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A. REGISTRANT IDENTIFICATION

name of Firn: INest Investments BD LLC

TYPE OF REGISTRANT (check all applicable boxes):

[=] Broker-dealer ] Security-based swap dealer ] Major security-based swap participant
O Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

20 Ash Street, Suite 300

(No. and Street)

Conshohocken PA 19428

(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Gary Cuccia 732-713-9607 gary@finopcfo.com

(Name) (Area Code — Telephone Number) (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Kreischer Miller, LLP Certified Public Accountants

(Name — if individual, state last, first, and middle name)

100 Witmer Road, Suite 350 Horsham PA 19044

(Address) (City) (State) (Zip Code)

9/8/2015 6151

(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17
CFR 240.17a-5{e)(1)(ii), if applicable.

Persons who are to respond to the collection of information contained in this form are not required to respond unless the form
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OATH OR AFFIRMATION

I, Michael Church , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Nestinvestments BDLLC , as of
313 ;2022 istrue and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
that.of a customer

COMMONWEALTH OF PENNSYLVANIA - NOTARY SEAL

Jennifer Marie Laster, NOTARY PUBLIC . .
Montgomery County Signature: .
My Commission Expires 08/28/2026 /

Commission Number 1320017 - L
Title:

Chief Executive Officer

o e P

Notary Public

This filing** contains (check all applicable boxes):

(a) Statement of financial condition.

O (b) Notes to consolidated statement of financial condition.

B (c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of
comprehensive income (as defined in § 210.1-02 of Regulation S-X).

= (d) Statement of cash flows.

B (e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

O (f) Statement of changes in liabilities subordinated to claims of creditors.

B (g) Notes to consolidated financial statements.

® (h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

1 (i) Computation of tangible net worth under 17 CFR 240.18a-2.

= (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

O (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

0 (l) Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

= (m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

B (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

O (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

O (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

= (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

O (t) Independent public accountant’s report based on an examination of the statement of financial condition.

(u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

O (v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

B (w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17
CFR 240.18a-7, as applicable.

O (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

O (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

O (z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a0-7(d)(2), as
applicable.
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reischer

lller Kreischer Miller LLP, Certified Public Accountants
100 Witmer Road, Suite 350, Horsham, PA 19044-2369
PEOPLE | IDEAS | SOLUTIONS 215-441-4600 | fax: 215-672-8224 | www.kmco.com

Report of Independent Registered Public Accounting Firm

To the Member of
Nest Investments BD, LLC (A wholly-owned
subsidiary of Nest Investments LLC)

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Nest Investments BD, LLC
(A wholly-owned subsidiary of Nest Investments LLC) as of December 31, 2022, the related
statements of operations, changes in member'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 Nest
Investments BD, LLC as of December 31, 2022, 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 Nest Investments BD, LLC's management.
Our responsibility is to express an opinion on Nest Investments BD, LLC'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 Nest Investments BD, 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 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.

Audit & Accounting | Tax Strategies | Business Advisory | Technology Solutions | Human Capital Resources

Kreischer Miller LLP, Certified Public Accountants, is an affiliate of Kreischer Miller



Auditor's Report on Supplemental Information

The supplemental information contained in Schedule I, Computation of Net Capital Under Rule
15¢3-1 of the Securities and Exchange Commission; Schedule II, Computation for Determination
of Reserve Requirements Under Rule 15c3-3 (exemption) of the Securities and Exchange
Commission; and Schedule III, Information Relating to Possession or Control Requirements
Under Rule 15¢3-3 (exemption) of the Securities and Exchange Commission has been subjected
to audit procedures performed in conjunction with the audit of Nest Investments BD, LLC's
financial statements. The supplemental information is the responsibility of Nest Investments BD,
LLC'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
supplemental information included in Schedules I, 1I, and III is fairly stated, in all material
respects, in relation to the financial statements as a whole.

We have served as Nest Investments BD, LLC's auditor since 2019.

Horsham, Pennsylvania
March 13, 2023



NEST INVESTMENTS BD LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2022
ASSETS
Cash $238,576
Deposit with clearing broker 50,000
Commissions receivable 39,439
Receivable from affiliated entity 12,140
Prepaid expenses 14,743
Lease - right of use 34,013
TOTAL ASSETS $388,911

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES

Accounts payable $202,516
Due to clearing broker 577
Due to parent 3,418
Lease liability 35,231
TOTAL LIABILITIES 241,742
MEMBER’S EQUITY 147,169
TOTAL LIABILITIES AND MEMBER'S EQUITY $388,911

See accompanying notes to the financial statements.



