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A. REGISTRANT IDENTIFICATION

NAME OF BROKER - DEALER:

OFFICIAL USE
ONLY
Ciirex Securities (USA), LLC
FIRM ID. NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

120 West 45™ Street 22™ Floor
(No. and Street)

New York New York 10036

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Robert FX Feeney (212) 488-0528

(Area Code - Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Grant Thornton LLP
(Name - if individual, state last, first, middle name)
757 Third Avenue New York, New York 10017
(Address) (City) (State) (Zip Code)
CHECK ONE:

Certified Public Accountant
. Public Accountant
. 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
accountant must be supported by a statement of facts and circumstances relied on as the basis Jfor the exemption. See
section 240.17a-5(e)(2).
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This report ** contains (check all applicable boxes):

Report of Independent Registered Public Accounting Firm
X (a) Facing Page.
(b) Statement of Financial Condition.
Xl (c) Statement of Operations.
(d) Statement of Cash Flows.
Xl (e) Statement of Changes in Stockholders’ Equity.
[] (f) Statement of Changes in Subordinated Liabilities
X Notes to Financial Statements.
X (2) Computation of Net Capital Pursuant to Rule 15¢3-1.

X (h) Computation for Determination of Reserve Requirements Pursuant
to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements
Pursuant to Rule 15¢3-3

[] G) AReconciliation, including appropriate explanation, of the
Computation of Net Capital Under Rule 15¢3-1 and the
Computation of Determination of the Reserve Requirements
of Rule 15¢3-3. (Not applicable).

[] (k) A Reconciliation between the audited and unaudited Statement
of Financial Condition with respect to methods of consolidation. (Not applicable).

X (1) An Affirmation.
[] (m) A copy of the SIPC Supplemental Report.

[] (n) A report describing any material inadequacies found to exist
or found to have existed since the date of the previous audit
(Supplemental Report on Internal Control).

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



AFFIRMATION

L, Robert FX Feeney, affirm that, to the best of my knowledge and belief, the accompanying financial statements
and supplemental schedules pertaining to Ciirex Securities (USA), LLC at and for the year ended December 31,
2014, are true and correct. I further affirm that neither the Company nor any officer or director has any proprietary
interest in any account classified solely as that of a customer.

QU O

Rgbert F X Feeney '
Chief Financial Officer

Subscribed to before m¢ this
February 27,2015

Notar Public ‘ ’

JAZMIN RODRIGUE?
Notary Puplic - State of New York
NO. 01R06190698

‘ Qualified in Brony Cou
) nt
' M ommission Expires y
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Torthe Board of Dircetoes of
Curex Secuenes (USALLC

We have audited the accompanung statement of financial conditior of Curex Secuntes USA
FLO w Didweare comporanon ithe “Companm™. as of December 31, 2014, and the selared
statements of operatons, changes 1o member's cquire and cash ows for the vear then ended that
are filed pussuant o Rule 170-3 under the Secunties Exchange Aet of 1934, These fnancal
stitements are the responsibiliy of the Company’s management. Our re<ponsibality s 1o CXpress
an optaon on these inancaal statements based on our audin.

W conducted vur audit in aceordance with the standards of the Public Company Accounnng
(hversight Board - United Statest Those standards require thae we plan and perfonn the audin i
ebrun reasonable assurance abour whether the finanenl <tatements are free of matenal
mistatement. We were ant engaged to perform an audst of the Company's intemal contnol over
financual reporming. Our audst inchuded consideranon of internal conteel over finascul repeoting
a5 2 buss for desiening audit prweedures that are appropriste in the cecumstances, but not for
the purpese of expressing an opininn on the effectivences of the Compaey™s internal controdover
financual reporting. Accordingly, we express no such spiton. An audit also inclades exanunine,
an i test basis, evidence supporting the amounts and disclosures n the finanaal <tatements,
ascecetg the acenunung prnaples used and sienificant esnmates made by management, a5 will
av eviluanng the ovenall fisanaal statement presentation. We bebieve that our audit provides 4

reasunable busis for our apinion

In sar apinion, the financial statements referred 1o above present furdy i all matenal respects,
the fimncnal posttion of Curex Secunties USA L LLC as of December 31, 2014, sad the results
of it operanons ard ats cash flows for the vear then ended i contomuy with sece unting

panaples ooncratlv accepred i the United States of America.

