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a p pli c a bl e.  

Adam Anker

Enterprise Equities, Inc.

12/31 025

Chief Compliance Officer
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Report of Independent Registered Public Accounting Firm 

To the Board of Directors and Stockholder 
Enterprise Equities, Inc. 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of Enterprise Equities, Inc., as of 
December 31, 2025, and the related statements of income, changes in stockholder's equity, and cash flows 
for the year then ended, and the related notes (collectively referred to as the "financial statements"). In our 
opinion, the financial statements present fairly, in all material respects, the financial position of Enterprise 
Equities, Inc. as of December 31, 2025 and the results of its operations and its cash flows for the year then 
ended in conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinion 

These financial statements are the responsibility of the entity's management. Our responsibility is to express 
an opinion on these financial statements 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 Enterprise Equities, Inc. 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 statements are 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 statements, 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. 

Supplemental Information 

The supplemental information in Schedules I, II, and IV has been subjected to audit procedures performed in 
conjunction with the audit of Enterprise Equities, Inc.'s financial statements. The supplemental information is 
the responsibility of Enterprise Equities, Inc.'s management. Our audit procedures included determining 
whether the supplemental information reconciles to the financial statements or the underlying accounting 
and other records, as applicable, and performing procedures to test the completeness and accuracy of the 
information presented in the supplemental information. In forming our opinion on the supplemental 
information we evaluated whether the supplemental information including its form and content, is presented 
in conformity with C.F.R. §240.17a-5. In our opinion, the supplemental information is fairly stated, in all 
material respects, in relation to the financial statements as a whole. 

We have served as Enterprise Equities Inc.'s auditor since 2003. 

Parsippany, New Jersey 
February 19, 2026  
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Assets

Cash 49,020$            
Due from Enterprise Community Investment, Inc., net 98,458 
Prepaid expenses and other assets 62,842 

Total assets 210,320$          

Liabilities and Stockholder’s Equity

Liabilities
Accounts payable 12,030$            
Income and franchise tax payable 9,237 

Total liabilities 21,267 

Stockholder’s equity
Common stock, par value $1 per share - 
authorized, issued and outstanding, 1,000 shares 1,000 
Additional paid-in capital 49,000 
Retained earnings 139,053            

Total stockholder’s equity 189,053            

Total liabilities and stockholder’s equity 210,320$          



Enterprise Equities, Inc. 
(A Wholly-Owned Subsidiary of Enterprise Ownership, Inc.) 

Statement of Income 
Year Ended December 31, 2025 

See Notes to Financial Statements. 
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Revenue
Consulting fee income  $      1,787,490 

Total revenue          1,787,490 

Operating expenses
Payroll and benefits          1,558,960 
Other operating expenses             138,240 
Licenses and membership fees 48,086 
Professional fees 36,518 

Total operating expenses          1,781,804 

Income before taxes 5,686 

Income & franchise tax expenses 5,686 

Net income -$  



Enterprise Equities, Inc. 
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Statement of Changes in Stockholder’s Equity 
Year Ended December 31, 2025 

See Notes to Financial Statements. 
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Additional Total
Common  paid-in Retained stockholder’s

stock capital earnings equity

Balance, December 31, 
  2024 1,000$  49,000$            139,053$          189,053$          

Net income -                        -   -                        -   

Balance, December 31, 
  2025 1,000$  49,000$            139,053$          189,053$          
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Statement of Cash Flows 
Year Ended December 31, 2025 

See Notes to Financial Statements. 
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Cash flows from operating activities
Net income -$  
Adjustments to reconcile net income to net cash provided by
(used in) operating activities

Prepaid expenses and other assets (7,722)              
Income and franchise tax payable 3,236 
Accounts payable and accrued expenses 6,180 
Due from Enterprise Community Investment, Inc., net (10,146)            

Net cash used in operating activities (8,452)              

Cash, beginning of year 57,472             

Cash, end of year 49,020$            
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Note 1 - Organization and summary of significant accounting policies 
Organization and business 
Enterprise Equities, Inc. (“we”, “us”, or “Company”) is incorporated in the State of Delaware 
and is a wholly-owned subsidiary of Enterprise Ownership, Inc. ("EOI”). Enterprise 
Community Investment, Inc. ("Enterprise”), a 501(c)(4) social welfare organization, is the 
sole stockholder of EOI. Enterprise Community Partners, Inc., a 501(c)(3) not-for-profit 
publicly supported charitable foundation, is the sole stockholder of Enterprise.  

We were established as a captive broker-dealer registered with the Securities and 
Exchange Commission ("SEC") for the purpose of selling direct participation equity 
interests in real estate limited partnerships. We are a member of the Financial Industry 
Regulatory Authority ("FINRA"). Our business is conducted primarily through Enterprise, as 
we have no employees of our own. 

