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PHILLIP V. GEORGE, PLLC 
CERTIFIED PUBLIC A _CCOUNTANT 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Members 
TPEG Securities, LLC 

Opinion on the Financial Statement 

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

As discussed in Note 8 to the financial statements, the Company revised its previously issued 
financial statements and related regulatory schedules as of and for the year ended December 31 , 
2025 to reflect additional information relating to a FINRA Acceptance, Waiver and Consent 
matter and the regulatory treatment of an affiliate guarantee in the computation of net capital and 
aggregate indebtedness. Our opinion is not modified with respect to this matter. 

Basis for Opinion 

This financial statement is the responsibility of TPEG Securities, LLC' s management. Our 
responsibility is to express an opinion on TPEG Securities, 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 
TPEG Securities, 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. 

(1JAi V. A.. pi,lll 

PHILLIP V. GEORGE, PLLC 

We have served as TPEG Securities, LLC's auditor since 2025. 

Celeste, Texas 
June 19, 2026 

5 179 CR 1 026 CELESTE. T X 75423 214-358-51 50 FAX 214-358-0222 PHIL@PVGEORGE.COM 
·~ CPA 

Ame rica counts on CPAs• 



Assets 
Cash 

TPEG Securities, LLC 
Statement of Financial Condition 

As of December 31, 2025 

ASSETS 

$ 
Accounts receivable 

366,571 
12,500 

Total Assets 

LIABILITIES AND MEMBERS' EQUITY 

Liabilities 
Accounts payable and accrued expenses $ 243,908 

Total liabilities 

Members' Equity 

Total Liabilities and Members' Equity 

$ 379,071 

$ 243,908 

$ 135,163 

$ 379,071 

The accompanying notes are an integral part of this financial statement. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 1. Description of Business 

TPEG Securities, LLC (the "Company") is a limited liability company organized in the State of 
Texas in October 2007. The Company is registered as a broker-dealer with the Securities and 
Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory 
Authority ("FINRA") and Securities Investor Protection Corporation ("SIPC"). 

The Company's operations consist primarily of the distribution of securities in private 
placement offerings on a best-efforts basis acting as the managing broker-dealer and/or 
selling group member. The Company's customers are primarily individuals located 
throughout the United States. 

The Company is considered a Non-Covered Firm exempt from 17 C.F.R. § 240.15c3-3 relying 
on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.l 
7a-5. The Company limits its business activities exclusively to private placements of 
securities and merger and acquisition transactions. 

Note 2. Summary of Significant Accounting Policies 

Use of Estimates 
The presentation of the financial statements in conformity with GAAP 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. 

Segment Reporting 
The Company is engaged in a single line of business as a securities broker-dealer, which 
consists primarily of the distribution of securities in private placement offerings on a best­
efforts basis acting as the managing broker-dealer and/or selling group member. The 
Company has identified its President 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, 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 distributions. 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. Segment financial information 
is identical to that presented in the accompanying financial statements. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 2. Summary of Significant Accounting Policies, continued 

Accounts Receivable 
Accounts receivable consists primarily of amounts due from issuers for private placement 
commissions. Receivables are generally unsecured, short-term in nature, and are stated at 
the amounts management expects to collect. 

Current Expected Credit Losses 
The Company accounts for estimated credit losses on financial assets measured at an 
amortized cost basis and certain off-balance sheet credit exposures in accordance with FASB 
ASC 326-20, Financial Instruments- Credit Losses. FASB ASC 326-20 requires the Company 
to estimate expected credit losses over the life of its financial assets and certain off-balance 
sheet exposures as of the reporting date based on relevant information about past events, 
current conditions, and reasonable and supportable forecasts. The Company records the 
estimate of expected credit losses as an allowance for credit losses. For financial assets 
measured at an amortized cost basis the allowance for credit losses is reported as a valuation 
account on the balance sheet that adjusts the asset's amortized cost basis. Changes in the 
allowance for credit losses are reported in Credit Loss expense. During the year, the Company 
recorded a provision for credit losses of $466,227 related to specific receivable balances 
identified as uncollectible. As of December 31, 2025, remaining receivables primarily relate 
to recent transactions for which collection is expected; therefore, no material allowance for 
credit losses was deemed necessary at year-end. 

