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INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
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O Public Accountant

O Accountant not resident in United States or any of its possessions.
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OATH OR AFFIRMATION

I, Rhonda Scheel , , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

WEA Investment Services, Inc. ' , as
of December 31 ' _,20_15 _, 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:

g L di Asial

Signature

President & Treasurer

A /,7 . Title

Wotary Public

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

(a) Facing Page.

B (b) Statement of Financial Condition..

B (c) Statement of Income (Loss).

Bd (d) Statement of Changes in Financial Condmon

Bd (¢) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors” Capital.

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

Bl (g) Computation of Net Capital.

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

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

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

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

(1) An Oath or Affirmation,

P (m) A copy of the SIPC Supplemental Report.

B (n) Areportdescribing 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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INDEPENDENT AUDITORS' REPORT

The Board of Directors
WEA INVESTMENT SERVICES, INC.
Madison, Wisconsin

Report on the Financial Statements

We have audited the accompanying financial statements of WEA INVESTMENT SERVICES, INC., a Wisconsin corporation, which
comprise the statement of financial condition as of December 31, 2015, and the related statements of income, changes in
shareholder’s equity, changes in liabilities subordinated to claims of general creditors, and cash flows for the year 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.

Management’s Responsibility for the Financial Statements

Managementis responsible for the preparation and fair presentation of these financial statements in accordance with accounting
principles generally accepted in the United States of America; 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.

Auditor’s 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 from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disciosures in the financial statements.
The procedures selected depend on the auditor’s 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 Company’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 Company’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 WEA
INVESTMENT SERVICES, INC. as of December 31, 2015, and the results of its operations and its cash flows for the year then ended
in accordance with accounting principles generally accepted in the United States of America.

%

SHEDJAMA, INC.

dba EDWARD OPPERMAN, CPA
LAFAYETTE, INDIANA
FEBRUARY 15, 2016




WEA INVESTMENT SERVICES, INC.

STATEMENTS OF FINANCIAL CONDITION
December 31, 2015 and 2014

2015 2014
ASSETS
Cash and cash equivalents S 103,943 130,433
Receivable from affiliates 2,199 -
Income taxes receivable 206 196
Other assets 328 2,390
Total assets S 106,676 133,019
LIABILITIES AND STOCKHOLDER’S EQUITY
Liabilities: :
Payable to affiliates S 6,184 34,113
Stockholder’s equity: v _
Common stock, $1 par value, authorized 10,000 shares,
issued and outstanding 1,000 shares 1,000 1,000
Additional paid-in capital 49,000 49,000
Retained earnings 50,492 48,906
Total stockholder’s equity 100,492 98,906
Total liabilities and stockholder’s equity S 106,676 133,019

See Notes to Financial Statements.
-2-
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WEA INVESTMENT SERVICES, INC.

Years Ended December 31, 2015 and 2014

INCOME
Service fees earned
Interest income

OPERATING EXPENSES
Regulatory fees and expenses
Audit fees

Allocated expenses from affiliates
Other expenses

Net income before income taxes
Income tax expense

Net income

STATEMENTS OF INCOME

See Notes to Financial Statements.

-3.

2015 2014
$ 110,699 $ 111,130
102 169
110,801 111,299
12,719 8,620
8,400 5,250
83,999 95,576
3,662 946
108,780 110,392
2,021 907

435 199

S 1,586 S 708




WEA INVESTMENT SERVICES, INC.

STATEMENTS OF CHANGES IN STOCKHOLDER’S EQUITY
Years Ended December 31, 2015 and 2014

Additional Total
Common Stock Paid-In Retained Stockholder’s

S Shares Amount Capital Earnings Equity
Balances at December 31, 2013 1,000 S 1,000 S 49,000 S 48,198 $ 98,198
Net income - - - 708 708
Balances at December 31, 2014 1,000 1,000 49,000 48,9006 98,906
Net income - - - 1,586 1,586
Balances at December 31, 2015 1,000 S ' 1,000 $ 49,000 $ 50,492 S 100,492

See Notes to Financial Statements.
-4-
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WEA INVESTMENT SERVICES, INC.

