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OATH OR AFFIRMATION

I, Mason Martin, swear (or affirm) that, to the best of my knowledge and belief, the accompanying financial statements and

supporting schedules pertaining to the firm of Institutional CashDistributors, LLC, as of December 31, 2017, 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 asthat of acustomer,except asfollows:

Signature

Chief Compliance Officer

State of California Title
County of

Subscribed and swo fore me 94 a ma Žakthis _ day o . 2018

Notary Public

This r eport** contains (check all applicable boxes):

0 (a) Facing page.
0 (b) Statement of Financial Condition.
0 (c) Statement of Operations.
2 (d) Statement of Cash Flows.
2 (e) Statement of Changes in Member's Equity.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
@ (g) Computation of Net Capital.
0 (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,of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

O (k) A reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods ofconsolidation.
2 (1) An Oath or Affirmation.

2 (m) A copy of the Securities Investor Protection Corporation (SIPC) Supplemental Report.4

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

4 sEC Rule 17a-5(e)(4)states that the securities Investor Protection Corporation supplementalreport should beboundseparately.
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A notarypublic or other officercompleting this certificate verifiesonlythe identity oftheindividualwho signed thedocument
to which this certificate is attached, and not the truthfulness, accuracy,or validity of that document.

State of California . Subscribed and sworn to (or affirmed) before me
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EISNERAMPER e

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Member of
institutional Cash Distributors,LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Institutional Cash Distributors,LLC
(the "Company") as of December 31, 2017 and the related notes (collectively referred to as the "financial
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financiai
position of the Company as of December 31, 2017, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinionon the Company's financial statement based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
requiredto be independentwith respect to the Company in accordancewith the U.S.federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financiai statement is free of
material misstatement,whetherdue to error or fraud. Our audit included performingprocedures to assess
the risks of materialmisstatement of the financial statement, whether due to erroror fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statement. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statements. We believe that our audit provides a reasonable basis for
our opinion.

We have served as the Company's auditor since 2012. [Note: Partners of Harb, Levy & Weiland LLP
("HLW")joined EisnerAmperLLP in 2012. HLW had served as the Company's auditor since 2010.]

EISNERAMPER LLP
San Francisco, Califomia
February23, 2018



INSTITUTIONAL CASH DISTRIBUTORS,ILC
Statementof FinancialCondition

December 31, 2017

Assets

Cash $ 2,032,945
Commissionsreceivable 4,137,720
Deposits with clearingbrokers 257,197
Restrictedcash 24,310
Property andequipment, net 32,594
Intangible assets,net 8,113

Goodwill 700,000

Prepaid expenses 19,170
Other assets 9,548

Lease deposits 11,384
Due from aililiate 28,252

Total assets $ 7,261,233

Liabilities and Member's Equity

Liabilities

Commissionspayable $ 976,748
Accounts payable andaccrued expenses 1,054,421

Total liabilities 2,031,169

Member's equity 5,230,064

Total liabilities and member'sequity $ 7,261,233

See Accompanying Notes to Statement of Financial Condition
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INSTITUTIONAL CASH DISTRIBUTORS, LLC
Notes to Statementof Financial Condition

December 31, 2017

1. Business and Summary of Significant AccountingPolicies

Business

Institutional CashDistributors, LLC (the "Company") is aCalifornia limited liability company formed on
August 8,2008.The Company is a wholly-owned subsidiary of ICD Holdings,LLC, a Delaware limited
liability company (the "Parent"). As a limited liability company, the member's liability is limited to
amounts reflected in the member's capital account.

The Company is registered with the Securities and Exchange Commission ("SEC") as a fully disclosed
securities broker-dealer and is a member of the Financial Industry Regulatory Authority, Inc. ("FINRA")
and Securities Investor Protection Corporation ("SIPC"). The Company is an introducing broker-dealer
that provides institutional money market funds trading services andanalytical resources to large corporate
and institutional clients. J.P.Morgan Clearing Corp ("JPMCC") and MUFG Union Bank (collectively,
the "ClearingBrokers") are the Company's custodianswho provide custody and/or clearing services.

The Company's primary source of revenue is fee income earned from Clearing Brokers by introducing
customers to money funds offered through their brokerage networks andby introducing customers directly
to money fund families.

Cash

The Company maintains its cash in bank deposit accounts with a commercial bank which at times may
exceed federally insured limits.

Deposits with Clearine;Brokers

Under the Company's clearing agreement, a good faith deposit of $250,000is required to be held with
JPMCC. As of December 31, 2017, the Company had $256,197 on deposit with JPMCC and a $1,000
deposit with MUFG Union Bank.