NEST INVESTMENTS BD LLC
STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2022

REVENUES
Commission $ 1,394,655
Interest income 7,533
Other revenue 5,030
TOTAL REVENUES 1,407,218
EXPENSES
Bank networking compensation 695,912
Professional fees 77,450
Salaries and benefits 94,546
Brokerage and clearance fees 66,846
Regulatory fees 17,067
Insurance and licensing fees 13,020
Technology 11,282
Occupancy 8,981
Other expense 3,887
TOTAL EXPENSES 988,991
NET INCOME $ 418,227

See accompanying notes to the financial statements.



NEST INVESTMENTS BD LLC
STATEMENT OF CHANGES IN MEMBER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2022
Beginning Member's equity, December 31, 2021
Dividends
Net income

Ending Member's equity, December 31, 2022

See accompanying notes to the financial statements.

$ 271,942
(543,000)

418,227

$ 147,169



NEST INVESTMENTS BD LLC
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2022

OPERATING ACTIVITIES
Net income $ 418,227
Adjustments to reconcile net income to net cash provided by operating activities:

(Increase) Decrease in operating assets:

Commission receivable (5,314)

Receivable from affiliated entity (12,140)

Prepaid expenses 739

Lease - right of use 5,629
Increase (decrease) in operating liabilities:

Accounts payable 81,517

Due to clearing broker (215)

Due to parent (10,429)

Lease liability (5,209)
TOTAL ADJUSTMENTS 54,578
NET CASH PROVIDED BY OPERATING ACTIVITIES 472,805
FINANCING ACTIVITIES

Dividend (543,000)
NET DECREASE IN CASH (70,195)
CASH - BEGINNING OF YEAR 308,771

CASH - END OF YEAR

@

238,576

See accompanying notes to the financial statements.



Nest Investments BD LLC

Notes to Financial Statements
For the Year Ended December 31, 2022

)

Nature of Business

Nest Investments BD, LLC (the Company) is a registered introducing broker-dealer with the Securities
and Exchange Commission (SEC) and Financial Industry Regulatory Authority (FINRA). The Company
commenced operations on April 25, 2018 and was approved by FINRA on October 12, 2018.

The Company is a wholly-owned subsidiary of Nest Investments LLC (the Parent). The Parent is
affiliated with the Company and is a registered investment advisor with the SEC pursuant to the
Investment Advisors Act of 1940. The Parent intends to provide capital infusions to satisfy the net capital
requirements.

The Company operates under the provisions of Paragraph (k)(2)(ii) of Rule 15¢3-3 of the Securities
Exchange Act of 1934 and, accordingly, is exempt from the remaining provisions of that Rule. The
Company executes and clears its customer securities transactions on a fully disclosed basis with a
clearing broker, RBC Correspondent Services. The clearing broker carries all of the accounts of the
customers and maintains and preserves all related books and records as are customarily kept by a
clearing broker.

The Company, like other broker-dealers, is directly affected by general economic and market conditions,
including fluctuations in volume and price level of securities, and changes in interest rates and securities

brokerage services, all which have an impact on the Company's liquidity.

Significant Accounting Policies

Basis of Presentation

The financial statements are presented on the accrual basis of accounting in conformity with accounting
principles generally accepted in the United States of America (GAAP).

Use of Estimates in the Presentation of Financial Statements

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 and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts certain
reported amounts and disclosures. Actual results could differ from those estimates.

Revenue Recognition

Revenues are recognized when control of the promised services is transferred to customers, in an amount
that reflects the consideration the Company expects to be entitled to in exchange for those services.
Revenues are analyzed to determine whether the Company is the principal (i.e., reports revenue on a
gross basis) or agent (i.e., reports revenues on a net basis) in the contract. Principal or agent designations
depend primarily on the control an entity has over the product or service before control is transferred to a
customer. The indicators of which party exercises control include primary responsibility over
performance obligations, inventory risk before the good or service is transferred and discretion in
establishing the price.



Nest Investments BD LLC

Notes to Financial Statements
For the Year Ended December 31, 2022

2)

Significant Accounting Policies, Continued

Revenue Recognition, Continued

The core principle in the revenue recognition guidance is that the company recognizes revenue in a manner
that depicts the transfer of goods or services to customers in amounts that reflect the consideration the
company expects to receive for those goods or services. In order to apply this core principle, the
Company applies the following five steps in determining the amount of revenues to recognize: (i) identify
the contract; (ii) identify the performance obligations in the contract; (iii) determine the transaction price;
(iv) allocate the transaction price to the performance obligations in the contract; and (v) recognize
revenue when (or as) the performance obligation is satisfied. Each of these steps involves management's
judgment and an analysis of the material terms and conditions of the contract.

