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SUPPLEMENTAL SCHEDULES 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

This report is deemed PUBLIC in accordance with Rule 17a-5(e)(3) under the Securities 
Exchange Act of 1934. A statement of financial condition, bound separately has been filed with 
the Securities and Exchange Commission simultaneously herewith as a Public Document. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 

 
 
 
To the Members of 
Champlain Advisors, LLC 
 
Opinion on the Financial Statement 
 

We have audited the accompanying statement of financial condition of Champlain Advisors, LLC as of 
December 31, 2025, 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 Champlain Advisors, 
LLC as of December 31, 2025 in conformity with accounting principles generally accepted in the United States 
of America. 

Basis for Opinion 

This financial statement is the responsibility of Champlain Advisors, LLC’s management. Our responsibility is 
to express an opinion on Champlain Advisors, LLC’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 Champlain Advisors, LLC 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 Champlain Advisors, LLC’s auditor since 2025. 
Atlanta, Georgia 
March 27, 2026 
 
 
 

AAscent CPA Group, LLC  



See accompanying notes to financial statements and independent auditors’ report. 

Cash and cash equivalents 7,813,731$           
Accounts receivable, net 135,455 
Prepaid expenses 206,682 

Total assets 8,155,868$           
-$  

Liabilities: 

Accounts payable and accrued expenses 93,665$                

Total liabilities 93,665 
- 

Commitments and contingencies

Members' equity

Members' equity 8,062,203                                         
Total members' equity 8,062,203             
Total liabilities and members' equity 8,155,868$           

CHAMPLAIN ADVISORS, LLC

Assets

Liabilities and Members' Equity

Statement of Financial Condition
December 31, 2025
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NOTE 1:  GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Organization 

The Company is a registered broker-dealer in securities under the Securities and Exchange Act of 
1934, a member of the Financial Industry Regulatory Authority (“FINRA”), and the Securities 
Investor Protection Corporation (“SIPC”).  

The Company is engaged in business as a securities broker-dealer, primarily focused on private 
placements.  

The Company does not accept customer funds or securities and does not have possession of any 
customer funds or securities in connection with its 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 
Company does not need to claim an exemption from SEA Rule 15c3-3 and instead relies upon the 
“Non- Covered Firm” provision. 

Summary of Significant Accounting Policies 

Use of Estimates 
The presentation 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 revenue and expenses 
during the reporting period.  Actual results could differ from those estimates. 

Allowance for Credit Losses 
Receivables are stated at the amount management expects to collect. The Company measures 
expected credit losses on accounts receivable using the Current Expected Credit Loss (CECL) 
model in accordance with ASC 326, Financial Instruments – Credit Losses. Receivables are written 
off when deemed uncollectible, typically after all collection efforts have been exhausted. As of 
December 31, 2025, the Company recorded an allowance for credit losses of $1,597,154, and total 
accounts receivable, net of the allowance, was $135,455. 

The details related to the allowance are below: 

Balance, January 1, 2025: (1,150,444)$         
Provision: (446,710)              
Write offs: - 
Recoveries: - 
Ending balance: (1,597,154)$         
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Revenue Recognition 
In May 2014, FASB issued Accounting Standards Update (ASU) 2014-09, Revenue from 
Contracts with Customers (Topic 606). The new guidance introduces a five-step model for 
recognizing revenue, and also requires additional disclosures about the nature, timing and 
uncertainty of revenue arising from customer contracts. 

Retainer fees are recognized and accrued on a monthly basis strictly on a consistent payment 
schedule. 

The Company has evaluated the impact of ASC-606 and has determined that placement fees and 
the times in which they are to be paid are difficult to estimate. For this reason, the Company 
recognizes revenues at a point in time, when the determinable portion of the revenue becomes 
known and as the installments become due and payable to the Company.  In this manner the 
Company’s financials will not be overstated. 

