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OAlH OR AfflRMATION 

I, Hugh F. Hill IV • swear (or affirm) that, to the best of my knowledge and belief, the 
financial report pertai.nmg to the finn of USO Seariies, UC as of 

December 31 • 2 024 • is true and correct. I further swear (or affirm) that neither the company nor any 
partner, officer, director,« ~al'ent pe,son. as the case may be. has .rrr, proprietary interest in arr, account classified sdet-y 
as that of a customer. 

This fifing-• contains (chedl all ... aNe "-5): 
~ (al Statement of financial conditiaL 
1£ (b) Notes to consolidated statementaffinantialcondilion.. 
0 { c) Statement of mcome (loss) or. if there is other C01of11Xe:ttemi,,e income in die period(sJ presented. a statement of 

comprehensive income (as defined in§ 210.1--02 of Regulation ~X). 
C (d) Statement of cash flows. 
C (e► Statement of changes in~ or partners· orsolepropietor'sequity . 
....., (f) Statement of changes in liabiities subordinated to claims of aedttors.. 

::J (g) Notes to consolidated financial statements.. 

0 (h) Computation of net capital under 17 CFR 240..1Sc:3-1 cw 17 CFR 240.lBa-1. as applicable. 

u (i ► Computation of tangiblle net wuth under 17 CFR 240.lBa-2. 
□ U} Computation. for detenninatioo of aastmner reserve requiremeftls pursuant to EJlbillit A to 17 CFR 240.15c3-3. 
0 (k) Computation few~ of seady-based swap resene requirelllentspum,ant to Exhibit B to 17 CFR 240.15c3-3 or 

Exhibit A to 17 CFR. 240.lBa-4, as appicallle. 
::J (I) Computation fotr Determination of PAB Requirements under hllillilA to§ 240.15c3-3. 
□ ( m) Information relating to possession or conllOI requirellleids for custon11ers under 17 CfR 240.15c3-3. 
:::J ( n) tntormation relating to possession or contral requiremenls for security-based swap custonaers under 17 CfR 

240.1Sc3-3(pli2) or 17 CFR 240.IBa-4. as appkable.. 
::J ( o) Recondliations. induding appropriate eiplanations.. of lhe FOCUS Report with computation of net capital or tangible net 

worth under 17 CFR 240.15c3-1. 17 CFR 240.lBa-1. cw 17 CFR 240..lBa-2,. as appicallle. and the resene requirements. under 17 
CFR 240.15c3-3 or 17 CfR 240.lBa-4. as appicable-. if material differences elliSI,. or a statement that no material differences 
eiist 

:::J ( p) Summary of financial dat.l for subs.daries not CORSClldated in the statement of financial condition. 
:Z (q} Oath oc affimtation in accordance with 17CFR 24CU7a-S.17 CfR240.17a-12. or 17 CFR 240.lBa-7. as arppicable. 

C (r) Compian,te report in accordance wilh 17 CFR 240..17a-5 cw 17 CfR 240.lSa-7. as appicable 
C (s) Exemption report in accordaace with 17 CfR 240.lh-S or 17 CFR 240.lBa-7. ;r. appkaNe 
~ (t) Independent puNc accountant"s report bilsed on an eraminillion ol the statement of financial condition. 
□ (u) Independent pubic accountant's report based on a., eGRllilralion of the linantial report or financial stateme-nts under 17 

UR 240.17,S. 17 CJR 240. lBa-7. or 17 CFR 240.lh-ll,. aupplcaNe 
....; ( v) Independent pubic accountant's. report based on an ecantmation of cel1ain saatements in the compiance report under 17 

CFR 240.17a-5 or 17 CfR 240.lBa-7. asappkable. 
( w) Independent pubk account.ant's report based on a review ol the eitemption report undef 17 CFR 240.17a-5 or 17 
CFR 240.l&a-7, asappk.l)le. 

C (x) Supplemental reports on applytng ag,eed-upon procedures. in accordance with 17 Cf It 240.1Sc3-le or 17 CFR 240.17a-12, 
.i, .innlir.:thlP 



USQ SECURITIES, LLC 
 
 
 

CONTENTS 
 
 
 Page 
 
Report of Independent Registered Public Accounting Firm 1 
 
Financial Statements 
 
  Statement of Financial Condition at December 31, 2024 2 
 
  Notes to Financial Statements 3-6 
 
 



 

 

 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

 

To the Members of  

USQ Securities, LLC 

 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of USQ Securities, LLC (the 

“Company”) as of December 31, 2024, and the related notes (collectively referred to as the “financial 

statement”). In our opinion, the financial statement presents fairly, in all material respects, the financial 

position of the Company as of December 31, 2024 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 the Company’s 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 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 statement is 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 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 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 of the financial statements. We believe that our audit provides a 

reasonable basis for our opinion. 