Revenue Recognition 
Significant Judgments 
Revenue from contracts includes private placement commissions. The recognition and 
measurement of revenue is based on the assessment of individual contract terms. Significant 
judgment is required to determine whether the performance obligations are satisfied at a 
point in time or over time; how to allocate transaction prices where multiple performance 
obligations are identified; when to recognize revenue based on the appropriate measure of 
the Company's progress under the contract; and whether constraints on variable 
consideration should be applied due to uncertain future events. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 2. Summary of Significant Accounting Policies, continued 

Private Placement Commissions 
The Company participates in the distribution of securities in private placement offerings on 
a best-efforts basis. The Company earns commissions that are generally calculated as a 
percentage of the gross proceeds raised. In certain offerings, the Company's commission 
percentage may vary based on the specific terms of the arrangement and final capital raised, 
and may differ from standard fee arrangements. As such, the transaction price includes 
variable consideration, which is not recognized until it is probable that a significant reversal 
will not occur. The Company recognizes revenue upon the closing of the offering when the 
final transaction fee is determinable based on actual subscription proceeds. No revenue is 
recognized prior to the closing of the offering, as the Company's entitlement to commissions 
is contingent upon the successful completion of the transaction. 

Income Taxes 
The Company is organized as a limited liability company and is treated as a partnership for 
federal income tax purposes. Consequently, federal income taxes are not payable by, or 
provided for, the Company. Members are taxed individually on their share of the Company's 
earnings. The Company's net income or loss is allocated among the members in accordance 
with their ownership interest in the Company. 

The Company is subject to state income taxes. 

Note 3. Related Party Transactions 

The Company operates under common ownership with certain affiliated entities, including 
investment sponsors and a registered investment advisor (collectively, the "Affiliates"), 
which are controlled by the Company's members. These Affiliates sponsor, manage, and/or 
advise private investment funds and other investment vehicles (the "Funds"). The Company 
acts as a placement agent in connection with the offering of interests in these Funds and 
earns commissions and other transaction-based compensation upon the successful 
placement of investor subscriptions. Substantially all offerings distributed by the Company 
are sponsored or managed by Affiliates. Due to the common ownership and control, these 
transactions may not be conducted on terms equivalent to those that would prevail in arm's­
length transactions. 

The Company has an expense sharing agreement with a related party company effective 
January 1, 2023 for a term ending December 31, 2030. The expense sharing agreement calls 
for monthly payments totaling $6,500. Total amount incurred during the year ended 
December 31, 2025 was $78,000, of which $12,000 is included in commissions and support 
staff, $54,000 is included in occupancy and equipment, and $12,000 is included in technology 
and communication in the accompanying statement of operations. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 3. Related Party Transactions, continued 

For each deal that closes, the Company pays a transaction fee on the total equity raised to 
this related party. The fee is determined on a deal-by-deal basis and may vary depending on 
factors such as the size and complexity of the transaction, the level of involvement and 
services provided by the related party, and overall economics of the offering. The transaction 
fee is subject to a maximum of 10% of gross proceeds raised. Management evaluates the 
reasonableness of such fees for each transaction and believes the amounts are consistent 
with the services performed. The transaction fee totaled $2,273,125 for the year ended 
December 31, 2025. 

Commissions are paid to the members of the Company based on the total funds they secure 
for each deal. For the year ended December 31, 2025, the total commissions earned by 
members totaled $1,024,568, which is included in commissions and support staff in the 
accompanying statement of operations. 

Note 4. Net Capital Requirements 

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3-l), which requires 
the maintenance of a minimum amount of net capital and requires that the ratio of aggregate 
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31, 2025, 
the Company had negative net capital of $119,884 and was required to maintain minimum 
net capital of $32,430. Accordingly, the Company had a net capital deficiency of $152,314 as 
of December 31, 2025. Because the Company had negative net capital at December 31, 2025, 
the aggregate indebtedness-to-net capital ratio prescribed by Rule 15c3-1 was not 
applicable. 

