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- , OATH OR AFFIRMATION

I, Annemarie Brown ,swear (or affirm) that, to the

best of my knowledge andbelief the accompanying financial statementand supporting schedulespertaining to thefirm of
,asof

December 31, ,20 20 ,are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has anyproprietary interest in any account classified solely asthat of

a customer, except as follows:

VP, Financial Controller
Title

N arvPublic 4

Hyacinth Rose McFarlane
NotaryPublic,State of New YorkNo.01MC6281893

This report** contains (check all applicable boxes): Qualified in NewYork County.,
(a) Facing page. CommissionExpires May 13,202

(b) Statement of Financial Condition.

] (c) Statement of Income (Loss).

(d) Statement of Changesin Financial Condition.

(e) Statement of Changesin Stockholders' Equity or Partners' or SoleProprietor's Capital.

(f) Statement of Changesin 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 Possessionor control Requirements Under Rule 15c3-3.

(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 con-
solidation.

(1) An Oath or Affirmation.

(m) A copyof the SIPCSupplementalReport.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

pursuant to Rule 171-5.

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

REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Boardof DirectorsandShareholder of
DBS Vickers Securities (USA) Inc.

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of DBS Vickers Securities (USA) Inc. (the
"Company")as of December31, 2020, and the related notes (collectivelyreferred to as the "financial statement").In
our opinion,the financial statementpresentsfairly, in all materialrespects,the financial positionof the Company as
of December 31, 2020, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to express an
opinion on this financial statement 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 conductedour audit in accordance with the standards of the PCAOB.Those standards requirethat we plan and
perform the audit to obtain reasonable assurance about whether the financial statement is free of material
misstatement,whether due to erroror fraud. Ouraudit includedperformingproceduresto assessthe risks of material
misstatement of the financial statement, 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 amountsand disclosures
in the financial statement. Our audit also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statement. We believe that our
audit provides a reasonable basis for our opinion.

We have served as the Company's auditor since 2014.

February 25, 2021

WithumSmith+Brown, PC 200 Jefferson Park, Suite 400.Whippany, New Jersey 07981-1070 T (973] 898 9494 F (973] 898 0686 withum.com

AN INDEPENDENT MEMBER OF HLB - THE GLOBAL ADVISORY AND ACCOUNTING NETWORK



DBS VICKERS SECURITIES (USA) INC. 

STATEMENT OF FINANCIAL CONDITION 

December 31, 2020 

ASSETS 

Cash and cash equivalent $ 1,191,078 
Commissions and other receivables from affiliates 194,207 
Accounts receivable from referral partners 1,108,282 
Prepaid expenses and other assets 59,096 
Property and equipment, net 13,832 
Operating lease right of use asset 107,609 
Security deposit, office space 144,873 

Total assets $ 8,818,977 

LIABILITIES AND STOCKHOLDER'S EQUITY 

Liabilities 

Accrued expenses and other liabilities $ 205,111 
Operating lease liability 110,680 
lntercompany payables to parent 688,189 

Total liabilities 1,003,980 

Stockholder's equity 
Common stock, $.01 par value, 

authorized, issued, and outstanding 1,000 shares 10 
Additional paid-in capital 2,684,990 
Retained earnings 5,129,997 

Total stockholder's equity 7,814,997 

$ 8,818,977 

See accompanying notes to financial statements. 2 



DBS Vickers Securities (USA) Inc.

NOTES TO FINANCIAL STATEMENTS

1. Nature of business and summary of significant accounting policies

Nature of Business

DBSVickers Securities(USA) Inc.(the "Company") isa Delawarecorporationwhich is wholly-ownedby DBS Vickers
Securities Holdings PTE Ltd.,a subsidiary of DBS Bank Ltd. (the "Parent") based in Singapore. The Company is
registered with the Securitiesand Exchange Commission("SEC") and the Financial Industry RegulatoryAuthority
("FINRA"). The Companyrelieson the internationaldealerexceptionwith the OntarioSecuritiesCommission.

