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Report of Independent Registered Public Accounting Firm 

To the Stockholders and the Board of Directors of Sigma Financial Corporation  

Opinion on the Financial Statement 
We have audited the accompanying statement of financial condition of Sigma Financial Corporation (the 
Company) as of December 31, 2025, and the related notes (collectively, 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, 2025, 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 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. The Company is not required to have, nor 
were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit 
we are required to obtain an understanding of internal control over financial reporting but not for the 
purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial 
reporting. Accordingly, we express no such opinion. 

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 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 2017. 

Chicago, Illinois 
April 1, 2026 
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Assets
Cash and cash equivalents $3,112,863
Restricted cash and restricted cash equivalents 75,074
Investments owned, at fair value 7,724,314
Commissions and dealer concessions receivable, net 2,556,142
Receivable from clearing broker, net 131,728
Interest receivable 146,649
Receivable from representatives, net 123,645
Other receivables, net 867,054
Receivable from affiliates 103,668
Other assets 2,056,453

Total assets $16,897,590

Liabilities and Stockholders' Equity
Commissions payable $2,533,890
Management fees payable to affiliate 164,211
Payables to affiliates 792
Accounts payable and other liabilities 223,967

Total liabilities 2,922,860

Stockholders' equity
   Common stock voting (class A) and non-voting (class B), $1 par value, 49,000
      50,000 aggregate shares authorized
      49,000 aggregate shares issued and outstanding
   Additional paid-in capital 7,550,000
   Retained earnings 6,375,730

Total stockholders' equity 13,974,730

Total liabilities and stockholders' equity $16,897,590
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1. Nature of Operations and Significant Accounting Policies 

Nature of Operations 
Sigma Financial Corporation (the "Company") is a registered broker-dealer subject to the rules and 
regulations of the U.S. Securities and Exchange Commission (the "SEC") and is a member of the 
Financial Industry Regulatory Authority, Inc. ("FINRA") and National Securities Clearing Corporation 
("NSCC"). The Company was incorporated under the laws of the State of Michigan in September 
1983.  
  
The Company offers to its customers various investment products, including mutual funds, equity and 
fixed income securities, option contracts, variable life insurance policies, variable annuity and 
registered index-linked annuity contracts, non-variable life insurance policies and non-variable annuity 
contracts, and alternative investments such as real estate investment trusts, and oil and gas 
programs. The Company offers these products through independent contractor registered 
representatives who operate independent branch offices located throughout the United States of 
America and its territories.  
 
The Company operates pursuant to Exchange Act Rules 15c3-3(k)(2)(i) and 15c3-3(k)(2)(ii), clearing 
transactions on a fully disclosed basis through its clearing firm, National Financial Services LLC 
("NFS"), and on an application-way basis with registered investment companies, insurance and 
annuity providers, and other product offerings. The Company does not hold customer funds or 
safeguard customer securities. 
 
The Company serves as the broker of record for the Axis Advice Engine Platform ("Axis") sponsored 
by Sigma Planning Corporation ("SPC"), a related party (Note 4). Axis is a wrap fee program, within 
the meaning of Rule 204-3(g)(5) of the Advisers Act. NFS serves as the custodian for client funds and 
securities with respect to Axis. 
 
Basis of Presentation 
The accompanying financial statements have been prepared in conformity with accounting principles 
generally accepted in the United States of America ("GAAP").  

 
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, liabilities, and disclosures 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. 

 
Credit Losses 
Expected credit losses are measured based on historical experience, current conditions, and 
forecasts that affect the collectability of the reported amount. The Company performed an analysis 
related to the financial assets within the scope of Financial Accounting Standards Board ("FASB") 
Accounting Standards Codification ("ASC") Topic 326, as noted in the following table, and recorded a 
provision for credit losses of $21,356 at December 31, 2025. 
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Total financial assets and credit losses by category for 2025 were as follows: 
 

 
Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents 
The Company's cash and cash equivalents consist of funds on deposit primarily in corporate checking 
accounts and money market funds at financial institutions including NFS (Note 6). Cash equivalents 
include assets easily convertible to cash with original maturities of less than 90 days. Money market 
funds are stated at cost, which approximates fair value.  
 

