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Report of Independent Registered Public Accounting Firm 

To the Members and Management Committee 
ETC Brokerage Services, LLC: 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of ETC Brokerage Services, LLC (the 
Company) as of December 31, 2024, and the related notes (collectively, the financial statement). In our opinion, 
except for the effects of the adjustments, if any, as might have been determined to be necessary had we been 
able to examine evidence regarding the net capital disclosures in Note 5, the financial statement presents fairly, 
in all material respects, the financial position of the Company as of December 31, 2024, in conformity with U.S. 
generally accepted accounting principles. 

As discussed in Note 5 to the financial statement, as of December 31, 2024, the Company did not complete 
reconciliations or receive responses from third party sponsors to support the alternative investments short 
security differences used in the determination of its net capital. It was not practicable to extend our auditing 
procedures to obtain sufficient appropriate audit evidence over such alternative investments and the related 
disclosure of net capital.  

Basis for Opinion 

This  Our responsibility is to express an 
opinion on this 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 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 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. 

 

2025. 

New York, New York 
September 19, 2025 

 
























