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OATH OR AFFIRMATION

1, Steven M. Oss swear (or affirm) that, to the best of my knowledge and belief the accompanying
financial statement and supporting schedules pertaining to the firm of ___Ameritas Investment Corp.
,as of _December 31 , 2004 , are true and correct, I further swear (or affirm)

that neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any
account classified solely as that of a customer, except as follows:

D

Name /

Assistant Vice President, Controller

Title

GENERAL NOTARY-Stats of Nebraska
g /WA_) SUSAN K. TOWNS

Comm. Exp. June 24, 2008

No{ary Public

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

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(1) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(3) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and
the Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods
of consolidation.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Supplemental Report on Internal Control.

XOX O DOOXKOXMXEXK

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



INDEPENDENT AUDITORS' REPORT ON
INTERNAL CONTROL REQUIRED BY SECURITIES AND EXCHANGE
COMMISSION RULE 17a-5

Ameritas Investment Corp.
Lincoln, Nebraska

In planning and performing our audit of the financial statements of Ameritas Investment Corp.
(the Company) (a wholly owned subsidiary of AMAL Corporation) for the year ended
December 31, 2004 (on which we have issued our report dated February 24, 2005), we
considered its internal control, including control activities for safeguarding securities, in order to
determine our auditing procedures for the purpose of expressing an opinion on the financial
statements and not to provide assurance on the Company’s internal control.

Also, as required by Rule 17a-5(g)(1) under the Securities Exchange Act of 1934, we have made
a study of the practices and procedures (including tests of compliance with such practices and
procedures) followed by the Company that we considered relevant to the objectives stated in
Rule 17a-5(g) in making the periodic computations of aggregate indebtedness and net capital
under Rule 17a-3(a)(11) and for determining compliance with the exemptive provisions of Rule
15¢3-3. We did not review the practices and procedures followed by the Company in making the
quarterly securities examinations, counts, verifications, and comparisons, and the recordation of
differences required by Rule 17a-13 or in complying with the requirements for prompt payment
for securities under Section 8 of Regulation T of the Board of Governors of the Federal Reserve
System, because the Company does not carry securities accounts for customers or perform
custodial functions relating to customer securities.

The management of the Company is responsible for establishing and maintaining internal control
and the practices and procedures referred to in the preceding paragraph. In fulfilling this
responsibility, estimates and judgments by management are required to assess the expected
benefits and related costs of internal control and of the practices and procedures, and to assess
whether those practices and procedures can be expected to achieve the Securities and Exchange
Commission's (the Commission) above-mentioned objectives. Two of the objectives of internal
control and the practices and procedures are to provide management with reasonable, but not
absolute, assurance that assets for which the Company has responsibility are safeguarded against
loss from unauthorized acquisition, use, or disposition, and that transactions are executed in
accordance with management's authorization and recorded properly to permit the preparation of
financial statements in conformity with accounting principles generally accepted in the United
States of America. Rule 17a-5(g) lists additional objectives of the practices and procedures
listed in the preceding paragraph.



Because of inherent limitations in any internal control or the practices and procedures referred to
above, misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal control or of such practices and procedures to future periods are
subject to the risk that they may become inadequate because of changes in conditions or that the
degree of compliance with the practices or procedures may deteriorate.

Our consideration of the Company’s internal control would not necessarily disclose all matters in
the Company’s internal control that might be material weaknesses under standards established by
the American Institute of Certified Public Accountants. A material weakness is a condition in
which the design or operation of one or more of the internal control components does not reduce
to a relatively low level the risk that misstatements caused by error or fraud in amounts that
would be material in relation to the financial statements being audited may occur and not be
detected within a timely period by employees in the normal course of performing their assigned
functions. However, we noted no matters involving the Company’s internal control and its
operation (including control activities for safeguarding securities) that we consider to be material
weaknesses as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the
second paragraph of this report are considered by the Commission to be adequate for its purposes
in accordance with the Securities Exchange Act of 1934 and related regulations, and that
practices and procedures that do not accomplish such objectives in all material respects indicate a
material inadequacy for such purposes. Based on this understanding and on our study, we
believe that the Company's practices and procedures were adequate at December 31, 2004, to
meet the Commission's objectives.

