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OATH OR AFFIRMATION

I, William J. Michalak , swear (or affirm) that, to the best of

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

Churchill Stateside Securities, LLC , as

of December 31 , 2019 , 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:

Niy dauntu<a Sepu 09/20/202% CEO

e Title

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

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

2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

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

(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.

0 (j) A Reconciliation, including appropriate explanation of the 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.

e (1) An Oath or Affirmation.
e (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 of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.]7a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of

Churchill Stateside Securities LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Churchill Stateside Securities LLC as
of December 31, 2019, the related statements of operations, changes in member's equity and cash flows for the
year then ended and the related notes and schedules 1, 2 and 3 (collectively referred to as the "financial 2
statements"). In our opinion, the financial statements present fairly, in all material respects, the financial
position of Churchill Stateside Securities LLC as of December 31, 2019, and the results of its operations and
its cash flows for the period then ended in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These financial statements are the responsibility of Churchill Stateside Securities LLC 's management. Our

responsibility is to express an opinion on Churchill Stateside Securities LLC's financial statements based on
our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States)("PCAOB") and are required to be independent with respect to the company in accordance with
the U.S Federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan

and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess the
risks of material misstatement of the financial statements, whether due to error or fraud, and performing

procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation ofthe financial statements. We believe that our audit provides a reasonable basis for our opinion.

Auditor's Report on Supplemental Information

The Schedule's l- Computation of Net Capital Under SEC Rule 15c3-1, Schedule 2-Computation for
Determination of Reserve Requirements Pursuant to SEC Rule 15c3-3 (exemption) and Schedule 3-

Information Relating to Possession or Control Requirements Pursuant to SEC Rule 15c3-3 (exemption) have
been subjected to audit procedures performed in conjunction with the audit of Churchill Stateside Securities
LLC's financial statements. The supplemental information is the responsibility of Churchill Stateside
Securities LLC's management. Our audit procedures included determining whether the supplemental
information reconciles to the financial statements or the underlying accounting and other records, as

applicable, and performing procedures to test the completeness and accuracy of the information presented in
the supplemental information. In forming our opinion on the supplemental information, we evaluated whether
the supplemental information, including its form and content, is presented in conformity with 17 C.F.R.
§240.17a-5. In our opinion, the schedule's 1, 2.and 3 are fairly stated, in all material respects, in relation to the
financial statements as a whole.

We have served as the Company's auditor since 2015.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
March 14,2020

3535 Roswell Road · Suite 32 - Marietta, GA 30062 · 770.499.8558 • Fax 770.425.3683



CHURCHILL STATESIDE SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2019

ASSETS

ASSETS

Cash and Cash Equivalents $ 601,133
Right of Use Asset - Operating Lease 46,427
Related Party Receivable 332,646
PrepaidExpenses 4,276

TOTAL ASSETS | $ 984,482

LIABILITIES AND MEMBERS' EQUITY

LIABILITIES

Accounts payable and Accrued expenses $ 7,733
Payroll payable 6,606
Accrued Commission 101,730
Lease Liability - Operating Lease 57,178

Total liabilities | 173,247

MEMBERS' EQUITY 811,235

TOTAL LIABILITIES AND MEMBERS' EQUITY I $ 984,482

The Accompanying Notes are an

integral Part of these Financial Statements
2



CHURCHILL STATESIDE SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER31, 2019

REVENUE

Brokerage Fees $ 167,309

Commissions 1,284,017

Dealer Fees 1,284,014

Miscellaneous Income 350

Total revenue | 2,735,692

OPERATING EXPENSES

Compensation and benefits 1,730,287
Consulting 342,692
Rent 40,088
Travel, meals and entertainment 46,534
Professional fees 68,500
Licenses and fees 48,724
Computer and technology 64,052
Insurance 9,701

Other operating expenses 15,940

Total expenses | 2,366,518

NET INCOME $ 369,174

The Accompanying Notesare an
Integral Part of these Financial Statements
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CHURCHILL STATESIDE SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF CHANGES IN MEMBERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2019

MEMBERS' EQUITY, JANUARY 1 $ 692,062

Net income 369,174

Member Distributions (250,000)

