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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of OpenDeal Broker, LLC

Opinion on the Financial Statement

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

EEPB

We have served as OpenDeal Broker, LLC’s auditor since 2020.

Houston, TX

March 30, 2026
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Assets:  

Cash and cash equivalents $               2,191,603 
Deposits with clearing organizations 125,220 
Accounts receivable 267,573 
Securities 543,410  
Prepaid expenses and other assets                       19,597 
Total assets                  3,147,403 
  
Liabilities and member’s equity  

Liabilities:  
    Accounts payable                   230,925 

Deferred revenue 
Payable to affiliate 

        754,507 
219,535 

Other accrued expenses and liabilities 115,807 
Total liabilities                  1,320,774 

  
Member’s equity         1,826,629 
Total liabilities and member’s equity $               3,147,403 

  
  

 
The accompanying notes are an integral part of the statement of financial condition.
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1. Organization and Description of Business 

OpenDeal Broker LLC (the “Company”) was organized as a limited liability company and 
incorporated in the state of Delaware on August 29, 2017. The Company is a broker-dealer 
registered with the Securities Exchange Commission (SEC) and Financial Industry Regulatory 
Authority (FINRA) and is a member of the Securities Investor Protection Corporation (SIPC). 

The Company’s operations consist of limited purpose activities, including private placements of 
securities and digital assets; providing business advisory services to companies or other 
institutional investors; and referring investors, other broker dealers or hedge funds to unaffiliated 
broker dealers in exchange for referral, finders or similar fees; and Regulation A Plus offerings 
participant.  The Company earns some of its fees in the form of stock, stock options, or digital 
assets.   

During 2024, the Company received regulatory approval to expand services provided to include 
acting as introducing broker-dealer offering a.) self-directed brokerage accounts the ability to trade 
over the counter and listed corporate equity including exchange traded funds and fractional shares, 
corporate debt, and mutual fund securities on an agency basis; b) on-line trading/electronic trading; 
and c.) mergers and acquisitions.  The Company maintains a fully disclosed clearing arrangement 
with APEX Clearing, LLC (APEX).  The Company has yet to launch operations of these expanded 
services as of the date of the Statement of Financial Condition. 

2. Summary of Significant Accounting Policies  

Basis of Presentation 
The Statement of Financial Condition has been prepared in accordance with accounting principles 
generally accepted in the United States (U.S. GAAP).  

Subsequent Events 
Events occurring subsequent to the date of the Statement of Financial Condition were evaluated 
through March 30, 2026, the date the Statement of Financial Condition was issued.  No events were 
noted. 

Use of Estimates 
The preparation of the Statement of Financial Condition in conformity with U.S. GAAP requires 
management to make estimates and assumptions in the application of certain of our significant 
accounting policies that may materially affect the reported amounts on the Statement of Financial 
Condition. Actual results could differ from those estimates.  
 
Risks and Uncertainties 
The Company has a limited operating history. The Company’s business and operations are 
sensitive to general business and economic conditions in the United States. A host of factors 
beyond the Company’s control could cause fluctuations in these conditions. Adverse conditions 
may include recession, downturn or otherwise, local competition or changes in consumer taste. 
These adverse conditions could affect the Company’s financial condition and the results of its 
operations. 
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2. Summary of Significant Accounting Policies (continued) 

Cash and Cash Equivalents 
Cash and cash equivalents represent cash on deposit with a financial institution and highly liquid 
investments in money market mutual funds. 

Deposits with Clearing Organizations 
Cash is kept on deposit with a clearing organization, and represents the minimum balance required 
to be maintained to utilize the clearing broker.  This balance is subject to withdrawal restrictions 
such that the Company would be prohibited from doing business with the clearing broker if the 
minimum cash balance on deposit is not maintained.  
 
Subordinated Liabilities 
The Company had no subordinated liability contracts throughout the period or as of December 31, 
2025. 

Concentrations  
The Company’s cash deposit is held by one financial institution. The Company reinvests cash 
balances exceeding the Federal Deposit Insurance Corporation limit in short-term highly liquid 
money market instruments.  There were no losses reported in money market instruments 
throughout the period. 

Income Taxes 
The Company is a single member limited liability company, and as such is not subject to federal or 
state income tax as taxable income is allocated to its Parent for inclusion in the Parent’s tax return. 

Allowance for Credit Losses 
In June 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards 
Update (“ASU”) No. 2016-13 – Financial Instruments-Credit Losses (Topic 326), which introduce 
a new accounting model, referred to as the current expected credit losses (CECL) model, for 
estimating credit losses on certain financial instruments and expands the disclosure requirements 
for estimating such credit losses. Under the new model, an entity is required to estimate the credit 
losses expected over the life of an exposure (or pool of exposures). The ASC 326 credit loss was de 
minimis to the Statement of Financial Condition as of December 31, 2025. 

3. Fair Value of Financial Instruments 

The Company follows Financial Accounting Standard Board (FASB) guidance on Fair Value 
Measurements which defines fair value and establishes fair value hierarchy organized into three 
levels based upon the input assumptions used in pricing assets.   
 
