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OATH OR AFFIRMATION

1, Brian Murphy , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
N.A. Investcorp LLC

, as
of June 30 ,20 16 , 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:

%i/%/%

Si gnat{e
Chief Compliance Officer
‘ Title
(pehepees_[|uratlonic j/4URUS* 24,2006
7 Nétary Public MERIME BURAKOVIC
,’\
is report ** contains (check all applicable boxes): NOTARY ;%%L&B?\‘?EgngWYORK
(a) Facing Page. LIC. #01DU6083816
(b) Statement of Financial Condition. COMN. EXP 03/06/20_,Lz

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

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

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

(g) Computation of Net Capital.

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

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

(i) 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.

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

12’ (I) An Qath or Affirmation.

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

(n) Areportdescribing any material inadequacies found to existor found to have existed since the date of the previous audit.

0 O0000000KSZ

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

The Member of N.A. Investcorp LLC
Report on the statement of financial condition

We have audlted the accompanying statement of financial condition of N.A. Investcorp LLC (the
“Company”) as of June 30, 2016. This financial statement is the responsibility of the Company’s
management. Our responsibility is to express an opinion on this financial statement based on
our audit.

Auditor’s responsibility

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 statement of financial condition is free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statement. An audit also includes assessing the
accounting principies used and significant estimates made by management, as well as
evaluating the overall financlal statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

Opinion

In our opinion, the statement of financial condition referred to above presents fairly, in all material
respects, the financial position of N.A. Investcorp LLC at June 30, 2016, in conformity with U.S.
generally accepted accounting principles. .

August 25, 20& : ,

Manama, Kingdom of Bahrain

A mernbes firm of Ernst & Young Global Limited




N.A. INVESTCORP LLC
STATEMENT OF FINANCIAL CONDITION

JUNE 30, 2016

June 30, 2016

ASSETS

Cash and cash equivalents 5 11,450,013
Duc from an affiliate 4,893,946
Accounts recetvable 9,000,000
Tatal assets $ 25,343,959
LIABILITY AND MEMBER'S EQUITY

Liability

Accounts payable and accrued liabilities 3,937
Member's cquity 25,340,022
Total liability and member's equity $ 25,343,959




N.A. INVESTCORP LLC
NOTES TO STATEMENT OF FINANICAL CONDITION

JUNE 30, 2016
1. INCORPORATION AND ACTIVITIES

N.A. Investeorp LLC (the "Company"), a limited liability company and wholly owned by
Investcorp Intemational Holdings Inc. (the "Parent” or "Member"), was organized under the laws
of the State of Delaware on November 23, 2004. The ultimate parent of the Company is
Investcorp Bank B.S.C. ("BSC"), a bank incorporated in the Kingdom of Bahrain. The Company
became registered as a broker-dealer with the Securities and Exchange Commission ("SEC") on
June 24, 2005 and is a member of the Financial Industry Regulatory Authority ("FINRA").

The Company is approved to serve as a placement agent for private placements of single-
manager and multi-manager hedge fund products, registered closed-end investment company
funds and other types of private placements. Most of the funds offered by the Company are
managed and/or administered by affiliates.

The Company is exempt from Rule 15¢3-3 of the SEC under paragraph (k)(2)(i) of that Rule.

2. SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The statement of financial condition is expressed in US Dollars ($) and is prepared in accordance
with accounting principles generally accepted in the United States of America ("US GAAP").

Cash and Cash Equivalents

The Company considers highly-liquid investments, with original maturitics of 90 days or less
that are not held for sale in the ordinary course of business, to be cash equivalents. Cash and cash
equivalents held at financial institutions, at times, may exceed the amount insured by the Federal
Deposit Insurance Corporation.

The Company utilizes an end-of-day investment sweep account provided by JP Morgan Chase &
Co. for its cash balances. The purpose is to enhance the interest income of the Company’s cash
balance while maintaining a liquid and low risk investment profile.

Revenue Recognition

Marketing services fees are recognized on a monthly basis applying a mark-up on the total costs
of the Company.

Transaction advisory services fees are accounted for when income is earned.




N.A. INVESTCORP LLC
NOTES TO STATEMENT OF FINANICAL CONDITION
JUNE 30, 2016

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Income Taxes

As a limited liability company, the Company is not subject to State or Federal income taxes.
Such taxes accrue to the Member and, accordingly, have not been recognized in the statement of
financial condition.

Use of Estimates

The preparation of the statement of financial condition 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 statement of financial condition and the reported amounts
of revenues and expenses during the reporting period. Actual results may differ from these
estimates,

3. RELATED PARTY BALANCES

Dlie from an Affiliate

As of June 30, 2016, the Company maintained a cash deposit with the ultimate parent, amounting
to $4,893,946. The cash may be withdrawn on demand.

Accounts receivable
Accounts receivable represents a transaction advisory fee receivable of §9,000,000.

4. REGULATORY NET CAPITAL REQUIREMENTS

As a registered broker/dealer, the Company is subject to the provisions of the SEC's Uniform Net
Capital Rule (Rule 15¢3-1), which requires the maintenance of minimum regulatory net capital
and requires that the ratio of aggregate indebtedness to regulatory net capital, both as defined,
shall not exceed 15 to 1. Regulatory net capital and aggregate indebtedness may fluctuate on a
daily basis.

At June 30, 2016, the Company had regulatory net capital of $20,446,076, which exceeded the
requirement of $5,000 by $20,441,076. The Company's ratio of aggregate indebtedness to
regulatory net capital was 0.02% at June 30, 2016.