MEMBERS' EQUITY, DECEMBER 31 | $ 811,235

The Accompanying Notes are an
Integral Part of these Financial Statements
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CHURCHILL STATESIDE SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2019

OPERATING ACTIVITIES
Net income $ 369,174

Adjustments to reconcile net loss to net cash
used by operating activities:

Increase in due from related party (356,089)
Decrease in prepaid expenses 23,972
increase in right of use asset (46,427)
Increase in accounts payable 5,869
Decrease in payroll payable (516,076)
Increase in lease liability and deferred rent 43,925

Net cash used by operating activities | (475,652)

FINANCING ACTIVITIES

Distributed Capital (250,000)

Net cash used by Financing Activities | (250,000)

NET DECREASE IN CASH | (725,652)

CASH and CASH EQUIVALENTS AT BEGINNING OF YEAR 1,326,785

CASH and CASH EQUIVALENTS AT END OF YEAR | $ 601,133

The Accompanying Notes are an
Integral Part of these Financial Statements
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CHURCHILL STATESIDE SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2019

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Orqanization and Nature of Business

Churchill Stateside Securities, LLC, a Georgia limited liability company (the "Company"),
is registered as a broker-dealer with the Securities and Exchange Commission (the "SEC")
and is a member of the Financial industry Regulatory Authority, Inc. ("FINRA").The Company
received its approval for membership on January 28, 2011.

The Companyreceivedapprovalas a MunicipalAdvisorfrom the SEC on October 30 2018.

The Company primarily engages in the private placement of syndicated tax credits to
accredited investors.Additionally, the Company underwrites Tax-Exempt Bond issues.The tax
credits are syndicated by Churchill Stateside Group, LLC ("CSG"), who owns the Company
along with Stateside Capital, LLC ("SC"). CSG owns Churchill Mortgage investment LLC ("CMl").
CMI is the mortgage lender on some transactions where the Company is the
Bond Underwriter or Municipal Advisor.

Since the Company is a limited liability company, the members are not liable for the debts,
obligations, or liabilities of the Company,whether arising in contract, tort or otherwise,unless
the members have signed a specific guarantee.

Basis of Accounting
The Company maintains its books and records on the accrual basis of accounting for
financial reporting purposes, which is in accordance with U.S.generally accepted
accounting principles and is required by the SEC and FINRA.

Estimates
The presentation of financial statements in conformity with U.S.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 the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents
The Company defines cash equivalents as highly liquid investments with original maturities
of less than ninety days that are not held for sale in the ordinary course of business.

Income Taxes

The Company is an LLC taxed as a partnership for income tax reporting purposes, and as such,
is not subject to incometax. Accordingly, no provisionfor incometaxes is providedin the
financial statements.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

The Company has adopted the provisions of FASB Accounting Standards Codification
740-10, Accounting for Uncertainty in income Taxes. Under FASB ASC 740-10,
Under FASB ASC 740-10, the Company is required to evaluate each of its tax
positions to determine if they are more likely than not to be sustained if the taxing
authority examines the respective position. The Company has evaluated each of
its tax positions and has determined that it has no uncertain tax positions for which

a provision or liability for income taxes is necessary.

Leases

The Company recognizes and measures its leases in accordance with FASB ASC 842, Leases .
The Company is a lessee in a noncancellable operating leases, for office space,
The Company determines if an arrangement is a lease, or contains a lease, at inception of
a contract and when the terms of an existing contract are changed. The Company
recognizes a lease liability and a right of use (ROU) asset at the commencement date of the

lease.The leaseliabilityis initiallyandsubsequentlyrecognizedas the presentvalue of
its future lease payments.The discount rate used for the present value is the implicit rate if it
is readily determinable or otherwise the Company uses its incremental borrowing rate.
The implicitrates of our leasesare not readily determinable and accordingly, we useour
incremental borrowing ratebased on the information available at the commencement
date for all leases.The Company's incremental borrowing rate for a lease is the rate of
rate of interest it would have to pay on a collateralized basis to borrow an amount equal
to the lease payments under similarterms and in a similareconomic environment.
The ROU asset is subsequently measured throughout the lease term at the amount
of the remeasured lease liability (i.e., present value of the remaining lease payments),
plus unamortized initial direct costs, plus (minus) any prepaid (accrued) lease payments,
less the unamortized balance of lease incentives received, and any impairment recognized.
Lease cost for lease payments is recognized on a straight-line basis over the lease term.

