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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 
 
To the Member of 
Madeira Capital, LLC 
 
Opinion on the Financial Statements 
 
We have audited the accompanying statement of financial condition of Madeira Capital, LLC (the 
“Company”) as of December 31, 2023, and the related statements of income, changes in liabilities 
subordinated to claim of general creditors, changes in member’s equity and cash flows for the year then 
ended, and the related notes and schedules (collectively referred to as the “financial statements”). In our 
opinion, the financial statements present fairly, in all material respects, the financial position of the 
Company as of December 31, 2023, 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 Company’s management. Our responsibility is to 
express an opinion on the Company’s 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 the Company 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.  
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Supplemental Information 
 
The Computation of Net Capital has been subjected to audit procedures performed in conjunction with 
the audit of the Company’s financial statements. The supplemental information is the responsibility of 
the Company’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 17 C.F.R. §240.17a-5. In our opinion, the Computation of Net Capital is fairly stated, in 
all material respects, in relation to the financial statements as a whole.  
 

 
 
We have served as Madeira Capital, LLC’s auditor since 2023. 
 
Denver, Colorado 
March 5, 2024 



ASSETS

Cash 6,331$              

Total Assets 6,331$              

LIABILITIES -$                 

MEMBER'S EQUITY 6,331

        Total Liabilities and Member's Equity 6,331$              

The accompanying notes are an integral part of this statement.

DECEMBER 31, 2023

MADEIRA CAPITAL, LLC
MINNEAPOLIS, MINNESOTA

STATEMENT OF FINANCIAL CONDITION



REVENUES
Merger and acquisition fees -$               

EXPENSES
Operating expenses 10,495

NET LOSS (10,495)$        

The accompanying notes are an integral part of this statement.

MADEIRA CAPITAL, LLC 
MINNEAPOLIS, MINNESOTA

STATEMENT OF INCOME
YEAR ENDED DECEMBER 31, 2023



Total
Member's Accumulated Member's

Capital Deficit Equity

Balance, January 1, 2023 756,208$          (749,882)$         6,326$           

Contributions from the parent company 10,500 - 10,500 

Net Loss - (10,495) (10,495) 

Balance, December 31, 2023 766,708$          (760,377)$         6,331$           

The accompanying notes are an integral part of this statement.

MADEIRA CAPITAL, LLC

STATEMENT OF CHANGES IN MEMBER'S EQUITY
YEAR ENDED DECEMBER 31, 2023

MINNEAPOLIS, MINNESOTA



Subordinated borrowings at January 1, 2023 -$  
Increases - 
Decreases - 

Subordinated borrowings at December 31, 2023 -$  

The accompanying notes are an integral part of this statement.

MADEIRA CAPITAL, LLC

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED TO

YEAR ENDED DECEMBER 31, 2023

MINNEAPOLIS, MINNESOTA

CLAIMS OF GENERAL CREDITORS



CASH FLOWS FROM OPERATING ACTIVITIES
Net loss (10,495)$         

Net cash used in operating activities (10,495)           

CASH FLOWS FROM FINANCING ACTIVITIES
Contributions from the parent company 10,500             

Net cash provided by financing activities 10,500             

NET Increase IN CASH 5 

Cash, beginning of year 6,326               

Cash, end of year 6,331$             

The accompanying notes are an integral part of this statement.

MADEIRA CAPITAL, LLC

STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2023

MINNEAPOLIS, MINNESOTA



MADEIRA CAPITAL, LLC 
MINNEAPOLIS, MINNESOTA 

NOTES TO FINANCIAL STATEMENTS 

1. Description of Business and Summary of Significant Accounting Policies

Description of Business

Madeira Capital, LLC, (the Company) is a securities broker-dealer registered with the
Securities and Exchange Commission (SEC) and regulated by the Financial Industry
Regulatory Authority (FINRA). The Company is primarily an agent for clients in merger and
acquisition transactions generally in the Midwestern United States (see Note 4).

Use of Estimates

The preparation of these financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates
and assumptions that may affect certain reported amounts and disclosures in the financial
statements and accompanying notes. Actual results could differ from these estimates.

Revenue Recognition

On January 1, 2018, the Company adopted ASU 2014-09 and all related amendments ("ASC
606") and the adoption of the standard had no impact on the financial statements due to no
revenues recorded in 2023.

Income Taxes

The Company is a limited liability company. The only member of the Company is a partnership
(the Parent Company). Amounts due for federal and state income taxes are not reflected in the
financial statements, but rather the taxable income or loss of the Company is included on the
Parent Company’s income tax return.

The Company recognizes and measures its unrecognized tax benefits in accordance with the
Accounting Standards Codification (ASC). Under that guidance the Company assesses the
likelihood, based on their technical merit, that tax positions will be sustained upon examination
based on the facts, circumstances and information available at the end of each period. The
measurement of unrecognized tax benefits is adjusted when new information is available, or
when an event occurs that requires a change.