The Company operatesas a broker-dealer dealing principally in Pacific Rim and other emerging markets' equity
securities and effects securitiestransactions on behalf of U.S.institutionalclients through its foreign broker-dealer
affiliates on a delivery and/or receipt versus payment basis. The Company's commissions from customers are
collected by an affiliateand remittedto the Company monthly.The Companydoes not hold cash or securities for its
institutionalcustomers.

Basis of Presentation

The financial statements havebeenpreparedin conformitywithaccountingprinciplesgenerallyacceptedin the United
States of America ("GAAP"). See note 11 for additional information.

These financial statements were approved by management and available for issuance on February 25, 2021.
Subsequent events havebeen evaluated through this date.

Cash and Cash Equivalent

The Company considers highly-liquid investments with original maturities of three months or less to be cash
equivalents.

Property and Equipment

Propertyandequipment is stated at cost less accumulateddepreciationandamortization. The Company providesfor
depreciation on a straight-line basis over the estimated useful lives of the assets of three to sevenyears. Leasehold
improvementsare amortizedusing the,straight-linemethodoverthe lesserof their economicusefullivesor the term
of the lease.

Revenue Recognition

The Company recognizesrevenue under the FinancialAccounting Standards Board ("FASB")Accounting Standards
Codification ("ASC")Topic 606. The revenue recognition guidance requires that an entity recognize revenue to depict
the transfer of promisedgoods or services to customersin anamountthat reflectsthe considerationto which theentity
expects to be entitled inexchange for those goods or services. The guidance requires an entity to follow a five step
model to (a) identify the contract(s) with a customer, (b) identify the performance obligations in the contract, (c)
determine the transaction price, (d) allocate the transaction price to the performance obligations in the contract,and
(e) recognize revenue when (or as) the entity satisfies a performance obligation. In determining the transaction price,
an entity may include variable consideration only to the extent that it is probable that a significant reversal in the amount
of cumulative revenue recognized would not occur when the uncertainty associated with the variable consideration is
resolved.

3



DBS Vickers Securities (USA) inc.

NOTES TO FINANCIAL STATEMENTS

1.Nature of business and summary of significant accounting policies (continued)

Transactions in Foreign Currencies

Assets and liabilitiesdenominated in foreign currenciesare translated into United States dollar amounts at the year-

end exchange rates. Transactions denominated in foreign currencies, are translated into United States dollar
amounts on the transaction date. Adjustments arising from foreign currency transactions are reflected in
commissionson the statementof operations.

Recently adopted accounting pronouncement - Credit Losses

Effective January 1, 2020, the Company adopted ASC Topic 326, Financial Instruments - Credit Losses ("ASC
326"). ASC 326 impacts the impairment model for certain financial assets by requiring a current expected credit
loss ("CECL") methodology to estimate expected credit losses over the entire life of the financial asset. The
Company identified fees and other receivables (including, but not limited to, receivables related to securities
transactions, corporate finance and syndicate receivables, management fees and incentive fees receivable) as
impacted by the new guidance. ASC 326 specifies that the Company adopt the new guidance prospectively by
means of a cumulative-effect adjustment to the opening member's equity as of the December 31, 2020. Accordingly,
the Company recognized no adjustment upon adoption.The allowance for credit losses is based on the Company's
expectation of the collectability of financial instruments, including fees and other receivables utilizing the CECL
framework. The Company considers factors such as historical experience, credit quality, age of balances and
current and future economicconditions that may affectthe Company'sexpectationof the collectabilityin determining
the allowance for credit losses. The Company's expectation is that the credit risk associated with fees and other
receivables is not significant until they are 90 days pastdue based on the contractualarrangementand expectation
of collection in accordancewith industry standards. The Companyhas not provided an allowance for credit losses
at December 31, 2020.