The Company has elected, for all underlying classes of assets, to not recognize ROU assets
and lease liabilities for short-term leases that have a lease term of 12 months or less at lease
commencement, and do not include an option to purchase the underlying asset that the Company
is reasonably certain to exercise, We recognize lease cost associated with our short-term leases
on a straight-line basis over the lease term.

Other information related to leases as of December 31, 2019:
The average discount rate is the assumed marginal borrowing rate of 5% and the weighted
average remaining lease term for operating leases is 1year and 9 months.

Revenue Recognition
On January 1, 2018, the Company adopted ASU 2014-09 Revenue from Contracts with Customers
and all subsequent amendments to the ASU (collectively, "ASC 606") using the modified
retrospective method of adoption. ASC 606 created a single framework for recognizing revenue from
contracts with customers that falls within its scope. Under ASC 606, revenue is recognized upon
satisfaction of performance obligations by transferring control of goods or services to a customer.
The adoption of ASC 606 did not result in any changes to beginning retained earnings for the year
ended December 31, 2019 or net income for the preceding year-end. Services within the scope of
ASU 606 inciude:

a: InvestmentBrokerage
b: Underwriting locome
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Revenue Recognition (cont.)

investment Banking, Merger and Acquisition (M&A) Services:

These services include agreements to provide advisory services to customers for which they
charge the customers fees. The Company provides advisory services/corporate finance activity
including mergers and acquisitions, reorganizations, tender offers, leveraged buyouts,
fundraising activity and the pricing of securities to be issued.

The agreement contains nonrefundable retainer fees or success fees, which may be fixed
or represent a percentage of value that the customerreceives if and when the corporate finance
activity is completed ("success fees"). in some cases, there is also an "announcement fee"
that is calculated on the date that a transaction is announced based on the price included in
the underlyingsale agreement.The retainer fees, announcementfee, or other milestonefees
reduce any success fee subsequently invoiced and received upon the completion of the corporate
finance activity. The Company has evaluated its nonrefundable retainer payments, to ensure
its fee relates to the transfer of a good or service, as a distinct performance obligation, in exchange

for the retainer.Ifa promisedgoodor service is notdistinct, the Companycombinesthat good
or service with other promised goods or services until it identifies a bundle of goods or services that
is distinct. In some cases, that would result in the broker-dealer accounting for all the services
promised in a contractas a single performance obligation and the retainer revenue is classified as
deferred revenue on the Statement of Financial Condition. There was no deferred revenue
as of December 31, 2019.

InvestmentBrokerage Fees (Gross):
While the Company does not hold funds on behalf of its brokerage customers, the Company can

eam brokerage fees from its contracts with brokerage customers to transact on their account.
Fees are transaction based, including trade execution services, are recognized at the point in time
that the transaction is executed, i.e.,the trade date. This includes riskiess principal (municipal bonds)
transactions in which the company receives a buy order from a customer and the Company
purchases the bond from another person or entity to offset the saie to the customer. The Company
might in some instances buy the bond at a lower price than it sells it and earn riskless principal
revenue at the time the transaction is executed.

The Company maintains its cash in bank deposit accounts, which at times, may exceed federally
insured limits.The Company has not experienced any losses in such accounts and believes
it is not exposed to any significant credit risk for cash.

All of the Company's private placement of investments to accredited investors are of syndicated
credits that are 100% generated by CSG. All of the Company's bond underwriting has been on
transactions where CMI has been the lender and CMI holds the primary relationship with the
sponsor. Therefore, all of the Company's revenues are on transactions where CSG or CMI have
generated an underlying transaction.

New Accounting Standards

The Companyis monitoring and evaluating new accounting standards andwill implement all
applicable standards as required.

8



2. NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1),

which requires the maintenance of minimum net capitaland requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.
At December 31, 2019, the Company had net capital of $427,886 which was
$327,886 in excessof its required net capital of $100,000. The Company's

percentage of aggregate indebtedness to net capital was29.64%.

