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OATH OR AFFIRMATION

1, Gregory W. Goelzer , swear (or affirm) that, to the

I best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm ofGoelzer Investment Management, Inc. , as of

December 31 , 20 14 , are true and correct, I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer oSirector hasany proprietary interest in any account classified solely as that of

a customer, except as follows:

I Gregory W. Goelzer, CEOTitle

I STATE OF: IndianaCOUNTY OF: Hendricks

Before rne the undersigned, a Notary Publi r Hendricks County, State of Indiana, personally appeared Gregory W. Goelzer and acknowledged

the of this instrument, this day of /E J ENI SE C. J EFFERS

I NoIary Public, State of indiana
/ . Hendricks CountyCommission # 616082

Jenise C.Jeffers , Notary Public My Commission expires: 02/28/2018

I This report ** contains (check all applicable boxes):
(a) Facingpage.
(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 Changesin Liabilities Subordinated to Claims of Creditors.

I (g) Computation of Net Capital(h) Computation for Determination of Reserve Requirements Pursuant to Rule 1503-3.

(i) Information Relating to the Possessionor control Requirements Under Rule 15c3-3.

I (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of 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 con-
solidation.

(1) An Oath or Affirmation.

(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.

(o) An report on the Company's exemption from SEC Rule 15c3-3.

**For conditions of confidential treatment of certain portions ofthisflling, see section 240.17a-5(e)(3).
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Certified Public Accountants Indianapolis, IN 46220

I
I REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

I To the Board of Directors and Shareholders

Goelzer Investment Management, Inc.

We have audited the accompanying financial statements of Goelzer Investment Management, Inc.,
which comprise the statement of financial condition as of December 31, 2014, and 2013, and the
related statements of income, changes in shareholders' equity, and cash flows for the years then
ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the
related notes to the financial statements and supplemental information. Goelzer Investment
Management, Inc.'s management is responsible for these financial statements. Our responsibility is
to express an opinion on these financial statements based on our audit.

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 aud.it 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, 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 financial statements referred to above present fairly, in all material respects, the
financial condition of Goelzer Investment Management, Inc. as of December 31, 2014, and the

I results of its operations and its cash flows for the year then ended in accordance with accountingprinciples generally accepted in the United States of America.

The supplemental schedules titled Computation of Net Capital, Computation for Determination of
Reserve Requirements, and Information for Possession or Control Requirements have been
subjected to audit procedures performed in conjunction with the audit of Goelzer Investment

I Management, Inc.'s financial statements. The supplemental information is the responsibility ofGoelzer Investment Management, Inc 's management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the underlying

I



I
I accounting and other records, as applicable, and performing procedures to test the completeness andaccuracy of the information presented in the supplemental information. In forming our opinion on

the supplemental information, we evaluated whether the supplemental information, including its

I form and content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of1934. In our opinion, the supplemental information is fairly stated, in all material respects, in
relation to the financial statements as a whole.

Kehlenbrink, Lawrence and Pauckner
Indianapolis, Indiana
February 11,2015

I
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Goelzer Investment Management, Inc.

Statements of Financial Condition

December 31, December 31,
Assets 2014 2013

Cash and cash equivalents $ 1,881,105 $ 1,636,003

I Cash segregated under federal regulations 1,041 1,041Cash deposits with clearing organizations and others 102,563 102,563
Receivable from customers 21,097 12,374

I Other receivables 7,700 5,700Securities owned 747,952 694,692
Property and equipment, net 354,476 68,648
Other assets 78,053 58,170

Total Assets $ 3,193,987 $ 2,579,191

Liabilities and Shareholders' Equity

I Accounts payable $ - $ 13,454Accrued retirement plan expenses 257,746 250,048
Accrued rent 404,889 23,185
Other liabilities 468,662 479,636

Total liabilities 1,131,297 766,323

Shareholders' Equity
Common stock, no par value 2,644,569 2,417,177

I Additional paid-in-capital 454,509 454,509Retained deficit (1,036,388) (1,058,818)

Total shareholders' equity 2,062,690 1,812,868

Total Liabilities and

Shareholders' Equity $ 3,193,987 $ 2,579,191

The accompanying notes are an integral part of the financial statements.
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Goelzer Investment Management, Inc.