STATEMENTS OF CASH FLOWS
Years Ended December 31, 2015 and 2014

Cash flows from operating activities:
Net income $
Adjustments to reconcile net income to net cash provided by

(used in) operating activities:

(Increase) decrease in operating assets:
Receivable from affiliate
Income taxes receivable
Other assets

Increase (decrease) in operating liabilities:
Other liabilities
Payable to affiliates
Income taxes payable

Net cash provided by {used in) operating activities
Net change in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period S

2015 2014
1,586 $ 708
(2,199) 33,708
(10) (196)
2,062 (585)
(27,929) (3,874)
- (205)
(26,490) 29,556
(26,490) 29,556
130,433 100,877
103,943 $ 130,433

See Notes to Financial Statements.
-5.-
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WEA INVESTMENT SERVICES, INC.

NOTES TO FINANCIAL STATEMENTS

Note 1 ~ Nature of Business

Nature of Business. WEA Investment Services, Inc. (the Company), a wholly-owned subsidiary of the

WEA Member Benefit Trust, was organized for the purpose of facifitating mutual fund trading on behalf of
its related entities. The Company is an introducing broker-dealer registered with the Securities and
Exchange Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA). The
Company does not carry customer accounts and is exempt from the provisions of SEC Rule 15¢3-3 based on
its limited business per section (k)(1). '

Subsequent Events. Subsequent events were evaluated through February 5, 2016, which is the date the
financial statements were available to be issued. There were no material subsequent events.

Note 2 ~ Summary of Significant Accounting Policies

Cash and Cash Equivalents. For purposes of reporting cash flows, cash and cash equivalents consist of cash
in a checking account and certificates of deposit. Cash and cash equivalents are carried at cost, which
approximates market value.

Service Fees. Service fees are received from an affiliated entity for brokerage services provided and are
recognized as income when earned. Total service fee revenue from the affiliate was $110,699 and $111,130
for the years ended December 31, 2015 and 2014, respectively.

Accounting 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 amounts
reported in the financial statements and accompanying notes. Actual results could differ from those
estimates.

Income Taxes. The Company files federal and Wisconsin income tax returns. The Company does not have
any significant deferred income taxes on temporary differences between the financial statement basis and
the tax basis of the Company’s assets and liabilities based upon enacted tax rates and has not identified any
significant uncertain tax positions. '

Note 3 ~ Related Party Transactions

The WEA Member Benefit Trust (the parent organization) and the WEA Tax Sheltered Annuity Trust were
created by the Wisconsin Education Association. Members of the Board of Trustees of the WEA Member
Benefit Trust are identical to those of the WEA Tax Sheltered Annuity Trust. In addition, the WEA Member
Benefit Trust has formed three other wholly owned subsidiaries, WEA Property & Casualty Insurance
Company, a stock property and casualty insurance company, WEA Financial Advisors, Inc., a registered
investment advisor, and WEA Member Benefit Agency, LLC, a single member LLC. The organizations are all
under common control within a holding company system.




Note 3 ~ Related Party Transactions (Continued)

To minimize costs and facilitate the record keeping and administrative functions of the organizations,
agreements have been executed to utilize the existing facilities and personnel of the WEA Property &
Casualty Insurance Company and WEA Tax Sheltered Annuity Trust to the extent necessary to maintain
proper and complete records and administration of the organizations. The total costs of shared operations
are prorated based on cost studies performed on an annual basis. These studies analyze the relative
activities of personnel of the organizations to determine proportionate allocations of joint expenses that
should be made.

Total expenses allocated to the Company for the years ended December 31, 2015 and 2014, were $83,999
and $95,576, respectively.

Amounts due from (to) affiliates at December 31, 2015 and 2014, are as follows:

2015 2014
WEA Tax Sheltered Annuity Trust S 2199 §$§ (3,614) -
WEA Member Benefit Trust (1,029) (326)

WEA Property & Casualty Insurance Company (5,155) (30,173) -

$ (3,985 S (34,113)
Note 4 ~ 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 minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31, 2015, the Company
had net capital of $97,723, which was $92,723 in excess of its required net capital of $5,000. The Company’s
ratio of aggregate indebtedness to net capital was 0.06 to 1. There were no material differences between
the computation of net capital as presented in the audited financial statements as of December 31, 2015,
and the Company’s corresponding, unaudited, most recently filed Part llA - Financial and Operational
Combined Uniform Single Report.