3. RELATED PARTYTRANSACTIONS

The Company has an expense sharing agreement with CSG, a related party, for operating
expenses and management services. All of the Company's revenues for the year ended
December 31, 2019 were earned from the sale of financial products developed by CSG.

The amount paid to CSG for management services is $68,501 for 2019, this is recorded in

professionalfees on the statement of operations.

The Company was allocated $35,532 for insurance and technology costs by CSG in 2019,
these expenses are recorded in their respective categories on the Statement of Operations.

The Company had financing transactions with its affiliates CSG and CMI with the Company lending
$1,166,823 to CSG and borrowing $11,445,000 from CSG and CMI. The Company paid CSG
total interest of $1,702 in 2019. CSG owes the Company $332,646 as of December 31, 2019.

4. COMMITMENTS AND CONTINGENCIES

The Company has entered into a lease that contains free rent periods or periods in which rent is
abated. The total amount of rent expense is being charged to rent expense on the straight line
method over the term of the lease.The diferrence between rent expense and rent paid is credited
as Deferred Rent Obligations on the Statement of Financial Condition. The future rent obligation is:

2020 $34,888
2021 $26.863

Total Undiscounted lease payments $61,751
Less Right of Use Discount (4,573)

Balance Sheet ROU Liability $ 57,178

The Company has evaluated commitments and contingencies in accordance with
Accounting Standards Codification 450, Contingencies ("ASC450") and Accounting
Standards Codification 440, Commitments ("ASC440"). Management has determined
that no significant commitments and contingencies exist as of December 31, 2019, except
lease commitments.

5. SUBSEQUENTEVENTS

The Companyevaluatedsubsequentevents through March 14,2020,the date
that its financial statements were issued, and determined that there are no materlal
subsequent events requiring adjustment to or disclosure in its financial statements.
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CHURCHILL STATESIDE SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2019

SCHEDULE I

TOTAL MEMBERS' EQUITY QUALIFIED FOR NET

CAPITAL | $ 811,235

DEDUCTIONS AND/OR CHARGES
Non-allowable assets:

Related Party Receivables and ROU Asset - Operating Leases (379,073)
Prepaid expenses (4,276)

NET CAPITAL | $ 427,886

AGGREGATE INDEBTEDNESS

Accounts payable 7,733
Payroll payable 108,336
ROU Liability - Operating Lease les ROU Asset 10,751

Total aggregate indebtedness | $ 126,820

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required 6 2/3 % of Aggregate Indebtedness | $ 100,000
or $100,000

Excess net capital | 327,886

Net capital inexcess of the greater of: 10% of aggregate
indebtedness or 120% of minimum net capital requirement | 307,886

Percentage of aggregate indebtedness to net capital | 29.64%

There are no material differences in the above capital calculation and the

companies calculation of net capital as reflected on the unaudited
amended form 17a-5, part IIA.
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CHURCHILL STATESIDE SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

DECEMBER 31, 2019

SCHEDULE 11

COMPUTATION FOR DETERMINATION OF RESERVE

REQUIREMENTS UNDER RULE 15c3-3 OF THE SECURITIES
AND EXCHANGE COMMISSION

The Company is exempt from the provisions of Rule 15c3-3 under the
Securities Exchange Act of 1934 pursuant to paragraph (k)(2)(i)
and (k)(2)(ii) of the rule.

SCHEDULE lil
INFORMATION RELATING TO THE POSSESSION OR
CONTROL REQUIREMENTS UNDER RULE 15c3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION

The Company is exempt from the provisions of Rule 15c3-3 under the
Securities Exchange Act of 1934 pursuant to paragraph (k)(2)(i)
and (k)(2)(ii) of the rule.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of

Churchill Stateside Securities, LLC

We have reviewed management's statements, included in the accompanying Churchill Stateside
Securities, LLC's Annual Exemption Report, in which (1) Churchill Stateside Securities, LLC
identified the following provisions of 17 C.F.R. §15c3-3(k) under which Churchill Stateside
Securities, LLC claimed an exemption from 17 C.F.R. §240.15c3-3: (k)(2)(i) and (ii) (the 2
"exemption provisions") and (2) Churchill Stateside Securities, LLC stated that Churchill Stateside o
Securities, LLC met the identified exemption provisions throughout the most recent fiscal year e
without exception. Churchill Stateside Securities, LLC's management is responsible for complianceM
with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting 4
Oversight Board (United States) and, accordingly, included inquiries and other required procedures

to obtain evidence about Churchill Stateside Securities, LLC'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) and (ii) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
March 14,2020