This report is intended solely for the information and use of the Board of Directors, management,
the National Association of Securities Dealers, the Securities and Exchange Commission, and
other regulatory agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934
in their regulation of registered brokers and dealers, and is not intended to be and should not be
used by anyone other than these specified parties.

Dottt 4 Tovietie Lip

Lincoln, Nebraska
February 24, 2005



AMERITAS INVESTMENT CORP.

FINANCIAL STATEMENTS AS OF AND FOR THE YEARS
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Wells Fargo Center
1248 O Street, Suite 716
Lincoln, NE 68508-1424
USA

Tel: +1 402 474 1776
Fax: +1402 474 0365
www.deloitte.com

INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
Ameritas Investment Corp.
Lincoln, Nebraska

We have audited the following financial statements of Ameritas Investment Corp. (the
Company) (a wholly owned subsidiary of AMAL Corporation) for the years ended December 31,
2004 and 2003, that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of
1934:

Page
Statements of Financial Condition 3
Statements of Operations 4
Statements of Changes in Stockholder's Equity 5
Statements of Cash Flows 6

These financial statements are the responsibility of the Company’'s management. Our
responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes consideration of internal control over financial reporting as a basis for
designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control over financial
reporting. Accordingly, we express no such opinion. An audit also includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the financial
position of Ameritas Investment Corp. at December 31, 2004 and 2003, and the resuits of its
operations and its cash flows for the years then ended in conformity with accounting principles
generally accepted in the United States of America.

Member of
Deloitte Touche Tohmatsu



Our audits were conducted for the purpose of forming an opinion on the basic financial
statements taken as a whole. The following supplemental schedules of Ameritas Investment
Corp. as of December 31, 2004, are presented for the purpose of additional analysis and are
not a required part of the basic financial statements, but are supplementary information required
by Rule 17a-5 under the Securities Exchange Act of 1934

Page

Computation of Net Capital for Brokers and Dealers Pursuant 12
to Rule 15¢3-1 under the Securities Exchange Act of 1934

Computation for Determination of Reserve Requirements for 13

Brokers and Dealers Pursuant to Rule 15¢3-3 under the
Securities Exchange Act of 1934

These schedules are the responsibility of the Company’s management. These schedules have
been subjected to the auditing procedures applied in our audit of the basic financial statements
and, in our opinion, are fairly stated in all material respects when considered in relation to the
basic financial statements taken as a whole.

Delottes, Toueka LLP

Lincoln, Nebraska
February 24, 2005




Cash and cash equivalents

AMERITAS INVESTMENT CORP.

STATEMENTS OF FINANCIAL CONDITION

ASSETS

Cash segregated under federal and other regulations
Clearing account deposit with broker dealer

Receivables:
Affiliates

Commissions
Advisory fees-affiliates
Securities sold

Other

Securities owned:

Marketable, at market value
Municipal warrants, at estimated fair value

Current income taxes
Deferred income taxes

Software, net of amortization of $632,449 and $561,001

Other assets

Total Assets

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES:

Accounts payable:

Affiliates

Commissions
Subadvisory fees

Other -

Accrued salary related expenses
Securities sold, not yet purchased, at market value

Current income taxes
Total Liabilities

COMMITMENTS AND CONTINGENCIES

STOCKHOLDER'S EQUITY:

Common stock, par value $.10 per share; authorized
500,000 shares, issued and outstanding 209,900 shares

Additional paid-in capital
Retained earnings

Total Stockholder's Equity

Total Liabilities and Stockholder's Equity

The accompanying notes are an integral part of these financial statements.

December 31

2004 2003
$ 8647,415 § 10,005,394
225,134 543,917
255,000 255,000
2,318 22,664
142,892 208,619
303,058 235,036
1,525,960 1,379,430
131,112 454,269
221,948 714,788
1,471,251 896,647
376,087 -
158,304 296,269
77,908 138,868
265,989 266,008
$ 13,804,376 $ 15,416,909
$ 2203706 $ 2,419,910
819,232 923,556
188,168 229,810
265,634 1,311,952
1,266,416 1,777,769
- 16,913
- 108,490
4,743,156 6,788,400
20,990 20,990
4,279,010 4,279,010
4,761,220 4,328,509
9,061,220 8,628,509
$ 13,804,376  $ 15,416,909




AMERITAS INVESTMENT CORP.

