company is exempt from Rule 15c3-3
of the SEC under paragraph (k)(2)(ii) of that rule.

Note 2 - Summary of Siqnificant Accountinq Policies

The following summary of the Company's major accounting policies is present to
assist in the interpretation of the financial statements.

Basis of Presentation

The accompanying financial statements are presented in accordance with accounting
principles generally accepted in the United States of America ("U.S.GAAP").

Cash and cash equivalents

The Company considers investments in financial instruments with maturities of less
than 90 days when issued to be cash equivalents.

Revenue Recoqnition

The Company records securities transactions, and related profit and loss arising from
such transactions, on a trade-date basis. Commission revenue and related expenses
are recorded on a trade-date basis. The revenue and expense from such transactions
would not be materially different if reported on a settlement-date basis.

Property and Equipment

Property and equipment are recorded at cost. Depreciation of property and equipment
is computed on a straight-line basis over the estimated useful lives of three to four
years.

The accompanying notes are an integral part of these financial statements.
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CHURCHILL CAPITAL USA, INC.
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2015

Note 2 - Summary of Siqnificant Accountinq Policies (continued)

Income Taxes

Income taxes are accounted for in accordance with the provisions of the Financial
Accounting Standards Board's ("FASB")Accounting Standards Codification No. 740
("ASC 740") "Accounting for locome Taxes". As required under ASC 740, deferred tax
assets and liabilities are recognized for the future tax consequences attributable to
temporary differences between the financial statement carrying amounts of assets and
liabilities and the respective tax basis amounts. Deferred tax assets and liabilities are
measured under tax rates that are expected to apply to taxable income in the years in
which these differences are expected to be realized. The effect of a change in tax
rate on deferred tax assets are liabilities is recognized in the period of the tax change.

Uncertain tax positions

The Company evaluates uncertain income tax positions taken or expected to be taken
in a tax return for recognition in its financial statements. The Company was not
required to recognize any amounts from uncertain tax positions. The Company's
conclusions regarding uncertain tax positions may be subject to review and
adjustment at a later date based upon ongoing analyses of tax laws, regulations and
interpretations thereof, as well as other factors. Generally, federal, state and local
authorities may examine the Company's tax returns for three years from the date of
filing; consequently, the respective tax returns for years prior to June 30, 2011 are no
longer subject to examination by tax authorities

Use of Estimates

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 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.

Fair value disclosures

The carrying amounts of cash, clearing firm deposit, clearing firm receivable, and
accounts payable approximate fair value because of the short-term nature of these
investments.

The accompanying notes are an integral part of these financial statements.
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CHURCHILL CAPITAL USA, INC.
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2015

Note 3 - Clearinq Broker

The Company clears all of its trades through Pershing, LLC ("Pershing") on a fully
disclosed basis. For this service, Pershing receives a percentage of the gross
commission on each transaction. At June 30, 2015, the Company had $100,000 on
deposit with Pershing.

Note 4 - Property and Equipment

Property and equipment at June 30, 2015 is as follows:

Furniture and fixtures $ 78,753
Computer and telephone equipment 56,519

135,272
Less: Accumulated depreciation 135,272

$ -0-

Depreciation expense amounted to $3,860 for the year ended June 30, 2015.

The accompanying notesare an integral part of these financial statements.
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CHURCHILL CAPITAL USA, INC.
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2015

Note 5 - income Taxes

The Company used an effective tax rate of 41% comprised as follows:

Statutory federal income tax rate 26%
State taxes on income, net of federal income tax benefit 8%
Local taxes on income, net of federal income tax benefit 7%

Total effective tax rate 41%

A reconciliation of incometaxesprovided at the total effective rate for Federal, state, and
local jurisdictions is as follows for the year ended June 30, 2015:

Tax at total effective rate $ 59,695
Permanentdifferences 4,926
Other (19,704)

$ 44,917

Note 6 - Related Party Transactions

The Company and its Parent company are engaged in a transfer pricing agreement
under with the Company incurred net charges of $1,738,431 during the year ended
June 30, 2015. At June 30, 2015, in connection with the transfer pricing agreement,
the amount due to the Company's Parent was $1,045,497 and is included on the
accompanying statement of financial condition.

Note 7 - Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3-1), which
requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. Rule
15c3-1 also provides that equity capital may not be withdrawn or cash dividends paid if
the resulting net capital ratio would exceed 10 to 1. At June 30, 2015, the Company
had net capital of $911,690 which was $661,690 in excess of its required net capital of
$250,000. The Company's ratio of aggregate indebtedness to net capital was 1.45 to 1.

The accompanying notes are an integral part of these financial statements.
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CHURCHILL CAPITAL USA, INC.
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2015

Note 8 - Commitments and Continqencies

The Company occupies office space in New York City. A sublease agreement was in
place between the Company and its Parent, whereby the Company paid monthly rent
directly to the landlord. This lease commenced in August 2007, with monthly rent of
$12,297 for a term of five years, which expired inAugust 2012. The new lease has
been assigned by the Parent to the Company effective August 1, 2012, with free rent
from August 1 through September 30, 2012, and a term beginning October 1, 2012
thru December 31, 2017, with monthly rent of $10,075. Rent expense for the year
ended June30, 2015 was $126,187.

Minimum lease obligations at June 30, 2015 are as follows for the years ending June 30,:

2016 $ 120,900
2017 120,900
2018 60,450

$ 302,250

Note 9 - Concentration of Risk

in the normal course of its business, the Company enters into financial transactions
where the risk of potential loss due to changes in the market (market risk) or failures
of the other parties to the transaction to perform (counterparty risk) exceeds the
amounts recorded for the transaction.

The Company's policy is to continuously monitor its exposure to the market and
counterparty risk through the use of a variety of financial, position and credit exposure
reporting and control procedures. In addition, the Company has a policy of reviewing
the customers and/or other counterparties with which it conducts business.

The Company places its cash with quality institutions. Beginning January 1, 2013,
interest and non-interest bearing accounts are insured by the FDIC up to $250,000 per
financial institution. At times, the balances of interest bearing accounts may be in
excess of the insurance limits of the FDIC. The Company has not experienced any
losses in such accounts.

The accompanying notes are an integral part of these financial statements.
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CHURCHILL CAPITAL USA, INC.
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2015

Note 10 - Financial Instruments with Off-Balance Sheet Risk

In the normal course of business, the Company's customer activities involve the
execution, settlement, and financing of various customer securities transactions.
These activities may expose the Company to off-balance-sheet risk in the event the
customer or other broker is unable to fulfill its contracted obligations and the
Company has to purchase or sell the financial instrument underlying the contract at
a loss.

Note 11 - Pension Plan

The Company has a 401(k) Employee Savings Plan (the "Plan") which is open to all
employees as outlined in the underlying Plan document. The Plan is designed to
provide additional financial security during retirement by providing eligible employees
with an incentive to make regular savings contributions. The Company provided
matching contributions to participants in the amount of $15,543 for the year ended
June 30, 2014.

Note 12- Subsequent Events

Management has evaluated events and transactions occurring after the statement of
financial condition date and through the date of the independent auditors' report to
determine whether any of these events or transactions was required to be recognized
or disclosed in the financial statements. The date of the independent auditors' report
is the date that the financial statements were available to be issued.

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