 

 

 

We have served as USQ Securities, LLC’s auditor since 2019. 

New York, NY 

February 25, 2025 

 

YSL & Associates LLC 
Certified Public Accountants        │       Member of Parker Russell International 

 

 11 Broadway, Suite 700, New York, NY 10004                Tel: (212) 232-0122 Fax: (646) 218-4682 
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USQ SECURITIES, LLC 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2024 
 
 
 
 
 

ASSETS
Cash and cash equivalents 75,955$           
Prepaid expenses 16,845
Deposit 2,500

TOTAL ASSETS 95,300$          

LIABILITIES
Accured expenses 10,482$          

TOTAL LIABILITIES 10,482            

MEMBERS' EQUITY 84,818            

TOTAL LIABILITIES AND MEMBERS' EQUITY 95,300$          

LIABILITIES AND MEMBERS' EQUITY

ASSETS
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USQ SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 
 
 
 
 

Note 1 - Organization 
 

USQ Securities, LLC (the “Company”) is a broker-dealer registered with the United 
States Securities and Exchange Commission (“SEC”) and is a member of the Financial 
Industry Regulatory Authority (“FINRA”).  The Company was approved by FINRA in 
July 2019.  The Company is a placement agent for private debt, equity securities and 
acts as a broker for the purchase and sale of private loans and securities.  Additionally, 
the Company provides investment advisory services, including mergers and 
acquisitions transactions.  It operates out of one office in New York, NY. 

 
Note 2 - Summary of Significant Accounting Policies 
                
 Segment Reporting 

The Company is engaged in a single line of business as a securities broker-dealer, 
which is comprised of several classes of services, including investment banking and 
investment advisory. The Company has identified its CCO as the chief operating 
decision maker (“CODM”), who uses net income to evaluate the results of the 
business, predominantly in the forecasting process, to manage the Company. 
Additionally, the CODM uses excess net capital (see Note 3), which is not a measure 
of profit and loss, to make operational decisions while maintaining capital adequacy, 
such as whether to reinvest profits or pay dividends. The Company’s operations 
constitute a single operating segment and therefore, a single reportable segment, 
because the CODM manages the business activities using information of the Company 
as a whole. The accounting policies used to measure the profit and loss of the 
segment are the same as those described in the summary of significant accounting 
policies. The company derived 74 percent of its total revenues from two external 
customers in 2024. 
 

  
Basis of Presentation 
The accompanying financial statements are presented in conformity with accounting 
principles generally accepted in the United States of America (“U.S. GAAP”). 
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USQ SECURITIES, LLC 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
 
 
 

Note 2 - Summary of Significant Accounting Policies - continued 
 
Revenue Recognition 
Revenue from Contracts with Customers (Accounting Standard Update 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 Company provides 
private placement services and advisory services on mergers and acquisitions (M&A). 
Placement fee is generally recognized at the point in time that performance under the 
arrangement is completed (the closing date of the transaction) or the contract is 
cancelled. Service fee revenue is recognized over time for service arrangements in 
which the performance obligations are simultaneously provided by the Company and 
consumed by the customer.  In some circumstances, significant judgement is needed 
to determine the timing and measure of progress appropriate for revenue recognition 
under a specific contract. For the year ended December 31, 2024, $120,000 of service 
fee was recognized over time and $1,344,442 of placement fees revenue was 
recognized at a point in time. 
 
Contract assets arise when the revenue associated with the contract is recognized 
prior to the Company’s unconditional right to receive payment under a contract. 
Retainers and other fees received from customers prior to recognizing revenue are 
reflected as contract liabilities.  The Company had no contract assets or liabilities at 
January 1, 2024 and December 31, 2024. 
 
Significant Judgment 
Significant judgment is required to determine whether performance obligations are 
satisfied at a point in time or over time; how to allocate transaction pries where multiple 
performance obligations are identified; when to recognize revenue based on the 
appropriate measure of the Company’s progress under the contract; whether revenue 
should be presented gross or net of certain costs; and whether constraints on variable 
consideration should be applied due to uncertain future events.  
 
Independent Representative Fees 
Independent representative fees is recognized when received. The fees include 
charges to the Company’s independent representatives for services rendered as part 
of their affiliation with the Company. 

