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UNITED STATES 
SECURITIESANDEXCHANGECO.l\IMISSION 

Washington, D.C. 20549 

ANNUAL AUDITED REPORT 
FORM X·17A·5 

PART Ill 

FACING PAGE 

OMB APPROVAL 
OMB Number: 3235-0123 
Expires: March 31,2016 
Estimated average burden 
hours per response •...•. 12.00 

SEC ALE NUMBER 

8-

Information Required of Brokers and Dealers Pursuant to Section 17 of the 
Securities Exchange Act of 1934 and Rule 17a·S Thereunder 

REPORT FOR THE PERIOD BEGINNING 0110112013 
AND ENDING 12/31/2013 

MM/DD/YY MMIDDNY 

A. REGISTRANT IDENTIFICATION 

NAME OF BROKER-DEALER: LaSalle Investment Management Distributors, LLC OFFICIAL USE ONLY 

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRMI.D. NO. 
200 East Ra 

(No. and Street) 
~~O~·~~l~f~ ·~ ''·. 

Chicago ~~$! ~.~ ~~;.:~"~. :;~:'-' .,~~t~·,: Illinois 60601 
(C } > ~M tState) (Zip Code) 

NAME AND TELEPH~O~N~E~Niii_IIUIII)IIM~B~ER~O~F~P!l!E~R~SO~-;"'fu~ON~ ACT IN REGARD TO THIS REPORT 
Estee Dorfman Foster . (781) 780-7069 

(Area Code- Telephone Number) 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report* 

KPMG, LLP 

(Name- if individual, state last, first, middle name) 

200 East Randolph Drive Chicago Illinois 
(Address) 

CHECK ONE: 

[j Certified Public Accountant 

D Public Accountant 

(City) 

D Accountant not resident in United States or any of its possessions. 

FOR OFFICIAL USE ONLY 

(State) 

60601 

(Zip Code) 

*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 offacts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2) 

SEC 1410 (06-02) 

Potential persons who are to respond to the collection of 
information contained in this form are not required to respond 
unless the form displays a currently valid OMB control number. 
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OATH OR AFFIRMATION 

I, Matthew swear (or affirm) that, to the best of 
my knowledge and belief the accompanyin~ financial statement and supporting schedules pertaining to the firm of 

LaSalle Investment Management Distnbutors, LLC _______________ ,as 

of December31:, ___________ ___J 2013 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: 

This report** contains (check all applicable boxes): 
121 (a) Facing 
lXI (b) Statement of Financial Condition. 
(2g (c) Statement of Income (Loss). 
(!g (d) Statement of Changes in Financial Condition. 

Signature 

President 
Title 

OFFICIAL SEAL 
OEJISE.P HARRiSON 

Notary Pullllc • Stall of IIIIMia 
My Commtnlon _.,.. lltr 11.'2017 

Dl (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
,llr (g) Computation of Net Capital. 

• 

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
fia": (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 
ij' (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-l and the 

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

consolidation. 
129 (I) An Oath or Affirmation. 
rJl (m) A copy of the SIPC Supplemental Report. 

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

**For conditions of confidential treatment of certain portions of this filing, see section 240.1 7a-5(e)(3). 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Financial Statements and Schedules 

December 31, 20 13 

(With Report of Independent Registered Public Accounting Firm Thereon) 
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KPMG llP 
Aon Center 
Suite 5500 
200 Randolph Drive 
Chicago, IL 60601-6436 

Report of Independent Registered Public Accounting Firm 

The Member 
LaSalle Investment Management Distributors, L.L.C.: 

We have audited the accompanying financial statements of LaSalle Investment Management Distributors, 
L.L.C., which comprise the statement of financial condition as of December 31, 2013, and the related 
statements of operations, member's equity, and cash flows for the year then ended, that are filed pursuant 
to Rule 17 a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with U.S. generally accepted accounting principles; this includes the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements 
that are free from material misstatement, whether due to fraud or error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements 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 
financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditors' judgment, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair 
presentation of the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal 
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of significant accounting estimates made by management, 
as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly in all material respects, the financial 
position of LaSalle Investment Management Distributors, L.L.C. as of December 31,2013, and the results 
of its operations and its cash flows for the year then ended in accordance with U.S. generally accepted 
accounting principles. 

