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Report of Independent Registered Public Accounting Firm

To the Members of Peak Brokerage Services, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Peak Brokerage Services, LLC as of 
December 31, 2025, and the related notes (collectively referred to as the financial statement). In our opinion, 
the statement of financial condition presents fairly, in all material respects, the financial position of Peak 
Brokerage Services, 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 Peak Brokerage Services, LLC’s management. Our 
responsibility is to express an opinion on Peak Brokerage Services, 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 Peak Brokerage Services, 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 Peak Brokerage Services, LLC’s auditor since 2022.

Lincolnshire, IL
April 15, 2026
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Peak Brokerage Services, LLC
Notes to the Financial Statements

For the Year Ended December 31, 2025 

NOTE 1 – NATURE OF BUSINESS

Organization and Nature of Business  

Peak Brokerage Services, LLC (the Company) is a brokerage firm and a majority owned subsidiary 
of Peak Reps, LLC. The Company is registered as a broker-dealer pursuant to Section 15(b) of the 
Securities Exchange Act of 1934 and has two sister companies: one being Blackridge Asset 
management, a registered investment advisor with the Securities and Exchange Commission (the 
SEC) and the other, Top Advisors Group, LLC, a licensed, insurance marketing organization. The 
Company is subject to regulation and oversight by the SEC and the Financial Industry Regulatory 
Authority, Inc. (FINRA) (FINRA CRD #: 158045; SEC #: 8-68829). 

On November 5, 2024, the unit holders of Peak Reps, LLC entered into a purchase agreement with 
Financial Services Holdings, LLC, the parent company of broker dealers, registered investment 
advisors and other companies in the financial services industry.  The purchase was completed on 
January 31, 2025, and included all units and assets of Peak Reps, LLC, including the Company.   

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Financial Statement Presentation

The accompanying Financial Statements have been prepared pursuant to Rule 17a-5 of the 
Securities and Exchange Act of 1934.  The classification and reporting of items appearing on the 
Financial Statements are consistent with that rule. The financial statements have been prepared in 
conformity with accounting principles generally accepted in the United States of America 
(“GAAP”) as detailed in the Financial Accounting Standards Board’s Accounting Standards 
Codification (“ASC”). 

Use of Estimates 

The preparation of financial statements in conformity with generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosures 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. The Company estimates its commissions
receivable at year-end and related revenues and commission payable and expense. 
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Peak Brokerage Services, LLC
Notes to the Financial Statements

For the Year Ended December 31, 2025 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Inter-company Expense Allocations

The Company’s financial statements reflect allocations of certain occupancy, equipment and 
personnel-related expenses that are paid on its behalf by Peak Reps, LLC and reimbursed by the 
Company. Personnel-related allocations include salaries and costs attributable to the employees of 
the Company participating in other benefit plans sponsored by Peak Reps, LLC. In the opinion of 
management, the expenses allocated to the Company approximate the actual costs incurred. As of 
December 31, 2025, the expenses allocated to the Company by Peak Reps, LLC are $2,196,777. 

Cash and Cash Equivalents 

Cash equivalents are highly liquid investments with an original maturity of 90 days or less that are 
not required to be segregated under federal or other regulations. The Company’s cash and cash 
equivalents are composed of interest-bearing and non-interest-bearing deposits.  

Securities

All securities are reported at fair value on the trade date. Net unrealized and realized gains and 
losses on securities are included as revenue in the statement of operations.  During 2025 and as of 
December 31, 2025, the Company does not have ownership of any securities.  

Deposit with Clearing Broker 

The Company has a brokerage clearing arrangement with First Clearing (“Clearing Broker”). The 
fully disclosed correspondent clearing agreement requires a deposit of $100,000 with the Clearing 
Broker. Provided that the Company is not in default of its obligations or liabilities to the Clearing 
Broker, the Clearing Broker will return the security deposit following termination of the clearing 
arrangement. This amount is represented in Clearing Deposits in the Statement of Financial 
Condition. 

