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OATH OR AFFIRMATION

I, Lisa Callicotte _____ __ _ _ _ __ , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

of June30_ ___________ _____, 20 15 _ are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest in any account

classified solely as that of a customer,except as follows:

6 MAGDALENASORIA

Notary Public, Stole of Texos
My Commission Expires Signature

April 13, 2019
Chief Financial Officer

Title

Notary Public

This report ** contains (check all applicable boxes):
E (a) Facing Page.
E (b) Statement of Financial Condition.

E (c) Statement of Income (Loss).
E (d) Statement of Changes in Financial Condition.

N (e) Statement of Changes in Stockholders' Equity or Partners' or SoleProprietors' Capital.
D. (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
E (g) Computation of Net CapitaL
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

(1) An Oath or Affirmation.

O (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 17a-5(e)(3).
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Tel: 214-969-7007 700 North Pearl, Suite 2000
Fax: 214-953-0722 Dallas, TX 75201
www.bdo.com

Report of Independent Registered Public Accounting Firm

Board of Directors
U.S.Global Brokerage, Inc.
SanAntonio, Texas

We have audited the accompanying statement of financial condition of U.S.Global Brokerage,
Inc. (the "Company"), a wholly-owned subsidiary of U.S.Global investors, Inc.,as of June 30,
2015, and the related statements of operations, changes in stockholder's equity and cash flows
for the year then ended, and the related notes to the financial statements. 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 audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. The Company is not required to have, nor were we engaged to perform, an audit
of its internal control over financial reporting. Our audit included 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, assessingthe accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all
material respects, the financial position of U.S.Global Brokerage, Inc. at June 30, 2015, 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.

The information contained in Schedule I has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The information contained in
Schedule I is the responsibility of the Company's management. Our audit procedures included
determining whether the information contained in Schedule I 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
information contained in Schedule I. In forming our opinion on the information contained in
Schedule I, we evaluated whether the information contained in Schedule I, including its form
and content, is presented in conformity with requirements of Rule 17a-5 under the Securities
Exchange Act of 1934.In our opinion, the information contained in Schedule I is fairly stated, in
all material respects, in relation to the financial statements as a whole.

abo 46A, M.f

Dallas, Texas
August 17, 2015
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U.S.Global Brokerage, Inc.
Statement of Financial Condition

June 30, 2015

Assets
Cash and cash equivalents $ 670,753
Accounts receivable from affiliates 246,947
Distribution fees receivable 92,488
Prepaid expenses and other assets 39,819

Total assets $ 1,050,007

Liabilities and Stockholder's Equity
Liabilities:

Accounts payable and accrued liabilities $ 134,265

Total liabilities 134,265

Commitments and contingencies

Stockholder's equity:
Common stock, par value $1.00 per share;

1,000 shares authorized, issued and outstanding 1,000
Additional paid-in capital 29,494,860
Accumulated deficit (28,580,118)

Total stockholder's equity 915,742

Total liabilities and stockholder's equity $ 1,050,007

See accompanying notes to financial statements.
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U.S.Global Brokerage, Inc.
Statement of Operations

Year ended June 30, 2015

Revenues

Interest and dividend income $ 524
Distribution fees and other income 1,407,979

1,408,503

Expenses

General and administrative 2,650,073

Lossbefore income taxes (1,241,570)

Income tax expense

Net loss $ (1,241,570)

Seeaccompanying notes to financial statements.
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U.S.Global Brokerage, Inc.

Statement of Changes in Stockholder's Equity

Additional Total
Common Paid-In Accumulated Stockholder's

Stock Capital Deficit Equity

Balance atJune 30, 2014 $ 1,000 $ 29,896,641 $ (27,338,548) $ 2,559,093

Capital contribution - 1,003,000 - 1,003,000
Capital distribution - (1,404,781) - (1,404,781)
Net loss - - (1,241,570) (1,241,570)

Balance at June 30, 2015 $ 1,000 $ 29,494,860 $ (28,580,118) $ 915,742

See accompanying notes to financial statements.
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U.S.Global Brokerage, Inc.
Statement of Cash Flows

Year ended June 30, 2015

Cash flows from operating activities
Net loss $ (1,241,570)
Changes in operating assets and liabilities:

Distribution fees receivable 62,114
Prepaid expensesand other assets 40,013
Accounts payable and accrued liabilities (26,040)

Net cash used in operating activities (1,165,483)

Cash flows from financing activities
Accounts receivable from affiliates 1,649,542

Capital distributions (685,000)

Net cash provided by financing activities 964,542

Decrease in cash and cash equivalents (200,941)

Cashand cash equivalents, beginning of year 871,694

Cashand cash equivalents, end of year $ 670,753

See accompanying notes to financial statements.
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U.S.Global Brokerage, Inc.
Notes to Financial Statements

1.Organization and Nature of Business

U.S.Global Brokerage, Inc. ("USGB" or the "Company"), a wholly owned subsidiary of U.S.Global
Investors, Inc. ("USGl"), is registered as a limited business broker-dealer under Rule 15c3-3(k)(1)
of the Securities Exchange Act of 1934 and a member of the Financial Industry Regulatory
Authority ("FINRA"). Accordingly, the Company operates under the exemptive provisions of
Securities and ExchangeAct of 1934,as amended, Rule 15c3-3(k)(1).