3535 Roswell Road · Suite 32 · Marietta, GA 30062 · 770.499.8558 • Fax 770.425.3683



* Churchill
Stateside

Securities

EXEMPTION REPORT

YEAR ENDED DECEMBER 31,2019

Churchill Stateside Securities, 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 bestof its knowledgeandbelief,theCompanystatesthefollowing:

1. The Company claimed an exemption from 17 C.F.R§15c3-3 under the following
provisions of 17 C.F.R§240.15c3-3: (k)(2)(i) and 17 C.F.R§240.15c3-3: (k)(2)(ii)

and

2. The Company met the identified exemption provisions in 17 C.F.R§240.15c3-3 (k)(2)(i) and 17
C.F.R§240.15c3-3: (k)(2)(ii) throughout the most recent fiscal year ended December 31, 2019
without exception.

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

By:

Title: ÇE 000

Date: 2.,4

2325 Lakeview Parkway, Suite 225 | Atlanta, GA 30305 | Phone 401.250.4190 | Fax 404.591.1441



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Members of
Churchill Stateside Securities LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act 2
of 1934 and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are o
enumerated below and were agreed to by Churchill Stateside Securities LLC and the SIPC, solely
to assist you and SIPC in evaluating Churchill Stateside Securities LLC's compliance with the y
applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended
December 31, 2019. Churchill Stateside Securities LLC's management is responsible for its Form
SIPC-7 and for its compliance with those requirements. This agreed-upon procedures engagement
was conducted in accordance with standards established by the Public Company Accounting

Oversight Board (United States) and in accordance with attestation standards established by the

American Institute of Certified Public Accountants. The sufficiency of these procedures is solely
the responsibility of those parties specified in this report. Consequently, we make no representation

regarding the sufficiency of the procedures described below either for the purpose for which this
report has been requested or for any other purpose. The procedures we performed and our findings
are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5

Part III for the year ended December 31, 2019 with the Total Revenue amount reported in Form
SIPC-7 for the year ended December 31, 2019,noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences;

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

5) Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which
would be the expression of an opinion or conclusion, respectively, on Churchill Stateside Securities
LLC's compliance with the applicable instructions of the Form SIPC-7 for the year ended
December 31, 2019. Accordingly, we do not express such an opinion or conclusion. Had we

performed additional procedures, other matters might have come to our attention that would have
been reported to you.

This report is intended solely for the information and use of Churchill Stateside Securities LLC and
the SIPC and is not intended to be and should not be used by anyone other than these specified
parties.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
March 14,2020

3535 Roswell Road • Suite 32 · Marietta, GA 30062 · 770499.8558 · Fax 770.425.3683



SECURITIESINVESTORPROTECTIONCORPORATION

SIPC-7 ?·°·8°×32135 2*032'as'T"i'is°3"eD.C.20090-2185 SIPC-7
(36-REV 12/18) GeneralASSOSSment ReCOnciliation (36-REV 12/18)

For the fiscal yearended
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which liscal year ends for >
purposes of the audit requirement of SEC Rule 17a-5:

Churchhill Stateside Securities, LLC Note: If anyof the Informationshownon the c
mailing label requirescorrection,pleasee-mail

2325 Lakeview ParkSte 225 any correctionsto form@sipc.organdso

AlpharettaGA 30037-7945 indicate on the form filed.

Nameand telephonenumberof personto me
contact respecting this form.

