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Report of Independent Registered Public Accounting Firm 

 
To the Board of Managers 
CU Investment Solutions LLC 
Overland Park, Kansas 

 
Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of CU Investment Solutions LLC (the 
“Company”) as of September 30, 2024, the related statements of operations, changes in members’ 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 the Company as of September 30, 2024, 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 financial statement presentation. We believe that our audit provides a reasonable basis for our 
opinion. 

 
Supplemental Information 

The supplementary information contained in Schedule I, Computation of Net Capital Under Rule 15c 3-1 
and Statement Pursuant to Rule 17a-5(d)(4), Schedule II, Computation for Determination of Reserve 
Requirements Under Rule 15c3-3 of the Securities and Exchange Commission, and Schedule III, 
Information Relating to Possession or Control Requirements Under Rule 15c3-3 of the Securities and 
Exchange Commission, as of September 30, 2024 (“supplemental information”) 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 CFR §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. 

 
 
 

Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 
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To the Board of 
Managers CU Investment 

Solutions LLC 
 

We have served as the Company’s auditor since 2024. 
 

 
Kansas City, Missouri 
December 19, 2024 
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See accompanying notes to financial statements.

September 30,
2024

Assets
Cash 1,081,014$                      

Investments, at fair value 1,903,732                                 

Receivables:
Commissions 425,601                                    
Advisory Fees 8,932                                         
Accrued Interest 5,078                                         
Other 9,470                                         

Total Receivables 449,081                                    

Operating Lease Asset 77,187                                      
Other Assets 35,327                                      

112,514                                    

Total Assets 3,546,341$                               

Liabilities and Equity
Liabilities:

Accrued Liabilities 415,785$                                  
Deferred Revenue 375,000                                    
Commissions Payable 308,473                                    
Operating Lease Liability 77,187                                      
Accounts Payable 55,773                                      

Total Liabilities 1,232,218                                 

Members' Equity:
Members' Shares ($10,000 par value per share) 900,000                                    
Members' Paid-In Capital 80,470                                      
Retained Earnings 1,333,653                                 

Total Members' Equity 2,314,123                                 

Total Liabilities and Members' Equity 3,546,341$                               
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See accompanying notes to financial statements. 
 

2024
Revenue

Principal transactions - corporate agent program 2,359,275$                 
Platform fees 1,125,000                   
Principal transactions - financial product sales 279,439                      
Placement fees 207,500                      
Advisory and other revenue 163,184                      
Interest income 40,863                        
Net gain on investment securities 107,238                      

Total Revenue 4,282,499                   

Expenses
Salaries and benefits 1,304,905                   
Commissions 1,945,007                   
Professional and outside services 596,688                      
Insurance and other 116,696                      
Data processing 94,394                        
Office occupancy and administration 87,987                        
Memberships and registration fees 43,269                        
Travel 17,200                        

Total Expense 4,206,146                   

Net Income 76,353$                      
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See accompanying notes to financial statements. 
 

Members' Paid-In Retained
Shares Shares Capital Earnings Total

Beginning Balance, October 1, 2023 90       900,000$ 80,470$   1,257,300$       2,237,770$       

Net Income -      -           -           76,353              76,353              

Ending Balance, September 30, 2024 90       900,000$ 80,470$   1,333,653$       2,314,123$       
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See accompanying notes to financial statements. 

2024
Cash flows from operating activities:

Net Income 76,353$                      

Adjustments to reconcile net income to net cash provided by 
operating activities:

Net accretion of discounts on securities (8,890)                        
Net change in unrealized loss on investment securities (115,477)                    
Realized loss on investment securities 8,239                          
Changes in operating assets and liabilities:

Receivables from customers (345,911)                    
Other receivables 919                             
Other assets 10,972                        
Commissions payable 253,314                      
Accounts payable and accrued expenses 72,334                        
Investments 8,792                          
Deferred Revenue 375,000                      

Net cash provided by operating activities 335,645                      

Net increase in cash 335,645                      

Cash, beginning of year 745,369                      

Cash, end of year 1,081,014$                 
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1. Nature of Organization 
CU Investment Solutions LLC (the “Company”) is registered with the Securities and Exchange 
Commission as a securities broker/dealer under the Securities Exchange Act of 1934 and is also 
a registered investment adviser with the State of Kansas. The Company is a member of the 
Financial Industry Regulatory Authority, Inc. and the Securities Investor Protection Corporation.  
 