USGBwas organized for the purpose of acting as underwriter for U.S.Global Investors Funds
("USGIF") mutual fund shares (the "Funds") and for the purpose of distributing promotional
materials regarding the Funds. USGBis responsible for the promotional and marketing expenses of
USGIF.

USGI and USGB have an Administrative Services and Expense Sharing Agreement for the purpose of
delineating which expenses will be borne directly by USGBand which expenses will be borne by
USGI, and as such actual results could differ from those reported in the absence of this
arrangement. Accordingly, USGI provides sufficient capital for the Company to operate. Either
company may terminate this agreement by providing ninety days notice to the other. Neither
company has any intention to terminate the agreement since they are related parties.

USGB is an integral part of the parent company (USGI)and is completely dependent on USGIto
provide the necessary capital and liquidity for its operations. USGB was not intended to operate
as a standalone company; it is a limited purpose broker dealer with no customers, customer
accounts or customer assets,and does not transact business with customers.

2. Summary of Significant Accounting Policies

Cash and Cash Equivalents

The Companyconsiders all highly liquid investments with maturities of three months or less at the
date of purchase to be cash equivalents. The Company maintains cash balances in bank accounts
that may, at times, exceed federally insured limits. The Company has not incurred any losses
from such accounts, and management considers the risk of loss to be minimal.

Distribution Fees

The Company earns substantially all of its revenues from distribution services. Distribution fees
are calculated as a percentage of assets under management and are recorded as revenue as
services are provided. USGBis paid a fee at an annual rate of 0.25 percent of the average daily
net assets of each of the Investor Class of the equity funds. The distribution fees receivable
balance at June 30, 2015, was $92,488.

Use of Estimates

The preparation of the 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.
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U.S.Global Brokerage, Inc.
Notes to Financial Statements

Advertising Costs

The Companyexpenses advertising costs as they are incurred. Net advertising expenditures were
$418,675 for the fiscal year ended June 30, 2015, and are included in general and administrative
expenses on the Statement of Operations.

Income Taxes

The Company utilizes ASC 740 - IncomeTaxes to account for income taxes. Deferred income taxes
reflect the net tax effect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes, and the amounts used for income tax purposes using
enacted tax rates in effect for the year in which the differences are expected to reverse.

The Company is included in the consolidated federal tax returns filed by USGl. Since the Company
is a member of a consolidated group, the Company has elected under ASC740-10-30-27 to use the
separate return method to allocate the current and deferred tax expense for a group that files a
consolidated return. As such, the Company has a deferred tax asset related to current and prior
year losses. The Company has recorded a full valuation allowance for the deferred tax asset
related to current and prior year losses as they do not meet the more likely than not criteria for
realization of the deferred tax asset on a separate return basis.There are no other items that
would give rise to a deferred asset or liability.

Comprehensive Income

Comprehensive income is the change in equity of a business enterprise during a period from
transactions and all other events and circumstances from non-owner sources. Other

comprehensive income includes foreign currency items and minimum pension liability
adjustments among other things. The Company did not have components of other
comprehensive income during the year. As a result, comprehensive income is the same as the
reported net income for the year ended June 30, 2015.

3. Net Capital Requirements

USGB is subject to the Securities and Exchange Commission's Uniform Net Capital Rule (Rule
15c3-1), which requires the maintenance of minimum net capital of the greater of $25,000 or 62/3

percent of aggregate indebtedness. At June 30, 2015, USGBhad net capital of $628,976which was
$603,976 in excess of its required net capital of $25,000.The Company's aggregate indebtedness
to net capital ratio was .21to 1.

4. Transactions with Related Parties

At June 30, 2015, the Company had receivables of $246,947 from USGl.The balance is non-
interest bearing and has no fixed terms of repayments.

5. Additional Paid-in Capital

USGB made net capital distributions totaling $1,404,781 to USGI for the year ended June 30, 2015.
USGI made net capital contributions totaling $1,003,000 to USGB for the year ended June 30,
2015.
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U.S.Global Brokerage, Inc.
Notes to Financial Statements

6. Subsequent Events

The Company has evaluated subsequent events through August 17, 2015, the date of issuance of
these financial statements. No events have occurred that would materially affect the financial
statements.
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U.S.Global Brokerage, Inc.
Schedule I - Computation of Net Capital

Pursuant to Rule 15c3-1 of the Securities and Exchange Commission

June 30, 2015

Computation of Net Capital

Total stockholder's equity $ 915,742

Deductions:

Accounts receivable from affiliates (246,947)
Prepaid expenses and other assets (39,819)

Total deductions (286,766)

Net capital $ 628,976

Computation of Basic Net Capital Requirements

Minimum dollar net capital requirement of reporting
broker/dealer $ 25,000

Minimum net capital required (62/3% of aggregate
indebtedness) 8,951

Net capital requirement (greater of above two minimum
requirement amounts) 25,000