KPMG LL P 1s a Delaware lim1ted 
the U S member frnn of KPMG 
("KPMG lnternatonal'').a Swiss ent1ty 
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Other Matter 

Our audit was conducted for the purpose of fonning an opinion on the financial statements as a whole. The 
information contained in Schedules I, II, and III is presented for purposes of additional analysis and is not a 
required part of the financial statements, but is supplementary information required by Rule 17a-5 under 
the Securities Exchange Act of 1934. Such information is the responsibility of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare the 
financial statements. The information in Schedules I, II, and III has been subjected to the auditing 
procedures applied in the audit of the financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records used 
to prepare the financial statements or to the financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of America. In 
our opinion, the information in Schedules I, II, and III is fairly stated in all material respects in relation to 
the financial statements as a whole. 

Chicago, Illinois 
February 28, 2014 

2 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Cash 
Due from related party 
Prepaid expenses 

Total assets 

Current liabilities: 
Accrued expenses 
Employee commissions payable 
Accounts payable 
Due to Parent Company 

Total liabilities 

Member's equity 

Statement of Financial Condition 

December 31, 2013 

Assets 

Liabilities and Member's Equity 

Total liabilities and member's equity 

See accompanying notes to financial statements. 
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$ 2,712,021 
1,659,097 

63,498 

$ ==4=,4=3=4=,6=16== 

$ 246,213 
137,729 
338,636 
232,047 

954,625 

3,479,991 

$ ==4=,4=3=4=,6=16= 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Revenue: 
Commission fees 
Reimbursable fees 

Total revenue 

Expenses: 
Employee commissions expense 
Selling expense 
Travel and entertainment expenses 
Business license/fees 
Legal expense 
Audit expense 
Promotional fees 
Other expenses 

Total expenses 

Net loss 

Statement of Operations 

Year ended December 31, 2013 

See accompanying notes to financial statements. 
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$ 2,211,157 
1,262,532 

3,473,689 

612,625 
1,765,128 

396,576 
82,063 

162,732 
42,000 
95,834 

529,015 

3,685,973 

$ ====(2=12=,2=8=4)= 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Balances at January 1, 2013 

Contributions 

Net loss 

Balances at December 31, 2013 

Statement of Member's Equity 

Year ended December 31, 2013 

See accompanying notes to financial statements. 
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Member 
units 

500 $ 

500 $ 

Member's 
equity 

2,301,798 

1,390,477 

(212,284) 

3,479,991 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Statement of Cash Flows 

Year ended December 31, 2013 

Cash flows from operating activities: 
Net loss 
Reconciliation of net loss to net cash used in operating activities: 

Increase in due from related party 
Decrease in prepaid expenses 
Decrease in employee commissions payable 
Increase in accounts payable 
Increase in accrued expenses 

Net cash used in operating activity 

Cash flows from financing activity: 
Increase in due to Parent Company 

Cash flows from financing activity 

Net increase in cash 

Cash, January 1, 2013 

Cash, December 31, 2013 

See accompanying notes to financial statements. 
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$ (212,284) 

(1,619,012) 
5,767 

(24,283) 
301,059 
188,464 

(1 ,360,289) 

1,519,310 

1,519,310 

159,021 

2,553,000 

$ ==2='=71=2=,0=2=1 = 
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(1) 

LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Organization 

Notes to Financial Statements 

December 31, 2013 

LaSalle Investment Management Distributors, L.L.C. (the Company), a subsidiary of LaSalle Investment 
Management, Inc. (Parent Company and Member) was formed in the state of Delaware on March 10, 2011. 
The Company was formed to conduct transactions as a broker or dealer to provide investment 
management, asset management or similar services to the Parent Company or its affiliates. 

The Company is registered with the Securities and Exchange Commission, Financial Industry Regulatory 
Authority (the FINRA) (formerly, the National Association of Securities Dealers Regulation, Inc. 
(the NASD)), and various states. On December 20, 2011, the Company's FINRA membership was 
approved. 

Historically and in the foreseeable future, the Company is highly dependent on the Parent Company to 
fund its operating losses. 