The informanon contaned in Schedules Fand H oo pages 11 and 12 bas heen <ubieeted i audse
proccdures performed 1n comunctinn with the audit of Company’ basic financil scatements.
Such supplementan information s the eesponsibility of the Company's aunagement. Our aude
procudures included determining whether the informanon reconciles to the basic financaal

Grart Thorme LLP
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statements o the underdving sccounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented in Schedules [
andd 11 In forming our opinion oo the supplmentan information, we evaluated whether the
information, including its form and content, is presented in conformity with Rule 17a-5 under
the Securitics Exchange Actof 1954, Inour opinion, the supplementary information referred o
above is fairly stated, in all material respeets, in relation to the basic financial statements taken as
awhele.

ot Thirten 110

New York, New York

February 27, 2015

Gowd Thatwkr LLP
UL ruse e bmd Ja Teeror e sl 21



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Statement of Financial Condition

December 31, 2014
ASSETS
Cash $ 99,727
Prepaid Expenses 540
Other Assets 37
Total Assets $ 100,304

LIABILITIES AND MEMBER'S EQUITY

Liabilities
Payable to Parent 3 12,185
Total Liabilities 12,185

Member's Equity

Member's Contributions 153,000
Accumulated Deficit (64,881)
Total Member's Equity 88,119
Total Liabilities and Member's Equity 3 100,304

The accompanying notes are an integral part of this statement



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Statement of Operations
Year ended December 31, 2014

REVENUES
Licensing Fees

Total Revenues

EXPENSES

Compensation and Benefits
Occupancy

Professional Fees
Regulatory Expense
Operations and Technology
General and Administrative

Total Expenses

Net Loss

The accompanying notes are an integral part of this statement

13,229

6,998
17,000
15,072

8,750
3,146

64,195

$ (64,195)



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Statement of Changes in Member’s Equity
Year ended December 31, 2014

Member's Equity - January 1, 2014

Capital Contributions

Net Loss

Member's Equity - December 31, 2014

Member's Accumulated
Contributions Deficit Total
3 113,000 $ (686) $ 112,314
40,000 - 40,000
- (64,195) (64,195)
3 153,000 $ (64,881) $ 88,119

The accompanying notes are an integral part of this statement




Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Statement of Cash Flows
Year ended December 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES

Net Loss $ (64,195)
Adjustments to reconcile Net Loss to net cash used in operating activities:

(Increase) decrease in operating assets

Prepaid Expense 13,000
Other 37
Increase (decrease) in operating liabilities
Payable to Parent 50,959
Net cash used in Operating A ctivities 273
Net decrease in cash 273)
Cash at beginning of year 100,000
Cash at end of year $ 99,727

Supplemental disclosure of non cash financing activities:
Debt forgiveness through Equity contribution hY 40,000

The accompanying notes are an integral part of this statement



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Notes to Financial Statements
December 31, 2014

1. Organization and Nature of Operations

Ciirex Securities (USA), LLC (the “Company”) was formed in 2012. In 2014, the Company was
approved as a broker-dealer registered with the Securities and Exchange Commission and as a
member of the Financial Industry Regulation Authority (“FINRA”).

Once operations commence, the Company plans to enter into intellectual property and financial
technology licensing agreements with product sponsors to provide product design and technology
support in connection with exchange traded and OTC investment products. The Company expects
to commence operations in the first half of 2015.

The Company is a wholly owned subsidiary of Ciirex Group Holdings, LLC (the “Parent”) and
maintains its offices in New York.

The Company has not yet commenced operations, and has no revenue. The Parent has agreed to
provide additional capital or funding, as may, from time to time, be required in order to satisfy the
Company’s regulatory and/or business requirements. This commitment will remain in effect until
March 15, 2016.

The Parent has signed service contracts with various institutional customers and is in negotiations
with several additional institutional customers. Also, the Parent is raising additional capital to fund
operations. While the Parent anticipates that it will be able to provide support to the Company for a
period that includes the next 12 months, it will ultimately depend on the favorable resolution of
these uncertainties.