The Company was incorporated in Kansas on December 21, 1988, and as of September 29, 2011 
operated as a wholly owned subsidiary of U.S. Central Bridge Corporate Federal Credit Union. 
The Company was formed for the purpose of providing investment services to the corporate 
credit union network. In anticipation of a change in ownership, the Company converted from an 
incorporated entity to a single member limited liability company (“LLC”) under the Kansas 
Revised LLC act on June 30, 2011. 
 
On September 30, 2011, the Company was acquired by a group of corporate credit unions and 
continues to provide broker/dealer and investment advisory services to the corporate and 
natural person credit union sector.  
 
The Company derives a majority of revenues and expenses from its relationships with its owner 
members and other corporate and natural person credit unions.  Future revenues depend on 
the continued reliance of these entities on the Company for securities transaction processing 
and other services. 
 
The Company clears all transactions for its customers on a fully-disclosed basis with a clearing 
broker-dealer, who carries all customers’ accounts and maintains the related records.  
Accordingly, the Company is exempt from Rule 15c3-3 of the Securities Exchange Act of 1934, 
under paragraph (k)(2)(ii) of that Rule. In addition, the Company earns revenues from the 
placement of private securities, platform fees, and advisory fees and, therefore, also files its 
exemption report relying on Footnote 74 of the SEC Release No. 34-70073 adopting 
amendments to 17 CFR §240.17a-5. 
 
2. Summary of Significant Accounting Policies  
This summary of significant accounting policies of the Company is presented to assist in 
understanding the financial statements of the Company. These accounting policies conform to 
accounting principles generally accepted in the United States of America (“GAAP”) and reflect 
practices appropriate to the industry in which the Company operates. 

 
Use of Estimates 
The preparation of financial statements in conformity with GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities as 
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well as the disclosure of the amounts 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 
Cash represents funds on deposit at financial institutions. Share/deposit insurance at the 
natural person credit union is provided by the National Credit Union Share Insurance Fund 
(“NCUSIF”), a U.S. Government insurance fund for account balances up to $250,000.  Deposit 
insurance at the U.S. bank and trust company is provided by the Federal Deposit Insurance 
Corporation (“FDIC”). Cash balances held at the U.S. clearing firm are insured by the Securities 
Investor Protection Corporation (“SIPC”) up to $250,000. Cash held on deposit at a U.S. bank 
and trust company exceeding insurance coverage was $309,944 in the operating accounts as of 
September 30, 2024. Cash held on deposit at a U.S. clearing firm company exceeding insurance 
coverage was $124,247 in the operating accounts as of September 30, 2024. Cash balances held 
on deposit at a natural person credit union did not exceed respective insurance coverages as of 
September 30, 2024. 

 
Securities Transactions 
Customer securities transactions, executed on a fully-disclosed basis by the Company’s clearing 
broker-dealer, are recorded on a settlement-date basis, generally within one business day after 
trade date, with related transaction revenue recorded on a trade-date basis. In certain cases, 
another broker/dealer or customer will fail to deliver securities to the clearing broker-dealer, 
and as a result, the clearing broker-dealer will fail to deliver securities to the counterparty to 
the transaction. The Company’s clearing broker-dealer promptly forwards securities upon 
receipt and settles cash when the securities are delivered. 
   
Proprietary securities transactions, executed for the account and benefit of the Company, are 
recorded on a trade-date basis. As of September 30, 2024, the Company held investment 
securities with a fair value of $1,903,732. The investment securities are recorded at fair value, 
with changes in fair value recorded in the statement of operations. As of September 30, 2024, 
the Company reported an unrealized loss on investment securities of 92,832.   
 
Interest and dividend revenues are accounted for on an accrual basis and included in interest 
income on the statements of operations.  Direct trading expenses associated with proprietary 
security transactions are recorded when incurred, which is typically the trade date. 
 
Revenue recognition 
The Company records a receivable when revenue is recognized prior to payment and when the 
Company has an unconditional right to payment. The Company records a contract liability when 
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payment is received prior to the time at which the satisfaction of the contract obligation 
occurs.  
 
Corporate agent program (“CAP”) and financial product sales (“FPS”) revenues represent 
payment for the execution of securities transactions on behalf of corporate and natural person 
credit union customers. Revenues are recognized on the date of execution (trade date). The 
Company’s performance obligations consist of trade execution and clearing services and are 
fully satisfied on the settlement date. Substantially all revenue received is from related parties. 
 