Note 5 ~ Liabilities Subordinated to General Creditors

There were no liabilities subordinated to general creditors as of December 31, 2015 and 2014, and there
were no changes during the years then ended.

Note 6 ~ Income Taxes

The Company files federal and Wisconsin income tax returns. The major differences between the financial
statement and taxable income are non-deductible meals and entertainment. Federal and state income tax

expense was $435 for the year ended December 31, 2015, and $199 for the year ended December 31, 2014.
Tax years 2012 through 2014 remain subject to federal and state examination. "
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INDEPENDENT AUDITORS' REPORT ON THE SUPPLEMENTARY INFORMATION

The Board of Directors
WEA INVESTMENT SERVICES, INC.
Madison, Wisconsin

We have audited the financial statements of WEA INVESTMENT SERVICES, INC. as of and for the year ended
December 31, 2015, and our report thereon dated FEBRUARY 15, 2016, which expressed an unmaodified opinion
on those financial statements, appears on page 1. Our audit was conducted for the purpose of forming an
opinion on the financial statements as a whole. The supplementary information contained as, required by Rule
17a-5 under the Securities Exchange Act of 1934, is presented for purposes of additional analysis and is not a
required part of the financial statements. 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 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 additiona! procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the information is fairly stated in all material
respects in relation to the financial statements as a whole

e

SHEDJAMA, INC,

dba EDWARD OPPERMAN, CPA
LAFAYETTE, INDIANA
FEBRUARY 15, 2016




WEA INVESTMENT SERVICES, INC. — SUPPLEMENTAL SCHEDULES

COMPUTATION OF AGGREGATE INDEBTEDNESS AND
NET CAPITAL UNDER RULE 15¢3-1
December 31, 2015

AGGREGATE INDEBTEDNESS
Payable to affiliates

Total aggregate indebtedness
Minimum required net-capital
NET CAPITAL
Stockholder’s equity
Deductions:
Income tax receivable
Receivable from affiliates
Other assets
Net capital before haircuts on securities positions
Haircut on certificate of deposit’
Net capital

Minimum required net capital

Capital in excess of minimum requirement

Ratio of aggregate indebtedness to net capital

S 6,184
S 6,184

S 5,000

$ 100,492

206
2,199
328

2,733

97,759
36

97,723

5,000

S 92,723

0.06to 1



WEA INVESTMENT SERVICES, INC. — SUPPLEMENTAL SCHEDULES

COMPUTATION FOR DETERMINATION OF THE RESERVE REQUIREMENTS
UNDER EXHIBIT A OF RULE 15¢3-3
December 31, 2015

The Company is exempt from Rule 15¢3-3 based on its limited business per section (k){1).

INFORMATION RELATING TO THE POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15¢3-3
December 31, 2015

The Company is exempt from Rule 15¢3-3 based on its limited business per section (k){1).

INFORMATION RELATING TO THE SECURITIES INVESTOR PROTECTION CORPORATION (SIPC)
REQUIREMENTS UNDER SECTION 78ccc(a)(2)(A)(ii)
December 31, 2015

Under Section 78ccc(a)(2){A)(ii), the Company is excluded from membership in the SIPC.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL UNDER SEC RULE 17A-5(g)(1)

The Board of Directors
WEA INVESTMENT SERVICES, INC.
Madison, Wisconsin

In planning and performing our audit of the financial statements of WEA INVESTMENT SERVICES, INC. as of and
for the year ended December 31,2014, in accordance with auditing standards generally accepted in the United
States of America, we considered WEA INVESTMENT SERVICES, INC.’s internal control over financial reporting
(internal control) as a basis for designing our audit 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 WEA
INVESTMENT SERVICES, INC.’s internal control. Accordingly, we do not express an opinion on the effectiveness
of WEA INVESTMENT SERVICES, INC.’s internal control.

Also, as required by Rule 17a-5{(g)(1) of the Securities and Exchange Commission (SEC), we have made a study
of the practices and procedures followed by WEA INVESTMENT SERVICES, INC. including consideration of
control activities for safeguarding securities. This study included tests of 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)(11) and for determining compliahce
with the provisions of Rule 15c3-3. Because WEA INVESTMENT SERVICES, INC. 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. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by Rule 17a-13.