Revenue from contracts with customers includes commission, interest and other income. The recognition
and measurement of revenue is based on the assessment of individual contract terms. Significant
judgment is required to determine whether performance obligations are satisfied at a point in time or
over time; how to allocate transaction prices where multiple performance obligations are identified; when
to recognize revenue based on the appropriate measure of the Company's progress under the contract;
and whether constraints on variable consideration should be applied due to uncertain future events.

Commission Revenue

Commission revenue represents sales commissions generated by registered representatives for their
clients' purchases and sales of securities on exchanges and over-the-counter, as well as purchases of other
investment or insurance products. The Company views the selling, distribution and marketing, or any
combination thereof, of investment and/or insurance products to such clients as a single performance
obligation to the product sponsors.

The Company is the agent for commission revenue, as it is responsible for the execution of the clients'
purchases and sales, and maintains relationships with the clearing broker and product sponsors.
Registered representatives assist the Company in performing its obligations. Accordingly, total
commission revenues are reported on a net basis.

10



Nest Investments BD LLC

Notes to Financial Statements
For the Year Ended December 31, 2022

2)

Significant Accounting Policies, Continued

Revenue Recognition, Continued

The Company generates two types of commission revenue: sales-based commission and trailing revenue.
Sales-based commission revenue is recognized at the point of sale on the trade date and/or contract date.
The Company believes that the performance obligation is satisfied on the trade date and/or contract date
because that is when the underlying security or insurance product is identified, the pricing is agreed
upon and the risks and rewards of ownership have been transferred to or from the customer. Trailing
commissions are paid monthly or quarterly in arrears. Sales-based commission revenue varies by
investment and/or insurance product and can be based on a percentage of an investment product's
current market value, insurance product’s contact value, value per share, the number of shares
purchased, a flat dollar amount or other factors at the time of purchase. Trailing commission revenue is
generally based on a percentage of the current market value of clients' investment holdings in trail-
eligible assets. As it relates to trailing commissions, the Company believes that its performance
obligation is the sale of securities to investors and as such this is fulfilled on the trade date. Any fixed
amounts are recognized on the trade date and variable amounts are recognized to the extent it is probable
that a significant revenue reversal will not occur once the uncertainty is resolved. For variable amounts,
as the uncertainty is dependent on the value of the shares at future points in time as well as the length of
time the investor remains in the fund, both of which are highly susceptible to factors outside the
Company's influence, the Company does not believe that it can overcome this constraint until the market
value of the fund and the investors” activities are known. Trailing commission revenue is received on a
monthly and quarterly basis and is accrued and recognized as income when amounts are determinable.

The following table presents disaggregated commission revenue, recognized at a point in time, for the
year ended December 31, 2022:

Sales-based $1,070,956
Trailing 323,699
$1,394,655

Commission revenue receivable was $39,439 and $34,125 at December 31, 2022 and 2021, respectively.
Interest Income

Securities transactions are recorded on a trade date basis. Interest income primarily consists of money
market rebates and interest on credit inventory balances. Under the agreement with the clearing broker,
the Company earns a monthly money market rebate calculated on the average daily balance in certain
bank deposit sweep vehicles. In addition, the Company earns interest on the net credit inventory
balances held by the clearing broker, which is based on the Effective Federal Funds rate.

Interest income is recorded as earned, over time, and is paid monthly in arrears.

Other Revenue

Other revenue consists of amounts received for customer account fees. Amounts are accrued and
recognized as income when determinable and it is probable there will not be a significant reversal.

11



Nest Investments BD LLC

Notes to Financial Statements
For the Year Ended December 31, 2022

2)

Significant Accounting Policies, Continued

Operating Leases

The Company follows Financial Accounting Standards Board (FASB) Accounting Standards Update
(ASU) 842, Leases. ASU 842 requires that all leases other than short-term leases (less than 12 months in
duration) are recorded on the balance sheet with a right-of-use asset and a corresponding liability.

Deposit and Payable to Clearing Broker

The Company has $50,000 on deposit with its clearing broker to secure the clearing agreement. At
December 31, 2022, the amount due to the clearing broker was $577 and represents amounts due for
completed transactions.

Bank Networking Agreements

The Company has agreements with several regional and community banks to provide their customers
with certain brokerage services. The Company compensates these institutions for these brokerage
services provided, which is described in each institution’s financial services agreement.

