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A. REGISTRANT IDENTIFICATION
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ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

FIRM ID. NO.
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Nico Pronk (561) 994-1191
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
AHEARN, JASCO + COMPANY, P.A.
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*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See
Section 240.17a-5(e)(2).
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OATH OR AFFIRMATION

1, Nico Pronk , swear (or affirm) that, to the best of my knowledge and belief the accompanying financial
statement and supporting schedules pertaining to the firm of Noble International Investments, Inc. , as of
September 30 , 2005, 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:
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D e EXPIRES: April 22,2009 &

» 1.800-3-NOTARY F1. Notary Discount Assoc. o. 4

This report** contains (check all applicable boxes):
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Facing Page.

Statement of Financial Condition.

Statement of Income (loss).

Statement of Cash Flows.

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

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital.

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

A Reconciliation between the audited and unaudited statements of Financial Condition with respect to
methods of consolidation.

An Oath or Affirmation.

A copy of the SIPC Supplemental Report.

A report describing any material inadequacies found to exist or found to have existed since the date of the
previous audit.

(m) Exemptive Provision Rule under 15¢3-3.

**For conditions of confidential treatment of certain portions of this filing, see Section
240.17a-5(e)(3).
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INDEPENDENT AUDITORS' REPORT

Board of Directors
Noble International Investments, Inc.

We have audited the accompanying statement of financial condition of Noble International Investments,
Inc. (the "Company") as of September 30, 2005. This financial statement is the responsibility of the

Company's management. Our responsibility is to express an opinion on this statement based on our
audit.

We conducted our audit 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 statement of financial condition is free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the statement of financial
condition. An audit also includes assessing 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.

In our opinion, the statement of financial condition presents fairly, in all material respects, the financial
position of Noble International Investments, Inc. as of September 30, 2005 in conformity with accounting
principles generally accepted in the United States of America.

Certified Public Accountants

Pompano Beach, Florida
November 4, 2005

. . 1
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NOBLE INTERNATIONAL INVESTMENTS, INC.
STATEMENT OF FINANCIAL CONDITION

AS OF SEPTEMBER 30, 2005
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 501,163
Cash on deposit with clearing organizations 100,000
Securities owned, at market value 99,998
Consulting fees receivable 2,000
Prepaid and other current assets 9,074
TOTAL CURRENT ASSETS 712,235
DEFERRED TAX ASSET : 87,700
PROPERTY AND EQUIPMENT, net 39,077
OTHER ASSETS 51,245
TOTAL $ 890,257
LIABILITIES AND STOCKHOLDER'S EQUITY
CURRENT LIABILITIES:
Current portion of capital leases $ 21,348
Accounts payable and accrued expenses 79,890
Payable to brokers and dealers 28,857
Securities sold, not yet purchased, at market value 46,855
Due to related entity 28,295
TOTAL CURRENT LIABILITIES 205,245
CAPITAL LEASES, net of current portion 1,852
STOCKHOLDER'S EQUITY:
Common stock, $1 par value; 100 shares
authorized, issued, and outstanding 100
Additional paid-in capital 479,647
Retained earnings 203,413
TOTAL STOCKHOLDER'S EQUITY 683,160
TOTAL $ 890,257

The accompanying notes should be read with this financial statement.



NOBLE INTERNATIONAL INVESTMENTS, INC.
NOTES TO STATEMENT OF FINANCIAL CONDITION
FOR THE YEAR ENDED SEPTEMBER 30, 2005

NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Basis of Presentation

Noble International Investments, Inc. (the "Company") was incorporated in the State of
Florida on September 21, 1984 and operates as a registered securities broker/dealer under
the rules of the National Association of Securities Dealers (“NASD”). The Company is a
wholly owned subsidiary of Dutch American Holdings, Inc. ("Holdings"). Holdings,
together with its subsidiaries, are hereinafter referred to as the “Combined Group”.

The Company manages its customer accounts through Pershing Securities (“Pershing”) on
a fully disclosed basis. Pershing provides services, handles the Company's customers'

funds, holds securities, and remits monthly activity statements to the customers on behalf
of the Company.