SEC 8-68652 FINRADec William Michalak 404-250-4190 N

2. A. General Assessment (item 2e from page 2) s 4100

B. Lesspaymentmadewith SIPC-6 filed (exclude interest) ( 3347 )

Date Pald

C.Less prior overpayment applied ( )

D.Assessment balance due or (overpayment) 753

E. Interest computed on late payment (see instruction E) for__days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ 753
G.PAYMENT: Åthe box

Check malled to P.O.Box0 Funds Wired C ACHO 753
Total (must be sameas F above) $

H. Overpayment carried forward $( )

3.Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby - (£g
that all information contained herein is true, correct RAA d-or a / TES/DG set/O / MI5e

and complete. ama ni corpora7 anne eet
Authear.as4naturai

Dated thei day of NWAC//- , 20g.
(T,ile)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working copy of this form
for aperiod of not less than 6 years, the latest 2 years in an easily accessible place,

g Dates:
¡¡g Postmarked Received Reviewed

E Calculations Documentation Forward Copy

a Exceptions:

03 Disposition of exceptions:
1



DETERMINATIONOF "SIPC NET OPERATINGREVENUES"
ANDGENERALASSESSMENT

Amouris for the fiscal period
beginning 01/01/2019
and ending12131/?niq

Eliminate cents

2tae.mToNialrevenue(FOCUSLine12/PartilA Line9, Code4030) s 2735693

2b.Additions:
(1) Totalrevenuesfromthesecuritiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Nel lossfromprincipaltransactionsin securitiesin tradingaccounts.

(3) Netlossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) Interestandd.videndexpensedeductedin determining item23.

(5) Netlossfrommanagementof or participationin the underwritingor distribution of securities.

(6) Expenses otherthanadvertising, printing, registration feesand legal fees deducted in determining net
profit from managementof orparticipation in underwriting or distribution of securities.

(7) Nel loss from securities in investmentaccounts.

Totaladditions

2c.Deductions:
(t) Revenuesfromthedistributionof sharesof a regisleredopenendinvestmentcompanyorunit

investmenttrust, fromthesaleof variableannulties,fromthebusinessof insurance,frominvestment
advlsoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounis,andfromtransacilonsin securityluturesproducts.

(2) Revenuesfromcommoditytransacilons.

(3) Commissions,floor brokerageandclearancepaidto other SIPCmembersin connectionwith
securiliestransactions.

(4) Reimbursementsfor postagein connectionwithproxysolicitation,

(5) Nel gain lrom securitiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearned fromtransactionsIn (i) certifscates of depositand
(ii) Treasurybills, bankersacceptancesorcommercialpaperthatmatureninemonthsor less
fromissuancedate.

(7) Olrectexpensesof print ngadvertising andlegalfees incurredin connectionw th otherrevenue
relatedto thesecuritiesbusiness(revenuedefinedby Section16(9)(L)of the Act).

(8) Otherrevenuenotrelatedeilher directlyor ladirectlyto the securitiesbusiness.
(SeeinstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Totatinterestanddiv dendexpense(FOCUSLine22!PART llA Line13.
Code4075plus line2b(4) above)but not in excess j703of total Interestanddividend income. $

(i } 40%of margininteresiearnedon customers securities
accounts (40%of FOCUSline 5, Code 3960). $

Enterthegreaterof line (i) or (ii) 1703
Totaldeductions 1703

2d.SIPCNetOperatingRevenues 9 2733990
2e.GeneralAssessment @ .0015 4100

(to page1, I ne2.A.)
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SIPC-7 InstruCtlons
This form is to be illed by all members of the Securities Investor Protection Corporation whose fiscal years end in 2011 and annually
thereafter.The form together with the payment is due no later than 60 days after the end of the fiscal year,or alter membership
termination. Amounts reported herein must be readliy reconcliable with the member's records and the Securities and Exchange
Commission Rule 17a-5 report flied. Questions perialning to this form should be directed to SIPC via e-mail at form@sipc.org or
by telephoning 202-371-8300.

A.For the purposes of this larm, the term "SIPC Net (i) Determine your SIPC Net Operating Revenues,
Operating Revenues"shall mean gross revenues from the item 2d, by adding to item2a, the total of item2b,
securitiesbusinessasdelined inor pursuantto the applicable anddeducting the totai of item 20.
sections of the Securities Investor Protection Act of 1970 (ii) Multiply SiPC Net Operating Revenues by the
("Act') andArticle 6 of SIPC'sbylaws (seepage 4), less item applicable rate.Enterthe resulting amountin item
20(9) on page2. 29 andon line 2A of page 1.

