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

Ciirex Securities (USA), LLC

(A wholly-owned subsidiary of Grex Group Holdings, LLC)

December 31, 2015
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of iDueetor.

Cure_ Secar:tie: C,:SA). LLC

We bare audi:cd :be acmmpmying :ta:emeat of 5=64 eon anion of Gore= Secm6de; CUSA), LLC

(a ---boL7ro--med sub:idur: of Otte= Group F:oldings r~. LLC) a: of Deber 31, 2015. and the related

astatement: of oper:, ebsnge- m member': equi,,, and cash flows for :be ;tar then ended ne:e
fiaaacW :tztem--= are the re:po=!bit- of Cmrer Secrride: (USAh LLC': management., O=

ze:poa:zbiit-.- k to ezpre:: as opin:on on tb•:e financial statement based on our audit.

We conducted out audit in xcmrdanee u-hh the ,=lord: of tlr_ rubL-c Contpan- Acco==3g

Ovcvight Board 'Uzu:ed S:x:e:} Tbo.e :nndard: require that ace sa---e place perform the audit to otmilri

rea:oaable assurance about c-hetber tl:e fin=cW =:emert: are free of m2':erial mi::ta'ement. Ar. xud:-t

iac.'u3 C=hin-a , on a test ba:i;, c-.dtace :uppo:-ag the smount-. and di:cio re: in the 5n=cia7

An audit also iac.udr. a::e::rag :be zcta=ttlag prsac e-. used and :i ficxnt a:ti ixtc:

m_& b- n =Eemrnt, a: -xeU a: e-alnasag the o.-e=Ll r cW :tate=nt pretenaLfion. We bell- a aw.

out audit. pro-.-.de. a rez:*=b:e bx:i: fox our opia:on.

In oat opicio=, the finxccil refereed to above present faiA7, in al+ ma:cxi l re:pert•., the

fin,,-cW poison of Cure= Securitie: CUSA), LLC a: of December 31, 2015, and the result: of it.;

operation: aced it: cz•k flo- : for the , ear then ended in accordance w i:h acco=ting principle: grzexanl:

accepted is :he tinted Stzte. of Am, icx.
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The -uppU=tmtx: info mation coned in the tebedWe: on page: 14 - 11 ha: been :ublected to xwbt
procedtuet performed is conjunction =i:h the zudir of Garen Secaatie . CU SA} i .V- 5a=ciz
statement.. The .ctppltmenml. infomsaton it the re.ponu-bUaF of Ctz= Secmide: ~ UV:
m=age=eat. Lour aud:t proctdme: included detetn=iag =bethtr she :upplmts21 info u
zc*=tae: to che finaneizl :sazemeas: ae the =kzl-n aeccmntiag zmd other r`c=d:, a: appl=ble. zad
perfoumLug proctd=e: zo te.s the comapieseae:: and scrancp of *t iafomaatioa prreaud is the
:uppltmtasa3 i 600. is fvmsing vtsr opinion vas Ike :tsppltmemsl mfvmzaZ04 are rmlvated
=berber *e mWemeat tl iiaivstnut m, =c~.'ndiag vt fo= aad conteir., it pre-=ted An coniors im =tb
I-, C-`.R S-14017,,-S. In our opirion, 3u .zpplemeztasl info =-ion is f idy :tz e4 is all ==erial
respect:,_ is celsdion to case fcmanciai .szsemement°: a: a bolt.
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Ciirex Securities (USA), LLC
(A wholly-owned subsidiary of Curex Group Holdings, LLC)

Statement of Financial Condition
December 31, 2015

ASSETS

Cash

Prepaid Expenses

Other Assets

Tota I Assets

LIABILITIES AND MEMBERS' EQUITY

Liabilities

Payable to Parent

Total Liabilities

Members' Equity

Total Liabilities and Members' Equity

The accompanying notes are an integral part of this statement

Confidential

$ 97,902

540

1,246

$ 99,688

$ 60,010

60,010

39,678

$ 99,688
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Curex Securities (USA), LLC
(A wholly-owned subsidiary of Curex Group Holdings, LLC)

Statement of Operations
Year ended December 31, 2015

REVENUES

Licensing Fees $ -

Total Revenues $ -

Compensation and Benefits 31,937

Occupancy 16,795

Professional Fees 53,100

Regulatory Expense 2,463

Operations and Technology 21,000

General and Administrative 3,146

Total Expenses 128,441

Net Loss $ (128,441)

The accompanying notes are on integral part of this statement

4

Confidential



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

Statement of Changes in Members' Equity
Year ended December 31, 2015

Members' Accumulated Total

Equity Deficit Equity

Members' Equity -January 1, 2015 $ 153,000 $ (64,881) $ 88,119

Capital Contribitions 80,000 - 80,000

Net Loss - (128,441) (128,441)

Members' Equity - December 31, 2015 $ 233,000 $ (193,322) $ 39,678

The accompanying notes are an integral part of this statement

5
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Ciirex Securities (USA), LLC
(A wholly-owned subsidiary of Ciirex Group Holdings, LLC)

Statement of Cash Flows
Year ended December 31, 2015

CASH FLOWS FROM OPERATING ACTIVITIES

Net Loss

Adjustments to reconcile Net Loss to net cash used in operating activities:

(Increase) decrease in operating assets

Other

Increase (decrease) in operating liabilities

Payable to Parent

Net Cash used in Operating Activities

Net Cash decrease in cash

Cash at beginning of year

Cash at end of year

Supplemental disclosure of non cash financing activities:

Debtforgiveness through Equity contribution

The accompanying notes are an integral part of this statement

$ (128,441)

(1,209)

127,825

(1,825)

(1,825)

99,727

$ 97,902

$ 80,000
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Curex Securities (USA), LLC
(A wholly-owned subsidiary of Curex Group Holdings, LLC)

Notes to Financial Statements
December 31, 2015

1. Organization and Nature of Operations

Curex 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 is a wholly-owned subsidiary of Curex 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, 2017.