Commissions Receivable 

The Company settles transactions that are initiated directly between its representatives and product 
sponsors, particularly regarding mutual fund, 529 education savings plan, fixed and variable 
annuity, and insurance products. As a result, management must estimate a portion of its 
commission revenues earned from clients for purchases and sales of these products at the end of 
each accounting period for which the proceeds have not yet been received.  These estimates are  
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Peak Brokerage Services, LLC
Notes to Financial Statements

For the Year Ended December 31, 2025 
 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

based on the amount of commissions earned from transactions in these products in prior periods. 
Commissions receivable are non-interest bearing uncollateralized obligations receivable in 
accordance with the terms agreed upon with each client.  The Company regularly reviews its 
commissions receivable for any uncollectible amounts.  The review for uncollectible amounts is 
based on an analysis of the Company’s collection experience, customer credit worthiness, and 
current economic trends.  Based on management’s review of commissions receivable, no 
allowance for doubtful accounts is considered necessary as of December 31, 2025.

Receivables from Related Parties 

Receivables from related parties primarily consist of amounts due from registered representatives 
and Peak Reps, LLC. Management monitors the need for an allowance estimate through periodic 
evaluations against actual historical results. Based on management’s review of receivables from 
related parties, no allowance for doubtful accounts is considered necessary as of December 31, 
2025. 
 
Fixed Assets 

Leasehold improvements, computers and software, and furniture and equipment are recorded at 
historical cost, net of accumulated depreciation and amortization. Management has elected to 
capitalize any single asset where the initial cost and cost of installation exceeds $2,500. 
Depreciation is recognized using the straight-line method over the estimated useful lives of the 
assets.  
 
Management reviews fixed assets for impairment whenever events or changes in circumstances 
indicate the carrying amount of the assets may not be recoverable. All fixed assets were fully 
depreciated as of December 31, 2025. There was no depreciation expense in 2025. 
 
Revenue Recognition 

Transaction-based sales commissions are recognized as revenue on a trade-date basis, which is 
when the Company’s performance obligations in generating the commissions have been 
substantially completed. The Company settles a significant volume of transactions that are initiated 
directly between its representatives and product sponsors, particularly regarding mutual fund, 529 
education savings plan, fixed and variable annuity, and insurance products. As a result, 
management must estimate a portion of its commission revenues earned from clients for purchases 
and sales of these products at the end of each accounting period for which the proceeds have not 
yet been received.  These estimates are based on the amount of commissions earned from 
transactions in these products in prior periods.  
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Peak Brokerage Services, LLC
Notes to Financial Statements

For the Year Ended December 31, 2025 
 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Trailing commission revenues include mutual fund, 529 education savings plans, and fixed and 
variable product trailing fees that are recurring in nature. These trailing fees are earned by the 
Company based on a percentage of the current market value of clients’ investment holdings in 
trail-eligible assets and recognized over the period during which services are performed. Because 
trailing commission revenues are generally paid in arrears, management estimates trailing 
revenues earned at the end of each period. The Company also recognizes revenue from the direct
brokerage business, all brokerage business is maintained at First Clearing. The brokerage business 
includes brokering transactions in public securities, fixed Income, CD’s, Options, to name a few. 

Commitments and Contingencies 

The Company recognizes a liability with regard to loss contingencies when it believes it is probable 
a liability has occurred, and the amount can be reasonably estimated. If some amount within a 
range of loss appears at the time to be a better estimate than any other amount within the range, 
the Company accrues that amount. When no amount within the range is a better estimate than any 
other amount, however, the Company accrues the minimum amount in the range.  

The Company, as a rule, will establish an accrual for those legal proceedings and regulatory 
matters for which a loss is both probable and the amount can be reasonably estimated, except as 
otherwise covered by third-party insurance or self-insurance. The Company is subject to litigation 
in the normal course of business.  As of December 31, 2025 there was no amount recognized in 
regards to loss contingencies. 
 