Income Statements

For The Years Ended

I December 31, December 31,2014 2013
Revenues

I Investment advisory fees $ 6,965,752 $ 5,914,701Commissions 424,133 1,056,295
Consulting fees 199,797 153,741

I Net gains (losses) on firm securities trading accounts 30,196 103,170Interest 28,650 22,483
Other 24,000 33,789

Total revenues 7,672,528 7,284,179

I
Operating Expenses

i Employee compensation and benefits 3,925,954 3,841,168Commissions and floor brokerage 257,193 546,722
Communications 179,102 162,827

I Occupancy and equipment rental 408,521 341,123Promotional costs 352,768 109,735
Interest expenses 179 704
Other operating expenses 537,902 542,366

Total operating expenses 5,661,620 5,544,645

Net Income $ 2,010,908 $ 1,739,534

I
I
I
I

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

I
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Goelzer Investment Management, Inc.

Statement of Changes in Shareholders' Equity
For the Year Ended December 31,2014

Additional
Common Paid-In- Retained

Stock Capital Earnings

Balance December 31, 2012 $ 2,124,901 $ 454,509 $ (1,069,203)

Net income 1,739,534

Sale of common stock 292,276

Shareholder distributions (1,729,149)

Balance December 31, 2013 2,417,177 454,509 (1,058,818)

Net income 2,010,908

Sale of common stock 227,392

Shareholder distributions (1,988,478)

Balance December 31, 2014 $ 2,644,569 $ 454,509 $ (1,036,388)

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

I
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Goelzer Investment Management, Inc.

Statements of Cash Flows

For The Years Ended

December 31, December 31,
2014 2013

Operating Activities
Net income $ 2,010,908 $ 1,739,534
Adjustments to reconcile net income to net

I cash provided by operating activities:Depreciation and amortization 56,149 21,272
(Gain) loss on sale of assets - 1,173

I Changes in operating assets and liabilitiesAccounts receivable from customers (8,723) (9,757)
Net change in trading inventory (53,260) (101,067)
Other receivables (2,000) 19,577
Other assets (19,883) 19,161
Accounts payable (13,454) (3,768)
Other liabilities 378,428 (231,440)

Net Cash Provided by Operating Activities 2,348,165 1,454,684

Investing Activities

I Proceeds on sale of assets - -Purchase of property and equipment (341,977) (27,960)

Net Cash Used in Investing Activities (341,977) (27,960)

Financing Activities

Shareholder distributions (1,988,478) (1,729,150)
Sale of common stock 227,392 292,276

Net Cash Used in Financing Activities (1,761,086) (1,436,873)

Increase (Decrease) in Cash and Cash Equivalents 245,102 (10,150)

Cash and Cash Equivalents at Beginning of Year 1,636,003 1,646,153

Cash and Cash Equivalents at End of Year $ 1,881,105 $ 1,636,003

The accompanying notes are an integral part of the financial statements.
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Goelzer Investment Management, Inc.

Notes To Financial Statements
December 31,2014

Note 1 - Significant Accounting Policies

I Description of BusinessGoelzer Investment Management, Inc. is a registered broker and dealer. As a securities broker and
dealer, the Company is engaged in various securities trading, brokerage, and investment

I management and advisory activities serving a diverse group of customers. The trading andbrokerage activities are provided through the Company's fully-disclosed correspondent relationship
with Pershing LLC, a subsidiary of Bank of New York.

Estimates and Assumptions
The process of preparing financial statements in conformity with generally accepted accounting

I principles requires the use of estimates and assumptions regarding certain types of assets, liabilities,revenues, and expenses. Such estimates primarily relate to unsettled transactions and events as of
the date of the financial statements. Accordingly, upon settlement, actual results may differ from
estimated amounts.

Revenue Recognition
Most revenues are recognized when earned regardless of when cash is received. Uncollectible trade
receivables are charged off when numerous collection attempts have failed.

Securities Owned

I Securities owned are valued at their quoted market values in an active market. The resultingdifferences between cost and market value are included in income under the description Net gains
(losses) on firm securities trading accounts.

Property and Equipment
Purchases of property and equipment are recorded at their cost. Depreciation of $56,149 and

I $21,272 for the years ended December 31, 2014 and 2013, respectively, has been computed usingstraight line and accelerated rates of depreciation.

Statements of Cash Flows

I Cash equivalents include demand deposits and money market accounts. Cash segregated under
federal securities regulation for the benefit of customers is not included as a cash equivalent item.