Leases

Under Topic 842, the Company determines if an arrangement is a lease at inception. Right of use (ROU) assets
and lease liabilities are recognized at commencement date basedon the presentvalue of remaining leasepayments
over the leaseterm.Forthispurpose, the Companyconsidersonly paymentsthatarefixed anddeterminableat the
time of commencement. As most of our leases do not provide an implicit rate, the Company uses its incremental
borrowing rate based on the informationavailable at commencementdate in determiningthe presentvalue of lease
payments. Our incremental borrowing rate is a hypothetical rate based on our understandingof what our credit
rating would be.The ROU asset also includes any lease payments made prior to commencement and is recorded
net of any lease incentives received. Our lease terms may include options to extend or terminate the lease when it
is reasonably certain that the Company will exercise such options. When determining the probability of exercising
such options, the Company considers contract-based, asset-based, entity-based, and market-based factors. Our
lease agreements may contain variable costs such as common area maintenance, insurance,real estate taxes or
other costs. Variable lease costs are expensed as incurred on the statement of operations. Our lease agreements
generally do not contain any residual value guaranteesor restrictive covenants.

Income Taxes

The Company follows an asset and liability approach to financial accounting and reporting for income taxes.
Deferred income tax assets and liabilities are computed for the difference between the financial statement and tax

4



DBS Vickers Securities (USA) Inc.

NOTES TO FINANCIAL STATEMENTS

1.Nature of business and summary of significant accounting policies (continued)

bases of assets and liabilities that will result in taxable or deductible amounts in the future based on the enacted
tax laws and rates applicable to the periods in which the differences are expected to affect taxableincome.Valuation
allowances are established, when necessary,to reduce the deferred income tax assets to the amount expected to
be realized

The determination of the Company's provision for income taxes requires significant judgment, the use of estimates,
and the interpretation and applicationof complex tax laws. Significant judgment is required in assessingthe timing
and amounts of deductible and taxable items and the probability of sustaining uncertaintax positions. The benefits
of uncertain tax positions are recorded in the Company's financial statements only after determining a more-likely-
than-not probability that the uncertain tax positions will withstand challenge, if any, from tax authorities. When facts
andcircumstances change, the Company reassesses these probabilities and records any changes in the financial
statements as appropriate. Accrued interest and penalties related to income tax matters are classified as a
componentof income tax expense.

In accordance with GAAP, the Company is required to determine whether a tax position of the Company is more
likely than not to be sustained upon examination by the applicable taxing authority, including resolution of any
related appeals or litigation processes, based on the technical merits of the position. The tax benefit to be
recognized is measured as the largest amount of benefit that is greater than fifty percent likely of being realized
upon ultimate settlement. De-recognition of a tax benefit previously recognized could result in the Company
recording a tax liability that would reduce stockholders equity. This policy also provides guidance on thresholds,
measurement, de-recognition, classification, interest and penalties, accounting in interim periods, disclosure, and
transition that is intended to provide better financial statement comparability among different entities.
Management'sconclusions regarding this policy may be subject to review and adjustment at a later date based on
factors including, but not limited to, on-going analyses of and changes to tax laws, regulations and interpretations
thereof.

The Company files its income tax returns in the U.S.federal and various state and localjurisdictions. Any potential
examinations may include questioning the timing and amount of deductions, the nexus of income among various
tax
jurisdictions and compliance with U.S.federal, state and local tax laws. The Company's management does not
expect that the total amount of unrecognizedtax benefitswill materially change overthe next twelvemonths.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of 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.

5



DBS Vickers Securities (USA) Inc.