For the year ended December 31, 2022, bank networking compensation expense was $695,912.

Related Party Transactions

The Company has an agreement with the Parent, to share personnel and other general and administrative
costs. Costs allocated to the Company, by the Parent were $112,730 and are included in the statement of
operations for the year ended December 31, 2022. Of the $112,730, a total of $96,546 was for employee
compensation and benefits, $8,562 for occupancy expenses and $9,622 was for other operating expenses
that include telecommunications, insurance, and legal and professional services.

At December 31, 2022, there is a receivable from an affiliate of $12,140. This represents expenses paid by
the broker dealer on behalf of the affiliate.

The Parent and Company are under common control. In addition, OceanFirst Bank NA (OceanFirst) and
Republic Bank and Trust (Republic), two bank networking institution partners of the Company, are a
minority owner of the Parent. For the year ended December 31, 2022, bank networking compensation
paid to OceanFirst and Republic was $693,762 and $7, respectively.

Income Tax

FASB Accounting Standards Codification (ASC) 740, Income Taxes, is the authoritative pronouncement
on accounting for and reporting income tax liabilities and expense. FASB ASC 740 prescribes a more-
likely-than-not recognition threshold and measurement attribute for the financial statement recognition
and measurement of a tax position taken or expected to be taken. In addition, FASB ASC 740 provides
guidance on derecognition, classification and disclosure.

12



Nest Investments BD LLC

Notes to Financial Statements
For the Year Ended December 31, 2022

6)

Income Tax, Continued

The Company is not a taxable entity for federal and state income tax purposes. Accordingly, the
Company reports its share of income or loss on the Parent's federal and state tax return. As of December
31, 2022, the 2019-2022 tax years are subject to examination by the Internal Revenue Service and generally
to state examination. It is difficult to predict the final timing and resolution of any particular uncertain
tax position. Based on management's assessment of many factors, including past experience and complex
judgments about future events, management does not currently anticipate significant changes in its
uncertain tax positions over the next 12 months.

Leases

The Company follows FASB’s ASU 842. The core principle of Topic 842 is that a lessee should recognize
the assets and liabilities that arise from leases. In October 2020, the Parent entered into a 7-year lease for
the headquarters in Conshohocken, Pennsylvania. The Company entered into a sublease agreement with
the Parent for 5% of the lease and the financial statements reflect the sublease. The lease expires in
February 2028.

Lease liabilities are recognized at the present value of the fixed lease payments using the annual interest
rate stated in the agreement. Right of use assets are recognized based on the amortized initial present
value of the fixed lease payments.

Occupancy expense totaled $8,981 for the year ended December 31, 2022.

Future minimum rental payments under non-cancelable operating leases as of December 31, 2022 are as
follows:

Year Amount
2023 $ 8,776
2024 $ 8,995
2025 $ 9,220
2026 $ 9,451
2027 $ 9,627
Thereafter $ 802
Less discount to
present value $  (11,640)
$ 35,231

Net Capital and Reserve Requirements

The Company is subject to the SEC's Uniform Net Capital Rule (Rule 15¢3-1), which requires the
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital,
both as defined, shall not exceed 15 to 1. At December 31, 2022, the Company had net capital of $100,549,
which was $86,700 in excess of its required net capital of $13,849. The Company's ratio of aggregate
indebtedness to net capital was 206.59%.

The operation of the Company does not include the physical handling of securities or the maintenance of

open customer accounts. Accordingly, the Company is exempt from the reserve provisions of Rule 15c¢3-3
under the exemption allowed by paragraph (k)(2)(ii) of such Rule.

13



Nest Investments BD LLC

Notes to Financial Statements
For the Year Ended December 31, 2022

9)

10)

11)

Concentration of Credit Risk

Financial instruments that potentially expose the Company to concentrations of credit risk consist
principally of cash and cash equivalents and amounts receivable from and deposits with the clearing
broker. The Company principally utilizes banks and the clearing broker to maintain its operating cash
accounts and temporary cash investments. At certain times, such balances may be in excess of the FDIC
and SIPC insurance limits. The Company provides services to its customers under contractual
arrangements. The Company records reserves at levels considered by management to be adequate to
absorb estimates of probable future losses (uncollectable accounts) existing at the statement of financial
condition date. These reserves are based on estimates, and ultimate losses may differ from these
estimates. There is no allowance at December 31, 2022.