STATEMENTS OF OPERATIONS

INCOME:
Commissions-affiliates
Commissions
Underwriting income
Advisory fees
Service fees-affiliates
Investment income
Other income

EXPENSES:
Commissions-affiliates
Commissions
Clearing fees
Salary and salary related
Subadvisory fees-affiliates
Subadvisory fees
Communications
Occupancy and equipment rental
Service fees-affiliates
Distribution allowance-affiliates
Training and registration
Travel and promotion
Other expenses

Income before income taxes

Income taxes - current
Income taxes - deferred

Net income

The accompanying notes are an integral part of these financial statements.

Years Endéd December 31

2004 2003
$ 25,854,532 $ 18,208,068
32,431,528 23,039,921
5,207,697 7,381,185
3,479,390 1,823,850
3,189,313 2,922,586
399,059 414,832
1,264,594 678,031
71,826,113 54,468,473
25,575,801 17,922,925
26,304,420 18,573,296
1,630,664 1,019,505
7,005,342 5,723,624
153,828 225,665
1,897,554 1,775,522
552,608 437,520
942,463 714,549
2,375,520 1,721,103
1,414,280 -
715,652 384,628
771,543 462,356
1,865,047 1,413,257
71,204,722 50,373,950
621,391 4,094,523
50,715 1,328,991
137,965 170,263
188,680 1,499,254
432,711 $§ 2,595,269
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AMERITAS INVESTMENT CORP.
STATEMENTS OF CASH FLOWS

Years Ended December 31

2004 2003

OPERATING ACTIVITIES:
Net income $ 432,711 $ 2,595,269

Adjustments to reconcile net income to net cash flows
from operating activities:

Amortization 71,448 58,392
Deferred income taxes 137,965 170,263
Change in assets and liabilities:
Cash segregated under federal and other regulations 318,783 (499,160)
Clearing account deposit with broker dealer - (135,000)
Receivables 194,678 (245,554)
Securities owned (81,764) (86,162)
Current income taxes (484,577) 75,186
Other assets 19 (247,659)
Accounts payable (1,408,488) 2,966,502
Accrued salary related expenses (511,353) 373,668
Deferred underwriting revenue - (152,855)
Securities sold, not yet purchased, at market value (16,913) (25,743)
Net cash flows from operating activities (1,347,491) 4,847,147
INVESTING ACTIVITIES:
Purchase of software (10,488) (59,553)
FINANCING ACTIVITIES:
Dividends paid to parent - {750,000)
(DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS (1,357,979) 4,037,594
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 10,005,394 5,967,800
CASH AND CASH EQUIVALENTS AT END OF YEAR $ 8,647,415 $ 10,005,394

Suppiemental cash flow information:

Cash paid for income taxes $ 535,202 $§ 1,253,805

The accompanying notes are an integral part of these financial statements.




AMERITAS INVESTMENT CORP.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

1. BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

DESCRIPTION OF BUSINESS

Ameritas Investment Corp. (the Company) is a wholly owned subsidiary of AMAL Corporation (AMAL).
AMAL is a holding company that is majority owned by Ameritas Life Insurance Corp. (ALIC) and minority
owned by AmerUs Life Insurance Company (AmerUs), Acacia Life Insurance Company (Acacia Life) and
Acacia Financial Corporation (AFCO) a wholly owned subsidiary of Acacia Life. ALIC and Acacia Life are
wholly owned subsidiaries of Ameritas Holding Company (AHC) which is a wholly owned subsidiary of
Ameritas Acacia Mutual Holding Company (AAMHC).