2. Summary of Significant Accounting Policies

Basis of Presentation
The accompanying financial statements are prepared in accordance with accounting principles
generally accepted in the United States of America.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles 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 reported amounts of revenue and expenses during the reporting period.
Actual results could differ from those estimates.



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Notes to Financial Statements
December 31, 2014

Cash

The Company has cash held by a major financial institution, which is insured by the Federal Deposit
Insurance Corporation at up to $250,000 per legal entity. At December 31, 2014 the cash balance
held at the financial institution was less than the federally insured amount.

Revenue Recognition

The Company will receive transaction based compensation in connection with the licensing of its
intellectual property and financial technology. The Company recognizes revenue in accordance with
ACS Topic 605, “Revenue Recognition”, which stipulates that revenue is generally realized and
earned once persuasive evidence of an arrangement exists, delivery has occurred or services have
been rendered, the fee is fixed or determinable and collectability is assessed as probable.

Income Taxes

The Company is a single member limited liability company and is treated as a disregarded entity for
income tax purposes. The taxable income or loss of the Company is included in the Federal, State
and Local tax returns of the Parent. The Parent is a limited liability company, taxed as a partnership.
As such, the Parent is not subject to federal and state income taxes and accordingly, has not
provided for income taxes in their financial statements. The members are required to report their
proportional share of gains, losses, credits or deductions on their individual income tax returns.

The Company recognizes and discloses uncertain tax positions related to tax positions taken or
expected to be taken in the course of preparing the Company’s tax returns to determine whether the
tax positions are “more likely than not” of being sustained by the applicable tax authority. Tax
positions not deemed to meet the more likely-than-not threshold would be recorded as a tax benefit
or expense in the current year. Management of the Company analyzes all open tax years, as defined
by the statute of limitations, for all major jurisdictions, which includes federal and certain states.
Open tax years are those that are open for examination by authorities. The Company’s open tax
years ( 2012 through 2014 ) are subject to examination by the Internal Revenue Service and other
taxing authorities.



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Notes to Financial Statements
December 31, 2014

3. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission (“SEC”) Uniform Net Capital
Rule (the “Rule™), which requires the maintenance of minimum net capital. The Company has
elected to use the basic method, permitted by the Rule, which requires that the company maintain
net capital equal to the greater of $5,000 or 12.5% of aggregate indebtedness, as defined. At
December 31, 2014, the Company had net capital of $87,542 which was $82,542 in excess of its
required net capital of $5,000. The ratio of aggregate indebtedness to net capital was 13.92.

The Company is exempt from SEC Rule 15¢3-3 under paragraph (k)(2)(1) of the Rule as it does not
hold customer funds or safekeep customer securities.

4. Related Parties

The Company entered into an Expense Sharing Agreement (the “Agreement ) with the Parent
whereby the Parent provides certain services to the Company and the Company pays the Parent for
the services provided. Those services include certain personnel, occupancy and finance and
operations services.

The basis of the allocation is determined in accordance with the Agreement and based on estimates
of time spent and space utilized by the Parent and the Company. For the Year ended December 31,
2014, the Company incurred $38,977 of such charges.

During the year, the Parent made capital contributions of $40,000 to the Company through the
forgiveness of payables to the Parent.

5. Subsequent Events

The Company has evaluated events through the date of the issuance of this financial statement and
determined that there were no events that required recognition or disclosure.



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ctirex Group Holdings, LLC)

SUPPLEMENTARY
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Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Schedule I-Computation of Net Capital under Rule 15¢3-1 of the
Securities and Exchange Commission

December 31, 2014
Total Member's Equity $ 88,119
Deductions of nonallowable assets
Prepaid Expenses and other assets 377
Total nonallowable assets 577
Net Capital $ 87,542

Computation of basic net capital requirement:
Minimum net capital required - the greater

of $5,000 or 12.5% of aggregate indebeteness 5.000
Excess Net Capital $ 82,542
Ratio of aggregate indebeteness to net capital 13.92

The above computation of net capital pursuant to Rule 15¢3-1 does not differ materially from
the computation as of December 31, 2014, filed by the Company on Form X-17A.-5, Part I1A..