Commissions Receivable

Commissions receivable representsthe net amounts due from the Clearing Brokers and fund companies
basedupon fee sharing agreements. The Company monitors the credit standing of these organizations as
deemednecessary.

Restricted Cash and Letter of Credit

Restricted cashincludes a savings deposit usedascollateral for a standby letter of credit with a commercial

bank. The letter of credit satisfies the deposit requirement under one of the Company's operating leases.
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INSTITUTIONAL CASH DISTRIBUTORS, LLC
Notes to Statement of Financial Condition

December 31.2017

1. .Business and Summary of Significant AccountinePolicies (continued)

Property and Equipment

Property and equipment are recorded at cost, net of accumulated depreciation of $174,832.Depreciation
is computed under the straight-line method using an estimated useful life of three years.

Intangible Assets

Intangible assets are stated at cost, net of accumulated amortization of $1,211,887.Amortization is
calculated using the straight-line method over the estimated useful lives of the assets. The Company uses

an estimated useful life of three years for unpatented technology,eightyearsfor customer listsandvendor
contracts, and fifteen years for trade names, internet domain andwebsite.

Goodwill

In 2009,the Company recorded $700,000 of goodwill upon the purchaseof the assetsandall of the rights
and obligations of Institutional Cash Distributors, a division of Merriman Curhan Ford Group, Inc.
(formerly MCF Corporation). Goodwill representsthe excessof the aggregatepurchaseprice over the fair

value of the net assets acquired in the acquisition. Goodwill is reviewed for impairment at least annually.
The Company performs its annual impairment review of goodwill at December 31 and when a triggering
event occurs between annual impairment tests. The overall Company is viewed as a single reporting unit

for this analysis. No goodwill impairment charge was recorded for the year endedDecember 31,2017.

Income Taxes

The Company elects to be treated as a single member limited liability company for income tax purposes
for all relevant jurisdictions and therefore attributes taxable income and taxes paid, if any,to the member
to be included with member tax returns. Management has concluded that the Company is not subject to
income taxesin anyjurisdiction and that thereare no uncertain tax positions that would require recognition
in the financial statements. Accordingly, no provision for income taxes is reflected in the financial

statements. If the Company were to incur an income tax liability in the future, interest on any income tax
liability would be reported as interest expense andpenalties on any income tax liability would be reported
as income taxes. Management's conclusions regarding uncertain tax positions may be subject to review
and adjustment at a later date based upon ongoing analyses of tax laws, regulations and interpretations
thereof as well as other factors.
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INSTITUTIONAL CASH DISTRIBUTORS, LLC
Notes to Statement of Financial Condition

December 31,2017

1. Business and.Summary of Significant Accounting Policies (continued)

Impairment of Lons-Lived Assets

Long lived assets,such as property and equipment and purchased intangibles subject to amortization are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
of such assetsmay not be recoverable. If circumstances require a long-lived assetbe tested for possible

impairment, the Company first compares undiscounted cash flows expected to be generated by the asset
to its carrying value. If the carrying value of the long-lived asset is not recoverable on an undiscounted

cashflow basis, impairment is recognized to the extent that the carrying value exceedsits fair value. Fair

value is determined through various valuation techniques including discounted cashflow models, quoted
market values and third party independent appraisals, as considered necessary. No impairment charge
was recorded for the year ended December 31, 2017.

Fair Value of Financial Instruments

The following table presents the carrying values and estimated fair values at December 31, 2017 of

financial assetsand liabilities, excluding financial instruments that are carried at fair value on a recurring
basis, and information on their classification within the fair value hierarchy. Such instruments are carried

at amounts that approximate fair value due to their short-term nature andgenerally negligible credit risk.

Total

Carrying Estimated
Value Level 1 Level 2 . Fair Value

Assets

Cash $ 2,032,945 $ 2,032,945 $ 2,032,945

Commissions Receivable 4,137,720 $ 4,137,720 4,137,720

Deposits with clearing brokers 257,197 257,197 257,197
Restricted cash 24,310 24,310 24,310
Total $ 6,452,172 $ 2,314,452 $ 4,137,720 $ 6,452,172

Liabilities

Commissions payable $ 976,748 $ 976,748 $ 976,748

Accounts payables and accrued expenses 1,054,421 1,054,421 1,054,421/

Total $ 2,031,169 $ - $ 2,031,169 $ 2,031,169
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INSTITUTIONAL CASH DISTRIBUTORS, LLC
Notes to Statement of Financial Condition

December 31.2017

Use of Estimates

The preparation of the statementof 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 assetsand liabilities at
the date of the statement of financial condition. Actual results could differ from those estimates.

