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OATH OR AFFIRMATION

I, Etienne Deshormes , swear (or affirm) that, to the best of

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

Elm CapitalUSA Limited , as

of December 31 , 20 17 , 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 asthat of a customer, except as follows:

CEO

Title

0.oMMtCCtoluEA. of-o#fHC. 7tt:NA ROTEbtA•

. . Thrings LLPSolicitors
This report ** contams (check all applicable boxes):
59 (a) Facing Page. Kinnaird House
/ (b) Statement of Financial Condition. 1 Pall Mall East

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition. London SW1Y 5AU

V (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

,r (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

/ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

] (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

BV(1) An Oath or 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 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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hab and Company, P.A.
100E.Sybelia Ave.Suite 130 Certified Public Accountants Telephone 407-740-7311
Maitland, FL 32751 Email: pam@ohabco.com Fax 407-740-6441

REPORTOF iNDEPENDENTREGISTERED PUBLICACCOUNTING FIRM

To the Board of Directors and Members
of Elm CapitalUSA Limited

Opinion on the Financial Statements

We haveaudited the accompanyingstatementof financialcondition of Elm CapitalUSA Limited as of December
31, 2017, the related statements of operations, changesIn member's equity, and cash flows for the year then
ended, and the related notes and schedules(collectivelyreferredto as the financial statements). In our oplnlon,
the financialstatements presentfairly, inall materialrespects,the financial positionof Elm CapitalUSA Limitedas
of December31, 2017, and the results of its operations and its cash flows for the year then ended in conformity
with accounting principles generallyacceptedin the United States of America.

Basis for Opinion

These financial statementsare the responsibilityof Elm CapitalUSA Limited's management.Our responsibilityis
to express an opinion on Elm Capital USA Limited's financial statements based on our audit.We are a public
accounting firm registeredwith the Public CompanyAccounting OversightBoard (United States) (PCAOB)and
are required to be independent with respect to Elm Capital USA Limited in accordancewith the U.S.federal
securities laws and the appiicable rules and reguiationsof the Securitiesand Exchange Commissionand thePCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB.Those standards requirethat we plan
and performthe audit to obtain reasonableassuranceabout whetherthe financial statementsare free of material
misstatement,whether due to error or fraud.Our audit included performingproceduresto assess the risks of
material misstatementof the financial statements,whether due to error or fraud, and performingproceduresthat
respondto those risks.Such proceduresincluded examining,on a test basis, evidence regarding the amounts
and disclosures in the financialstatements.Our audit also includedevaluatingthe accountingprinciplesusedand
significant estimates made by management, as weil as evaluating the overall presentation of the financial
statements.We believe that our audit provides a reasonablebasisfor our opinion.
Supplemental information

The Schedule i has been subjected to audit proceduresperformed in conjunctionwith the audit of Elm Capital
USA Limited's financial statements. The supplemental information is the responsibility of Elm Capital USA
Limited's management. Our audit procedures included determining whether the suppiemental information
reconciles to the financial statements or the underlying accounting and other records, as applicable, and
performing procedures to test the completenessand accuracyof the information presented in the supplemental
information.In forming our opinion on the supplemental Information,we evaluated whether the supplemental
information,including its form andcontent, is presentedin conformitywith 17 C.F.R.§240.17a-5.In our opinion,
the ScheduleI is fairly stated, in all materiai respects,in relationto the financialstatementsas a whole.

We haveservedas Elm CapitalUSA Limited'sauditor since 2017.

Maitland,Florida

February25,2018



Elm Capital USA Limited
Statement of Financial Condition

December 31, 2017

Assets

Cash & cash equivalents $ 45,803
Accounts Receivable 648,170

Prepaid expenses 5,418

Total Assets 699,391

Liabilities and Members' Equity

Accounts payable and accrued expenses 36,524
Total liabilities 36,524

Members' equity 662,867

Total Liabilities and Members' Equity $ 699,391

See Independent Auditors' Report and accompanying notes
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Elm Capital USA Limited

Statement of Operations

For the year ended December 31, 2017

Revenues:

Fee Income (related party) $ 497,144
Fee Income 220,696

Total Operating revenue 717,840

Expenses:

Employee compensation and benefits (related party) 261,402

Regulatory fees 5,585

Occupancy and equipment rental (related party) 5,472

Other Expenses 16,752

Professional fees 39,707
Taxes and Licenses 15,172

Total Operating expenses 344,090

Other Income:

Gain/(Loss) Exchange rate 34,158
Interest Income 26

Total Other Income 34,184

Net income (loss) before Income taxes $ 407,934

Provision for income tax (foreign) 23,291

Net Income (loss) 384,643

See Independent Auditors' Report and accompanying notes
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Elm Capital USA Limited