11



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Schedule II-Computation for Determination of Reserve
Requirements and Information Relating to Possession or Control
Requirements under Rule 15¢3-3 of the Securities and Exchange

Commission
December 31, 2014

The Company is exempt under subparagraph (k)(2)(i) of Rule 15¢3-3

12



Report Pursuant to Rule 17a-5(d) and Report of Independent Registered
Public Accounting Firm

Ciirex Securities (USA), LLC

(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

December 31, 2014
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Curex Sdeeunnes TSAL LG

We bave audited the accompanving statement of financal condition of Cares Secunnes USA L LI 2
Delaware corporation. the “Compaey™ a5 of December 3. 2004, and the related notes wothe finanaal
statement. This finanenl seatement 15 the ecsponsibiine of the Compary™s management. Crar
responsibility 1 e express an opinion on this tinancial statement based on oar audin,

W comducted nur suditoin accordance wath the standards of the Public Company Aceounung Chersih
Boazd United Stares . Those standards require that we plan and pertorm the audat o nbean reasnablc
assrance about whether the financial statement 1s free of materal messtatement. W were ant eapased
o pertoam an aadir of the Company’s internal control over financial repornng. Chur audst includd
coesdeanen of internal conteol over Ginancul ceporting as a basis for desigrung audit procedures that
e appropaate i the cireumstances, but rot for the purpose of expressing an opinion o the
cftectiveness of the Company < iaternal control over financial reporung. ecordingly, we express oo
such opimson. An audit dse includes exanumng, on a test basis, cvidence suppornny the amounts and
dhsclosures 1n the financaal statement, assessing the accounting principles used and sicificant ¢stimates
made b manacement. 3¢ well as evaluaung the overall financiad statement preseatanon W behieve

that our aodir provides z reasonable hasis for aur apminn.

In our apinion, the tinanctal <uement refeered 1o above presents fairdy, inall matenal respects, the
tinancial posmon of Curex Secuntes (USAL LLE as of December 31, 2014, in confomuny with

sccourtine prancples wenerally aceepted i the Unired States of Amenca

hant Thinoton 1P

New York, New York

Febroary 27, 2813
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Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Statement of Financial Condition

December 31, 2014
ASSETS
Cash $ 99,727
Prepaid Expenses 540
Other Assets 37
Total Assets $ 100,304

LIABILITIES AND MEMBER'S EQUITY

Liabilities
Payable to Parent 3 12,185
Total Liabilities 12,185

Member's Equity

Member's Contributions 153,000
Accumulated Deficit (64,881)
Total Member's Equity 88,119
Total Liabilities and Member's Equity s 100,304

The accompanying notes are an integral part of this statement



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Notes to Statement of Financial Condition
December 31, 2014

1. Organization and Nature of Operations

Ciirex Securities (USA), LLC (the “Company”) was formed in 2012. In 2014, the Company was
approved as a broker-dealer registered with the Securities and Exchange Commission and as a
member of the Financial Industry Regulation Authority (“FINRA”).

Once operations commence, the Company plans to enter into intellectual property and financial
technology licensing agreements with product sponsors to provide product design and technology
support in connection with exchange traded and OTC investment products. The Company expects
to commence operations in the first half of 2015.

The Company is a wholly owned subsidiary of Ciirex Group Holdings, LLC (the “Parent”) and
maintains its offices in New York.

The Company has not yet commenced operations, and has no revenue. The Parent has agreed to
provide additional capital or funding, as may, from time to time, be required in order to satisfy the
Company’s regulatory and/or business requirements. This commitment will remain in effect until
March 15, 2016.

The Parent has signed service contracts with various institutional customers and is in negotiations
with several additional institutional customers. Also, the Parent is raising additional capital to fund
operations. While the Parent anticipates that it will be able to provide support to the Company for a
period that includes the next 12 months, it will ultimately depend on the favorable resolution of
these uncertainties.

2. Summary of Significant Accounting Policies

Basis of Presentation
The accompanying financial statements are prepared in accordance with accounting principles
generally accepted in the United States of America.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles 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 reported amounts of revenue and expenses during the reporting period.
Actual results could differ from those estimates.