The Company prepares its financial statements in accordance with accounting principles
generally accepted in the United States of America (“GAAP”). 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 of revenue and expenses during the reporting period. Actual results could differ
from those estimates.

Marketable Securities

Marketable securities are valued at market value and securities not readily marketable (if
any) are valued at fair value as determined by the board of directors. The resulting

difference between cost and market (or fair value) is included in the statement of
operations.

Cash and Cash Equivalents

Cash and cash equivalents include all highly liquid investments, if any, purchased with an
original maturity of three months or less. The Company periodically maintains cash
balances with financial institutions, which are in excess of the insured limits.

Fair Value of Financial Instruments
Cash, accounts receivable, accounts payable and accrued liabilities are reported in the

financial statements at cost, which approximates fair value because of the short-term
maturity of those instruments.

Income Taxes

The Company accounts for income taxes in accordance with the Statement of Financial
Accounting Standards (“SFAS”) No. 109, “Accounting for Income Taxes.” Deferred taxes
are provided on a liability method whereby deferred tax assets are recognized for
deductible temporary differences, operating loss carry forwards, and tax credit carry
forwards, and deferred tax liabilities are recognized for taxable temporary differences.
Temporary differences are the differences between the reported amounts of assets and
liabilities and their tax bases. Deferred tax assets are reduced by a valuation allowance
when, in the opinion of management, it is more likely than not that some portion or all of
the deferred tax assets may not be realized. Deferred tax assets and liabilities are adjusted
for the effects of changes in tax laws and rates on the date of enactment.



NOBLE INTERNATIONAL INVESTMENTS, INC.
NOTES TO STATEMENT OF FINANCIAL CONDITION
FOR THE YEAR ENDED SEPTEMBER 30, 2005

NOTE 2.

NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission uniform net capital
rule (rule 15¢3-1), which requires the maintenance of minimal net capital and requires that
the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.
As of September 30, 2005, the Company had net capital of $468,962, which was $368,962 in
excess of its required net capital of $100,000. The Company had a ratio of aggregate
indebtedness to net capital of .34 to 1, based on an aggregated indebtedness of $161,641 as
of September 30, 2005.

NOTE3. PROPERTY AND EQUIPMENT
Property and equipment consists of the following as of September 30, 2005:
Furniture $ 93327
Equipment 43,786
Leasehold improvements 217,368
Computer equipment held under a capital lease 57,473
Total cost 411,954
Less: Accumulated depreciation 372,877
Property and equipment, net $ 39,077
NOTE4. SECURITIES OWNED AND SECURITIES SOLD BUT NOT YET PURCHASED
Securities owned and securities sold but not yet purchased consist of marketable trading
and investment securities at quoted market values. These securities consisted only of
corporate stocks as of September 30, 2005.
NOTES5. CAPITAL LEASES OBLIGATION

In October 2003, certain office equipment was acquired under the provisions of long-term
leases, and the Company has capitalized the minimum lease payments. The lease
payments are for three years beginning in November 2003. As of September 30, 2005, the
leased equipment has a recorded cost of $57,473, net of a refund received of $2,446 by the
leasing company, and total accumulated amortization of $38,300.

Future minimum lease payments under the capital leases and the net present value of the
future minimum lease payments subsequent to September 30 are as follows:

Future minimum lease payments $ 24,226
Less: amount representing interest 1,026
Present value of minimum lease payments 23,200
Less: Current portion 21,348
Long-term capital lease obligation $ 1,852

Future minimum lease payments are $21,348 during fiscal 2006 and $1,852 during fiscal
2007.



NOBLE INTERNATIONAL INVESTMENTS, INC.
NOTES TO STATEMENT OF FINANCIAL CONDITION
FOR THE YEAR ENDED SEPTEMBER 30, 2005

NOTE 6.