As discussed in Note 8, subsequent to the issuance of the Company's original financial 
statements, additional information became available regarding a FINRA Acceptance, Waiver 
and Consent (''AWC") matter and the application of Rule 15c3-1c(d) under the Securities 
Exchange Act of 1934 to an affiliate guarantee. As a result, the Company revised its financial 
statements and regulatory schedules to record a $175,000 liability and to reflect a $242,547 
reduction of net capital and corresponding increase in aggregate indebtedness associated 
with the guarantee of an affiliate obligation. These revisions resulted in the net capital 
deficiency described above. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 4. Net Capital Requirements, continued 

During March 2026, FINRA communicated its interpretation of the Settlement Agreement 
discussed in Note 8 and the effect of that interpretation on the Company's net capital 
computation. In response, the Company submitted a notice of net capital deficiency to the 
SEC and other applicable regulatory authorities on March 20, 2026 in accordance with Rule 
17a-11 under the Securities Exchange Act of 1934. Also, during March 2026, the Company's 
members made capital contributions totaling $220,000 to support the Company's regulatory 
capital position. As of March 19, 2026, the Company had restored compliance with the net 
capital requirements of Rule 15c3-1 and remained in compliance thereafter. 

Note 5. Concentration of Credit Risk 

At various times during the year the Company maintains cash balances in excess of federally 
insured amounts. Cash balances fluctuate on a daily basis. At December 31, 2025, there was 
$116,571 of uninsured cash. 

Note 6. Contingencies 

The Company's business subjects it to various claims, regulatory examinations, and other 
proceedings in the ordinary course of business. The Company had one pending arbitration 
claim filed against it at December 31, 2025. The nature of the claim is related to the 
Company's activities in the securities industry. The Company accrues loss contingency 
provisions and takes a charge to income when losses are probable and reasonably estimable. 
The Company has accrued $10,000 related to this matter at December 31, 2025, which is 
included in accounts payable and accrued expenses in the accompanying statement of 
financial condition. The claim seeks damages in excess of the amount accrued; however, 
management believes the recorded amount represents a reasonable estimate of potential 
loss and related costs. 

Note 7. Settlement Agreement 

On October 1, 2024, the Company, together with certain affiliated entities and a member of 
the Company, entered into a Compromise, Settlement, Release and Indemnity Agreement 
(the "Settlement Agreement") with a customer in connection with the customer's 
investments in certain affiliated investment entities. Pursuant to the Settlement Agreement, 
the parties collectively agreed to ensure that the customer receives aggregate payments 
totaling $448,547 through December 31, 2027. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 7. Settlement Agreement, continued 

The settlement payments arise from the member's repurchase of the customer's interests in 
the affiliated entities. As of December 31, 2025, the member has made payments totaling 
$206,679 under the Settlement Agreement, leaving $242,547 remaining to be paid in 
accordance with the contractual payment schedule. Consistent with the structure of the 
arrangement and historical practice in similar settlements, such payments are expected to 
be funded by the member or affiliated entities and are not expected to be funded by the 
Company. The Company does not receive any economic benefit from the repurchase of the 
customer's interests and is not the primary obligor with respect to the settlement payments. 
Based on its evaluation of the contractual terms and the economic substance of the 
arrangement, management has concluded that the Company does not have a present 
obligation to fund the settlement payments. 

Management further concluded that the arrangement does not require recognition of a 
liability under ASC 460 and that the likelihood of the Company being required to fund any 
portion of the remaining settlement payments is remote. 

As discussed in Note 8, subsequent to the issuance of the Company's original financial 
statements, FI NRA communicated an interpretation of Rule 15c3-1c( d) under the Securities 
Exchange Act of 1934 requiring the remaining amount subject to the Settlement Agreement 
to be reflected as a reduction of net capital and as an addition to aggregate indebtedness for 
regulatory purposes. Management considered this interpretation in connection with the 
revision of the Company's regulatory schedules. The regulatory treatment did not affect 
management's conclusions regarding recognition or disclosure of a liability under U.S. 
generally accepted accounting principles. 

Note 8. Restatement of Previously Issued Financial Statements 

Subsequent to the issuance of the Company's financial statements as of and for the year 
ended December 31, 2025, additional information became available relating to certain 
matters existing as of December 31, 2025. As a result, management determined that the 
previously issued financial statements and related regulatory schedules should be revised. 