NOTES TO THE FINANCIAL STATEMENTS

1.Nature of business and summary of significant accounting policies (continued)

Risk and Contingencies

On March 9, 2020, the Company launched its Business Continuity Plan (BCP) in response to the State of
Emergency initiated by the Governor of the State of New York in response to the increased risk of the Covid-19
virus. As a result, all staff effectively beganworking from home or going to the office on a reduced scale. As the
virus progressed, all staff reverted to working remotely until further notice. Initiatingthe Company's BCP has had
no impact on the Company's financial condition or results of operations, nor do we anticipate an impact to future
operations. The use of estimates, revenue recognition, and internal controlshas remained intact with no impairment
to the Company's assets. The Companydoes not expect to incurany material Covid-19 related contingencies.

2.Property and equipment

Details of property and equipment at December 31, 2019 are as follows:

Furniture and Fixtures $ 61,350
Leasehold improvements 109,649
Office equipment 1,400
Computer software 21,785
Computer hardware 152,716

346,900
Less accumulateddepreciation
And amortization 333,068

$ 13.832

Depreciation and amortization expense is approximately $20,500 for the year ended December 31, 2020.

3.Security deposit

At December 31, 2020, the Company had a high yield savings account of approximately $145,000 pledged to third
partiesto collateralize a letter of credit related to a lease deposit in connectionwith the operating lease agreement
which was signed in November 2010.

4.Net capital requirement

The Company,as a member of FINRA, is subject to the SEC UniformNet CapitalRule 1503-1. This Rule requires
the maintenanceof minimum net capitaland that the ratio of aggregateindebtednessto net capital, both as defined,
shall not exceed 15 to 1. The Company has elected to use the alternative net capital requirement, permitted by Rule
15c3-1, which requires that the Company maintainminimum regulatory netcapital, as defined,equal to the greater
of $250,000 or 2% of aggregatedebit balances arisingfrom customertransactions,as defined. At December31,
2020, the Company'snet capitalwas approximately $6,295,000, which was approximately $6,045,000 in excess of
its minimum requirement of $250,000.

6



'DBS Vickers Securities (USA) inc.

NOTES TO THE FINANCIAL STATEMENTS

5.Income taxes

The provision for incometaxesfor the year ended December31, 2020 consistsof the following:

Current
Federal 5 -

State and locai 1,633

1,633
Deferred

Federal 5 (176,922)
State and local -

(176,922)

$ (175,289)

At December 31, 2020, the Company hasfederal, state, and city net operating loss carryforwards of approximately
$232,000,$581,000,and $709,000 respectively,which begin to expire in 2034. The Company utilized approximately
$305,500 of deferredtax assets duringthe year resulting in approximately $134,500 of deferred tax assets generated
by the net lossesas well as other timingdifferences.Due to the CARESAct, which passedearlier in 2020 as a resuit
of the Covd-19 pandemic, the rules regarding Net Operating Losses (NOL) carrybacks were changed for NOLs
incurred during the years 2018, 2019 and 2020. From these years, NOLscan now be carried back upto 5 years. This
enabled the loss incurred by the Company in the year 2018 to be carried back to the year 2013 resulting in a refund
of approximately $176,000The current valuation allowance of approximately$134,500 is due to changes in net
operating losscarryforwards. For the year ended December 31, 2020, the Companyhas determined that realization
of its deferred tax asset is not likely and therefore has recorded a valuationreservefor the full amount.

6.Concentrations of credit risk

in the normal courseof business,the Company'scustomer activities involvethe execution, settlement,and financing
of various customer securities transactions. These activities may expose the Company to off-balance-sheet risk in
the event the customeror other broker isunableto fulfillitscontractedobligationsandtheCompanyhastopurchase
or sell the financial instrument underiying the contract at a loss.

The Companymaintains itscash balancesin variousfinancial institutionswhichat times mayexceedfederally insured
limits. The Company is subject to credit risk to the extent any financial institution with which it conducts business is
unable to fulfill contractual obligations on its behalf. Management monitors the financial condition of such financial
institutionsanddoes not anticipateany losses for these counterparties.