I The Company did not pay any income taxes in 2014 or 2013. The Company paid $179 and $704 ininterest costs in 2014 and 2013, respectively.

6



Goelzer Investment Management, Inc.

Notes To Financial Statements
December 31,2014

Note 1- Significant Accounting Policies (Continued)

Income Taxes

I The Company has elected under the Internal Revenue Code, to be taxed as a subchapter SCorporation. The shareholders, rather than the Company, will be taxed on corporate income.
Therefore, no provision or liability for income taxes has been included in these financial statements.
All tax years prior to 2011 are no longer subject to tax examination.

Note 2 - Cash Segregated Under Federal Regulations

Cash of $1,041 and $1,041 in 2014 and 2013, respectively, has been segregated in a special reserve
bank account for the benefit of customers under rule 15c3-3 of the Securities and Exchange
Commission.

Note 3 - Receivable from Customers

Amounts receivable from customers were amounts due for advisory and consulting services. The

I Company does not require collateral on receivables from customers. Management considersaccounts receivable to be fully collectable; accordingly, no allowance for doubtful accounts is
required. If amounts become uncollectible, they will be charged to operations when the

I determination is made.

Note 4 - Securities Owned

Securities owned consist of trading securities at quoted market values, which consist of the
following:

December 31, December 31,
2014 2013

Municipal bonds, maturing
within five to ten years $ 0 $ 0

Municipal bonds,maturing
within five years 144,647 146,762

Mutual funds 254,337 262,720
Exchange traded funds 348,968 285,210

$ 747,952 $ 694,692

I
I
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Goelzer Investment Management, Inc.

Notes To Financial Statements
December 31,2014

Note 5 - Property and Equipment

The following is a summary of property and equipment (at cost) less accumulated depreciation:

December 31, December 31,
2014 2013

Copier/Fax equipment $ 0 $ 22,952
Office furniture 310,125 289,794
Computer equipment 59,791 59,791
Computer software 21,583 21,583
Leasehold improvements 375,931 114,444
Telephone equipment 26,987 26,987

794,417 535,551

Less: Accumulated depreciation 439,941 466,903

Total $ 354.476 $ 68,648

Note 6 - Shareholders' Equity

Authorized shares of common stock for Class A Voting and for Class B Nonvoting are 5,000,000
sharesof each. A summary of common shares issued and outstanding follows:

Class A Class B

Balance at December 31, 2012 459,074 229,410

Exercise of stock options - 22,581

Balance at December 31, 2013 459,074 251,991

Exercise of stock options 16,377

I Balance at December 31, 2014 459,074 268,368

I The Company and several of its employees have signed non-qualified stock option agreements. TheCompany may grant options for up to 252,000shares of non-voting common stock. Options were
granted at a price equal to the market price of the stock on the date of grant. Options granted vest

I over a five-year period. These options may be exercised within three years from the date theybecome vested. As of December 31, 2014 and 2013, 24,751 and 38,455options were exercisable
and 16,800and 26,660were non-vested. Options are exercisable only after vesting.

8



Goelzer Investment Management, Inc.

Notes To Financial Statements
December 31,2014

Note 6 - Shareholders' Equity (Continued)

The fair value of options granted is estimated on grant date using the Minimum Value Option-
Pricing Model. There were zero options granted in 2013 and 2014.

Following is a summary of the status of the option plan:
Weighted

I Number Averageof Exercise Total
Shares Price Value

Outstanding on December 31, 2012 95,522 13.09 1,250,726

Exercised (22,581) 12.94 (292,276)

I Expired/Forfeited (7,826) 12,30 (96,255)Granted

Outstanding on December 31, 2013 65,115 13.24 862,195

Exercised (16,377) 13.88 (227,392)
Expired/Forfeited (7,187) 11.72 (84,255)
Granted 0
Outstanding on December 31, 2014 41,551 13.25 550,548

Following is a summary of the status of fixed options outstanding at December 31, 2014:

Average
Exercise Remaining

Price Range Number Contractual Life

$11.79 5,987 0.4years
$11.79 600 1.0years
$12.74 5,987 0.3years
$12.74 5,987 1.3 years
$10.99 1,460 0.3years

I $10.99 1,460 1.3 years$10.99 1,460 2.3years
$13.84 1,810 2.3 years

I $13.84 2,400 3.3years$13.84 2,400 4.3 years

$15.06 6,000 3.3years
$15.06 6,000 4.3years

I
I



Goelzer Investment Management, Inc.