 
Restricted cash and restricted cash equivalents represent amounts on deposit at financial institutions 
that are restricted due to contract terms with NFS or arising from applicable SEC rules and 
regulations. Included on the statement of financial condition is a restricted cash deposit for margin 
requirements at NFS in the amount of $75,000, and $74 on deposit at a financial institution that is 
segregated for special bank accounts for the exclusive benefit of customers and reserve 
requirements under Exchange Act Rule 15c3-3.  
 
Investments Owned, At Fair Value 
The Company invests funds in certificates of deposit issued by several banks which are insured by 
the Federal Deposit Insurance Corporation ("FDIC"). The certificates of deposit are placed with 
participating banks of the Certificate of Deposit Account Registry Service ("CDARS"). Due to the 
relatively short maturities (13 weeks to 6 months) and contracted amounts, the certificates of deposit 
are stated at cost. 
 
The Company purchases U.S. Treasury Notes. The U.S. Treasury Notes are purchased close to 
maturity (one year or less) and are marked to market. Transactions for investments are recorded on a 
trade date basis. 
 
Commissions and Dealer Concessions Receivable and Commissions Payable 
Commissions and dealer concessions receivable represent the dealer concessions and 12b-1 fees 
owed to the Company from registered investment companies, insurance and annuity companies, and 
other product offerings for the solicitation or sale of their investments and products to customers. 
 
Commissions payable are the amounts owed to registered representatives of the Company for their 
services, sales commissions, and 12b-1 fees earned related to customer transactions.  
 
 
 
 

Financial Assets Amount Credit Loss Financial Assets, net
Commissions and dealer concessions receivable $2,569,048 $12,906 $2,556,142
Receivable from clearing broker 132,353 625 131,728
Receivable from representatives 124,797 1,152 123,645
Other receivables 873,727 6,673 867,054

      Total $3,699,925 $21,356 $3,678,569

Cash and cash equivalents 3,112,863$  
Restricted cash 75,074        

Total cash, restricted cash and cash equivalents 3,187,937$  
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Receivable from Clearing Broker  
Receivable from clearing broker includes the net amounts owed from NFS to the Company for dealer 
concessions, markups on riskless securities transactions, customer account fees, and other charges. 
The receivable is recorded net of any related liabilities to the clearing firm on the accompanying 
statement of financial condition in accordance with FASB ASC Topic 210, Balance Sheet. Interest 
due to the Company from NFS is recorded in interest receivable. 
 
Receivable from Representatives 
Registered representative affiliation fees, commission charge backs, and other costs that are the 
responsibility of registered representatives are offset against amounts owed to registered 
representatives for their commission payables. If the balance of the debits owed to the Company 
exceed the amount owed to the registered representative, then the net balance owed to the Company 
is recorded as a receivable. 
 
Registered representatives are responsible for their registration and licensing costs which are 
collected by the Company on their behalf and submitted to the FINRA Central Registration 
Depository. The amounts owed from the registered representatives are also included in receivables 
from representatives.  

 
Other Receivables 
Other receivables include amounts relating to sponsorship revenues, promissory notes ("Notes"), 
trade receivables, and any receivables relating to errors and omissions insurance indemnification 
provisions for various costs associated with litigation or arbitrations brought against the Company. 
 
The Company makes periodic Notes to associated persons. These Notes typically have stated 
interest rates that are negotiated between the parties and have maturities of seven years or less. The 
terms of the Notes include provisions to accelerate the maturity date if the associated person ceases 
to be associated with the Company. Upon acceleration of the Note’s maturity, the remaining principal 
balance and any accrued interest becomes due as specified in the terms of the Note and includes the 
right to offset any compensation owed to the associated person. As of December 31, 2025, the 
outstanding principal balance of the Notes was $840,325, and is included in other receivables, net on 
the statement of financial condition. 
 
Fixed Assets 
Fixed assets are stated at cost less accumulated depreciation. Depreciation is computed on the 
straight-line method over the estimated useful lives of the assets which range from 3 to 12 years. 
Maintenance and repairs of assets are expensed as incurred. 
 