We are a registered FINRA Broker Dealer in 32 states throughout the United States of 
America and the District of Columbia. 

Basis of presentation 
The accompanying financial statements are presented on the accrual basis of accounting 
and in accordance with accounting principles accepted in the United States of America. 

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 
judgments that affect the reported amounts of assets and liabilities and disclosures of 
contingencies at the date of the financial statements and revenue and expenses 
recognized during the reporting period. Actual results could differ from those estimates. 

Consulting fee income 
The Company recognizes revenue upon the transfer of services to its customer in an 
amount that reflects the consideration to which we expect to be entitled in exchange for 
those services which is in accordance with applicable accounting guidance related to 
contracts with customers. 

The services provided by the Company are not distinct; rather they are a bundle whose 
services are highly interrelated and not separately identifiable from other promises in the 
contract. Therefore, there is only one performance obligation in the contract which is the 
provision of the services outlined in the consulting agreement with Enterprise. The 
transaction price is allocated to the services as they are performed and is quantified on a 
cost-reimbursement basis. In addition to the broker-dealer services, the Company is 
reimbursed for third-party costs as incurred. Accordingly, consulting fee income is 
recognized as the services are provided and the costs are incurred, determined on a cost- 
reimbursement basis. 
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Income taxes 
We have an unwritten tax-sharing agreement with EOI. Pursuant to the unwritten tax-
sharing agreement, we are included in the consolidated federal income tax return filed by 
EOI, and we pay or receive an amount equal to the federal income tax expense or benefit 
we would have recognized had we filed a separate federal income tax return.  

No deferred tax assets or liabilities have been recorded since the Company does not have 
any temporary differences for federal or state income tax purposes.  EEI paid EOI its share 
of federal and state income taxes during 2025. 

Our federal tax returns, including those filed as part of the consolidated Enterprise or EOI 
returns, remain subject to examination for 2022 and subsequent years. We also generally 
remain subject to the examination of our various state income tax returns for a period of 
three years from the date the return was filed. 

In accordance with the accounting guidance for uncertainty in income taxes, we have 
examined the likelihood that our tax positions would be challenged in an audit conducted by 
the taxing authorities. We believe that it is more likely than not that our tax positions would 
withstand audit, and as a result, we have recorded no liability for taxes, interest or penalties 
that result from uncertain tax positions. 

The Company’s income tax disclosures are prepared in accordance with ASC 740, Income 
Taxes, including recent amendments under ASU 2023-09 intended to enhance the 
transparency, consistency, and disaggregation of income tax information provided to 
financial statement users. These amendments primarily expand disclosure requirements 
related to the effective tax rate reconciliation, including additional qualitative and 
quantitative information about reconciling items, as well as enhanced disclosures of income 
taxes paid by jurisdiction. The Company has incorporated these enhanced disclosures, as 
applicable, in Note 2. 

Note 2 – Income taxes 
For the year ended December 31, 2025, the Company recorded current income tax 
expense (benefit) related to its operations. The components of income tax expense consist 
solely of current federal and state income taxes, as the Company had no deferred income 
tax expense or benefit for the year:

Federal tax expense 3,301$             
State and Local tax expense 2,385 

Income tax expense 5,686$             
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The following presents a reconciliation of the income tax provision based on the U.S. 
federal statutory tax rate to the total effective tax rate. This reconciliation reflects significant 
items impacting the effective tax rate, including permanent differences and state income 
taxes, where applicable. 

Tax at statutory rate on income before
   taxes 664$  21.0%
State income tax, net of federal income tax
   benefits(a) 1,930 61.0%
Non-deductible Entertainment 2,169 68.5%
Non-deductible Meals 222 7.0%
Provision to return - Federal 701 22.1%

Income Tax Expense 5,686$             179.6%
(a)State taxes in Maryland make up majority (greater than 50 percent) of the tax effect in this
category

As described in Note 1 as of December 31, 2025, the Company had no temporary 
differences between the financial reporting and tax bases of its assets and liabilities. 
Accordingly, no deferred tax assets or liabilities were recorded.  Additionally, no interest 
and penalties were recognized in 2025. 

For the year ended December 31, 2025, the Company made payments in the following 
jurisdictions. 