Notes To Financial Statements
December 31,2014

Note 7 - Pension Plans

The Company sponsors a simplified employee pension plan that includes a voluntary salary
reduction feature (SARSEP). All employees over age 21 receiving compensation of $400 or more

I are eligible to participate in the plan. The Company can contribute up to 15% of participants'eligible wages into the plan. Pension expenses for this SARSEPplan for the years ended December
31, 2014 and 2013 were $155,446and $149,396 respectively.

The Company also sponsors an employee stock ownership plan (ESOP). Employees over age 20
and ½,completing six months of service or one thousand hours of service, are eligible to participate
in the plan. The Company is not required to contribute, but it has the option of contributing up to
25% of eligible wages. Plan compensation is defined as amounts paid for services rendered that are
required to be reported on IRS Form W-2 excluding certain items such as bonuses. The Company
makes contributions to the plan that are used to buy as many shares of Company stock as possible.
The total compensation cost for this ESOPplan for the years ended December 31, 2014 and 2013
was $98,490 and $100,651 respectively. The ESOP purchased zero shares of Company stock in
2014 and as of December 31, 2014 holds 52,868 shares. All distributions on Company stock held
by the ESOP are recorded as a reduction of retained earnings. The Company is required to
repurchase shares held by the ESOP if cash is needed for benefit payments.

Note 8 - Commitments and Contingencies

The Company is committed under operating leases for the rental of office space. Annual payments

I under these agreements are shown below:For The Years Ended December

2015 $301,753

I 2016 $306,3692017 $310,986
2018 $315,602

I 2019 $320,2182020 and thereafter $1,469,914

Rental expenses for 2014 and 2013 were $313,927and $275,944, respectively.

Note 9 - Concentrations of Credit Risk

The Company maintains cash balances at banks. As of January 1,2014 accounts are only FDIC

I insured up to $250,000per institution. As of December 31, 2014, the Company had $1,355,953 inexcess of that amount. The Company also maintains cash balances with its clearing firm that are
not insured against loss. Those deposits total $98,605 as of December 31, 2014.
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Goelzer Investment Management, Inc.

Notes To Financial Statements
December 31,2014

Note 10 - Net Capital Requirements

The Company is required to maintain a minimum net capital by SEC Rule 15c3-1. Net capital

I required under the rule is the greater of $250,000 or 6-2/3% of the aggregate indebtedness of theCompany. On December 31, 2014, the Company had net capital of $1,434,032, which was
$1,184,032 in excess of its required net capital of $250,000. The percentage of aggregate
indebtedness to net capital was 78.9%.

Note 11 - Control Requirements

There are no amounts, as of December 31, 2014, to be reported pursuant to the possession or control

I requirements under Rule 15c3-3. The Company is in compliance with the exemptive provisions ofRule 15c3-3 under paragraph (k)(2)(ii) and thus is exempt from the provisions of Rule 15c3-3.

I
Note 12 - Reconciliation Pursuant to Rule 17a-5(d)(4)

Computation of Net Capital Under Rule 15c3-1

There were a few differences between the December 31, 2014 unaudited Focus report and this
report. The net of these differences was an increase to net capital of $32,971.

Net Capital per Focus report as filed $1,401,061.
Increase due to change in haircuts $32,971.
Net Capital per audited report $1,434,032.

I
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Goelzer Investment Management, Inc.

Computation of Net Capital, Pursuant to Rule 15c3-1(f)
I)ecember 31,2014

Net Capital

Shareholders' equity 2,062,690
Deduct ownership equity not allowable for Net Capital

Total capital and allowable subordinated liabilities 2,062,690

Less nonallowable assets:

Furniture, equipment and leasehold improvements 354,476

I Accounts receivable 27,097Prepaid expenses 77,971
Other 459,544

Net capital before haircuts on security positions 1,603,146

Haircuts on securities:

State and Municipal Government Obligations 74,487
Stocks and Warrants 52,345
Other 39,661
Undue concentrations 2,621 169,114

I
Net capital $ 1,434,032

I
I
I

I
I
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Goelzer Investment Management, Inc.