Excessof net capital $ 603,976

Computation of Aggregate Indebtedness

Accounts payable and accrued expenses $ 134,265

Totalaggregateindebtedness $ 134,265

Ratio of aggregate indebtedness to net capital .21 to 1

Statement Pursuant to Rule 17a-5(d)(4)

There were no material differences between the net capital
reported in the Company's unaudited Form X-17A-5 as of
June 30, 2015 and the Company's audited financial
statements as of June 30, 2015.
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Tel: 214-969-7007 700 North Pearl, Suite 2000
Fax: 214-953-0722 Dallas, TX 75201
www.bdo.com

Report of Independent Registered Public Accounting Firm on Management's
Exemption Report

Boardof Directors

U.SGlobal Brokerage, Inc.
SanAntonio, Texas

We have reviewed management's statements, included in the accompanying Management's
Exemption Report, in which (1) U.S.Global Brokerage, Inc. identified the following provisions of
17 C.F.R.§ 15c3-3(k) under which U.S. Global Brokerage, Inc. claimed an exemption from 17
C.F.R.§240.15c3-3: (1) (the "exemption provisions") and (2) U.S.Global Brokerage, Inc. stated
that they met the identified exemption provisions throughout the most recent fiscal year
without exception. U.S.Global Brokerage, Inc.'s management is responsible for compliance
with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public CompanyAccounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about U.S.Global Brokerage, Inc.'s compliance with the
exemption provisions. A review is substantially less in scope than an examination, the
objective of which is the expression of an opinion on management's statements. Accordingly,
we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material
respects, based on the provisions set forth in paragraph (k)(1) of Rule 15c3-3 under the
Securities ExchangeAct of 1934.

ßbo wbA, Mt

Dallas, Texas
August 17, 2015
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August 17,2015

Management's Exemption Report U.S.Global investors, Inc.

BDO USA,LLP
700 N.Pearl St., Suite 2000
Dallas, Texas 75201

Ladies and Gentlemen:

We are providing this letter in connection with your audit of the financial statements of
U.S.Global Brokerage, Inc. ("the Company") as of June 30, 2015, and for the year then
ended. The Company is exempt from the provisions of the Securities and Exchange
Commission Rule 15c3-3 under the 15c3-3(k)(1) exemption. The Company met this
exemption throughout the most recent fiscal year without exception.

Very truly yours,

U.S.Global Brokerage, Inc.

ManagementAuthorization:
' sa Callicotte, CFO

7900 Callaghan Road
San Antonio, Texas
78229-2327

210.308.1234

1.800.US.FUNDs

www.usfunds.com
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Form SIPC-3 FY 2015_

Certyication of Exclusion From Membership.
TO BE FILED BY A BROKER-DEALER WHO CLAIMS EXCLUSION FROM MEMBERSHIP IN THE SECURITIES
INVESTOR PROTECTION CORPORATION ("SIPC") UNDER SECTION 78ccc(a)(2)(A) OF THE SECURITIES INVESTOR
PROTiECTION ACT OF 1970 ("SIPA").

The above broker-dealer certifies that during the year ending December 31,2015 its businessas a broker-dealer is expected to
consist exclusively of oneor more of the following (check appropriate boxes):

(i) its principal business, in the determination of SIPC, taking into account business of afBliated entities, is
conducted outsidethe United States and its territories andpossessions;*

ii) its businessasa broker-dealeris expected to consistexclusively of:
m (I) the distribution of sharesof registered openendinvestment companiesor unit investment trusts;
O the saleof variable annuities;

8 the businessof insurance;the businessof rendering investment advisory servicesto one or more registered investment companiesor
msurancecompany separateaccounts;

O (iii) it is registered pursuant to 15 U.S.C.78o(b)(11)(A) as a broker-dealer with respect to transactionsin securities
futures products;

andthat, therefore, under section 78cco(a)(2)(A) of SIPA it is excluded from membership in SIPC.

*If you have any questions concerning the foreign exclusion provision please contact SIPC via telephone at 202-371-8300 or e-mail
at asksipc@sipc.orgto requesta foreign exclusion questionamre.

The following bylaw was adoptedby the Board ofDirectors:
Interest onAssessments.
...If any broker or dealerhas incorrectly filed a claim for exclusion from membership in the Corporation, such broker or
dealer shall pay, in addition to all assessmentsdue,interest at the rate of20% per annum of the unpaid assessmentfor
eachday it hasnot beenpaid sincethe date on which it should have beenpaid.

In the event of any subsequentchange in the business of the undersigned broker-dealer that would tenninnte such broker-dealer's
exclusion from membership in SIPC pursuant to section 78ccc(a)(2)(A) of the SIPA,the undersigned broker-dealer will immediately
give SIPCwritten notice thereof and makepayment of all assessments thereafter required under section 78ddd(c) of the SIPA.

Sign,date and return this form no later than 30 days after the beginning of the year,using the enclosed return envelope.

Retain a copy of this form for a period of not less than 6 years, the latest 2 years in an easily accessible place.