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.

7
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Curex Securities (USA), LLC
(A wholly-owned subsidiary of Curex Group Holdings, LLC)

Notes to Financial Statements
December 31, 2014

2. Summary of Significant Accounting Policies (continued)

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, 2015 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
Accounting Standard Code 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 ( 2013 through 2015 ) are subject to examination by the Internal Revenue Service and other

taxing authorities.
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Curex Securities (USA), LLC
(A wholly-owned subsidiary of Curex 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 6 2/3% of aggregate indebtedness, as defined. At
December 31, 2015, the Company had net capital of $37,892 which was $32,892 in excess of its
required net capital of $5,000. The ratio of aggregate indebtedness to net capital was 1.58.

The Company is exempt from SEC Rule 15c3-3 under paragraph (k)(2)(i) 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,
2015, the Company incurred $93,759 of such charges.

During the year, the Parent made capital contributions of $80,000 to the Company through the
forgiveness of payables to the Parent.

5. Subsequent Events

The financial statements were approved by management and available for issuance on February 16,
2016. Subsequent events have been evaluated through this date.

0
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Ciirex Securities (USA), LLC
(A wholly-owned subsidiary of Curex Group Holdings, LLC)

Schedule I-Computation of Net Capital under Rule 15c3-1 of the
Securities and Exchange Commission

December 31, 2015

Total Members' Equity $ 39,678

Deductions of nonallowable assets

Prepaid Expenses 540
Other Assets 1,246

Total nonal Iowa blessets 1,786

Net Capital $ 37,892

Computation of basic net capital requirement;

Minimum net capital required -the greater

of $5,000 or 6-2/3% of aggregate indebetedness 5,000

Excess Net Capital $ 32,892

Ratio of aggregate indebtedness to net capital 1.58

The above computation of net capital pursuant to Rule 156-1 does not differ materially from

the computation as of December 31,2015, filed by the Company on Form X-17A-5, Part IIA.

11
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Ciirex Securities (USA), LLC
(A wholly-owned subsidiary of CUrex Group Holdings, LL.C)

Schedule II-Computation for Determination of Reserve
Requirements and Information Relating to Possession or Control

Requirements under Rule 15c3-3
December 31, 2015

The Company is exempt under subparagraph (k)(2)(i) of Rule 15c3-3

12
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CITRINCOOPERMAN

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directot:
Cures Seeu4tie: CCSA", LLC

We h=e react M m.zssWment': :uttme=., iac?nded in the acvon2paa- mg Ezemption Repot in

xhieh !', Cares Secati;ie: xUSA), LLC =a Srhoxl^osraed sub sdcas of Citrtz Group Hold:ag., LLC)

identSed the :c3is rsng pra-s::on: of i" CTIL, under h Cares Serucidet rVSA1, LLC
claimed an ezemptiion from :' C.F.$.. ;:40.15c3.3: "n- (i)) (the 'esennptioa prori:san:'; and jz) Clxres

Sec=tir: ','USA,', LLC :tsted that C=ez Seetuize: (LISA), LLC met the identified ez+empwn pro -muoa:

throu&how the mo:t recent fixal -.rear tri:hout exception. Cures Secadde: (USA), ITC`;. mamagement

s: reTon:.ibie for comphance Grath the ext=pdon provinks: and rm :tatement:.

Our re:.eu' ;ra: conducted in aerordacce with the :tacdud: of the Puhlac Compaa+; Aecor=dq

Ctreri ht Board ;Uai:ed State:; and,, atcordsr l., iuc',teded iatprsie: and other requited procedure: to
obta5a e-ideate about Cures Secuctie:.VSAt, LLC: ccmpE=ce =i* the ezemption prori:ica:. A

xmies :::ub:tzaiaUr le:: in :cope than an examination, the objftt of =bkh is the espte::Wa of an

opinion on managesaent'::utrmenr,. Accoudicer, we do no: espre•,:such as cpda:*an.

Based on our re:iev, =e are not mare of an: matezW modifintim-, that :boald be mule to

m=zgement'::utemem: referred to aboce for them to be bldr :mated, in Z mamig w.pecz, based

on the pwn. uoa::et forth in paragraph (Ic;'it s j of Rule 150-i3 under the Semitic: Exchange Act of

1434.

1-:3ag:on, :'`c= jer-.es
Februar, 16, 22016
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Curex,,GrouP
Curex Securities (USA), LLC

February 29, 2016

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

Cbrex Securities (USA), LLC (the "Company") is a registered broker-dealer subject to Rule 17a-5 promulgated
by the Securities and Exchange Commission (17 C.F.R. §240.17a-5,"Reports to be made by certain brokers
and dealers"). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-5(d) (1) and (4). To the
best of its knowledge and belief the Company states the following::

(1) The Company claims an exemption from17 C.F.R. §240.15c3-3 under the following provisions of 17
C.F.R. §240.156-3(k)(2)(i)

(2) The Company has met the identified exemption provisions in17 C.F.R. §240.15c3-3(k)(2)(i)
throughout the most recent fiscal year without exception

COREX SECURITIES (USA), LLC

I, W. Michael Hogan affirm that, to the best of my knowledge and belief, this Exemption Report is true and

120 West 45th Street, 22nd Floor • New York, New York • 10036

www.curexgroup.com


