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Report of Independent Registered Public Accounting Firm 

To the Member and Management of America’s Growth Capital, LLC:

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of America’s Growth 
Capital, LLC (d/b/a AGC Partners) (the “Company”), as of June 30, 2026 and the related notes 
(collectively referred to as the “financial statement”). In our opinion, the financial statement 
presents fairly, in all material respects, the financial position of the Company as of June 30, 2026, 
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. 
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We have served as the Company’s auditor since 2007.

Boston, Massachusetts 
August 26, 2026 
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(d/b/a AGC Partners)

Statement of Financial Condition  

June 30, 2026 

 

 

    

 

See accompanying notes to financial statements. 
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(d/b/a AGC Partners)

Notes to Financial Statements 

Year Ended June 30, 2026 

1.   ORGANIZATION AND NATURE OF BUSINESS  

January 8, 2003, under the laws of the State of Delaware and is a limited liability company.  

sole member.   

The Company is a broker-dealer registered with the Securities and Exchange Commission 

Company engages principally in investment banking services for its clients around the 
globe.  The Company claims exemption from the requirements of Rule 15c3-3 under 
Section (k)(2)(i) of Rule 15c3-3. 

2.   SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation 

The accompanying financial statements have been prepared in conformity with accounting 

income and expense are accounted for on the accrual basis. 

Use of Estimates  

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and the 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. 

Cash and Cash Equivalents 

Cash and cash equivalents include cash and highly liquid investments with maturity of 
three months or less at the time of purchase. Cash and cash equivalents exclude amounts 
segregated under federal or other regulations. Cash equivalents are part of the cash 
management activities of the Company.  Restricted cash consists of $5,000 as part of the 

-3) to hold a 
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(d/b/a AGC Partners)

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

Investment Banking Fees Receivable 

Investment banking fees receivable represent amounts invoiced by the Company but not 
yet collected. The allowance for doubtful accounts represents management's estimate of 
expected credit losses related to accounts receivable. Accounts receivable are pooled based 
on similar risk characteristics, such as the age of receivables. To estimate the allowance for 
doubtful accounts, management leverages information on historical losses, asset-specific 
risk characteristics, current conditions, and reasonable and supportable forecasts of future 
conditions. Account balances are written off against the allowance when deemed 
uncollectible. There is no allowance for doubtful accounts at June 30, 2026. 

Deferred Revenue  

In the ordinary course of business, the Company invoices and collects upfront, non-
refundable retainer fees in connection with certain of its service engagements. The 
Company recognizes the revenue from retainer fees over the time in which the 
performance obligations are simultaneously provided by the Company and consumed by 
the customer. In some circumstances, significant judgment is needed to determine the 
timing and measure of progress appropriate for revenue recognition under a specific 
contract. Should the performance obligation not be fulfilled on a retainer fee, they are 
reflected as deferred revenue until the performance obligation has been fulfilled. 
Recognition of retainer fee revenue is determined by the input method over the 
performance period as inputs are expended evenly throughout the performance period. 

The Company has adopted the practical expedient for recognizing employee commissions 
immediately upon the signing of a contract, as the contracts generally do not last for more 
than one year.  

Income Taxes 

The Company is a wholly-owned limited liability company.  Accordingly, the Company 
does not file its own income tax returns. Instead, the results of operations are included in 

the calendar year end.   

The Company does not pay income taxes to its Parent, nor does it have a tax sharing 
agreement with its Parent. Management does not have the intention of changing these 
facts. Thus, income taxes are not presented in its statement of financial condition. 
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(d/b/a AGC Partners)

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (concluded) 

Income Taxes (concluded) 

returns, including the position that the Company qualifies as a pass-through entity, are 
 likely than 

of being sustained by the applicable tax authorities. There are no uncertain tax positions 
that require accrual or disclosure at June 30, 2026. The Company records interest and 
penalties as part of general and administrative expenses. No interest or penalties were 
recorded for the year ended June 30, 2026. 

The Company is currently open to audit under the applicable statutes of limitations by the 
Internal Revenue Service for the tax years ended December 31, 2023, through 2026. The 
years open to examination by state taxing authorities vary by jurisdiction; no tax years 
prior to December 31, 2023, are open. 