2. 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 WEA INVESTMENT SERVICES, INC. is responsible for establishing and maintaining internal
controf 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
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.

<

(CONTINUED)
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(CONTINUED)

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 a combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the entity’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 WEA INVESTMENT SERVICES, INC.’s practices and
procedures, as described in the second paragraph of this report, were adequate as of the date of this letter, to
meet the SEC’s objectives.

This report is intended solely for the information and use of the Board of Directors, management, the SEC, 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.

) Ay
)

i

SHEDJAMA, INC.

dba EDWARD OPPERMAN, CPA
LAFAYETTE, INDIANA
FEBRUARY 15, 2016
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

THE BOARD OF DIRECTORS
WEA INVESTMENT SERVICES, INC.
MADISON, Wi

We have examined WEA INVESTMENT SERVICES, INC.'s statements, included in the accompanying Exemption Report, that
(1) WEA INVESTMENT SERVICES, INC.'s internal control over compliance was effective during the most recent fiscal
year ended DECEMBER 31, 2015; (2) WEA INVESTMENT SERVICES, INC.'sinternal control over compliance was effective
as of DECEMBER 31, 2015; 3) WEA INVESTMENT SERVICES, INC. was in compliance with 17 C.F.R. §§ 240.15¢3-
1 and 240.15¢3-3(e) as of the date of this report; and {4) the information used to state that WEA INVESTMENT SERVICES,
INC. was in compliance with 17 C.F.R. §§ 240.15¢3-1 and 240.15¢3-3(e) was derived from WEA INVESTMENT SERVICES,
INC.'s books and records. WEA INVESTMENT SERVICES, INC.’s management is responsible for establishing and
maintaining a system of internal control over compliance that has the objective of providing WEA INVESTMENT
SERVICES, INC. with reasonable assurance that non-compliance with 17 C.F.R. § 240.15¢3-1, 17 C.F.R. § 240.15¢3-3, 17
C.F.R. § 240.17a-13, that requires account statements to be sent to the customers of WEA INVESTMENT SERVICES,
INC. will be prevented or detected on a timely basis. Our responsibility is to express an opinion on WEA INVESTMENT
SERVICES, INC.'s statements based on our examination.

We conducted our examination in accordance with the standards of the Public Company Accounting Oversight Board
{United States). Those standards require that we plan and perform the examination to obtain reasonable assurance about
whether WEA INVESTMENT SERVICES, INC.’s internal control over compliance was effective as of and during the most
recent fiscal year ended DECEMBER 31, 2015; WEA INVESTMENT SERVICES, INC. complied with 17 C.F.R. §§ 240.15¢3-1 and
240.15c¢3-3(e) as of DECEMBER 31, 2015; and the information used to assert compliance with 17 C.F.R. §§ 240.15¢3-1
and 240.15c3-3(e) as of DECEMBER 31, 2015 was as derived from WEA INVESTMENT SERVICES, INC.’s books and
records. Our examination includes testing and evaluating the design and operating effectiveness of internal control over
compliance, testing and evaluating WEA INVESTMENT SERVICES, INC.'s compliance with 17 C.F.R. §§ 240.15¢3-
1 and 240.15¢3-3(e), determining whether the information used to assert compliance with 240.15¢3-1 and 240.15¢3-
3(e) was derived from WEA INVESTMENT SERVICES, INC.'s books and records, and performing such other
procedures as we considered necessary in the circumstances. We believe that our examination provides a reasonable basis
for our opinion.

in our opinion, WEA INVESTMENT SERVICES, INC.’s statements referred to above are fairly stated, in all material respects.

Sincerely,

SHEDIAMA, INC.

dba EDWARD OPPERMAN, CPA
1901 KOSSUTH STREET
LAFAYETTE, IN

FEBRUARY 15, 2016
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WEA PO. Box 7893 Madison, WI 53707-7893

Mem 0 er Ben @ﬂ'ﬁ's Toll-free 1-800-279-4030

_ Every member financially secure. Fax 608-237-2529 Web weabenefits.com

WEA Investment Services, Inc.