Statement Of Changes In Members' Equity

For the year ended December 31, 2017

Beginning members' equity $ 425,228

Net income (loss) 384,643

Dividend Payments (147, 004)

Members' equity @ December 31, 2017 $ 662, 867

See Independent Auditors' Report and accompanying notes
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Elm Capital USA Limited
Statement Of Cash Flows

For the year ended December 31, 2017

Cash flows from operating activites:

Net income (loss) $ 384,643

Changes in operating assets and liabilities:
(Increase) decrease in:

Accounts Receivable (291,814)

Prepaid expenses (226)

Increase (decrease) in:

Accounts payable and accrued expenses 16,755

Net cash provided (used) by operating activities 109,358

Cash flows from financing activites:

Dividend payment (147,004)

Net cash provided (used) by financing activities (147,004)

Net increase (decrease) in cash (37,646)

Cash, beginning 83,449

Cash, ending $ 45,803

Cash paid during the year for:

Interest $ -

Taxes $ 26,777

See Independent Auditors' Report and accompanying notes
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Elm Capital USA Limited
Notes to Financial Statements

For the Year Ended December 31, 2017

1. NATURE OF BUSINESS

Elm Capital USA Limited (the company) is a United Kingdom private
limited company incorporated on May 20, 2010 . The Company advises
private equity funds and private equity advisors. It specializes in
advising General Partners in fundraising and provides advisory
services for the secondary sales of private equity funds, companies
portfolio of funds and portfolio of companies. The Company operates in
the United States of America as an appointed representative of Elm
Capital Associates Ltd. (a UK limited company) and on January 28, 2011
became a member of FINRA.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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 amount of assets and
liabilities as of the date of the financial statements and the

reported amounts of revenue and expenses during the reporting period.
Actual results could differ from those estimates.

Income Taxes

There is a provision for income taxes. The Company will file income
tax returns in the United Kingdom. The Company recognizes and
measures its unrecognized tax benefits in accordanve with FASB ASC
740, Income Taxes. Under that guidance the company asseses the
likelihood, based on their technical merit, that tax positions will be
sustained upon examination based on the facts, circumstances and
information available at the end of each period. The measurement of
unrecognized tax beneifts is adjusted when new information is
avabilable or when an event occurs that requires a change.

Basis of Accounting

The Company uses the accrual method of accounting for financial
purposes.

Concentration of Credit Risk

The Company maintains its cash in bank deposit accounts in the United
Kingdom. The company has not experienced any losses in such accounts.

See Independent Auditors' Report
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Elm Capital USA Limited
Notes to Financial Statements

For the Year Ended December 31, 2017

3. CASH AND CASH EQUIVALENTS

For the purposes of reporting cash flows, the Company considers all
highly liquid debt instruments purchased with an original maturity of
three months or less to be cash equivalents. The Company places its
temporary cash investments with high credit quality financial
institutions. At times such investments may be in excess of the
Federal insurance Deposit Corporation (FDIC) insurance limit.

4. NET CAPITAL

As a broker/dealer, the company is subject to the Securities and
Exchange Commission's Uniform Net Capital Rule (Rule 15c3-1), which
requires the Company to maintain a specified amount of net capital,
as defined, and a ratio of aggregate indebtedness to net capital,
as derived, not exceeding 15 to 1. The Company's net capital
computed under 15c3-1 was $7, 374 at December 31, 2017, which
exceeds required net capital of $5,000 by $2,374. The ratio of
aggregate indebtedness to net capital at December 31, 2017 was 4.95
to 1.0.

5. REVENUE RECOGNITION POLICY

The Company recognizes revenue when a fund or deal closes.

6. SUBSEQUENT EVENTS

Management has evaluated subsequent events through Febraury 25,
2018, the date on which the financial statements were available to
be issued.

7. CONCENTRATIONS IN SALES TO FEW CUSTOMERS

In 2017, three clients accounted for 100% of total revenues.

See Independent Auditors' Report
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Elm Capital USA Limited
Notes to Financial Statements
Year Ended December 31, 2017

8. RELATED PARTY TRANSACTIONS

Certain expenses are shared with the Company's affiliate, Elm Capital
Assocaites Limited. These expenses are rent, office expenses, other
general and adminstrative expenses and salaries. For the year to
date December 31, 2017, $279,325 of shared expenses were incurred and
offset against prior receivables from the affiliate. At December 31,
2017 the Company owed it's affiliate $549.

Elm Capital USA Ltd (the Company) and Elm Capital Associates Ltd are
both entirely owned by Elm Capital Holding Ltd. As of December 31,
2017, Etienne Deshormes beneficially owned 97% of Elm Capital Holding
Ltd.

For the year ended December 31, 2017 $497,144 of the fee income was
earned from Elm Capital Associates LTD. The company had outstanding
accounts receivable of which $457,989 was due from Elm Capital
Associates LTD.