Under ASC 340-40-25-2, the incremental costs of obtaining a contract are those costs that an entity 
incurs to obtain a contract with a customer that it would not have incurred if the contract had not 
been obtained. The Company has evaluated the impact of ASC 340-40-25-2 and has determined 
that the incremental costs, if any, of obtaining a contract are immaterial relative to revenue. Legal 
fees and travel costs typically would have been incurred regardless of whether the contract was 
obtained. 

Cash and Cash Equivalents 
The Company defines cash and 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. 

Property and Equipment 
Property and equipment are stated at cost.  Repairs and maintenance to these assets are charged to 
expense as incurred; major improvements enhancing the function and/or useful life are capitalized. 
When items are sold or retired, the related cost and accumulated depreciation are removed from 
the accounts and any gains or losses arising from such transactions are recognized. 

Recently Adopted Accounting Pronouncements 
In February 2016, the FASB issued ASU No. 2016-02, “Leases (Topic 842),” which establishes a 
right-of-use model and requires an entity that is a lessee to recognize the right-of-use assets and 
liabilities arising from leases on the balance sheets. ASU No. 2016-02 also requires disclosures 
about the amount, timing, and uncertainty of cash flows arising from leases. Leases will be 
classified as finance or operating, with classification affecting both the pattern and classification 
of expense recognition in the statements of earnings. This guidance was subsequently amended by 
ASU No. 2018-01, “Leases (Topic 842): Land Easement Practical Expedient for Transition to 
Topic 842;” ASU No. 2018-10, “Codification Improvements to Topic 842;” and ASU No. 2018 
11, “Leases (Topic 842): Targeted Improvements.” ASU No. 2016-02 and subsequent updates 
require a modified retrospective transition, with the cumulative effect of transition, including 
initial recognition of lease assets and liabilities for existing operating leases, as of (i) the effective 
date or (ii) the beginning of the earliest comparative period presented. These updates also provide 
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a number of practical expedients for implementation. One of them is the election to not recognize 
operating lease right-of-use assets and operating lease liabilities leases with a term period no 
greater than one year.  

The adoption of ASC 842 did not result in a change to the accounting for any of the in-scope, 
operating leases as such no cumulative effect adjustment was recorded. There were no other new 
accounting pronouncements relevant for the year ended December 31, 2025 that we believe would 
have a material impact on our financial position and result of operations.  

NOTE 2: INCOME TAXES 

The Company accounts for FASB ASC Topic 740, Income Taxes, which requires a liability 
approach to financial accounting and reporting for income taxes. The difference between the 
financial statement and tax bases of assets and liabilities are determined annually. Deferred income 
tax asset and liabilities are computed for those differences that have future tax consequences using 
the currently enacted tax laws and rates that apply to the periods in which they are expected to 
affect taxable income. 

Valuation allowances are established, if necessary, to reduce deferred tax asset accounts to the 
amounts that will more likely than not be realized. Income tax expense is the current tax payable 
or refundable for the period. There are no deferred taxes for the year ended December 31, 2025. 

Deferred tax provision/benefits are calculated for certain transactions and events, because of 
differing treatments under accounting principles generally accepted in the United States of 
America and the currently enacted tax laws of the government.  The results of these differences on 
a cumulative basis, known as temporary differences, result in the recognition and measurement of 
deferred tax assets and liabilities in the accompanying balance sheet.  

The Company recognizes the effect of income tax positions only if those positions are more likely 
than not to be sustained upon examination. The Company had no unrecognized tax benefits as of 
December 31, 2025. Interest and penalties related to income taxes, if any, are recorded as a 
component of income tax expense. 

The Company’s tax returns are subject to possible examination by the taxing authorities for a 
period of four years after the respective filing deadlines of those returns. 