Fixed assets consisted of the following at December 31, 2025: 

 
 
 
 
 
 

Office equipment 210,368$     
Less:  Accumulated depreciation (210,368)      

Fixed assets, net of accumulated depreciation -$                
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Other Assets 
Included in other assets are $568,053 in prepaid expenses for payments to the FINRA Central 
Registration Depository and other vendors for licensing and registration costs, national and regional 
conference deposits, unamortized cost for errors and omissions insurance policies, surety bond 
premiums, and financial institution bond premiums. Prepaid expenses are expensed as incurred or 
amortized using the straight-line method over the policy or contract period. 
 
Under certain circumstances, the Company provides financial support to contracted registered 
representatives by executing forgivable loans or signing bonuses. The forgivable loans have contract 
terms that require the registered representative to remain registered with the Company for a stated 
period typically ranging from 5 to 7 years. A portion of the loan principal balance is forgiven monthly 
or annually on anniversary dates of the loan. The Company realizes the economic benefit over the 
passage of time and amortizes the costs using the straight-line method over the stated period.  
Signing bonuses that contain contract terms which require the registered representative to remain 
associated with the Company for a certain period are amortized using the straight-line method over 
the stated period. Agreements that do not contain provisions requiring the registered representative to 
remain associated with the Company are expensed when incurred. 
 
If the terms of the agreement are breached by the registered representative, the registered 
representative is responsible for the repayment of any balances to the Company according to the 
terms of the agreement. For a forgivable loan, the registered representative is required to make 
payment of the principal and accrued interest amounts outstanding as of the prior anniversary date. 
For a signing bonus, the registered representative may be liable for the entire amount of the signing 
bonus or a prorated amount based on the time remaining under the agreement.  
 
As of December 31, 2025, the unamortized balance of forgivable loans and signing bonuses was 
$1,385,395 and $102,361, respectively, and is reflected in other assets.  

 
Accounts Payable and Other Liabilities 
Liabilities of the Company for general operating expenses owed to third parties, composite returns 
and shareholder withholdings (Note 3), loss contingencies (Note 5), and unearned revenues are 
presented in accounts payable and other liabilities in the statement of financial condition.  
 
Unearned revenues are related to third-party contracts for which the performance obligation has not 
been satisfied and other deferred revenues. Payments that are collected in advance are recognized 
when earned or over the life of the policy or contract.  
 
Revenue Recognition 
The Company entered into a Fully Disclosed Clearing Agreement (the "Clearing Agreement") with 
NFS on August 4, 2011, and subsequently amended the Clearing Agreement. The Company also has 
entered into various contracts ("Distribution Agreements") with life insurance companies, registered 
investment companies, and other investment providers. The Distribution Agreements and the 
Clearing Agreement specify the terms and responsibilities of each party and commonly provide for 
certain indemnifications to the parties (Note 7). Distribution Agreements also include compensation 
schedules that disclose the compensation to be paid to the Company in return for the solicitation, 
distribution, and marketing of the investment provider's products and/or services.  
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The balances for assets and liabilities related to contracts with customers as of January 1, 2025, and 
December 31, 2025, were as follows: 
 

 
Segment Reporting 
The Company follows the provisions of FASB Accounting Standards Update No. 2023-07, Segment 
Reporting (Topic 280): Improvements to Reportable Segment Disclosures ("ASU 2023-07"). In 
accordance with ASU 2023-07, the Company is required to disclose significant segment expenses 
that are regularly provided to the Chief Operating Decision Maker ("CODM") and included within each 
reported measure of segment profit or loss, and an amount for other segment items including a 
description of the composition. Additionally, ASU 2023-07 requires the Company to disclose the title 
and position of the CODM along with an explanation of how the CODM uses reported measures of 
segment profit or loss in assessing segment performance and deciding how to allocate resources. 
ASU 2023-07 also requires the Company to clarify if the CODM uses more than one measure of a 
segment's profit or loss in assessing segment performance and deciding how to allocate resources 
(Note 9). 
 