The Company is a broker dealer registered with the Securities and Exchange Commission and is a
member of the National Association of Securities Dealers. The Company is also registered as an
investment advisor under the Investment Advisors Act of 1940,

The Company operates as a registered broker dealer on a “fully disclosed basis” under agreements with
Pershing, LLC and Dain Rauscher, Inc. The Company also provides investment advisory services to
individuals and businesses. The Company may also act as a solicitor for other registered investment
advisors who provide portfolio management services. The Company engages in underwriting municipal
bonds and warrants and generates commission income and advisory income from distributing products
for affiliates.

The financial statements do not include a statement of changes in liabilities subordinated to claims of
general creditors as no such liabilities existed as of December 31, 2004 or 2003 or during the years then
ended.

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 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 of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

CASH EQUIVALENTS
The Company considers all highly liquid debt securities with a remaining maturity of less than three months when
purchased to be cash equivalents.

SECURITIES OWNED

Marketable securities are carried at market value determined using an independent pricing source and municipal
warrants are valued at par which represents estimated fair value. Changes in value are included as investment
income in the statements of operations.

SOFTWARE
Software is carried at cost less accumulated amortization. The Company provides for amortization using a
straight-line basis over 3 years.

SECURITIES TRANSACTIONS

All transactions with and for customers are made on a fully disclosed basis with a clearing broker dealer
or registered investment company which carries the accounts of such customers. Purchases and sales of
securities and related commission revenue and expenses are recorded on a trade date basis.




AMERITAS INVESTMENT CORP.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

1. BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES,
(continued)

UNDERWRITING INCOME

Underwriting income arises from security offerings in which the Company acts as an underwriter or agent.
Underwriting fees are recognized as income at the time the underwriting is completed and the income is
reasonably determinable.

ADVISORY FEES

Investment advisory fees for portfolio monitoring and asset allocation services and distribution fees on
outside mutual funds and affiliated mutual funds of the Company are recognized as earned, with earned
but unpaid amounts reflected as accounts receivable and amounts received but not earned reflected as
accounts payable in the statements of financial condition.

SERVICE FEES
Service fees are recognized as earned.

INCOME TAXES

The Company files a consolidated tax return with AMAL Corporation. Consolidated tax results are
distributed as if filed on a separate return basis. Deferred income taxes are recognized for the
differences in the tax basis of assets and liabilities and their financial reporting amounts based on the
current enacted tax rates.

2. CASH SEGREGATED UNDER FEDERAL AND OTHER REGULATIONS

Cash has been segregated in a special reserve bank account for the benefit of customers under the exemptive
provisions of Rule 15¢3-3 of the Securities and Exchange Commission.

3. SECURITIES OWNED

Securities owned consist of the following:

Marketable, Municipal warrants,
at market value At estimated fair value
December 31 December 31

2004 2003 2004 2003
Municipal bonds 3 217,155 § 712,134 § - $ -
Equity securities 4,793 2,654 - -
Municipal warrants - - 1,471,251 896,647
Total securities owned 3 221,948 § 714,788 $ 1,471,251 § 896,647

4. RELATED PARTY TRANSACTIONS

The Company acts as a distributor of variable life insurance and variable annuity policies for Ameritas Variable
Life Insurance Company (AVLIC), an affiliate, First Ameritas Life Insurance Corp. of New York (FALIC), an
affiliate and variable life insurance and variable and group annuity policies for ALIC. This commission activity
is reflected on the statements of operations as commissions-affiliates.




AMERITAS INVESTMENT CORP.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

4. RELATED PARTY TRANSACTIONS, (continued)

The Company is the underwriter for variable life insurance and variable annuity policies issued by AVLIC,
FALIC and ALIC for which the Company collects a fee. In addition, the Company provides advisory
services to the AVLIC Variable Insurance Trust. For this service the Company receives an advisory
service fee and in turn the Company pays a subadvisory fee to portfolio managers including a
subadvisory fee paid to Calvert Asset Management Company, Inc., an affiliate. The Company also pays
an advisory service fee to Ameritas Investment Advisors, an affiliate. Fees collected are reflected as
service fees-affiliates and fees paid as subadvisory fees and subadvisory fees-affiliate in the statements
of operations.