7.Exemption from Rule 15c3-3

The Company is exempt from SEC Rule 15c3-3 pursuant to the exemptive provisionunder sub-paragraph (k)(2)(i).
The Company does not hold customers'cash or securities and therefore,did not maintaina "SpecialReserve Bank
Account for the Exclusive Benefit of Customers". The Company is also exempt because the Company's other
businessactivities contemplatedby Footnote74 of the SEC ReleaseNo.34-70073 are limited to investment banking
activities.
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DBS Vickers Securities (USA) inc.

NOTES TO FINANCIAL STATEMENTS

8.Related party transactions

Substantially all of the Company's commission revenue is derived from effecting securities transactions on behalf
of customers, primarily UnitedStates institutional investors, with its affiliates in the Pacific Rim and other emerging
markets. The Company pays clearing fees to its affiliates based on customer trading activity. Clearingfees paid
to the Companyaffiliatesamounted to approximately$2,424,000 for the year ended December 31, 2020, pursuant
to a clearing arrangement with the Parent and its affiliates. The Company's commissions from customers is
collected by an affiliate and remitted to the Company monthly after deducting clearing fees owed to the affiliates.
As a result, thereare no clearing fees payable to affiliates. Commissions receivable from customers(net of clearing
fees), pending collection by its affiliate, amounted to approximately $194,000 as of December 31, 2020.

The Companyalso receives commissions from its participation in an affiliate's investment banking activity in relation
to its trades made to the Company'scustomers. Such commissions are allocated by the affiliate based on the most
current estimates and amounted to approximately$182,000 for the year ended December 31, 2020.

In 2017, the Companyentered into Referral Agreements with Siebert Williams Shank & Co.,formally knownas The
Williams Capital Group, and Academy Securities, (the "Alliance Partners"), both minority owned U.S. SEC
registered broker-dealers, whereby they may, from time to time, present their securities services including public
and private underwritings of debt and equity securities. Our parent, DBS Bank, may refer certain of its clients (the
"Clients") to the Company which may introduce such Clients to the Alliance Partners pursuant to the terms of the
Referral Agreement. During 2020, the Referral Agreement yielded gross revenuefor the Company of approximately
$2,654,000 from Academy Securities and approximately $788,000 from Siebert Williams Shank & Co.,of which
$1,737,000 was paid to DBS Bank. At December 31, 2020, approximately $688,000 remains payable to the Parent
as noted on the Statement of Financial Condition.

The Company has amounts due to affiliates for advances in the normal course of business. As of December 31,
2020, no balanceswere payable to affiliates.

9.Lease Obligations

On November 11, 2010, the Company entered into a new operating lease agreement for office spacewhich expires
on February 28, 2021. The weighted average discountrateis 2.83%.

Future minimum lease payments as of December 31, 2020 are as follows:

Operating
December 31, Commitments

2021 $111,000

Total undiscounted lease payments 111,000
Less imputed interest rate (320)

Total lease liabilities $110,680

Rent expensefor the year ended December 31, 2020 amounted to approximately $298,000.
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DBS Vickers Securities (USA) Inc.

NOTES TO THE FINANCIAL STATEMENTS

10. Customer transactions

in the normal course of business, the Company effects, as agent, transactions on behalf of customers on a basis
of either delivery or receipt versus payment. If these agency transactions do not settle due to failure to perform by
either the customer or the counterparty, the Company may be obligated to discharge the obligation of the
nonperforming party and, as a result, may incur a loss if the market value of the securities is different from the
contract amounts.The risk of loss to the Company is normally limited to differences in market values of the securities
compared to their contract amounts. At December 31, 2020, there were no estimated losses due to nonperforming
parties. All open transactionsat December 31, 2020 settled with no resultant loss being incurredby the Company.

11. Subsequent Events

On January 7, 2021, the Company entered into an operating lease agreement for new office space commencing
on May 1, 2021, which expires on April 30, 2024. Total annual rent and utilities will be $159,896 and $8,216,
respectively.
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