 
Income Taxes 
The Company is organized and taxable under the applicable provisions of the Internal Revenue Code 
as an S-corporation. Under such provisions, the Company is not subject to federal income tax. The 
Company's stockholders are liable for the taxes, if any, on their distributive share of income. 
 
FASB ASC Topic 740, Income Taxes, requires the Company to evaluate any tax positions taken or 
expected to be taken in preparing the Company's tax returns to determine whether the tax positions 
are "more-likely-than-not" of being sustained "when challenged" or "when examined" by the 
applicable tax authority. Any tax positions that do not meet the more-likely-than-not threshold would 
be recorded as a tax benefit or expense and liability in the current year. Through December 31, 2025, 
management has determined there are no material uncertain income tax positions. The current and 
prior three years of tax returns are subject to examination.  

 

2. Fair Value Measurement  

The Company's financial assets and liabilities are carried at fair value or contracted amounts which 
approximate fair value. The assets and liabilities in the statement of financial condition are 
categorized based upon the level of judgment associated with the inputs used to measure their fair 
value. Hierarchical levels, defined by FASB ASC Topic 820, Fair Value Measurement, and which are 
directly related to the amount of subjectivity associated with the inputs to fair valuation of these 
assets, are as follows: 

 

January 1, 2025 December 31, 2025
Commissions and dealer concessions receivable, net $2,580,877 $2,556,142
Receivable from clearing broker for: 

Commissions and concessions, net 151,588 163,055
Account fees and other charges, net 15,076 (31,327)

Receivable from representatives, net 170,557 123,645
Sponsorships included in other receivables 908 7,160

$2,919,006 $2,818,675

Contract Receivable/Payable
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Level 1 Unadjusted quoted prices in an active accessible market to identical assets or liabilities.  
 
Level 2 Other inputs that are directly or indirectly observable in the marketplace.  
 
Level 3 Unobservable inputs which are supported by little or no market activity.  
 
 
In certain cases, the inputs used to measure fair value may fall into different levels of the fair value 
hierarchy. In such cases, a financial instrument’s level within the fair value hierarchy is based on the  
lowest level of input that is significant to the fair value measurement. The Company’s assessment of  
the significance of a particular input to the fair value measurement in its entirety requires judgment,  
and considers factors specific to the financial instrument. The following section describes the  
valuation techniques used by the Company to measure different financial instruments at fair value 
and includes the level within the fair value hierarchy in which the financial instrument is categorized.  
 
The certificates of deposit are stated at cost plus accrued interest, which approximates fair value due 
to the relatively short maturities (13 weeks to 6 months) and contracted amounts. 
 
Money market funds, index funds, and equity securities are valued at quoted market prices. 
 
The U.S. Treasury Notes, when purchased, are recorded at cost, which approximates fair value 
based on quoted market prices in an active market. Subsequently, the Company compares market 
prices quoted by dealers to the carrying values and marks to market the investment to ensure a 
reasonable approximation of fair values. 
 
The following table summarizes the fair values as of December 31, 2025: 

 
The Company assesses the levels of the inputs used to measure fair value at each measurement 
date, and transfers between levels are recognized on the actual date of the event or change in  
circumstances that caused the transfer. There were no transfers among Levels 1, 2, and 3 during the  
year. 
 
Substantially all of the Company’s other assets and liabilities are also considered financial 
instruments and are short-term or replaceable on demand; therefore, their carrying amounts 
approximate their fair values. 
 
 
 
 

Fair Value
Level 1 Level 2 Level 3 Measurements

Investments Owned:
Certificates of Deposit -$                3,295,405$ -$              3,295,405$      
Index Funds 496             496                 
Money Market 236             -                -                236                 
Equity Securities 7                 -                -                7                    
U.S. Treasury Notes -                 4,428,170   -                4,428,170        

739$           7,723,575$ -$              7,724,314$      

December 31, 2025



Sigma Financial Corporation 
Notes to Statement of Financial Condition 
December 31, 2025 

9 
 

3. Stockholders' Equity 

The Company makes periodic distributions to its stockholders based on the cash balances, net 
capital, and net income of the Company. Distributions are recognized when declared and included in 
the statement of changes in Stockholders' equity.  
 