In October 2023, the Company’s Board approved a Corporate Platform fee to be charged to the 
owners annually based on level usage of the Company’s broker/dealer platform for the period 
beginning January 1, 2024 and ending December 31, 2024. $1,500,000 of Platform Fees were 
received in January of 2024. The unamortized balance of the funds is recorded in Deferred 
Revenue and ratably recognized monthly at a straight-line monthly amount of $125,000 
beginning January 2024 and ending December 2024. Platform Fee Revenue realized in 2024 was 
$1,125,000. 
 
Placement fee revenue represents payment the Company receives from natural person credit 
unions or their agents for assistance with the sale and placement of unregistered subordinate 
debt issued in accordance with rules established by the National Credit Union Administration. 
Placement fees are recognized when earned, generally when the services are rendered.  The 
Company’s performance obligations have been fulfilled on invoice date. Substantially all 
revenue received is from related parties. 
 
Advisory revenues represent fees paid by corporate customers for assistance with asset/liability 
management reporting and analysis of their investment strategies.  Advisory revenues are 
recognized when earned, generally when the services are rendered.  The Company’s 
performance obligations have been fulfilled on invoice date. Substantially all revenue received 
is from related parties. 
 
Income Taxes   
The Company is treated for tax purposes substantially as a partnership and, accordingly, is not 
subject to federal or state income taxes.   
 
3. Fair Value Measurement 
The Company follows Accounting Standards Codification (“ASC”) 820, Fair Value Measurements 
and Disclosures. ASC 820 establishes a hierarchy for determining the fair value of financial and 
non-financial instruments. The hierarchy consists of three levels of valuations based on the 
evidence used to determine the fair value. ASC 820 requires that the highest level of valuation 
available be used based on market observable data. A “Level 1” valuation is a quoted market 
price for a particular (or identical) asset in a market that is actively trading. A valuation is 
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considered to be “Level 2” when a quoted market price (in an active market) is not available, 
but all significant inputs into the calculation of fair value represent data observable in an active 
market. A valuation is considered “Level 3” when any significant component of the fair value 
calculation is based on data that is not observable in an active market, but rather is based on 
estimates by management or outside parties. 
 
The following tables present the balances of financial instruments measured at fair value as of 
September 30, 2024: 

 
Where quoted market prices are available in an active market, securities are classified within 
Level 1 of the valuation hierarchy. If quoted market prices are not available, then fair values are 
estimated by using quoted prices of securities with similar characteristics or independent 
pricing services and pricing models, the inputs of which are market-based or independently 
sourced market parameters, including, but not limited to, yield curves, interest rates, 
volatilities, prepayments, defaults, cumulative loss projections and cash flows. 
 
4. Related Party Transactions 
Certain member-owners of the Company currently utilize the CAP to facilitate marketable 
security transactions on behalf of their natural person credit union members resulting in 
revenues earned by the Company from a third party clearing broker-dealer and associated 
commissions paid to these member-owners.  
 
As of September 30, 2024, $307,731 in commissions payable to these member-owners was 
outstanding.  Commissions paid to these member-owners during the year ended September 30, 
2024 was $1,584,474 and is included in commissions in the accompanying statement of 
operations. 
   
During the year ended September 30, 2024, the Company recorded CAP, FPS, platform fee, 
placement fee and advisory revenues from member-owner activity totaling $4,057,399. 
Advisory services, specifically, asset-liability management (“ALM”) reporting, are supplemented 
with information processed pursuant to an agreement with a wholly-owned credit union 
service organization of a member-owner of the Company.  Expenses in connection with this 
agreement are included in professional and outside services and totaled $91,133 for the year 
ended September 30, 2024. The Company also had receivables from member-owners of $8,932 
related to advisory services at September 30, 2024.  

Total
Level 1 Level 2 Level 3 Fair Value

U.S. Treasury Securities 1,199,057               -                           1,199,057
Brokered Certificates of Deposit -                           704,675 -                           704,675

1,199,057$             704,675$                -$                         1,903,732$             

2024 Fair Value Using
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Approximately 82.6 percent of total revenue was recorded from three member owners in 2024. 
 
As discussed previously, in October 2023, the Board approved a Corporate Platform fee that 
may be charged to the owners annually based on usage of the Company. Platform Fee Revenue 
realized in 2024 was $1,125,000. The unamortized amount of related Deferred Revenue is 
$375,000 as of September 30, 2024. 
    