Guarantees 

The Company occasionally enters into certain types of contracts that contingently require it to 
indemnify certain parties against third-party claims. The terms of these obligations vary and 
because a maximum obligation is not explicitly stated, the Company has determined that it is not 
possible to make an estimate of the amount that it could be obligated to pay under such contracts.  
 
The Company provides guarantees to securities clearing houses and exchanges under their 
standard membership agreements, which require a member to guarantee the performance of other 
members. Under these agreements, if a member becomes unable to satisfy its obligations to the 
clearing houses and exchanges, all other members would be required to meet any shortfall.  The 
Company’s liability under these arrangements is not quantifiable and may exceed the cash and 
securities it has posted as collateral. However, the potential requirement for the Company to make 
payments under these agreements is remote. Accordingly, no liability has been recognized for 
these transactions.  
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Peak Brokerage Services, LLC
Notes to Financial Statements

For the Year Ended December 31, 2025 
 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Legal & Regulatory Matters 

The Company is subject to extensive regulation and supervision by United States federal and state 
agencies and various self-regulatory organizations. The Company and its representatives 
periodically engage with such agencies and organizations, in the context of examinations or 
otherwise, to respond to inquiries, informational requests, and investigations. From time to time, 
such engagements result in regulatory complaints or other matters, the resolution of which can 
include fines and other remediation. Assessing the probability of a loss occurring and the amount 
of any loss related to a legal proceeding or regulatory matter is inherently difficult.  

While the Company exercises significant and complex judgements to make certain estimates 
presented in its financial statements, there are particular uncertainties and complexities involved 
when assessing the potential outcomes of legal proceedings and regulatory matters. The 
Company’s assessment process considers a variety of factors and assumptions, which may include 
the procedural status of the matter and any recent developments; prior experience and the 
experience of others in similar matters; the size and nature of potential exposures; available 
defenses; the progress of fact discovery; the opinions of counsel and experts; potential 
opportunities for settlement and the status of any settlement discussions; as well as the potential 
for insurance coverage and indemnification, if available. The Company monitors these factors and 
assumptions for new developments and re-assesses the likelihood that a loss will occur and the 
estimated range or amount of loss, if those amounts can be reasonably determined.  

The Company maintains third-party insurance coverage for certain potential legal proceedings, 
including those involving client claims. With respect to client claims, the estimated losses on many 
of the pending matters may be less than the applicable deductibles of the insurance policies. 

Income Taxes

The Company is taxed as a Partnership for federal income tax purposes. Therefore, the financial 
statements do not include a provision for income taxes since the Company is not a taxable entity. 
The Company’s partners will pay taxes on the Company’s earnings. The Company files a separate 
pass-through income tax return for federal and state purposes. At the year ended December 31, 
2025, management has determined the Company had no uncertain tax positions requiring  
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Peak Brokerage Services, LLC
Notes to Financial Statements

For the Year Ended December 31, 2025 
 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

recognition and reporting. This determination will always be subject to ongoing reevaluation as 
facts and circumstances may require. The Company’s open tax years (2021 through 2025) remain 
subject to income tax audits. 

Fair Value of Financial Instruments

The Company measures its financial assets and liabilities in accordance with generally accepted 
accounting principles. For many of the Company’s financial instruments, including cash, 
receivables, prepaid and other assets, accounts payable, commissions payable and other payables, 
the carrying amount of these instruments reflects the approximate fair value due to their short 
maturities.

Concentrations

The Company generated $8,687,536 and approximately 86% of total revenue from the sale of 
variable annuities and direct participation programs. 42% of the Company’s total variable annuity 
and direct participation revenue came from products sold as provided through two variable annuity 
product providers, Jackson National and Lincoln Financial. 

NOTE 3 – FINANCIAL INSTRUMENTS AND CONCENTRATION OF RISK

Financial instruments subject to concentration risk are cash and cash equivalents. The Company 
maintains depository cash with one banking institution. Depository accounts are insured by the 
Federal Depository Insurance Company (“FDIC”) to a maximum of $250,000, per bank, per 
depositor. The total cash and cash equivalents held at Chase Bank of $509,004 exceeded the FDIC 
insured limit by $259,004 as of December 31, 2025. 