Certain states require flow-through withholding based on the stockholders’ distributive income. The 
Company makes payment to those states on behalf of the stockholders in addition to any payments 
made for composite tax returns that the Company has elected to file.  
 
As of December 31, 2025, $3,462 for flow-through withholdings was recorded in accounts payable 
and other liabilities in the statement of financial condition.  
 

4. Related Party Transactions 

The Company transacts business with affiliates in the ordinary course of business and incurs debt 
obligations and other benefits with these affiliates. As of December 31, 2025, the Company had 
$103,668 in receivables and $792 in payables to affiliated companies in connection with such 
transactions. These balances are disclosed in the statement of financial condition as receivables from 
affiliates and payables to affiliates, respectively. Axtella may advance payments for certain expenses 
of the stockholders or members of each of the affiliated companies. Such payments are accounted for 
as a loan to or receivable from the stockholder or member.  As of December 31, 2025, there are no 
such loans to or from stockholders or members. 
 
The Company receives various services such as personnel including management, the use of 
telecommunications, office space, systems and equipment, and other general and administrative 
support from Axtella, an affiliate and company owned by the stockholders of the Company.  
 
Axtella has separate written management services agreements or expense sharing agreements with 
the Company, Parkland, and SPC, all of which are related parties by common ownership and control. 
Under the agreement between Axtella and the Company, Axtella provides services to the Company, 
including the use of assets, systems, and other resources, and in return the Company pays a 
management fee expense to Axtella for the services rendered.  
 
The management expenses incurred by Axtella are allocated among the Company, Parkland, and 
SPC based on their pro-rata share of their combined cash receipts from dealer concessions and 
advisory and consulting revenues, and their pro-rata share of their combined number of registered 
representatives and IARs. In limited circumstances, Axtella may allocate specific expenses to the 
Company based on direct costs, and not on a pro-rata basis, when it is determined that the Company 
is the sole beneficiary of such expenses.  
 
As of December 31, 2025, the Company recorded management fees payable to Axtella of $164,211 
in accordance with the management agreement on the statement of financial condition.  
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5. Commitments and Contingencies 

The Company is subject to litigation, arbitrations, mediations, and regulatory actions in the ordinary 
course of its business. As of December 31, 2025, the Company has two pending arbitration claims 
that have been filed against the Company for alleged damages of approximately $230,000 and 
$250,000. 
 
Management, with the assistance of legal counsel, evaluates the claims on an ongoing basis as 
information becomes available. In accordance with FASB ASC Topic 450, Contingencies, the 
Company records a liability in connection with claims where it is probable a loss will be incurred and 
where a reasonable estimate of that loss could be made.  
 
For any claims where a reasonable estimate of loss cannot be made due to the uncertainty of the 
outcome of litigation or arbitration, the Company does not record a liability due to its inability to make 
a reasonable estimate of loss, in accordance with FASB ASC Topic 450. The Company nonetheless 
may record an estimate for the defense costs of such claims. Further, these claims in which a 
reasonable estimate of loss cannot be made due to the uncertainty of the outcome of litigation or 
arbitration may nonetheless be material. 
 
As of December 31, 2025, the Company has recorded a legal reserve of $112,714 in accounts 
payable and other liabilities for losses incurred related to the pending arbitration claims.  
 
For unasserted claims that may occur against the Company, an estimate of loss cannot be 
reasonably made, and none have been recorded.  
 

6. Concentrations of Credit Risk 

The Company maintains its cash and cash equivalents at several financial institutions. The balances 
at commercial banks are insured by the FDIC up to $250,000. As of December 31, 2025, the 
Company had balances in excess of FDIC insurance limits of $2,162,296. The Company also has 
cash, restricted cash, and restricted cash equivalents at other financial institutions and NFS that are 
not covered by FDIC insurance. These balances have uninsured amounts of $657,883 as of 
December 31, 2025. 
 

7. Guarantees and Indemnification 

FASB ASC Topic 460, Guarantees, requires the disclosure of representations and warranties which 
the Company enters into, and which may provide general indemnifications to others. The Company, 
in its normal course of business, may enter into contracts that contain such representations and 
warranties.  
 