(2) Summary of Significant Accounting Policies 

(a) Use of Estimates 

The preparation of financial statements in conformity with U.S. generally accepted accounting 
principles 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. 

(h) Limitation on Withdrawal of Equity Capital 

The Company's policy is to give written notice to the FINRA two business days prior to any equity 
withdrawals that exceed $500,000 and, on a net basis, exceed 30% of the Company's excess net 
capital, in any 30-day period. 

(c) Commission Fees 

Commission fees are earned in connection with the marketing of investment programs. Commissions 
are based upon a percentage of a third-party investment in the related interest. These commissions 
are earned and realizable and the related selling expense is incurred at the time the third-party 
investment is accepted by the offering party. 

(d) Reimbursable Fees 

Reimbursable fees is comprised of expenses incurred on behalf of and reimbursable by the client. 
The Company follows ASC Topic 605-45, Principal and Agent Considerations, when accounting for 
reimbursements from clients. 

(e) Employee Commissions Expense 

In connection with the marketing of investment programs, employees of the Parent Company who 
are registered representatives of the Company may receive compensation based on third-party 
investment in the related investment program. 

7 (Continued) 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Notes to Financial Statements 

December 31, 2013 

(3) Income Taxes 

The Company is party to a tax-sharing agreement with the Parent Company, which provides that income 
tax expense or benefit be recorded by the Company as though the Company filed a separate tax return. For 
the year ended December 31, 2013, the income tax benefit of $79,716 was computed by applying an 
estimated tax rate of 40%. The Company has net operating loss carryforwards of approximately $225,211 
as of December 31,2013, which have been fully reserved for in the accompanying financial statements due 
to the uncertainty associated with the realizability of the benefit by the Company. 

(4) Net Capital Requirement 

(5) 

As a registered broker-dealer, the Company is subject to the Securities and Exchange Commission's 
Uniform Net Capital Rule 15c3-1, which requires the Company to maintain minimum net capital and 
maintain an allowable ratio of aggregate indebtedness to net capital as defined under this rule. At 
December 31, 2013, the Company had net capital and net capital requirements of $2,096,032 and $63,642, 
respectively. At December 31, 2013, the Company's ratio of aggregate indebtedness to net capital was 
approximately 0.46 to 1. 

Limited Liability Company Agreement 

Pursuant to the terms of the Amended and Restated LLC Agreement, LaSalle Investment Management, 
Inc. is the sole member of the Company and contributes to the management of the operations of the 
Company. 

The Company shall terminate on December 31, 2111, unless terminated earlier as provided in the LLC 
Agreement. 

Except as provided in the Delaware Limited Liability Company Act, a member shall not be personally 
liable for any debt, obligation, or liability of the Company solely by reason of being a member of a limited 
liability company. 

(6) Transactions with Related Parties 

The Company and its Parent Company maintain an expense sharing agreement (the Agreement), whereby 
the Parent Company provides certain services at no cost to the Company. Services under the Agreement 
include certain compensation and occupancy costs, including lease of office space, the use of furnishings, 
as well as the information technology infrastructure, with the Parent Company and were approximately 
$2,708,526 during 2013. The Company has and will continue to record expenses for which it is directly or 
indirectly liable, such as business license, employee commissions expense, and professional fees, in its 
statement of operations. 

8 (Continued) 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Notes to Financial Statements 

December 31, 2013 

Jones Lang LaSalle Income Property Trust, Inc. (JLLIPT), an affiliate of the Parent Company, has engaged 
the Company as a dealer manager for the issuance and sale to the public for certain classes of JLLIPT 
common stock. Pursuant to the arrangement, the Company will also manage relationships with 
participating broker-dealers and provide assistance in connection with compliance matters relating to 
marketing the JLLIPT offering. The Company will earn selling commissions on JLLIPT Class A shares of 
up to 3.5% of the net asset value per share on the date of the purchase. The Company will also receive a 
daily dealer manager fee equal to 11365th of 0.55% of the net asset value for each Class A and Class M 
share outstanding and a daily distribution fee equal to 11365th of 0.50% of the net asset value per share for 
JLLIPT Class A shares outstanding. The dealer manager fee and the distribution fee to be received by the 
Company is limited based on the total underwriting compensation paid by JLLIPT. The Company has 
recorded total revenue earned associated with this agreement of $2,211,157 for the year ended 
December 31, 2013 which is included in commission fees in the statement of operations. As of 
December 31, 2013, the Company has recorded a due from related party of $736,810. Pursuant to this 
participating broker-dealer arrangement, the Company has engaged a third party participating 
broker-dealer to sell the JLLIPT common shares. The Company has recorded total selling expense of 
$1,765,128 for the year ended December 31,2013. As of December 31, 2013, the Company has recorded 
accounts payable of $338,636. 