8. Gross revenues of subsidiaries, except foreign (iii) Enter on line 2B the assessmentdue as reflected
subsidiaries, are required to be included in SIPC Net on the SIPC-6 previously filed.
Operating Revenueson a consolidated basis except for a (iv) Subtract line 28 and20 from line 2Aandenter the
subsidiary filing separately as explainedhereinafter, difference on line 20.This is the balance due for

li a subsidiary was required to file a Rule 17a-5 annual the period.
audited statement of incomeseparately and is also a SIPC (v) Enter interest computed on late payment (if
member,thensuch subsidiary must itsell lile SIPC-7,pay the applicable) on line 2E.
assessment,andshould not be consolidatedin your SIPC-7. (vi) Enter the total due on line 2F and the paymentof

SIPC Net Operating Revenues of a predecessor member the amount due on line 2G.
which are not included in item 23, were not reported (vii) Enter overpaymentcarried forward (if any) on
separately and the SIPCassessmentswere not paid thereon line 2H.
by suchpredecessor,shali be included in item2b(1).

C.Your General Assessment shouldbe computed as follows: D.Any SIPC member which is also a bank (as defined in
(1) Line Pn For the applicable period enter totai revenue the Securities ExchangeAct of 1934)mayexcludefromSIPC

based uponamountsreportedin your Rule 17a-5 Annual Net Operating Revenuesdividends and interest received on
AuditedStatementof Incomepreparedin conformitywith securities in its investment accounts to the extent that it
generally accepted accountingprinciples appiicable to can demonstrateto SIPC's satisfaction that such securities
securitiesbrokersanddealers,or if exemptedfromthat are heid, and such dividends and interest are received,
rule,useX-17A-5(FOCUSReport)Line12,Code4030. solely in connectionwith its operationsas a bank and not in

(2)Adjustmants The purposeof the adjustmentsonpage2 connection with its operationsas abroker, dealeror member
is to determineSIPCNet Operating Revenues• of a national securities exchange.Any memberwhoexcludes
(a) Additions Lines 2b(1) through 2b(7) assure that fromSIPCNet OperatingRevenuesany dividendsor interest

assessable income and gain items of SIPC Net pursuant to the preceding sentenceshall file with this form
OperatingRevenuesare totaled, unreducedby any a supplementary statement setting forth the amount so
losses(e.g.,il anet losswas incurred lor the period excluded and proof of its entitlement to such exclusion.
fromall transactionsin trading account securities,
that net loss does not reduce other assessable E.laterestonAssessments.lfalloranypartolassessment
revenues).Thus,line 2b(4)would include all short payableunderSection4 of the Act has not been postmarked
dividend and interest payments including those within 15 days after the due date thereof, the membershall
Incurred in reverseconversion accounts, rebates pay, in addition to the amount of the assessment,interest
on stock loan positions and repo interest which at the rate of 20% per annum on the unpaidportion of the
havebeen netted in determining line 2(a)- assessmentfor eachday it has beenoverdue.

(b) Deductions Line 20(1) throughline 20(9) are either
providedfor in thestatue,as Indeduction20(1),orare F.Securities and Exchange Commission Rule 17a-5(e)
allowedto amve at anassessmentbaseconsistingof (4) requires those who are not exempted from the audit
notoperatingrevenuesfromthe securitiesbusiness- requirement of the rule and whose gross revenues are in
For example,line 2c(9) allows for a deduction of excessof $500,000to file asupplementalindependentpublic
either the total of interestanddividend expense(not accountantsreport coveringthis SIPC-7 no inter than60 days
to exceedinterest anddividendincome),as reported after their fiscal year ends,
onFOCUSline 22/PARTliA line 13(Code4075),plus
line 2b(4)or 40% of interest earnedon customers' Mall this completed form to SIPC together with a
securities accounts (40% of FOCUSLine 5 Code check for the amount due, made payable to SIPC,
3960). Be certain to compieteboth line (i) and (ii), using the enclosed return PO BOXenvelope, payvia
enteringthegreaterel thetwointhe far right column. ACH Debit Authorization through SIPC's ACH system
Dividendspaid to shareholdersare not considered at www.sipc.orglior-memberslassessmentsor wire
'Expense" and thus are not to be included in the the payment to:
deduction.Likewise,interest anddividendspaid to
partners pursuant to the partnership agreements
wouldalso not bededucted.