NOTE 3:  PROPERTY AND EQUIPMENT 

Property and equipment are recorded net of accumulated depreciation and summarized by major 
classification as follows: 
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NOTE 4:  COMMITMENTS AND CONTINGENCIES 

Contingencies  

The Company maintains cash balances at financial institutions. Cash balances held in standard 
deposit accounts are insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000 
per depositor, per insured bank. The Company also maintains cash in an Insured Cash Sweep (ICS) 
program, which distributes funds across multiple FDIC-insured institutions to provide expanded 
FDIC insurance coverage, subject to program limits and requirements. The Company has not 
experienced any losses in such accounts and management believes that it has placed its cash on 
deposit with financial institutions which are financially stable. 

In the normal course of business, the Company could be threatened with, or named as a defendant 
in, lawsuits, arbitrations, and administrative claims. Such matters that are reported to regulators 
such as the SEC or FINRA and investigated by such regulators, may, if pursued, result in formal 
arbitration claims being filed against the Company and/or disciplinary action being taken against  
the Company by regulators. Any such claims or disciplinary actions that are decided against the 
Company could harm the Company’s business. The Company is also subject to periodic regulatory 
audits and inspections which could result in fines or other disciplinary actions. Unfavorable 
outcomes, in such matters, may result in a negative material impact to the Company’s financial 
position, statement of income or cash flows. As of December 31, 2025, management is not aware 
of any commitments or contingencies that could have a negative material impact on the financial 
statements. 

NOTE 5: RELATED PARTIES 

The Company had various transactions in place with related parties during the year ended 
December 31, 2025, including consulting and/or other services provided by/to affiliates of the 
Company. Affiliates are typically separate legal entities with similar ownership and/or 
management as the Company. The total amount paid to the affiliate for consulting services during 
the year ended December 31, 2025 was $950,000. As of December 31, 2025, there were no 
amounts due to or from related parties. 

Useful Life
Property and equipment 3 15,655$         

15,655           
Less: accumulated depreciation (15,655)          

Property and equipment, net -$  

There was no depreciation expense for the year ended December 31, 2025.
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NOTE 6:  GUARANTEES 

FASB ASC 460, Guarantees, requires the Company to disclose information about its obligations 
under certain guarantee arrangements.  FASB ASC 460 defines guarantees as contracts and 
indemnification agreements that contingently require a guarantor to make payments to the 
guaranteed party based on changes in an underlying factor (such as an interest or foreign exchange 
rate, security or commodity price, an index or the occurrence or nonoccurrence of a specified 
event) related to an asset, liability or equity security of a guaranteed party.  This guidance also 
defines guarantees as contracts that contingently require the guarantor to make payments to the 
guaranteed party based on another entity's failure to perform under an agreement as well as indirect 
guarantees of indebtedness of others.  

The Company has issued no guarantees at December 31, 2025 or during the year then ended. 

NOTE 7:  RECENTLY ISSUED ACCOUNTING STANDARDS 

For the year ended December 31, 2025, various ASUs issued by the FASB were either newly 
issued or had effective implementation dates that would require their provisions to be reflected in 
the financial statements for the year then ended.  The Company has either evaluated or is currently 
evaluating the implications, if any, of each of these pronouncements and the possible impact they 
may have on the Company’s financial statements.  In most cases, management has determined that 
the pronouncement has either limited or no application to the Company and, in all cases, 
implementation would not have a negative material impact on the financial statements taken as a 
whole.   

NOTE 8:  NET CAPITAL REQUIREMENTS 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule 
(SEC Rule 15c3-1), which requires the maintenance of minimum net capital and requires that the 
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.  Rule 15c3-
1 also provides that equity capital may not be withdrawn or cash dividends paid if the resulting net 
capital ratio would exceed 10 to 1.  Net capital and aggregate indebtedness change day to day, but 
on December 31, 2025, the Company had net capital of $7,720,066 which was $7,713,822 in 
excess of its required net capital of $6,244; and the Company's ratio of aggregate indebtedness 
($93,665) to net capital was 0.01 to 1. 

NOTE 9:  SUBSEQUENT EVENTS 

The Company has evaluated subsequent events through March 27, 2026, the date the financial 
statements were available to be issued. Based on this evaluation, no events have occurred that 
require recognition or disclosure in the financial statements.  