Property and Equipment 

Property and equipment is stated at cost and is depreciated using the straight-line method 
over their estimated useful lives. 

 

Leasehold improvements are amortized over the shorter of the estimated useful lives of the 
assets or the lease life.  The remaining lives of property and equipment are reviewed by 
management on a periodic basis. Management will revise its depreciation policy should it 
deem that the facts and circumstance so warrant. Repair and maintenance expenditures are 
charged to operations as incurred. 
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(d/b/a AGC Partners)

Notes to Financial Statements (Continued)

3. PROPERTY AND EQUIPMENT 

Property and equipment consists of the following at June 30, 2026: 

 

4. FAIR VALUE MEASUREMENTS 

There are no assets or liabilities measured at fair value on a non-recurring or recurring 
basis at June 30, 2026. 

5. CONCENTRATIONS OF CREDIT RISK 

Financial instruments which potentially subject the Company to such risk include cash, 
cash equivalents which may exceed insured limits and accounts receivable.  The Company 
has not experienced losses associated with any such concentrations, and the financial 
statements do not include any reserves for such risks. 

6. COMMITMENTS AND CONTINGENCIES 

The Company leases its facilities under operating lease agreements expiring through 
October 2036. The cumulative difference between the recognition of rent expense on a 
straight-line basis over the life of the lease and the rent payments made is netted against the 
right-of-use asset.   

-term operating leases that have an initial term of 12 months or more 
are included in right-of-use lease asset and lease liability on the statement of financial 
condition. The asset and liability is recognized at the commencement date based on the 

secured incremental borrowing rates or implicit rates, when readily determinable. Short-
term operating leases, which have an initial term of 12 months or less, are not recorded on 
the statement of financial condition. 
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(d/b/a AGC Partners)

Notes to Financial Statements (Continued)
 

6. COMMITMENTS AND CONTINGENCIES (continued) 

The following table presents information about the amount, timing of cash flows arising 
2026: 

 

 

 
In connection with the Company's current lease for the Boston office, which was amended 
in May 2025 and extended an additional 10 years, commencing in March 2026, the 
Company received eight  free months of rent and was provided a tenant improvement 
allowance in the amount of $2,190,200. The free rent and tenant improvement allowance 
was recorded as a reduction to the right-of-use asset on the statement of financial condition 
and is being amortized through rent expense over the lease extension term.  
 
Under the terms of one of ffice leases, the Company holds a security 
deposit of $106,927, which will remain with the landlord until the lease expires on 
October 2036. 

In the normal course of business, the Company may enter into underwriting commitments.  
There are no transactions relating to such underwriting commitments that were open at 
June 30, 2026. 

 
 



8 
 

(d/b/a AGC Partners)

Notes to Financial Statements (Concluded)
 

COMMITMENTS AND CONTINGENCIES (concluded) 

The Company enters into contracts that contain a variety of representations and warranties 

these arrangements is unknown, as this would involve future claims that may be made 
against the Company that have not yet occurred.  However, based on experience, 
management expects the risk of loss to be remote. 

7. REGULATORY NET CAPITAL REQUIREMENTS 

As a broker-

specified amount of net capital. Net capital may fluctuate on a daily basis. At June 30, 
2026, the Company had net capital of $5,691,993, which is $5,441,993, in excess of its 
required net capital of $250,000. 

net capital.   

8. RELATED PARTY TRANSACTIONS 

The Company enters into transactions with its Parent, members and employees. The 
Company has amounts due from its Parent, members and employees totaling $8,701,700  
at June 30, 2026. The total due from related parties balance as of June 30, 2026, is included 
within the other receivables balance on the statement of financial condition. The amount 
due from its Parent is primarily made up of payroll costs and expenses funded by the 
Company to the Parent for its European entity and estimated tax and PTE payments made 
on behalf of the Company for its members. 

9. SUBSEQUENT EVENTS 
 
Management has evaluated subsequent events through August 26, 2026, which is the date 
the financial statements were available to be issued. There were no subsequent events that 
require adjustment to or disclosure in the financial statements.  

 