NOTE 4 – RELATED PARTY TRANSACTIONS 

The Company has related party transactions with Peak Reps, LLC, its parent entity who provides 
certain services to the Company under an expense sharing agreement. The Company paid 
approximately $402,021 to Peak Reps, LLC under the expense sharing agreement in 2025.  

The Company recorded an override investment advisory income in the amount of $79,265 from a 
related entity, The Retirement Guys Formula.
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Peak Brokerage Services, LLC
Notes to Financial Statements

For the Year Ended December 31, 2025 

NOTE 5 – NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission’s Uniform Net Capital Rule 
15c3-1 (“Rule”), requiring the maintenance of minimum net capital. The Rule prohibits the 
Company from engaging in securities transactions during any time the Company’s net capital, as 
defined by the Rule, is less than five thousand dollars ($5,000), or, if the ratio of aggregate 
indebtedness to net capital, both as defined, exceed 15:1 (and the rule of “applicable” exchange 
provides that equity capital may not be withdrawn, or cash dividends be paid, if the resulting net 
capital ratio exceeds 12:1.) The net capital rules also provide that the broker-dealer’s capital may 
not be withdrawn if resulting net capital would be less than minimum requirements. Additionally, 
certain withdrawals require the approval of the SEC and FINRA to the extent they exceed defined 
levels, even though such withdrawals would not cause net capital to be less than minimum 
requirements. Net capital and the related net capital requirement may fluctuate daily. At December 
31, 2025, the Company has net capital of $518,705 exceeding the requirement by $4 . 

NOTE 6 – SUBSEQUENT EVENTS 

The Company has made a review of material subsequent events from December 31, 2025 through 
the date of this report, which is the date the financial statements were available to be issued and 
found no material subsequent events reportable during this period. 

NOTE 7 – BROKER DEALER SINGLE REPORTABLE SEGMENT 

The Company is engaged in a single line of business as a securities broker-dealer, which is 
comprised of several classes of services, including principal transactions, agency transactions, 
investment banking, investment advisory and venture capital businesses.  The Company has 
identified it’s Financial and Operations Principal as the chief operating decision making 
(“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 5), 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 policies.   
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Peak Brokerage Services, LLC
Notes to Financial Statements

For the Year Ended December 31, 2025 
 

NOTE 5 – NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission’s Uniform Net Capital Rule 
15c3-1 (“Rule”), requiring the maintenance of minimum net capital. The Rule prohibits the 
Company from engaging in securities transactions during any time the Company’s net capital, as 
defined by the Rule, is less than five thousand dollars ($5,000), or, if the ratio of aggregate 
indebtedness to net capital, both as defined, exceed 15:1 (and the rule of “applicable” exchange 
provides that equity capital may not be withdrawn, or cash dividends be paid, if the resulting net 
capital ratio exceeds 12:1.) The net capital rules also provide that the broker-dealer’s capital may 
not be withdrawn if resulting net capital would be less than minimum requirements. Additionally, 
certain withdrawals require the approval of the SEC and FINRA to the extent they exceed defined 
levels, even though such withdrawals would not cause net capital to be less than minimum 
requirements. Net capital and the related net capital requirement may fluctuate daily. At December 
31, 2025, the Company has net capital of $518,706 exceeding the requirement by $495,633. 
 
NOTE 6 – SUBSEQUENT EVENTS 
 
The Company has made a review of material subsequent events from December 31, 2025 through 
the date of this report, which is the date the financial statements were available to be issued and 
found no material subsequent events reportable during this period. 
 
NOTE 7 – BROKER DEALER SINGLE REPORTABLE SEGMENT 
 
The Company is engaged in a single line of business as a securities broker-dealer, which is 
comprised of several classes of services, including principal transactions, agency transactions, 
investment banking, investment advisory and venture capital businesses.  The Company has 
identified it’s Financial and Operations Principal as the chief operating decision making 
(“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 5), 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 policies.  
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