Pursuant to the Clearing Agreement, NFS has the right to seek reimbursement from the Company for 
certain losses, account debit balances and margin requirements that may result from customer 
transactions if the customer does not cover such losses, pay outstanding amounts due, or satisfy 
margin requirements. The Company's policy is to minimize the related off-balance-sheet risk and 
exposure through the use of a variety of exposure reporting and control procedures.  
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For application-way customer transactions, the Company has entered into Distribution Agreements 
with registered investment companies, insurance companies, and other investment providers. The 
Distribution Agreements commonly include indemnification provisions against the Company for 
certain losses incurred by the parties as a result of certain actions, breaches, errors, or omissions by 
the Company or its registered representatives.  
 
The Company's maximum exposure under these arrangements is unknown, as this would involve 
future claims that may be made against the Company which have not yet occurred. However, based 
on its prior experience, the Company expects the risk of a material loss to be remote. As of 
December 31, 2025, there has not been a material reimbursement request received or outstanding. 
 

8. Net Capital Requirements 

The Company is subject to the Uniform Net Capital Rule (Exchange Act Rule 15c3-1), pursuant to the 
Securities Exchange Act of 1934, which requires the maintenance of minimum net capital of $250,000 
or 6  percent of aggregate indebtedness, whichever is greater. The Rule also requires that the ratio 
of aggregate indebtedness to net capital shall not exceed 15 to 1. As of December 31, 2025, the 
Company had net capital of $10,285,952, an amount $10,035,952 in excess of its required net capital 
of $250,000. As of December 31, 2025 the Company's ratio of aggregate indebtedness to net capital 
was 0.28 to 1.  
 
The Company claims exemption from the reserves and custody requirements of Exchange Act Rule 
15c3-3 pursuant to subsections (k)(2)(i) and (k)(2)(ii) thereof. The Company introduces its customers' 
accounts and acts as a finder agent in the sale of general securities and mutual funds. Customer 
transactions are cleared through other broker-dealers on a fully disclosed basis and the Company 
does not hold customer funds or safeguard customer securities.  
 

9.  Segment Reporting 

The Company operates in the United States and is engaged in a single line of business as an 
introducing broker-dealer, which is comprised of several classes of services including offering 
securities, insurance products, other investment products, and brokerage services to customers. The 
Company has identified its President as the CODM. The CODM regularly uses sales revenues, net 
income, and significant expenses and costs, including the use of forecasts, budgets, cash flow, and 
other key performance metrics for purposes of assessing Company performance and making 
decisions about resource allocation for operations and significant initiatives. The CODM evaluates the 
net income and the financial metrics for decisions related to the Company as a single segment that 
includes decisions about investment activities, recruiting and growth initiatives, technology and 
system costs and improvements, and staffing requirements. Budgets and forecasts are compared to 
revenues and expenses to monitor anticipated performance against actual results. Cash flows and 
related cash balances, including investments, are reviewed frequently and analyzed for decisions on 
investments and deferred costs. Additionally, the CODM uses excess net capital (see Note 8), which 
is not a measure of income and losses, to make operational decisions while maintaining capital 
adequacy and satisfying regulatory requirements. 
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The Company’s operations constitute a single operating segment and, therefore, a single reporting 
segment, because the CODM manages the Company’s business activities using information of the 
Company as a whole. The segment assets are reflected on the statement of financial condition as 
“total assets,” and the significant segment expenses are listed on the statement of income. Additional 
disclosures on segment assets and significant revenues and expenses, including other revenues and 
expenses, are included in the notes to the financial statements (Note 1). The accounting policies used 
to measure the income and loss of the segment are the same as those described above in the 
summary of significant accounting policies, including disaggregated information for commission and 
dealer concession revenues (Note 1). Company management reviewed the ASU 2023-07 disclosure 
requirements and determined that no additional disclosures are required as the Company has only a 
single reporting segment. 
 

10. Subsequent Events 
 
The Company has evaluated subsequent events for recognition or disclosure through the date these 
financial statements were issued. 

 