RELATED PARTY TRANSACTIONS

Noble Capital Management, Inc. (“NCM") is a related entity through common ownership.
NCM’s principal business is that of registered investment advisor. Due to the undelineated
relationship between the Company’s securities business and NCM’s registered investment
advisor business, certain expenses of NCM are included in the accounts of the Company
and then allocated back to NCM via a systematic calculation based on the revenue of NCM.
During the year ended September 30, 2005, the Company charged NCM $293,029 for
commission expense and $73,365 for overhead allocation. As of September 30, 2005, the
Company owed NCM $28,295.

NOTE?7.

COMMITMENTS AND CONTINGENCIES

NASD Arbitrations
The Company has been named in a NASD arbitration action by a former client of the
Company for allegedly violating various securities laws and NASD rules. This action has

not been settled as of September 30, 2005. Management intends to vigorously defend
against this claim.

For those actions referred to counsel, counsel has advised the Company that it is unable to
opine on the likelihood of an unfavorable outcome, therefore, the financial statements are
affected by an uncertainty the outcome of which is not susceptible of reasonable estimation.
The accompanying financial statements do not include an accrual for any loss that may
result from the ultimate outcome of these actions. Management believes that the settlement
or resolution of these actions will not have a material effect on the financial position or
results of operations of the Company.

Other

From time to time the Company is exposed to claims and legal actions in the normal course
of business, some of which may be initiated by the Company. At September 30, 2005,
management believes that any such outstanding issues will be resolved without
significantly impairing the financial condition of the Company.

NOTES.

CONCENTRATIONS AND CREDIT RISKS

Financial Instruments With Off-Balance Sheet Risk

The Company will periodically sell securities that it does not currently own and will
therefore be obligated to purchase such securities at a future date. The Company has
recorded these obligations in the financial statements at market values of the related

securities and will incur a loss if the market value of the securities increases subsequent to
September 30, 2005.

The Company’s customer securities activities are transacted on either a cash or margin
basis. In margin transactions, the Company extends credit to its customers, subject to
various regulatory and internal margin requirements, collateralized by cash and securities
in the customers’ accounts. In connection with these activities, the Company executes and
clears customer transactions involving the sale of securities not yet purchased, substantially
all of which are transacted on a margin basis subject to individual exchange regulations.
Such transactions may expose the Company to significant off-balance-sheet risk in the
event margin requirements are not sufficient to fully cover losses that customers may incur.
In the event the customer fails to satisfy its obligations, the Company may be required to
purchase or sell financial instruments at prevailing market prices to fulfill the customer’s
obligations.
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NOBLE INTERNATIONAL INVESTMENTS, INC.
NOTES TO STATEMENT OF FINANCIAL CONDITION
FOR THE YEAR ENDED SEPTEMBER 30, 2005

NOTES,

CONCENTRATIONS AND CREDIT RISKS (continued)

The Company seeks to control the risks associated with its customer activities by requiring
customers to maintain margin collateral in compliance with various regulatory and internal
guidelines. The Company and its clearing broker monitor required margin levels and,
pursuant to regulatory guidelines, require the customers to deposit additional collateral or
to reduce positions when necessary.

The Company’s customer financing and securities settlement activities require the
Company to pledge customer securities as collateral in support of various secured
financing sources such as bank loans and securities loaned. In the event the counter-party
is unable to meet its contractual obligation to return customer securities pledged as
collateral, the Company may be exposed to the risk of acquiring the securities at prevailing
market prices in order to satisfy its customers' obligations. The Company controls this risk
by monitoring the market value of securities pledged and by requiring adjustments of
collateral levels in the event of excess market exposure. In addition, the Company
establishes credit limits for such activities and monitors compliance.

Concentrations of Credit Risk

The Company is engaged in various trading and brokerage activities in which counter-
parties primarily include broker-dealers, banks, and other financial institutions. In the
event counter-parties do not fulfill their obligations, the Company may be exposed to risk.
The risk of default depends on the creditworthiness of the counter-party or issuer of the
instrument. It is the Company’s policy to review, as necessary, the credit standing for each
counter-party.