 
Cash and Cash Equivalents 
The Company considers all highly liquid debt instruments purchased with an original 
maturity of three months or less to be cash equivalents. 
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USQ SECURITIES, LLC 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
 
 
 

 
Note 2 - Summary of Significant Accounting Policies (continued) 

 
Income Taxes 
The Company files a partnership return for federal, state and city purposes.  As a 
result, no federal or New York State income taxes are provided, as they are the 
responsibility of the individual members.  The Company is subject to New York City 
Unincorporated Business Tax (UBT) tax. The Company has determined that there are 
no uncertain tax positions which require adjustment or disclosure on the financial 
statements. 

 
Use of Estimates 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America 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. 
 
Allowance of Credit Losses 
In June 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting 
Standards Update (“ASU”) 2016-13, Financial Instruments — Credit Losses (Topic 
326): Measurement of Credit Losses on Financial Instruments, which amends the 
FASB’s guidance on the impairment of financial instruments. The ASU adds to GAAP, 
an impairment model (known as the current expected credit loss “CELC” model) that is 
based on expected losses rather than incurred losses. Under the new guidance, the 
Company recognizes as an allowance, its estimate of lifetime expected credit losses, 
which the FASB believes will result in more timely recognition of such losses, if any.  
The ASU is also intended to reduce the complexity of GAAP by decreasing the number 
of credit impairment models that entities use to account for debt instruments.  Further, 
the ASU makes targeted changes to the impairment model for available-for-sale debt 
securities. The new CECL standard became effective on January 1, 2020 and had no 
impact on the Company as of that date. 

 
Note 3 - Concentrations 
  

The Company’s revenues are related to fees collected and there is no assurance of   
future revenues from these funds. Three customers accounted for 83% of revenues in 
2024. 

 
The Company maintains cash balances in one financial institution, which are insured 
by the Federal Deposit Insurance Corporation (FDIC) for up to $250,000 per institution.  
From time to time, the Company’s balances may exceed these limits. 
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USQ SECURITIES, LLC 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
 
 

Note 4 - Net Capital Requirements 
 

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3-1) which 
requires the maintenance of a minimum net capital, as defined, of the greater of 
$5,000 or one-fifteenth of aggregate indebtedness, as defined. At December 31, 2024, 
the Company had net capital of $65,473, that exceeded the required net capital by 
$60,473.  Additionally, the Company must maintain a ratio of aggregate indebtedness 
to net capital of 15:1 or less.  At December 31, 2024, this ratio was .16 to 1.  
 
The Company does not accept customer funds or securities and will not have 
possession of any customer funds or securities in connection with our activities.  
Therefore, in reliance on footnote 74 to SEC Release 34-70073 and as discussed in 
Q&A 8 of the related FAQ issued by SEC staff, the firm will not claim an exemption 
from SEC Rule 15c3-3.  

 
Note 5 - Commitments and Contingencies 
 

Pursuant to Securities and Exchange Commission Rule 15c3-1(3)(2), the Company 
may not authorize distributions to its members if such distribution causes the 
Company’s net capital to fall below 120% of the Company’s minimum net capital 
requirement.  As of December 31, 2024, the Company was in compliance with this 
rule.  
 
The Company had no underwriting commitments, no contingent liabilities and had not 
been named as defendant in any lawsuit at December 31, 2024 or during the year then 
ended.  
 

Note 6 - Related Party Transactions 
 

The Company maintains an Expense Sharing Agreement (“ESA”) with a related entity 
to provide administrative services to the Company. The Company didn't have any 
obligation for shared costs paid by the affiliate and accordingly, those costs haven't 
been booked on the books of the Company. As of December 31,2024, the Company 
paid professional fees, in the amount of $161,027 to the related parties. 
 

Note 7 – Subsequent Events 
 

The Company has evaluated subsequent events that have occurred subsequent to 
December 31, 2024 through February 25, 2025, the date that the financial statements 
were issued. All subsequent events requiring recognition as of the auditor's report 
date, have been incorporated into these financial statements herein. 
 
 


	SEC FILE NUMBERRow1: 8-70279
	MMDDYY: 1/1/2024
	MMDDYY_2: 12/31/2024
	NAME OF FIRM: USQ Securities, LLC
	Brokerdealer: On
	Securitybased swap dealer: Off
	Major securitybased swap participant: Off
	Check here if respondent is also an OTC derivatives dealer: Off
	No and Street: 403 East 90th Street, #1RW
	City: New York
	State: NY
	Zip Code: 10128
	Name: Thomas Hopkins
	Area Code  Telephone Number: 603-216-8933
	Email Address: thopkins@foreside.com
	Name  if individual state last first and middle name: YSL & Associates
	Address: 11 Broadway - Suite 700
	City_2: New York
	State_2: NY
	Zip Code_2: 10004
	Date of Registration with PCAOBif applicable: 06/06/2006
	PCAOB Registration Number if applicable: 2699
	FOR OFFICIAL USE ONLY: 