Ito $ 00am000nm1acant6esnupo6rt/2nc(d ca r t On the wire identify the name of the firm and its SEC

ed ctaccompaEnxamtph/eesformIShat identiin easstraaanc8 andthae esassonrtosrsætso20 -223-1879
include; contractual agreements, prospectuses, or e-ma||a copy to form@sipc.org on the sameday as the
and limited partnership documentallon. w|te.
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From Section 16(9) of the Act:
The term "gross revenues from the securities business' means the sum of (but without duplication)-

(A) commissions earned in conneellon with transactions in securities effected for customers as agent (net al commissions paid
to other brokers and dealers in connection with such transactions) and markups with respect to purchases or sales of securities
as principal;

(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the nel realized gain, if any, from principal transactions in securities in trading accounts;

(D) the net profit, il any, from the management of or parlicipation in the underwriting or distribution of securilies;

(E) Interest earned on customers' securities accounts;

(F) fees for investment advisory services (except when rendered to one or more registered investment companies or insurance
company separate accounts) or account supervision with respect to securities;

(G) lees for the solicitation of proxies with respect to, or tenders or exchanges of, securities;

(H) income from service charges or other surcharges with respect to securities;

(i) except as otherwise provided by rule of the Commission, dividends and interest received on securities la investment ac-
counts of the broker or dealer;

(J) fees in connection with put, call, and other options transactions in securities;

(K) commissions earned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances, or commer-
cial paperwhich have a maturity at the time of issuance of not exceeding nine months, exclusive of daysof grace, or any renewal
thereof, the maturity of which is likewise limited, except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SIPC's loss experience with respect to such instruments over at least
the preceding five years; and

(L) fees and other income from such other categories of the securilles business as SIPC shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission.Such term does
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open and invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annulties, the busi-
ness of insurance, or transactions in security futures products.

From Section 16(14) of the Act:
The term "Security" meansany note, stock, treasury stock, bond, debenture, evidence of indebtedness, any collateral trust certificate,
preorganizallon certiilcate or subscription, transferable share, voting trust certificate, cerillicale of deposit, certificate of deposit lot
a security, or any security future as that term Is defined in section 78c{a)(55)(A) of this title, any investment contract or certillcate
of Interest or participation in any profit-sharing agreement or in any oli, gas or mineral royalty or lease (If such investment contract
or laterest is the subject of a registrallon statement with the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C.77a et seq,]), any put, call, straddle, option, or privilege on any security, or group or index of securities (including any interest
therein or based on the value thereof), or any put, call, straddle, option, or privliege entered into on a national securities exchange
relating to foreign currency, any certificate of Interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as speelfically provided above, the term "security' does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing.

From SIPC Bylaw Article 6 (Assessments):
Section 1(f):
The term "gross revenues from the securities business' Includes the revenues in the definition al gross revenues from the securities
business set forth in the applicable sections of the Act.

Section 3:
For purpose al this article:
(a) The term "securities in trading accounts' shall mean securities held for sale in the ordinary course of business and not identified
as having been held for investment.
(b) The term "securities in investment accounts" shall mean securities that are clearly identified as having been acquired for Invest-
ment in accordance with provisions of the Internal RevenueCode applicable to dealers in securities.
(c) The term "fees and other income from such other categories of the securities business' shall mean all revenue related either
directly or indirectly to the securities business except revenue included In Section 16(9)(A)-(L) and revenue specifically excepted in
Section 4(c)(3)(C)[Item 2c(1), page 2].

Note if lhe amount of assessment entered online 20 el slPc.7is greater :han 1?2 of 1% ol •gross revenues from the securli,esbus ness' as defined above you may submit that calculation
along with the slPc-7 larm to slPc and pay the smallet amount s.bect to review by your Examining Authority and byslPc,

CIPr. Fvaminin,i Ai,rheriHas

AsE Amercan stock Excha.-ge,LLc FINRA Fmancial indt,tl y Regutatory Authanty
CHOE chsage Board options Exchange, locorporaled NYsE Arca, Inc.
cHX chcago Stock Exchanè*.incorporated g NAsDAQ oMXPHLX

- slPC securities Invester Protacrian corpotal on