State
    Maryland 2,000$             
    Rhode Island 400 
    South Carolina 50 

Income Taxes Paid (net of refunds received) 2,450$             

Note 3 - Net capital requirement 
We are required to comply with the Uniform Net Capital Rule of the SEC. This rule prohibits 
us from engaging in any securities transaction should "aggregate indebtedness" exceed 15 
times "net capital" as those terms are defined in the rule, or if net capital falls below the 
required amount of $5,000. We may declare dividends or acquire certain non-liquid assets 
only to the extent that net capital is in excess of such requirements. In computing net 
capital, items not readily convertible into cash are excluded. At December 31, 2025, our net 
capital was $27,753, which was $22,753 in excess of the minimum requirement of $5,000.  
The Company’s percentage of aggregate indebtedness to net capital was 76.63% at 
December 31, 2025.  
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Note 4 - Exemption from Rule 15c3-3 
The Company no longer claims an exemption from SEA Rule 15c3-3, in reliance on 
footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the related FAQ 
issued by SEC staff.  The Company does not and will not, (1) directly or indirectly receive, 
hold, or otherwise owe funds or securities for or to customers, (2) does not and will not 
carry accounts of or for customers, and (3) does not and will not carry PAB accounts.   

Note 5 - Related party transactions 
We have a Services and Expense Sharing Agreement with Enterprise, under which we 
provide advice to Enterprise with respect to structuring real estate transactions and to raise 
capital via private placement transactions. Costs incurred by us for the benefit of Enterprise 
are charged to Enterprise. During the year ended December 31, 2025, these costs totaled 
$1,787,490. The agreement with Enterprise will continue until terminated by either us or 
Enterprise with 60 days’ notice. 

As we have no employees of our own, personnel costs are paid for by Enterprise, and we 
reimburse Enterprise or its affiliates for the costs incurred on behalf of us. Payroll, benefit 
and other operating costs are allocated to us based on the time spent in performing these 
activities by Enterprise's employees. As of December 31, 2024 and December 31, 2025, 
$88,312 and $98,458 was due from Enterprise, respectively. 

Note 6 - Major customer 
Our sole source of revenue is derived from consulting fees related to the structuring and 
sale of direct participation equity interests in real estate limited partnerships for Enterprise 
via our Services and Expense Sharing Agreement with Enterprise as identified in Note 5. 

Note 7 - Segment reporting 
The Company is engaged in a single line of business as a captive broker-dealer with the 
sole purpose of selling direct participation equity interests in real estate limited 
partnerships.  The Company has identified its President, Chief Compliance Officer and 
Treasurer as the collective 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 (see Note 3), which 
is not a measure of profit and loss, to make operational decisions and to ensure the 
Company stays in compliance with FINRA requirements. 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. 

Note 8 - Subsequent events 
Events that occur after the statement of financial condition date but before the financial 
statements were available to be issued must be evaluated for recognition or disclosure. 
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The effects of subsequent events that provide evidence about conditions that existed at the 
statement of financial condition date are recognized in the accompanying financial 
statements. Subsequent events which provide evidence about conditions that existed after 
the statement of financial condition date require disclosure in the accompanying notes. 
Management evaluated the activity of the Company through February 19, 2026 (the date 
the financial statements were available to be issued) and concluded that no subsequent 
events have occurred that would require recognition in the financial statements or 
disclosure in the notes to the financial statements. 
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There are no differences between this computation and that filed by us on SEC Form X- 
17A-5 as of December 31, 2025. 

COMPUTATION OF NET CAPITAL

Line
1. Total ownership equity from statement of financial condition 189,053$    

5. Total capital and allowable subordinated liabilities 189,053      

6. Deduction: Nonallowable assets (161,300) 

10. Net capital 27,753$      

11. Minimum net capital required (6 2/3% of aggregated indebtedness) -$           

12. Minimum net capital requirement of reporting broker-dealer 5,000$       

13. Net capital requirement 5,000$       

14. Excess net capital 22,753$      

COMPUTATION OF AGGREGATE INDEBTEDNESS

19. Total aggregate indebtedness from statement of financial condition 21,267$      

20. Percentage of aggregate indebtedness to net capital 76.63%
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See Report of Independent Registered Public Accounting Firm. 
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The Company no longer claims an exemption from SEA Rule 15c3-3, in reliance on 
footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the related FAQ 
issued by SEC staff.  The Company does not and will not, (1) directly or indirectly receive, 
hold, or otherwise owe funds or securities for or to customers, (2) does not and will not 
carry accounts of or for customers, and (3) does not and will not carry PAB accounts.   



Enterprise Equities, Inc. 
(A Wholly-Owned Subsidiary of Enterprise Ownership, Inc.) 

Schedule IV - Information Relating to Possession or Control Requirements Under Rule 
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December 31, 2025 

See Report of Independent Registered Public Accounting Firm. 
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The Company no longer claims an exemption from SEA Rule 15c3-3, in reliance on 
footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the related FAQ 
issued by SEC staff.  The Company does not and will not, (1) directly or indirectly receive, 
hold, or otherwise owe funds or securities for or to customers, (2) does not and will not 
carry accounts of or for customers, and (3) does not and will not carry PAB accounts.   