Supplemental Report

SEA Rule 15¢3-3 Exemption Report

WEA Investment Services, Inc. (the Company) is exempt from Rule 15¢3-3 based on its limited
business (mutual funds and/or variable annuities only) per section (k)(1). The company met the.
requirements of the limited business exemption throughout the year ended December 31, 2015.
These statements are made to the best of my knowledge and belief.

Zmﬁ&«//{/{- W sfis|io

Rhonda M. Scheel Date
President and Treasurer ‘

The 403(b) retirement program is offered by the WEA TSA Trust. TSA program registered representatives are licensed through WEA Investment Services, Inc., member FINRA.
The Trustee Custodian for the WEAC [RA accounts is Verisight Trust Company. All investment advisory services are offered through WEA Financial Advisors, Inc.



«  Securities Investor Protecz‘zon Corporatzon
805 15th Street NW, Suite 800

Washington, DC 20005-2215

ForWarding and Address Correction '.Reques'ted:‘:" !

' ) D (iii) it is re; stéred pursuant to 15 U.S.C. 780(b)(11)(A) as a broker-dealer with respect to transactions in

Check appropn iate boxes
(1) 1ts prmcrpal busmess in the determination of SIPC, taking into account business of affiliated
: is conducted outside the United States and its territories and possessions;*

<7 fid) 1ts busmessvas a broker dealer is expected to consist exclusively of:

(I) the dxsm'butxon of shares of registered open end investment companies or unit investment trusts;
1)) the sale of variable annuities;

(llI) the busmess of i msumnce

(IV) ‘the: busmess of reudermg investment advisory services to one or more registered investment
compames or insurance company separate accounts;

sectmit fiitiires products

Purs% to the tey) W detailed below) 97/ )5// l}/

1gnature/T1t e Dite

8-065926 FINRA DEC
WEA INVESTMENT SERVICES INC
660 JOHN NOLEN DRIVE )
MADISON, WI 53713-3959

SIPC-3 2015

5/14/2003 - Securities Investor Protection Corporation

805 15th Street NW, Suite 800
Washmgton, DC 20005 2215

Certifi jcation ofExcluszon From Membershlp
TO BE F]LED 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

PROTECTION ACT OF 1970 ("SIPA")

The above broker-dealer certlﬁes that dur]ng the year endmg December
consist excluslvely of one or more of the followmg (check appropnate boxes) Do

FY 2015_

31,

2015 : Aits, business as a broker-dealer is expected to

& GO its prmclpal ‘business, in the deternnnatlon of SIPC, takmg mto account business of affiliated entities, is
conducted outs1de the Umted States and its territories and possesswns ;¥

. (n) its busmess asa broker—dealer is expected to con513t excluswely of:
KD the distribution of shares of registered open end mvestment companies or unit investment trusts;
1 () the sale of variable? anfivities; ’ ,

L] - - (IID) .. the business of insurance;

1 (IV) the business of rendermg mvestment adv1s0ry servrces to one or more registered investment companies or
' insurance company separate accounts

. |:| (111) it is- reglsteredpmsuant to 15 U. S C 780(b)(1 1)(A) as a broker—dealer ‘with respect to transactions in securities

futures products;

and that therefore under sectlon 78ccc(a)(2) (A) of SIPA 1t is excluded from membershlp in SIPC.

*If you have any questions concermng the foreigni exclus1on prov1s1on please contact SIPC via telephone at 202-371-8300 or e-mail
at asksipc@sipc.org to requesta forelgn exclusron quest10nna1re

The followmg bylaw was adopted by the Board of D1rectors

Interest on-Asséssments.

- If any broker or dealer has mcorrectly ,

d a'c1a1m for exclusmn ﬁom membershlp in the Corporation, such broker or

dealer shall pay, in addition to all asseSsments due, inferést at the rate of 20% per annum of the unpaid assessment for
each day it has not been pa1d smce the date on Wthh it should have been paid. . ‘

In the event of any subsequent change in the business of the under31gned broker—dealer that would terminate such broker-dealer's
exclusion from menibership in SIPC pursuant to section 7 8cce(a)(2)(A) of the SIPA, the undersigned broker-dealer will immediately
give SIPC wrrtten not1ce thereof and make payment of all assessments thereaﬁer required under section 78ddd(c) of the SIPA.

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

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