The Company and its affiliates provide various administrative services to each other through
administrative service agreements. These services include, but are not limited to, product distribution,
marketing, legal and accounting, customer servicing, transaction processing, and other administrative
services. Fees earned by the Company for services provided to its affiliates are included in income in the
statements of operations as Service fees-affiliates and as a reduction of expenses in the amounts of
approximately $282,000 and $620,000 in 2004 and 2003, respectively. Fees incurred by the Company
for services provided by its affiliates are included in expenses in the statements of operations as both
Distribution allowance-affiliates and Service fees-affiliates.

During 2004, the Company entered into an agreement with Acacia Life that assigned all of the rights,
duties, obligations and liabilities of a software application agreement to the Company. The Company
reimbursed Acacia Life $171,741 for the costs incurred by Acacia Life under the terms of the software
application agreement.

On September 30, 2004, all of the investment advisory activities of The Advisors Group, Inc.’s (TAG)
were assumed by the Company. In connection with this transfer, certain assets and liabilities
approximating $43,000 and $47,000, respectively, were transferred to the Company. Income and
expenses related to the investment advisory activities are included in the operations of the Company
commencing on October 1, 2004.

On October 31, 2003, all of the broker dealer activities of TAG, an affiliate, were assumed by the
Company. In connection with this transfer, accrued salary related liabilities of approximately $206,000
were assumed in exchange for cash. Income and expenses related to the new representatives are
included in the operations of the Company commencing on November 1, 2003.

Transactions with related parties are not necessarily indicative of revenues and expenses which would
have occurred had the parties not been related.

5. NET CAPITAL

The Company, as a registered broker and dealer in securities, is subject to the Securities and Exchange
Commission 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 (net capital ratio), not exceed
15 to 1 (minimum capital of at least 6 2/3% of aggregate indebtedness). At December 31, 2004, the
Company had net capital of $6,600,193 which was $6,283,983 in excess of required capital of $316,210.
At December 31, 2003, the Company had net capital of $6,352,548 which was $5,901,116 in excess of
required capital of $451,432. At December 31, 2004 the Company’s net capital ratio was .719to 1 and at
December 31, 2003 the Company’s net capital ratio was 1.07 to 1.




AMERITAS INVESTMENT CORP.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

6. BENEFIT PLANS

The Company participates in a non-contributory defined benefit plan (the Plan or Pension Plan)
sponsored by AHC. Pension costs include current service costs, which are accrued and funded on a
current basis, and post service costs, which are amortized over the average remaining service life of all
employees on the adoption date. The assets and liabilities of this plan are held by AHC. Total Company
contributions for the years ended December 31, 2004 and 2003 were $15,098 and $10,598, respectively.

The Company’s employees and agents participate in a defined contribution plan that covers substantially
all full-time employees and agents of AHC and its subsidiaries. Company matching contributions under
the defined contribution plan range from 0.5% to 3.0% in 2004 and 2003. In addition, for eligible
employees who are not Pension plan participants, the Company makes a contribution of 6.0% of the
participants’ compensation. Contributions by the Company to the defined contribution plan were
$533,707 and $440,120 in 2004 and 2003, respectively.

The Company is also included in the post-retirement benefit plan providing group medical coverage to
retired employees of AMAL Corporation and its subsidiaries. For employees eligible to retire on or before
January 1, 2000, these benefits are a specified percentage of premium until age 65 and a flat dollar
amount thereafter. For employees eligible for retirement after January 1, 2000, benefits will be provided
up to the date when the employee becomes eligible for Medicare. Employees become eligible for these
benefits upon the attainment of age 55, 15 years of service and participation in the plan for the
immediately preceding 5 years. Benefit costs include the expected cost of post retirement benefits for
newly eligible employees, interest cost, and gains and losses arising from differences between actuarial
assumptions and actual experience. The assets and liabilities of this plan are not segregated. Total
Company contributions were $57,072 and $40,303 for the years ended December 31, 2004 and 2003,
respectively.

Expenses for the defined benefit plan and post retirement group medical plan are allocated to the
Company based on the number of employees in AMAL Corporation and its subsidiaries.