2. Financial Instruments.Off-Balance Sheet Arrangements and Credit Risk

Financial Instruments and Off-Balance.Sheet Arrangements

The Company does not trade securities for its own account and hasnot enteredinto any transactions
involving financial instruments, such as financial futures, forward contracts, options, swapsor derivatives

that would expose the Company to significant related off-balance sheetrisk. The Company wasnot a party
to any off-balance sheet arrangements during 2017. In particular, the Company doesnot have any interest

in so-called limited purpose entities, which include special purpose entities andstructured finance entities.

Credit Risk

The Company maintains its cash in bank deposit accounts which at times may exceed federally insured
limits. The Company has not experienced any losses in such accounts,andmanagement believes it is not
exposed to any significant credit risk on thesecash accounts.

The Company functions as an introducing broker that opens accounts at the direction of customers,with
Clearing Brokers or directly with money funds. Through indemnification provisions in agreements with

Clearing Brokers and funds,customer activities may expose the Company to off-balance sheet creditrisk.

Financial instruments may have to be purchasedor sold at prevailing market prices in the event a customer
fails to settle a trade on its original terms or in the event cash and securities in customer accounts are not

sufficient to fully cover customer obligations.The Company seeksto control the risks associated with
customer activities through customer screening and selection procedures as well as through requirements
on customers to adhere to various regulations and clearing organization policies.
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INSTITUTIONAL CASH DISTRIBUTORS, LLC
Notes to Statement of Financial Condition

December 31,2017.

3. Intannible Assets December 31s2017

Trademarks and trade names $ 10,000

Website and internet domain 10,000

Customer lists 500,000

Vendor contracts 200,000

Unpatented technology 500.000

1,220,000

Less accumulated amortization (L211,887)

$ 8,113

4. Net Capital Reauirements

The Company is a broker-dealer subject to Rule 15c3-1 of the SEC, which specifies uniform minimum

net capital requirements, as defined, for their registrants. As of December 31, 2017, the Company had
regulatory net capital, asdefined,of $4,402,181,which exceededthe amount required by $4,266,770.The
Company's aggregateindebtednessto net capital ratio was 0.46to 1.

5. Related Party Transactions

The Company is a party to a licensing agreement with an affiliate owned by the Parent that provides
information technology support along with maintenance andupgrades to the technology platform andrisk
management tools used by the Company's customers. As of December 31, 2017,no amounts were due to
affiliate for technology costs.

As part of its benefit costs, the Company provides funding for monthly contributions to employee health
savings accounts. Amounts funded on behalf of its technology affiliate are reimbursed on or soon after

the day that funding occurs for their employees.As of December 31, 2017, an amount of $5,625was due
from its technology affiliate, which was repaid on January 3,2018.

During 2017,ten fund companies paid direct commission revenue to an affiliate broker dealerof the Parent

located in the United Kingdom. Due from affiliate includes the uncollected portion of such direct
commission revenue receivables from such affiliate. As of December 31, 2017, there is an amount of
$22,627 due from the Parent, which was repaid on January 31, 2018.
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INSTITUTIONAL CASH DISTRIBUTORS, LLC
Notes to Statement of Financial Condition

December 31,2017

6. Commitments

The Company leases its San Francisco, California, corporate headquarters under a non-cancelable

operating leasewhich expires September 30,2022, and two regional offices in Cohasset,Massachusetts,

andPalos Verdes Estates, California, under non-cancelable operating leases which expire on February 28,
2021 andOctober 14,2020,respectively.

The following is a table summarizing significant consisting of future minimum leasepayments under all
non-cancelable operating leases with initial or remaining terms in excess of one year.

2018 $ 322,355
2019 331,518
2020 333,110
2021 284,589
2022 214,534

Total $ 1,486,106

7. Retirement Savings Plan

The Company participates in a 401(k) retirement savings plan (the "Plan") sponsoredby the Parent under
which employees of the Company may defer a portion of their eligible earnings as defined by the Plan,
subject to certain statutory limits. Under the Plan, the Company can elect to provide a profit sharing
contribution at its discretion.

8. SubsequentEvents

On January 1, 2018,the Parent had a change in ownership and control of the Company and its affiliates
from a financing and equity transaction with a new ownership structure. Concurrent with the transaction,
ICD INTERMEDIATE HOLDCO 2, LLC became the new parent of the Company ("New Parent").

During the period January 1,2018 through February 23, 2018, capital distributions to the New Parent
totaled $3,500,000.
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