5. Income Taxes  
At September 30, 2024, the Company believes it has retained its non-taxable status, and 
therefore does not have any significant uncertain tax positions which meet the more likely than 
not measurement threshold. The Company’s policy is to recognize interest and penalties 
related to uncertain tax positions in the income tax provision.  The Company is no longer 
subject to income tax examinations in significant jurisdictions for years before 2019. 
 
6. Retirement Plan 
The employees participate in a defined contribution retirement plan sponsored by the 
Company. Under the terms of the plan, employees of the Company may immediately 
contribute a percentage of their salary up to certain limitations as defined by the Internal 
Revenue Service. The Company matches 100% of the first 3% of the salary of the participant 
and an additional 50% of the next 2% of the salary of the participant. The employer matching 
contributions vest immediately. In addition, the Company may make discretionary profit 
sharing contributions, which are 100% vested when the employee reaches four years of service.  
The Company contributed a total of $79,066 to the plan during the year ended September 30, 
2024. 
 
In October 2020, a deferred compensation agreement went into effect with an Executive of the 
Company. If the Executive is still employed with the company, a $100,000 bonus will be paid 
out on September 30, 2025. Additionally, if the Executive is still employed with the company, a 
$400,000 bonus will be paid on September 30, 2030. Compensation expense recorded for the 
year ended September 30, 2024 pursuant to his arrangement totaled $60,870 and is reflected 
as an accrued liability on the statement of financial condition totaling $243,480. 
 
7. Business Risks and Concentrations 
In the normal course of business, the Company acts in the capacity of principal in executing and 
settling securities transactions. Business risk results from the possibility that a loss may occur 
from the failure of another party to perform according to the terms of settlement. The 
Company has control procedures regarding securities transactions with counterparties and the 
manner in which they are settled. The settlement of open transactions as of September 30, 
2024 did not have a material adverse effect on the financial statements of the Company. 
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As of September 30, 2024, the Company provided its transaction and advisory services solely to 
corporate credit unions and members of corporate credit unions throughout the United States. 
As such, the Company’s business is reliant upon its relationship with corporate credit unions, 
including primarily its member-owners and their natural person credit union members.  
 
In the ordinary course of its business, the Company is involved in various legal proceedings 
involving contractual and employment relationships and a variety of other matters. 
Additionally, during the ordinary course of business, the Company may be subjected to fines 
imposed by regulatory agencies. While the Company cannot predict the outcome of its pending 
regulatory and legal matters with certainty, the Company does not believe any currently 
identified claim, proceeding or litigation, either individually or in aggregate, or regulatory fines 
will have a material impact on the Company’s results of operations, financial position or cash 
flows.   
 

8. Commitments  
Effective September 16, 2011, the Company entered into an operating lease agreement for its 
main operations. The lease is amended periodically, and, on May 5, 2022, an amendment was 
signed to extend the lease agreement through October 31, 2024, which required monthly lease 
payments ranging from approximately $4,692 to $4,809. On August 2, 2024, another 
amendment was signed to extend the lease agreement through February 28, 2026, which 
requires monthly lease payment ranging from approximately $4,774 to $4,927. The related 
lease expense of $58,679 for the year ended September 30, 2024 is included in office 
occupancy and administration expense. 
 
The Company adopted “ASC 842 – Leases” as of September 30, 2020, which requires lessees to 
recognize certain leases on-balance sheet and disclose key information about leasing 
arrangements. This standard establishes a right of use model (ROU) that requires a lessee to 
recognize a ROU asset and lease liability on balance sheet for leases with a term longer than 12 
months. Leases will be classified as finance or operating, with classification affecting the pattern 
and classification of expense recognition on the statement of operations. 
 
At September 30, 2024, the Company recognized an operating lease liability for its office space 
of $77,187, with a corresponding ROU asset of the same amount based on the present value of 
the remaining minimum rental payments under its existing operating lease. The discount rate 
used by the Company was determined by a comparable borrowing rate indicated to it through 
its relationship with a financial institution. 
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9. Net Capital Requirements 
The Company is subject to the SEC Uniform Net Capital Rule (“Rule 15c3-1”). The Company 
computes its net capital requirements under the basic method provided for in Rule 15c3-1. The 
basic method requires minimum net capital to be the greater of $100,000 or 6 2/3% of 
aggregate indebtedness. Advances to affiliates, repayment of subordinated borrowings, 
dividend payments, and other equity withdrawals are subject to certain notification and other 
provisions of the SEC Uniform Net Capital Rule of other regulatory bodies. 
 
At September 30, 2024, the Company had net regulatory capital of $2,226,798, which was 
$2,126,798 in excess of the required net capital of $100,000.   
 