9. ACCOUNTS RECEIVABLE

Accounts receivable is recorded at the amount the company expects to
collect on balances outstanding at year-end. The members closely
monitor outstanding balances and write off, as of year-end, all
balances over a year old that have not been collected by the time the
financial statements are issued.

10. INCOME TAXES

The components of current income tax expense for the year ended
December 31, 2017 is as follows:

2017

Foreign (UK) $23,291

11. FAIR VALUE OF FINANCIAL INSTRUMENTS

The company's financial instruments are cash and cash equivalents and
accounts receivable. The recorded values of cash and cash

equivalents and accounts receivable approximate their fair values
based on their short-term nature.

See Independent Auditors' Report
-8-



Elm Capital USA Limited
Notes to Financial Statements
Year Ended December 31, 2017

12. FOREIGN CURRENCY CONVERSION

Transactions are converted into U.S. dollars on the transaction date.
Foreign exchange gain or loss is recorded on the date the revenue is
received and expenses are paid. Certain balance sheet accounts were
converted as of December 31, 2017.

13. EXPENSE SHARING AGREEMENT

There is an expense sharing agreement between an affiliate (Elm
Capital Associates Limited) and the Company for rent, other general
and administrative costs and salaries. The Company is responsible
for paying ordinary and necessary costs of a broker dealer including
legal and audit fees, FINRA and state registration fees, SIPC,
insurance, bonding premiums, employee commissions or variable
compensation.

14. COMMITMENTS & CONTINGENCIES

The firm has no commitments or contingencies at December 31, 2017.

15. RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In May 2014, the Financial Accounting Standards Board (FASB) issued
Accounting Standards Update (ASU) 2014-09, Revenue from Contracts
with Customers (Topic 606), requiring an entity to recognize the
amount of revenue to which it expects to be entitled for the transfer
of promised goods or services to customers. The updated standard will
replace most existing revenue recognition guidance in accounting
principles generally accepted in the United States of America (US
GAAP) when it becomes effective and permits the use of either a full
retrospective or retrospective with cumulative effect transition
method. In August 2015, the FASB issued ASU 2015-14 which defers the
effective date of ASU 2014-09 one year making it effective for annual
reporting periods beginning after December 15, 2017. The Company has
not yet selected a transition method and is currently evaluating the
effect the standard will have on the financial statements.

See Independent Auditors' Report
-9-
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Elm Capital USA Limited

Supplemental Schedule I

Computation Of Net Capital Pursuant To

Uniform Capital Rule 15c3-1

December 31, 2017

Members equity $ 662,867

Non-allowable assets:

Accounts Receivable 648,170
Prepaid expenses 5,418

Net capital before haircuts 9,279

Haircuts on securities -

Haircuts on Foreign Currency 1,905

Net capital 7,374

Minimum capital requirements the greater of 6-2/3%

aggregate indebtedness of $36,524 or $5,000 5,000

Excess net capital $ 2,374

Ratio of aggregate indebtedness to net capital 4.95 to 1

Aggregate Indebtedness

Accounts payable and accrued expenses 36,524

Total aggregate indebtedness $ 36,524

There are no material differences between the computation of net capital

presented above and thecomputation of net capital in the Company's

unaudited Form X-17A-5, Part II-A filing as of December 31, 2017.

See Independent Auditors' Report and accompanying notes

-10-



dP

hab and Company, P.A.
100E.Sybelia Ave.Suite 130 CertifiedPublicAccountants Telephone 407-740-7311
Maitland, FL 32751 Email: pamfà)ohabco.com Fax 407-740-6441

REPORTOF INDEPENDENTREGISTERED PUBLIC ACCOUNTINGFIRM

To the Boardof Directorsand Members
of ElmCapitalUSA Limited

We havereviewedmanagement'sstatements, included in the accompanying Exemption Report, in which (1) Elm
Capitai USA Limited Identified the following provisionsof 17 C.F.R.§15c3-3(k)under which Elm Capital USA
Limitedcialmed an exemptionfrom 17 C.F.R.§240.15c3-3: (2)(i) (exemption provisions)and (2) Eim CapitalUSA
Limitedstated that Elm Capital USA Limited met the identifiedexemption provisionsthroughoutthe most recent
fiscal year without exception.Elm Capital USA Limited's management is responsible for compliance with the
exemptionprovisionsand its statements.