7. INCOME TAXES

Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the amounts used for income tax purposes.
At December 31, 2004 and 2003, the Company’s deferred tax asset relates primarily to certain benefit
programs of the Company. Gross deferred tax assets were $182,694 and $341,522 as of December 31,
2004 and 2003, respectively. The Company's deferred tax liabilities relate primarily to software and state
income taxes. Gross deferred tax liabilities were $24,390 and $45,253 as of December 31, 2004 and
2003, respectively.

8. COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Company enters into underwriting commitments. Transactions
relating to such underwriting commitments existing at December 31, 2004 were subsequently settled and
had no material effect on the financial statements as of that date.

The Company is involved in various legal matters from time to time. Management is of the opinion that

none of these legal actions will result in losses material to the financial position, results of operations or
cash flows of the Company.
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AMERITAS INVESTMENT CORP.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

9. FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK

As a broker dealer, the Company is engaged in various trading and brokerage activities serving a diverse
group of corporate, institutional and individual investors. A significant portion of the Company's
transactions are on a principal basis, which are subject to the risk of counterparty nonperformance. The
Company's exposure to credit risk associated with the contractual obligations pursuant to securities
transactions can be directly impacted by volatile trading markets which may impair the counterparties’
ability to satisfy their obligations to the Company. The Company’s liability under these arrangements is
not quantifiable. However, the potential for the Company to be required to make payments under these
arrangements is remote. Accordingly, no contingent liability is carried on the statements of financial
condition for these transactions.

The Company believes it has effective procedures for evaluating and limiting the credit and market risks
to which it is subject.

The Company has provided guarantees to its clearing brokers. Under the agreements, the Company has
agreed to indemnify the clearing brokers for customers introduced by the Company that are unable to
satisfy the terms of their contracts. The Company’s liability under these arrangements is not quantifiable.
However, management believes the potential for the Company to be required to make payments under
these agreements is remote. Accordingly, no amounts are recorded on the statements of financial
condition for these contingent liabilities.

11




AMERITAS INVESTMENT CORP.
SUPPLEMENTAL SCHEDULE
COMPUTATION OF NET CAPITAL FOR BROKERS AND DEALERS
PURSUANT TO RULE 15¢3-1 UNDER THE SECURITIES EXCHANGE ACT OF 1934

December 31, 2004

Unaudited
Amount Per Amount Pursuant
December 31, 2004 to Annual
FOCUS Report Adjustments Audited Report
Total ownership equity $ 9,081,514 $ (20,294) $ 9,061,220
Deductions and/or charges
Nonallowable assets
Receivables from brokers or dealers 300 - 300
Receivables from non-customers 441,376 (77,610) 363,766
Securities not readily marketable 683,147 - 683,147
Receivables from affiliates 195,980 (193,662) 2,318
Software 77,908 , - 77,908
Other assets 905,452 (34,669) 870,783
Other deductions and/or charges 270,000 - 270,000
2,574,163 (305,941) 2,268,222
Net capital before haircuts on
securities positions 6,507,351 285,647 6,792,998
Haircuts on securities positions 192,805 - 192,805
Net capital 6,314,546 285,647 6,600,193
Minimum net capital
(greater of $250,000 or 6-2/3%
of aggregate indebtedness) 335,253 (19,043) 316,210
Capital in excess of minimum
requirements 5,979,293 304,690 6,283,983
Aggregate indebtedness 5,028,798 (285,647) 4,743,151
Ratio of aggregate indebtedness
to net capital 0.796 to 1 (0.077) to 1 0.719t01

Note: The adjustments above pertain to audit adjustments relating to receivables, other assets and
accounts payable balances and reclassifications of certain receivables/payables with affiliated
companies.
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AMERITAS INVESTMENT CORP.
SUPPLEMENTAL SCHEDULE
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKERS AND DEALERS
PURSUANT TO RULE 15¢3-3 UNDER THE SECURITIES EXCHANGE ACT OF 1934
AS OF DECEMBER 31, 2004

The Company operates on a “fully-disclosed basis” under agreements with unaffiliated clearing brokers.
Accordingly, the Company is exempt from provisions of Securities and Exchange Commission Rule 15¢3-
3 under paragraphs (k)(2)(i) and (k)(2)(ii) of the Rule.
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