During 2026, the Company received additional information relating to an Acceptance, Waiver 
and Consent (''AWC") matter with the Financial Industry Regulatory Authority ("FINRA"). 
Based upon information that became available subsequent to issuance of the original 
financial statements, management concluded that the obligation associated with the AWC 
represented a condition existing as of December 31, 2025. Accordingly, the Company 
recorded a liability of $175,000 as of December 31, 2025, which is included in Accounts 
Payable and Accrued Expenses in the accompanying Statement of Financial Condition and 
Regulatory Fees in the accompanying Statement of Operations. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 8. Restatement of Previously Issued Financial Statements, continued 

In addition, during discussions with FINRA, the Company became aware of an interpretation 
of Rule 15c3-1c(d) under the Securities Exchange Act of 1934 requiring guarantees of 
obligations or liabilities of affiliates or subsidiaries to be reflected in the computation of net 
capital and/or aggregate indebtedness. As of December 31, 2025, the Company was a 
guarantor of the remaining balance due under a settlement obligation of an affiliate in the 
amount of $242,547. Accordingly, the Company revised its computation of net capital to 
reflect the guaranteed amount as both a reduction of net capital and an addition to aggregate 
indebtedness. 

The revision related to the affiliate guarantee did not affect the Company's statement of 
financial condition, statement of income, statement of changes in member's equity, 
statement of cash flows, or related notes to the financial statements and affected only the 
computation of net capital and aggregate indebtedness included in the supplemental 
schedules. 

As a result of the revisions described above, liabilities increased by $175,000 and member's 
equity decreased by $175,000. In addition, net capital was reduced by $242,547 and 
aggregate indebtedness increased by $242,547 as a result of the affiliate guarantee discussed 
above. 

As revised, the Company had negative net capital of $119,884 and a net capital deficiency of 
$152,314 as of December 31, 2025 under Rule 15c3-1 of the Securities Exchange Act of 1934. 
The net capital deficiency resulted from the recognition of the $175,000 AWC liability and 
the inclusion of the $242,547 affiliate guarantee in the computation of net capital and 
aggregate indebtedness. The Company subsequently addressed the deficiency as described 
in Note 9. 

Management believes the revised financial statements and related regulatory schedules 
appropriately reflect the conditions existing as of December 31, 2025 and supersede the 
previously issued financial statements and related schedules. 

Note 9. Subsequent Events 

The Company has performed an evaluation of events that have occurred subsequent to 
December 31, 2025, and through June 19, 2026, the date the financial statements were 
available for issuance. 
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TPEG Securities, LLC 
Notes to Financial Statement 

For the Year Ended December 31, 2025 

Note 9. Subsequent Events, continued 

In January 2026, a 25% equity ownership interest in the Company was assigned to a third 
party pursuant to a legal settlement. In accordance with the Company's operating agreement, 
the Company subsequently exercised its option to repurchase this interest on January 13, 
2026 for an estimated fair value of $0. As a result, there was no change in the Company's 
ultimate ownership structure, capital accounts, operations, net capital, or financial position. 
In connection with this transaction, the Company has been informed by the Financial 
Industry Regulatory Authority that it is required to submit a Continuing Membership 
Application ("CM.N'). The Company is in the process of preparing and submitting the CMA for 
regulatory review. At this time, the Company is unable to determine the outcome of this 
process or whether it will have any impact on the Company's operations or regulatory 
requirements. No adjustments have been made to the accompanying financial statements 
related to these matters. 

The Company did not maintain the minimum net capital required under Rule 15c3-1 of the 
Securities Exchange Act of 1934 for the period from February 20, 2026 through March 16, 
2026. The Company provided notice of this deficiency to the SEC and other regulatory 
authorities on March 16, 2026, as required by Rule 17a-11. The net capital deficiency was 
remedied on March 16, 2026, through a capital contribution of $40,000 from the Company's 
members. As a result, the Company restored compliance with the applicable net capital 
requirements as of that date. 

In March 2026, the Settlement Agreement was amended to remove the Company as a party 
to the arrangement. As a result, the Company no longer has any involvement in or potential 
obligation related to the remaining settlement payments. This amendment is consistent with 
management's prior conclusion that the Company did not have a present obligation under 
the terms of the arrangement. No adjustments have been made to the accompanying financial 
statements as a result of this amendment. 
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