Computation of Net Capital, Pursuant to Rule 15c3-1(f)

I December 31, 2014

I
I Aggregate IndebtednessGeneral accounts payable $ -

Accrued expenses and other liabilities 1,131,297

Total Aggregate Indebtedness $ 1,131,297

I Computation of Basic Net Capital RequirementMinimum net capital required (based on
aggregate indebtedness) 75,420

Minimum dollar net capital requirement of reporting broker or dealer
and minimurn net capital requirement of subsidiaries 250,000

Net capital requirement (greater of above two amounts) 250,000

Excess Net Capital $ 1,184,032

Net Capital Less Greater of 10% of Aggregate Indebtedness or 120%
of Minimum Dollar Net Capital Requirement $ 1,134,032

Percentage of Aggregate Indebtedness to Net Capital 78.9%

I
I
I
I
I
I
I
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Goelzer Investment Management, Inc.

Computation for Determination of Reserve Requirements

Under Rule 15c3-3 of the Securities and Exchange Commission
December 31,2014

I
I The SEC rules related to the Computation for Determination of Reserve Requirements are notapplicable because the broker-dealer is exempt under SECRule 15c3-3(k)(2)(ii).

I
I
I
I
I
I
I
I
I
I
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I Goelzer Investment Management, Inc.

Information for Possession or Control Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission

I December 31,2014

The SEC rules related to the Computation for Determination of Reserve Requirements are not
applicable because the broker-dealer is exempt under SEC Rule 15c3-3(k)(2)(ii).

I
I

I
I
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I
I

To the Board of Directors

I Goelzer Investment Management, Inc.Indianapolis, Indiana

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of

I Assessment and Payments [General Assessment Reconciliation (Form SIPC-7)] to theSecurities Investor Protection Corporation (SIPC) for the period from January 1, 2014 to
December 31, 2014, which were agreed to by Goelzer Investment Management, Inc. and the

I Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC,solely to assist you and the other specified parties in evaluating Goelzer Investment
Management, Inc.'s compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). Goelzer Investment Management, Inc.'s managernent is
responsible for the Goelzer Investment Management, Inc.'s compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with

I 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. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries:

Balance of Prior Year SIPC-7 - Check #13295 for $8,481.71 written on 2-11-2014

Amount Paid with SIPC-6 - Check #1237 for $9,272.63 written on 7-21-2014

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended
December 31, 2014 with the amounts reported in Form SIPC-7 for the year ended December
31,2014 noting no differences;

3. Compared adjustments reported in Form SIPC-7 with supporting schedules and working

I papers, transactions identified in specific general ledger accounts and entries on FOCUSreports filed for the quarters ended in 2014, noting no differences;

I
I



4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers, transactions identified in specific general ledger

accounts and entries on Form X-17A-5 reports filed for the quarters ended in 2014, supporting
the adjustments noting no differences; and

5. Since there was no overpayment carried forward to 2014, we did not compare the amount
of any overpayment applied to the current assessment with the Form SIPC-7T on which it was
originally computed noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be

I the expression of an opinion on compliance. Accordingly, we do not express such an opinion.Had we 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 information 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.

Kehlenbrink, Lawrence & Pauckner
February 11, 2015
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I G. FAID ?!!TH THIS FORM:
Creck: enclosed, payable 10 SIPC
Tota! -must os same as F soore)

6. O erpayment carried for::are

3. St.os.dieries 15) eno credecesso:s ;P aciuded in this term igi me anc 1 3 As e s raucn race

I The SIPC member submittina this form and theperson by whom it is executed reoresent thereby
inal eli !nfo os on contaired herein is trae. correct ,

I TMs forin and ha assessmânt payment is due 80 days siter the end o be isca ser. En he Wo n C h s to ::or a periot of not less ibân 3 years he latest 2 years it; en essly access ble p acs.

Dates:
Postner,ad Rec ed Reviewed

I en
Calculations Docu-entallo- Fop:a op

Exceptions:

Di:Re:dilon o e::ceplats:
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AND GENERAL ASSESSMENT ismounts for ine fiscal period

I ceginning 1/1/2014
and ending 12/31:2014

Eliminate cents

oNoarevenue (FOCUS Line 12:Part ilA Line 9. Code 4030) >

0. Additions:

I (1) Total revenues irom the securities business of subsidiaries (except foreign subsidiaries) and
predecessors not included above.

(2) Nel loss from orincipa! transactions in securities in:rading accounts.

(3) Net ioss from principal transactions in commodities in trading accounts.