N.A. INVESTCORP LLC

NOTES TO STATEMENT OF FINANICAL CONDITION
JUNE 30, 2016

5. SUBSEQUENT EVENTS

The Company has evaluated all subsequent events through the issuance date of the statement of
financial condition. Management has determined that there are no material events that would
require disclosure in the Company’s statement of financial condition or the notes thereto.
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Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Memher and Management of N.A. Investcorp LL.C:

We have performed the procedures enumerated below, which were agreed to by the member and
management of N.A. Investcorp LLC, and the Securities Investor Protection Corporation (SIPC), set
forth in the Series 600 Rules of SIPC. We performed the procedures solely to assist the specified
parties in evaluating N.A. Investcorp LLC's compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7) for the fiscal year ended June 30, 2016. N.A. Investcorp
LLC’s management is responsible for N.A. Investcorp LLC's compliance with those requirements.
This agreed-upon procedures engagement was conducted in accordance with altestation standards
of the Public Company Accounting Oversight Board (United States). The sufficiency of these
procedures is solely the responsibility of those parties spedified 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 assessment payments made in accordance with the General Assessment
Payment Form (Form SIPC-6) and applied to the General Assessment calculation on Form SIPC-
7 with respective cash disbursement record entries, noting agreement without exception.

2. Compared the amounts reported in the audited financial statements required by SEC Rule 17a-5
with the amounts reported in Form SIPC-7 for the fiscal year ended June 30, 2016, noting
agreement without exception.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers supporting the adjustments, noting no adjustments.

4. Verified the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
schedules and working papers supporting the adjustments, noting accuracy without exception.

We were not engaged to and did not canduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the fiscal year ended June 30, 2016. Accordingly, we do not express
such an opinion. Had we performed additional pracedures, 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.

Ennh offuny

August 25, 2016
Manama, Kingdom of Bahrain

A member firm of Ernst A Young Global Limited



SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 Washington, D.C. 20090-2185
202-371-8300
General Assessment Reconciliation

For the fiscal year ended 6/30/2016
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS
1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5:
‘ Note; If any of the information shown on the
mailing label requires correclion, pleass e-mail

any corrections to form@sipc.org and so

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

066812 FINRA JUN

N A INVESTCORP LLC indicate on the form filed.
ATTN: COMPLIANCE DEPT
280 PARK AVE 39TH FL Name and telephone number of person to
NEW YORK NY 10017-1216 I contaci respacting this form.
2. A. General Assessment (item 2e from page 2) $ 3@, {41
B. Less payment made with SIPC-6 filed {exclude interest) {. "f, ?—q 5 )
Date Paid )
C. Less prior overpayment applied { ]
D. Assessmentbalance due or (overpayment)
E. Interest computed on lale payment (see instruction E) for______days al 20% per annum -
F. Total assessment balance and interest due (or overpayment carried forward) $ B‘I 87?
G. PAYMENT: Y the box
Check mailed to P.0. Box O Funds Wired O i
Total (must be same as F above) $ 3' gq:”
H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form {give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executad represent theraby N A Inl/ZS*{CDVP' LLC»

that all information contained herein is true, correct e
Pacinarzhip of oihar otganization)

and complete. (Nama o Carpg
% /M‘n I m?pmlum] j
Dated the Vi day of I{ 20 {fp Cthf'" Compilante OfGcer /Sgcr/fam

~ itle)

This form and the assessmenl payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

£ Dates: . i .

= Postmarked Received Reviewed

a1

E Calculations Documentation Forward Copy
o

e Exceplions:

a

«n Disposition of exceplions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT

Hem No.
2a. Total revenue (FOCUS Line 12/Part ilA Line 8, Code 4030)

2b. Additions:
(1) Total revenues from the securities business of subsidiaties (excepl foreign subsidiaries) and
predecessors not included above.

Amounts for the fiscal period
beginning 7/1/2015
and ending 6/30/2016

Elimlnate cents

s_{H, Y56, 934

(2) Net loss from principal transactions in securities in trading accounts.
(3} Net loss from principal transactions in commodities in lrading accounts. '
(4) Ynterest and dividend expense deducted in determining llem 2a. -
(5) Nel loss from management of or participation in the underwriting or distribution of securities.
(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining nel R
profit from management of or participation in underwriling or distribution of securities. :
(7) Net loss from securities in investmen! accounts. T
Total additions -
2¢, Deductions:
(1) Revenues from the dislribution of shares of a registered open end invesiment company or unit
invesiment trust, from the sale of variabie annuities, from the business of insurance, from invesiment
advisory services rendered to registered investment companies of insurance company separate JUR——
accounts, and from transactions in security futures products.
———————
{2) Revenues from commodity transactions.
(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with i
securities lransaclions. .
(4) Reimbursements for poslage in connection with proxy solicitatien. —-—
(5) Net gain from securilies in investment accounts, _—
(6) 100% of commissions and markups earned from transactions in {i} certificates of deposit and
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months o1 less e
from issuance date.
(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue e
related to the securities business (revenue defined by Section 16(9)(L) of the Act).
(8) Other revenue nof related sither directly or indirectly to ihe securities business, o
{See Instruction C):
bt
(Deductions in excess of $100,000 require documentation)
(9) (i) Total interest and dividend expense (FOCUS Line 22/PART HA Line 13,
Code 4075 plus line 2b{4) above) bul not in excess e
of total interest and dividend income. $
(ii) 40% of margin interast earned on customers securities T
accounts (40% of FOCUS line 5, Code 3960). $
a——"
Enter the greater of line (i) or (ii)
i

Total deductions
2d. SIPC Nel Operating Revenues

2e. General Assessment @ .0025

M, 456,92

s 3, M2

{to page 1, line 2.4.)