Report of Independent Registered Public Accounting Firm 

To the Board of Directors and Stockholder 
Enterprise Equities, Inc. 

We have reviewed management's statements, included in the accompanying Exemption Report, in 
which (1) Enterprise Equities, Inc. stated the following provisions required by 17 C.F.R. §240.17a-
5(d)(1) and (4) under which Enterprise Equities, Inc.  claimed an exemption pursuant to the provisions 
of Footnote 74 of SEC Release No. 34-70073 (the "exemption provisions") and (2) Enterprise Equities, 
Inc. stated that Enterprise Equities, Inc. met the identified exemption provisions throughout the most 
recent year without exception. Enterprise Equities, Inc.'s management is responsible for compliance 
with the exemption provisions and its statements.  

Our review was conducted in accordance with the standards of the Public Company Accounting 
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to 
obtain evidence about Enterprise Equities, Inc.'s compliance with the exemption provisions. A review is 
substantially less in scope than an examination, the objective of which is the expression of an opinion 
on management's statements. Accordingly, we do not express such an opinion.  

Based on our review, we are not aware of any material modifications that should be made to 
management's statements referred to above for them to be fairly stated, in all material respects, based 
on the provisions set forth in Footnote 74 of SEC Release 34-70073. 

Parsippany, New Jersey 
February 19, 2026 



Enterprise Equities Inc.’s Exemption Report 

Enterprise Equities, Inc. (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 private placement of securities and the Company (1) did
not directly or indirectly receive, hold, or otherwise owe funds or
securities for or to customers, (2) did not carry accounts of or for
customers; and (3) did not carry PAB accounts (as defined in Rule 15c3-3)
throughout the most recent fiscal year without exception.

Enterprise Equities, Inc. 

I, , swear (or affirm) that, to my best knowledge and belief, this 
Exemption Report is true and correct. 

By: Adam Anker  
Title: Chief Compliance Officer 

February 19, 2026 

Docusign Envelope ID: 9E267742-047A-4CB1-94C8-AB361FEE907C

Adam Anker
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Report of Independent Registered Public Accounting Firm on 
Applying Agreed-Upon Procedures 

 
 

To the Board of Directors and Stockholder 
Enterprise Equities, Inc. 

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 
1934 and in the Securities Investor Protection Corporation ("SIPC") Series 600 Rules, which are 
enumerated below on the accompanying General Assessment Reconciliation ("Form SIPC-7") for the 
year ended December 31, 2025. Management of Enterprise Equities, Inc. (the "Company") is responsible 
for its Form SIPC-7 and for its compliance with the applicable instructions on Form SIPC-7. 

Management of the Company has agreed to and acknowledged that the procedures performed are 
appropriate to meet the intended purpose of assisting you and SIPC in evaluating the Company's 
compliance with the applicable instructions on Form SIPC-7 for the year ended December 31, 2025. 
Additionally, SIPC has agreed to and acknowledged that the procedures performed are appropriate for 
their intended purpose. This report may not be suitable for any other purpose.  The procedures performed 
may not address all the items of interest to a user of this report and may not meet the needs of all users 
of this report and, as such, users are responsible for determining whether the procedures performed are 
appropriate for their purposes. The sufficiency of these procedures is solely the responsibility of those 
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the 
procedures described below either for the purpose for which this report has been requested or for any 
other purpose.  

The procedures we performed and the associated findings are as follows: 

1. Compared the listed assessment payments in Form SIPC-7 with respective cash 
disbursement records entries, noting no differences; 

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-
5 Part III for the year ended December 31, 2025, with the Total Revenue amounts reported 
in Form SIPC-7 for the year ended December 31, 2025, noting no differences; 

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working 
papers, noting no differences;  

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in 
the related schedules and working papers supporting the adjustments, noting no differences; 
and 

5. Compared the amount of any overpayment applied to the current assessment with Form 
SIPC-7 on which it was originally computed, noting no differences.    

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted 
our engagement in accordance with attestation standards established by the AICPA and in accordance 
with the standards of the Public Company Accounting Oversight Board (United States). We were not 
engaged to, and did not conduct an examination or a review engagement, the objective of which would 
be the expression of an opinion or conclusion, respectively, on the Company's Form SIPC-7 and for its 
compliance with the applicable instructions on Form SIPC-7 for the year ended December 31, 2025. 
Accordingly, we do not express such an opinion or conclusion.  Had we performed additional procedures, 
other matters might have come to our attention that would have been reported to you. 
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We are required to be independent of the Company and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement. 

This report is intended solely for the information and use of Enterprise Equities, Inc. and the SIPC and is 
not intended to be and should not be used by anyone other than these specified parties. 
 

 
 
 

Parsippany, New Jersey 
February 19, 2026 