(4: Interest and dividend expense deducted in determining item 2a.

(5) Net loss irore management of of participation in the underwriting er distr!bution of securities.

(6) Expenses other than adver:ising. printing, registration fees and legal fees deducted n determining nei
proill from manacemere of or participal oc in urderwriting or distriout:an of securities.

) Nel loss from secureles in investmeni acco nis.

Total additions

2 Deductions:
(t) Revenues irom the distributior. of snares of r: registered open end investment company or unit

investmeni trust. from the saie of variable annuilles irom ine business of ir.surance, from investment

I aavisory services rendered to 'egistered ir.vestment companies or insu'ance company seprate
accounts.and from transactions in security futures products.

(2) Revenuesfrom commodity transactions.

(3) Commissions, floor brokerage and clearance caid to of er SIPC mernbers in connection with
securities transactions.

I (4) Reimbursements io- oostage in connection with pro::y solicitation.(5) Nel gain from securities in investment accounts.

I (6) 100% of commissions and markups earned from transactions in (i) certificates of deposit ar.d
(ii) Treasury bills, bankers acceplances or commercial paper that mature nine months er 'ess
from issuance date.

(7) Direct expenses et printing advertising and legal fees incurred in connection with other revenue
related te the securities business (reverue defined by Section 16(9)(L) of the Act).

it One' reveue not related ei:hr e rectly or :nckeet y to :he see-r !!as b.s.-:ess
(See instruction C):

24, o oo
(DeducIIonsin excessof S100,000 require documentation)

(9) (i) Total interest and dividend expense(FOCUS Line 22|PART llA Line 13.
Code 4075 plus iine 2b(4) above) but not in excess
oi total interest and dividend income. $

(ii) 40% of margin interest earned on customers securities
accounts (40% ol FOCUSline 5. Code 3960i. S

Enter the greater of line (i) or (ii)

Total deductions

SIPC Net Operating Revenues 9 , 50 6, 356
/3 165.962e Greta Assessment @ .0023 S /

I lo page 3. .ne 2.3.2
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317-257-1540

FAX: 317-257-1544

I Kehlenbrink www.k1pcpa.com
Lawrence?«

Paucknér- 6296 Rucker Road, Suite G
Certified Public Accountants Indianapolis, IN 46220

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders

of Goelzer Investment Management,Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) Goelzer Investment Management, Inc. identified the following provisions of 17 C.F.R.§15c3-3(k)

I under which Goelzer Investment Management, Inc. claimed an exemption from 17 C.F.R.§240.15c3-3:under paragraph (k)(2)(ii) (the "exemption provisions") and (2) Goelzer Investment Management, Inc.
stated that Goelzer Investment Management, Inc. met the identified exemption provisions throughout the

I most recent fiscal year without exception. Goelzer Investment Management, Inc.'s management isresponsible for compliance with the exemption provisions and its statements.

I Our review was conducted in accordance with the standards of the Public Company AccountingOversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Goelzer Investment Management, Inc.'s compliance with the exemption

I provisions. A review is substantially less in scope than an examination, the objective of which is theexpression of an opinion on management's statements. Accordingly, we do not express such an opinion.

I Based on our review, we are not aware of any material modifications that should be made tomanagement's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Indianapolis, Indiana
February 11,2015

I
I
I
I
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IN EMENT

Preserving And Growing Capital Since 1989

January 7, 2015

I Reference: Exemption from SEC Rule 15c3-3

The following statemen.ts are made to the best knowledge and belief of Goelzer investment

Management, Inc.

1. Goelzer Investment Management, Inc. is exempt from the provisions of SEC Rule 15c3-3 because

it meets the conditions set forth under paragraph (k)(2)(ii): Goelzer Investment Management,

Inc. is an introducing broker or dealer that clears all transactions with and for customers on a

I fully disclosed basis with a clearing broker or dealer.2. Goelzer Investment Management, Inc. met the paragraph (k)(2)(ii) exemption provisions

throughout the most recent fiscal year without exception.

GOELZERINVESTMENT MANAGEMENT, INC.

Gregory Goelzer

I CEO

I
I
I ChaseTower - Circle Building

111 Monument Circle - Suite 500
indianapolis, IN 46204-2990

I (317] 264-2600 • (800) 428-1618 • (FAX)264-2601
www.goelzerinc.com • gim@goelzerinc.com

AnEmployee OwnedCompany