Also, the ratio of aggregate indebtedness to net regulatory capital for the Company is not 
permitted to exceed 15 to 1. As of September 30, 2024 the ratio of aggregate indebtedness to 
net capital for the Company was 0.35 to 1. 
  
10.   Recent Accounting Pronouncements 
In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280): 
Improvement to Reportable Segment Disclosures which requires enhanced disclosures on both 
an annual and interim basis about significant segment expenses, including for companies with 
only one reportable segment. This ASU is effective on a retrospective basis for fiscal years 
beginning after December 15, 2023 and interim periods within fiscal years beginning after 
December 15, 2024. The Company is evaluating the impact the adoption of this ASU will have 
on its financial statement and related disclosures.  
 
11.   Subsequent Events  
In accordance with ASC 855, Subsequent Events, the Company has evaluated subsequent 
events through December 19, 2024, which is the date these financial statements were available 
to be issued.  
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There are no material differences between the above computation of net capital under Rule 
15c3-1 and the one amended and filed by the Company on December 17, 2024 (originally filed 
on October 10, 2024), in Part IIA of its unaudited Form X-17A-5 as of September 30, 2024. 
 
 
 
 

2024
Total Equity 2,314,123$             

Non-Allowable Assets:
Advisory fees receivable 8,932                      
Other assets 48,418                    
     Total Non-Allowable Assets 57,350                    

Deductions:
Securities haircuts 29,768                    
Undue concentration 207                         
     Total Deductions 29,975                    

Net Capital 2,226,798$             

Aggregate Indebtedness
Accounts payable and accrued expenses 471,558$                
Commissions payable 308,473                  

Total Aggregate Indebtedness 780,031$                

Regulatory Minimum Net Capital
(Greater of $100,000 or 6 2/3% of Total Aggregate Indebtedness) 100,000$                

Excess Net Capital 2,126,798$             

Ratio of Aggregate Indebtedness to Net Capital 0.3503 to 1
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Statement Pursuant to Rule 17a-5(d)(4) 
 
A reconciliation of the Company’s computation of net capital as reported was not prepared as 
there are no material differences between the Company’s computation of net capital included 
in its unaudited Form X-17A-5 Part II-A and the computation contained herein. 
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The Company is exempt from the Reserve Requirement computation according to the provision 
of Rule 15c3-3 (k)(2)(ii) and through reliance on Footnote 74 of the SEC release No. 34-70073 
adopting amendments to 17 C.F.R. § 240.17a-5. 
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The company is exempt from Rule 15c3-3 as it relates to Possession and Control requirements 
according to the provision of Rule 15c3-3 (k)(2)(ii) and through reliance on Footnote 74 of the 
SEC release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5. 
 
 



 

Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 

Report of Independent Registered Public Accounting Firm 

To the Board of Managers 
CU Investment Solutions LLC 
Overland Park, Kansas 

We have reviewed management’s statements, included in the accompanying CU Investment Solutions LLC 
Exemption Report, in which (1) CU Investment Solutions LLC (the “Company”) identified the following 
provisions of 17 CFR §15c3-3(k) under which the Company claimed an exemption from 17 CFR §240.15c3-
3(k): (2)(ii) (the “exemption provision”), (2) the Company stated that the Company met the identified 
exemption provisions throughout the most recent fiscal year without exception and (3) the Company is also 
filing the Exemption Report because the Company’s other business activities contemplated by Footnote 74 
of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.17a-5 are limited to private 
placement of securities, platform fees and advisory fees, 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 period from 
October 1, 2023 to September 30, 2024 without exception. The Company’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 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 conditions 
set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934 and the provisions 
of Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.17a-5. 

 

Kansas City, Missouri 
December 19, 2024 



 

Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 

Independent Registered Public Accounting Firm’s Agreed-Upon Procedures 
Report on General Assessment Reconciliation (Form SIPC-7) 

To the Board of Managers 
CU Investment Solutions LLC 
Overland Park, Kansas 

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 
September 30, 2024. Management of CU Investment Solutions LLC (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 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 September 30, 2024. In addition, 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 our 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 September 30, 2024, with the Total Revenue amounts reported in 
Form SIPC-7 for the year ended September 30, 2024, 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 the 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 
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compliance with the applicable instructions on Form SIPC-7 for the year ended September 30, 2024. 
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. 

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 the Company, and the SIPC and is not intended 
to be and should not be used by anyone other than these specified parties. 

 

Kansas City, Missouri 
December 19, 2024 