Pursuant to the Company's arrangement with JLLIPT, the Company is reimbursed for expenses incurred 
related to the JLLIPT offering. For the year ended December 31, 2013, the Company has recorded 
reimbursable fees of $1,262,532. As of December 31, 2013, the Company has recorded due from related 
party of $922,287. 

(7) Subsequent Events 

Subsequent to December 31, 2013 and through February 28, 2014 the date through which management 
evaluated subsequent events and on which date the financial statements were available to be issued, the 
Company did not identify any subsequent events. 

9 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Statement of Net Capital 
Pursuant to Securities and Exchange Commission Rule 15c3-1 

Total assets 

Accrued expenses 
Due to Parent Company 
Employee commission payable 
Accounts payable 

Less total liabilities 

Net worth 

Prepaid expenses 

December 31, 2013 

Due from related party (net of accounts payable of $338,636) 

Less nonallowable assets 

Net capital before haircuts 

Less haircuts 

Net capital 

Less required capital (the greater of$5,000 or 6 2/3% of aggregate indebtedness) 

Excess net capital 

Aggregate indebtedness 
Aggregate indebtedness to net capital ratio 

$ 

$ 

$ 

This schedule does not differ materially from the computation of net capital under Rule 15c3-1 

Schedule I 

4,434,616 

(246,213) 
(232,047) 
(137,729) 
(338,636) 

(954,625) 

3,479,991 

(63,498) 
(1,320,461) 

(1,383,959) 

2,096,032 

2,096,032 

63,642 

2,032,390 

954,625 
0.46 to 1 

as of December 31,2013 filed on January 24,2014 by LaSalle Investment Management Distributors, L.L.C. 
(the Company) in its Form X-17 A-5. 

See accompanying report of independent registered public accounting firm. 

10 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Computation for Determination of Reserve Requirements under 
Rule 15c3-3 of the Securities and Exchange Commission 

December 31, 2013 

Schedule II 

The Company claims exemption for the provision ofRu1e 15c3-3 of the Securities Exchange Act of 1934 
pursuant to Section (k)(2)(i) of the Rule as the Company did not maintain possession or control of any 
customer funds or securities for the year ended December 31, 2013. 

See accompanying report of independent registered public accounting firm. 

11 
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C. 

Information Relating to Possession or Control Requirements under 
Rule 15c3-3 of the Securities and Exchange Commission 

December 31,2013 

Schedule III 

The Company claims exemption for the provision of Rule 15c3-3 of the Securities Exchange Act of 1934 
pursuant to Section (k)(2)(i) of the Rule as the Company did not maintain possession or control of any 
customer funds or securities for the year ended December 31, 2013. 

See accompanying report of independent registered public accounting firm. 

12 
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I<PMG llP 
Aon Center 
Suite 5500 
200 E, Randolph Drive 
Chicago, IL 60601-6436 

Report of Independent Registered Public Accounting Firm 
on Internal Control Pursuant to Securities and Exchange Commission Rule 17a-5 

The Member 
LaSalle Investment Management Distributors, L.L.C.: 

In planning and performing our audit of the financial statements of LaSalle Investment Management 
Distributors, L.L.C. (the Company), as of and for the year ended December 31, 2013, in accordance with 
auditing standards generally accepted in the United States of America, we considered the Company's 
internal control over financial reporting (internal control) as a basis for designing our auditing procedures 
for the purpose of expressing our opinion on the financial statements, but not for the purpose of expressing 
an opinion on the effectiveness of the Company's internal control. Accordingly, we do not express an 
opinion on the effectiveness of the Company's internal control. 