Our reviewwas conductedin accordancewith the standards of the PublicCompanyAccountingOversight Board
(UnitedStates) and,accordingly, includedinquiriesand other requiredproceduresto obtain evidenceabout Elm
Capital USA Limited'scompliancewith the exemptionprovisions.A review is substantially less in scope than an
examination,the objectiveof which is the expressionof an opinion onmanagement'sstatements.Accordingiy,we
do not expresssuch anopinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referredto above for them to be fairly stated, in all materialrespects,based on the provisionsset forth
in paragraph(k)(2)(l) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Maitland,Florida

February25,2018



W ElmCapital USAunited

26 StJames'sSquare,London,SW1Y4JH
Tel:+44(0)2079018940

Fax:+44 (0)2079018949

AssertionsRegardingExemptionProvisions

We,asmembersof managementof Ehn capital USAUnited ("thecompany"),areresponsiblefor compliancewith the

annual reporting requirements under Rule17a-Sof the SecurttlesExchangeAct of 1984.Thoserequirementscompel a

brokerordealerto file annualreportswith the SecuritiesExchangeCommission(SEC1andthe broker ordealer'sdesignated

examiningauthority(DEA).Oneof the reportsto beincludedin the annualilling isanexemptionreport preparedby an

independentpublicaccountantbasedupona reviewof assertionsprovided by the brokerordealer.Pursuantto that

requirement,the managementof the Companyherebymakesthe followingassertions:

identNied Exemotion Proulalom

TheCompanyclaimsexemption fromthe custodyandreserveprovisionsof Rule15cs-3byoperatingunderthe exemption

providedby Rule15c3-3,Paragraph(k)(2)(1)

Statement RemardingMeetine Exemotion Provislom

The Companymet the identified exemptionprovisionwithout exceptionthroughout the period from January1,2017to

December31,2017.

ElmCapitalUSAUmtted

By:

EtienneDeshormes,CEO

28*January2028

��/<�€_oflimcopealAssocfatesate,a

company authedred endsegulated byWieFinancialConductAuthority in die United¤ngdom
Registeredla Englandundernr.725960.1



hab and Company, P.A.
100E.Sybelia Ave.Suite 130 CertifiedPublicAccountants Telephone 407-740-7311
Maitland, FL 32751 Email: pam@ohabco.com Fax 407-740-6441

REPORTOF INDEPENDENT REGISTERED PUBLICACCOUNTING FIRM ON
APPLYlNGAGREED-UPON PROCEDURES

Board of Directorsof Elm CapitalUSA Limited

in accordancewith Rule 17a-5(e)(4) under the Securities ExchangeAct of 1934 and with the SiPC Series 600
Rules,we have performedthe proceduresenumeratedbelow,which wereagreedto by Elm Capital USA Limited
and the Securities InvestorProtectionCorporation (SIPC)with respectto the accompanyingGeneral Assessment
Reconciliation(Form SIPC-7) of Elm CapitalUSA Limited for the year ended December 31, 2017 , solely to assist
you and SIPC in evaluatingEim CapitalUSA Limited'scompliancewith the applicableinstructionsof the General
AssessmentReconcillation(Form SIPC-7). ElmCapital USA Limited'smanagementis responsiblefor Elm Capital
USA Limited'scompliancewith those requirements.This agreed-uponproceduresengagementwasconducted in
accordancewith attestation standardsestablished by the Public CompanyAccounting Oversight Board (United
States). The sufficiencyof these proceduresis solely the responsibility of those partiesspecified in this report.
Consequently,we make no representationregardingthe sufficiencyof the proceduresdescribedbelow eitherfor
the purposefor which this reporthas been requestedor for any otherpurpose.The proceduresweperformedand
our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries,noting nodifferences;

2) Compared the Total Revenueamount reported on the Annual Audited Report Form X-17A-5 Part til for the
year endedDecember31, 2017 with the Total Revenueamount reportedin Form SIPC-7 for the year ended
December31,2017, notingno differences;

3) Comparedany adjustmentsreportedin Form SIPC-7 with supporting schedules and working papers, noting
nodifferences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working paperssupporting the adjustments, noting no differences; and

5) Comparedthe amount of any overpayment applied to the current assessment with the Form SIPC-7 on which
it was originallycomputed,noting nodifferences.

We were not engagedto, and did not conductan examination,the objectiveof which wouid be the expressionof
an opinion on compliance with the applicable instructions of the Form SIPC-7.Accordingly, we do not express
such an opinion.Had we performed additionalprocedures,other matters might have come to our attentionthat
would have beenreportedto you.
This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be usedby anyoneother than these specifiedparties.

Ohaband Company,PA

Maitland,Florida

February25, 2018



Elm Capital USA Limited

Schedule of SIPC Assessments And Payments

From January 1, 2017 To December 31, 2017

Annual

Date Assessment

aid Pavment Per Report

SIPIC-6 General assessment for

January 1, 2017 to June 30, 2017 7/26/2017 $ 46 $ 46

SIPIC-7 General Assessment Reconciliation

for July 1, 2017 to December 31, 2017 1/25/2018 1,031 1,031

$ 1,077 $ 1,077

See Independent Auditors' Report and accompanying notes
-15-
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