The Company is engaged in various trading and brokerage activities in which its counterparties
primarily include broker-dealers, banks, and other financial institutions. In the event the counterparties
do not fulfill their obligations, the Company may be exposed to risk of default. The risk of default
depends on the creditworthiness of the counterparty or issuer of the instrument.

Contingencies

The Company clears all of its securities transactions through a clearing broker on a fully disclosed basis.
Pursuant to the terms of the agreement between the Company and the clearing broker, the clearing
broker has the right to charge the Company for the losses that result from counterparties' failure to fulfill
its contractual obligations. The contract with the clearing broker expires on August 7, 2024 and includes
an early termination fee of $5,000 a month for the remaining months of the contract, should the
agreement be terminated prior to expiration. The contract will automatically renew for successive
periods of 36 months unless terminated by either party in accordance with the provisions in the contract.

In the normal course of business, the Company may indemnify and guarantee certain service providers,
such as the clearing broker, against potential losses in connection with their acting as agent or, providing
services to the Company. The maximum potential amount of future payments that the Company may be
required to make under these indemnifications cannot be reasonably estimated. However, the Company
believes that it is unlikely it will have to make material payments under these arrangements and has not
recorded a contingent liability in the accompanying financial statements for these indemnifications.

Subsequent Events

The Company has evaluated subsequent events through March 13, 2023, the date which the financial
statements were available to be issued.

14
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Schedule I

NEST INVESTMENTS BD LLC
SUPPLEMENTAL INFORMATION
COMPUTATION OF NET CAPITAL UNDER RULE 15C3-1
OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2022

Net Capital
Total member's equity $ 147,169

Nonallowable assets

Prepaid expenses 14,743
Commission receivable 19,737
Receivable from affiliated entity 12,140
46,620
Net capital $ 100,549
Aggregate indebtedness
Accounts payable $ 203,734
Due to clearing broker 577
Due to parent 3,418
Total aggregate indebtedness $ 207,729

Computation of basic net capital requirement

Net capital requirement (greater of $5,000 or 6-2/3 % of aggregate indebtedness) $ 13,849
Excess net capital $ 86,700
Percentage of aggregate indebtedness to net capital 206.59 %

The net capital computed above and the Company's computation of net capital on its
December 31, 2022 Amended FOCUS Report - Part IIA agree. As a result, no reconciliation is necessary.



Schedule II

Nest Investments BD, LLC
Computation for Determination of Reserve Requirements Under Rule 15¢3-3 of
the Securities and Exchange Commission
as of December 31, 2022

The Company is exempt from the provisions of Rule 15c3-3 under the Securities Exchange Act of

1934, pursuant to paragraph (k)(2)(ii) of the rule.

17



Schedule III

Nest Investments BD, LLC
Information Relating to the Possession or Control Requirements Under Rule
15c3-3 of the Securities and Exchange Commission
as of December 31, 2022

The Company is an introducing broker-dealer that clears all transactions with and for customers
on a fully disclosed basis with a clearing broker. This allows the Company to claim an exemption
from SEC Rule 15¢3-3 under paragraph (k)(2)(ii).

18
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Report of Independent Registered Public Accounting Firm

To the Member of
Nest Investments BD, LLC (A wholly-owned
subsidiary of Nest Investments LLC)

We have reviewed management's statements, included in the accompanying Exemption Report,
in which (1) Nest Investments BD, LLC (a wholly-owned subsidiary of Nest Investments LLC)
identified the following provision of 17 C.F.R. §15c¢3-3(k) under which Nest Investments BD, LLC
claimed an exemption from 17 C.F.R. §240.15c3-3(k)(2)(ii) (exemption provision) and (2) Nest
Investments BD, LLC stated that Nest Investments BD, LLC met the identified exemption
provision throughout the most recent fiscal year ended December 31, 2021, without exception.
Nest Investments BD, LLC's management is responsible for compliance with the exemption
provision 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 Nest Investments BD, LLC's compliance with the exemption
provision. 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 provision set forth in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities
Exchange Act of 1934.
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Exemption Report
Statement pursuant to Securities and Exchange Act of 1934 Rule 17a-5

Nest Investments BD LLC clears all customer transactions through another broker-dealer on a fully
disclosed basis pursuant to SEC Rule 15¢3-3(k)(2)(ii) (“the Rule”).

Nest Investments BD LLC met the identified exemption provisions provided under section k(2)(ii) of the
Rule for the year January 1, 2022 to December 31, 2022 without exception.

Signed:

M

By: Michael Church
Title: Chief Executive Officer

Date: March 13, 2023
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