Also, as required by Rule 17a-5(g)(l) ofthe Securities and Exchange Commission (SEC), we have made a 
study of the practices and procedures followed by the Company, including consideration of control 
activities for safeguarding securities. This study included tests of compliance with such practices and 
procedures that we considered relevant to the objectives stated in Rule 17a-5(g) in making the periodic 
computations of aggregate indebtedness (or aggregate debits) and net capital under Rule 17a-3(a)(ll) and 
for determining compliance with the exemptive provisions of Rule 15c3-3. Because the Company does not 
carry securities accounts for customers or perform custodial functions relating to customer securities, we 
did not review the practices and procedures followed by the Company in any of the following: 

1. 

2. 

Making the quarterly securities examinations, counts, verifications, and comparisons, and the 
recordation of differences required by Rule 17a-13, and 

Complying with the requirements for prompt payment for securities under Section 8 of Federal 
Reserve Regulation T of the Board of Governors of the Federal Reserve System. 

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 controls, 
and of the practices and procedures referred to in the preceding paragraph, and to assess whether those 
practices and procedures can be expected to achieve the SEC's previously 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 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 U.S. generally accepted accounting principles. Rule 17a-5(g) lists additional objectives of 
the practices and procedures listed in the preceding paragraph. 

Because of inherent limitations in internal control and the practices and procedures referred to above, error 
or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is 
subject to the risk that they may become inadequate because of changes in conditions or that the 
effectiveness of their design and operation may deteriorate. 

13 
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A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet important 
enough to merit attention by those charged with governance. 

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is a 
reasonable possibility that a material misstatement of the company's financial statements will not be 
prevented, or detected and corrected, on a timely basis. 

Our consideration of internal control was for the limited purpose described in the first and second 
paragraphs and would not necessarily identify all deficiencies in internal control that might be material 
weaknesses. We did not identify any deficiencies in internal control and control activities for safeguarding 
securities that we consider to be material weaknesses, as defined previously. 

We understand that practices and procedures that accomplish the objectives referred to in the second 
paragraph of this report are considered by the SEC 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, as 
described in the second paragraph of this report, were adequate at December 31, 2013, to meet the SEC's 
objectives. 

This report is intended solely for the information and use of the Member, management, the SEC, FINRA 
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. 

Chicago, Illinois 
February 28,2014 
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KPMG llP 
Aon Center 
Suite 5500 
200 E. Randolph Drive 
Chicago, IL 60601-6436 

Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures 
Pursuant to SEC Rule 17a-5(e)(4) 

The Member 
LaSalle Investment Management Distributors, L.L.C.: 

In accordance with Rule 17a-5( e)( 4) under the Securities Exchange Act of 1934, we have perfonned the 
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments 
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation 
(SIPC) for the year ended December 31, 2013, which were agreed to by LaSalle Investment Management 
Distributors, L.LC. (the Company) and the Securities and Exchange Commission, Financial Industry 
Regulatory Authority, Inc. and SIPC, solely to assist you and the other specified parties in evaluating the 
Company's compliance with the applicable instructions of the General Assessment Reconciliation (Form 
SIPC-7). The Company's management is responsible for the Company's compliance with those 
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation 
standards established by the American Institute of Certified Public Accountants. 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. 

2. 

3. 

4. 

Compared the listed assessment payments m Form SIPC-7 with respective cash disbursement 
records entries as follows: 

Check Date 

7/25/2013 $ 

1128/2014 

Amount 

2,131 

3,397 

Cash disbursement record 

Agreed to cleared check copy 

Agreed to check register and 
bank record of check written as 
check has not cleared 

Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 
2013, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 
2013 noting no differences; 

Compared any adjustments reported in Fonn SIPC-7 with supporting schedules and working papers 
noting no differences; and 

Proved 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. 

We were not engaged to, and did not conduct an examination, the objective of which would be the 
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we 
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performed additional procedures, other matters might have come to our attention that would have been 
reported to you. 

This report is intended solely for the infonnation and use of the specified parties listed above and is not 
intended to be and should not be used by anyone other than these specified parties. 

Chicago, Illinois 
February 28, 2014 
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