Cash

For purposes of the statement of cash flows, cash included all amounts on hand and amounts
on deposit at financial institutions.



MADEIRA CAPITAL, LLC
MINNEAPOLIS, MINNESOTA 

NOTES TO FINANCIAL STATEMENTS

2. Net Capital Requirement
The Company is subject to the Securities and Exchange Commission (SEC) Uniform Net
Capital Rule (SEC Rule 15c3-1), which requires the maintenance of minimum net capital and
requires the ratio of aggregate indebtedness to net capital, both as defined, not to exceed 15 to
1 (and the rule of the “applicable” exchange also provides that equity capital may not be
withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1). Net
capital and the related net capital ratio fluctuate on a daily basis; however, at December 31,
2023, the net capital ratio was 0 and net capital was $6,331 which exceeded the minimum
capital requirement by $1,331.

3. Concentration

The Company earned no merger and acquisition fee revenue in calendar year 2023.

4. Current Operating Environment
The Company does not intend to pursue additional revenue during 2024 and necessary
recurring expenses will be covered by the parent company (Madeira Partners, LLC) to ensure
that minimum capital requirements of $5,000 is maintained at all times.

5. Credit Risk

At no time during the year did the Company’s cash accounts exceed the related amount of

federal depository insurance.

6. Subsequent Events
Management has evaluated subsequent events through March 5, 2024, the date that the
financial statements were available to be issued, and determined that no events have occurred
that require disclosure. No subsequent events occurring after this date have been evaluated for
inclusion in these statements.



NET CAPITAL
Member's equity 6,331$                

LESS: NON-ALLOWABLE ASSETS -$                    

NET CAPITAL 6,331$                

COMPUTATION OF NET CAPITAL REQUIREMENT
Balance, December 31, 2023 5,000

EXCESS NET CAPITAL 1,331$                

AGGREGATE INDEBTEDNESS -$                    

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 0

There are no differences between the audited computation of net capital and 
the company's calculation of net capital in the audited Part II Focus Report.

See report of independent registered public accounting firm.

DECEMBER 31, 2023

MADEIRA CAPITAL, LLC

COMPUTATION OF NET CAPITAL UNDER SEC RULE 15c3-1
SCHEDULE I

MINNEAPOLIS, MINNESOTA



MADEIRA CAPITAL, LLC 

Minnea1>olis, Minnesota 

SCHEDULE II 

Computation for Determination of Reserve Requirements 

Under SEC Rule 15c3-3 

As of December 31, 2023 

The Company has claimed exemption from the provisions of Rule 15c3-3 under the Securities Exchange 

Act of 1934, in that the Company's activities are limited to those set forth in the conditions for exemption 

appearing in paragraph (k)(2)(i) of the Rule. 

See report of independent registered public accounting firm. 
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MADEIRA CAPITAL, LLC 

Minneapolis, Minnesota 

SCHEDULE III 

Information for Possession or Control Requirements 

Under SEC Rule 15c3-3 

As of December 31, 2023 

The Company has claimed exemption form the ptovisions of Rule 15c3-3 under the Securities Exchange 

Act of 1934, iu that the Company's activities are limited to those set forth in the conditions for exemption 

appearing in paragraph (k)(2)(i) of the Rule. 

See report of independent registered public accounting firm. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 
 
To the Member of 
Madeira Capital LLC 
 
We have reviewed management's statements, included in the accompanying management 
statement regarding compliance with Footnote 74 of SEC Release 34-70073 in which (1) Madeira 
Capital LLC (the "Company") identified the provisions of Footnote 74 under which the Company 
is not required to claim an exemption from 17 C.F.R. 240.15c3-3 and (2) the Company stated that 
the Company met the identified provisions of Footnote 74 throughout the most recent fiscal year 
without exception.  The Company's management is responsible for compliance with Footnote 74 
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 the Company’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. 
 

 
Denver, Colorado 
March 5, 2024 

http://www.spicerjeffries.com/


Madeira Capital, LLC Exemption Report 

Madeira Capital, 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 Iequired 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 claimed an exemption from 17 C.F.R. § 240.15c3-3 under the following provisions of
17 C.F.R. § 240.15c3-3 �<)(2)(i).

(2) The Company met the identified exemption provisions in 17 C.F.R. § 240.15c3-3(k.)(2)(i) 1hroughout the
most recent fiscal period without exception.

(3) Due to the nature of the Company's operations, the Company is no longer eligible to claim an exemption
under paragraph (k) of 17 C.F.R. 240.15c3-3 and needs to modify the Company's FINRA Membership
Agreement. The Company should not claim an exemption under 17 C.F.R. 240- l5c3-3 and the Company
should file the 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
receiving transaction-based compensation for identifying potential merger and acquisition opp01tunities for
clients 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 subsc1iptions on a subscription way basis where the funds are payable to the issuer or its agent
and not to the Company); (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 wi1hout exception. The Company will
address the matter in a future period.

Title: President 

Date: February 20, 2024 
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