Level 1 inputs have the highest reliability and are related to assets with unadjusted quoted prices in 
active markets. Level 2 inputs relate to assets with other than quoted prices in active markets which 
may include quoted prices for similar assets or liabilities or other inputs which can be corroborated 
by observable market data.  Level 3 inputs are unobservable inputs and are used to the extent that 
observable inputs do not exist.  
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3. Fair Value of Financial Instruments (continued) 

As of and for the year ended December 31, 2025 all of the Company’s investments held and 
income on principal transactions were valued using Level 3 inputs. 
 
The Company’s investments include equity interests in private portfolio companies (the “Portfolio 
Companies”) that is carried at fair value as determined by Management. Management utilizes the 
Companies’ pro-rata interest in the net assets of the Portfolio Companies as reported by the 
Portfolio Companies’ management. Management considers all relevant information available at the 
time the Portfolio Companies values its investments. Management has assessed factors including, 
but not limited to, the Portfolio Companies’ price transparency and valuation procedures in place, 
capital subscription and redemption activity, and existence of certain redemption restrictions.  
 
The following table summarizes the valuation of the Company’s investments by the above fair 
value hierarchy levels at December 31, 2025:  
 
 Level 1 Level 2 Level 3 Total 
Assets     
   Securities $                         -                          - $           543,410 $           543,410 
Total Assets $                         -   $                         - $           543,410 $           543,410 
 
 
All of the Level 3 investments have been valued using prices obtained by prior transactions or a 
third party without significant adjustment.  Unobservable inputs have not been internally developed 
by the Company.  
 

4. Contingencies  

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

5. Related Party Transactions  

The Company is party to service and expense sharing agreements with certain affiliated entities of 
the Parent.  The accompanying Statement of Financial Condition is not necessarily indicative of the 
conditions that would exist or the results of operations that would prevail if the Company were 
operated as an unaffiliated entity.  These Services Agreements allow the Parent and affiliated 
entities of the Parent to provide and pay for certain services and allocate direct expenses to the 
Company. Under the terms of the service agreements, as amended, the Company reimburses the 
Parent affiliates for all services provided.   
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5. Related Party Transactions (continued) 

The Company has recorded a intercompany payable of $219,535 as “Payable to affiliates” on the 
Statement of Financial Condition. This balance represents amounts due to Republic Core of 
$12,755 and to Republic Operations of $206,780. 

6. Risk Management 

Liquidity Risk 

The Company holds a significant portion of its assets in cash and short-term highly liquid money 
market instruments. As of December 31, 2025, total cash held was $250,000 and money market 
instruments were $1,941,603 which represents 70% of total assets. These assets are represented in 
Cash and Cash Equivalents in the Statement of Financial Condition. 

7. Regulatory Requirements 

As a registered broker-dealer, the Company is subject to the net capital requirements of the SEC’s 
Uniform Net Capital Rule 15c3-1 under the Securities Exchange Act of 1934 (Rule 15c3-1).  The 
Company follows the basic method computing regulatory net capital requirements provided for in 
Rule 15c3-1.  Under the basic method, the Company must maintain net capital equal to the greater 
of 6-2/3% of aggregate indebtedness, as defined, or $5,000, whichever is greater.  The minimum 
required net capital at December 31, 2025, was $88,052.  At December 31, 2025, the Company’s 
net capital was $957,217 which was $869,165 in excess of the minimum net capital under Rule 
15c3-1.   

8. New Accounting Pronouncements 

The Company did not adopt any new accounting standards in 2025 that had a material impact to 
our Statement of Financial Condition.
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SEC
Rule 15c3-3
Year Ended December 31, 2025

 OpenDeal Broker LLC (the “Company”) is a registered broker-dealer subject to Rule 
17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, 
“Reports to be made by certain brokers and dealers”). This Exemption Report was 
prepared as required by 17 C.F.R. §240.17a-5(d)(1) and (4). To the best of its 
knowledge and belief, the Company states the following: 

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R. § 240. 
15c3-3, and 

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC 
Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because the 
Company limits its business activities exclusively to: (1) private placements of 
securities; (2) private placements of digital asset securities (including token offerings); 
and (3) business advisory services; and the Company (1) did not directly or indirectly 
receive, hold, or otherwise owe funds or securities for or to customers (other than 
money or other consideration received and promptly transmitted in compliance with 
paragraph (a) or (b)(2) of Rule 15c2-4, and/or funds received and promptly transmitted 
for effecting transactions via subscriptions on a subscription-way basis where the funds 
are payable to the issuer or its agent and not to the Company); (ii) did not carry 
accounts of or for customers; (iii) did not carry PAB accounts (as defined in Rule 15c3-
3); and (iv) did not clear customer transactions through any clearing broker-dealer, carry 
margin accounts, or engage in any securities trading, market making, or proprietary 
trading, throughout the most recent fiscal year without exception.

_____________________________________
 OpenDeal Broker LLC 

I, Edward Kuhnel affirm that, to my best knowledge and belief, the Exemption Report is true and 
correct.

 By: ____________________________________ 

Title: _CEO _  
Date: ___________________________________9/17/2026