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Notes to Statement of Financial Condition
December 31, 2014

Cash

The Company has cash held by a major financial institution, which is insured by the Federal Deposit
Insurance Corporation at up to $250,000 per legal entity. At December 31, 2014 the cash balance
held at the financial institution was less than the federally insured amount.

Income Taxes

The Company is a single member limited liability company and is treated as a disregarded entity for
income tax purposes. The taxable income or loss of the Company is included in the F ederal, State
and Local tax returns of the Parent. The Parent is a limited liability company, taxed as a partnership.
As such, the Parent is not subject to federal and state income taxes and accordingly, has not
provided for income taxes in their financial statements. The members are required to report their
proportional share of gains, losses, credits or deductions on their individual income tax returns.

The Company recognizes and discloses uncertain tax positions related to tax positions taken or
expected to be taken in the course of preparing the Company’s tax returns to determine whether the
tax positions are “more likely than not” of being sustained by the applicable tax authority. Tax
positions not deemed to meet the more likely-than-not threshold would be recorded as a tax benefit
or expense in the current year. Management of the Company analyzes all open tax years, as defined
by the statute of limitations, for all major jurisdictions, which includes federal and certain states.
Open tax years are those that are open for examination by authorities. The Company’s open tax
years ( 2012 through 2014 ) are subject to examination by the Internal Revenue Service and other
taxing authorities.

3. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission (“SEC”) Uniform Net Capital
Rule (the “Rule”), which requires the maintenance of minimum net capital. The Company has
elected to use the basic method, permitted by the Rule, which requires that the company maintain
net capital equal to the greater of $5,000 or 12.5% of aggregate indebtedness, as defined. At
December 31, 2014, the Company had net capital of $87,542 which was $82,542 in excess of its
required net capital of $5,000. The ratio of aggregate indebtedness to net capital was 13.92.

The Company is exempt from SEC Rule 15¢3-3 under paragraph (k)(2)(1) of the Rule as it does not
hold customer funds or safekeep customer securities.



Ciirex Securities (USA), LLC
(A wholly owned subsidiary of Ciirex Group Holdings, LLC)

Notes to Statement of Financial Condition
December 31, 2014

4. Related Parties

The Company entered into an Expense Sharing Agreement (the “Agreement «) with the Parent
whereby the Parent provides certain services to the Company and the Company pays the Parent for
the services provided. Those services include certain personnel, occupancy and finance and
operations services.

During the year, the Parent made capital contributions of $40,000 to the Company through the
forgiveness of payables to the Parent.

5. Subsequent Events

The Company has evaluated events through the date of the issuance of this financial statement and
determined that there were no events that required recognition or disclosure.
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We have reviewed management’s statements, included in the accompanying Exemption Report
in which Ciirex Securities (USA), LLC (a Delaware corporation) (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)(1) (the “exemption provisions™) and (2) the Company stated that
the Company met the identified exemption provision throughout the petiod of August 6, 2014
(date of license approved by FINRA) to December 31, 2014 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)(i) of Rule 15¢3-3 under the Securities
Exchange Act of 1934.

et Thnaton 110

New York, New York
February 27, 2015

Grant Thomton LLP
U.8. member firm of Grant Thornton Intemational Ltd



~=~|Ciirex Group

Curex Securities (USA), LLC

February 24, 2015

MANAGEMENT STATEMENT REGARDING COMPLIANCE WITH THE EXEMPTION PROVISION
OF SEC RULE 15C3-3

We, as management of Clirex Securities (USA), LLC are responsible for the Company’s compliance
with the exemption provisions of Rule 15¢3-3 of the Securities Exchange Act of 1934 (SEC Rule 15¢3-3).
The following statements are made to the best of our knowledge and belief:

(1) Cirex Securities (USA), LLC claims an exemption from the provisions of SEC Rule 15¢3-3under
paragraphs (k)(2)(i) and

(2) Cirex Securities (USA), LLC has met the identified exemption provision throughout the period of
August 6, 2014 (date of license approved by FINRA) to December 31, 2014 without exception.

CUREX SECURITIES (USA), LLC

W. Michael Hogan CEO O

120 West 45th Street, 22™ Floor ¢ New York, New York e 10036
WWW.curexgroup.com



