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OATH OR AFFIRMATION

I, Richard Peterson , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Liberty Investment Counsel, Inc . , as

of June 30 , 2020 , 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:

Title

This repor't'**ièbdains (check all applicable boxes):

2 (a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

Be(d) Statement of Changes in Financial Condition.e (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
2 (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 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 1503-3.

0 (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

Be(1) An Oath or Affirmation.e (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain poitions of this filing, see section 240.17a-5(e)(3).
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Jendrack Accenting and ProfessionaíServices,LLC
4811South 76&$ireet,Suite 415

Greenfield, TWi$3220

REPORT OF INDEPENDENT REGISTENDTUBLICACCØiÍNTING FiRM

To the Stockholdersof Liberty Investment Counsel,1;td.
Elm Grove, Wisconsin

Wehaveaudited the accompanyingstatementof financial condition of Liberty Investinent Counsel, Ltd. as of fune 30,2020,
and the related statementsof operation, changesin members'equity,andcashflows for the year then ended.Those financial
statementsarethe responsibility of Liberty Investment Counsel,Ltd.'sinanageinent.Our responsibility is to expressanopinion
on thesefinancialstatements:basedonouraudit.

We conductedour audit in ascordancewith fhestandaidsof the jPublicCompany Äccounting Oversight Board (United States).
Those stanaafesrequire that we plan and perform the audit to obtain reasonableassurance about whether the financial
statements are free of material misstatement.An endit intlades exaniining, on a test basis, evidence supporting the amounts
and disclosures in the financial statenients.. An audit also includes assessingthe áccounting principles used and significant
estnates made by managetnent,as well as evaluating the overall financial statement presentation. We believe that our audit
providesareasonablebasis for our opinion.

In ouropinion, the financial statements referred to abovepresent fairiy, in all material respects,the financial position of Liberty
Investment Counsel, Ltd. as of June 30,2020, and the results of its operationsand its cash flows for the year then ended in
accordancewith accountingprinciples generally acceptedin the United Statesof America.

"fhe Computation of Aggregate Indebtedness and Net dapitál andForin SIPC-7 have been subjected to audit procedures
performed in egŠnction eith the audit <of Liberty investment dounsel,Ltd.'s financial statenients. The supplemental
information is the responsibility of Libeity investmént Counsel,Ltd 'smanagement.Ouraudit proceduresincludeddeterraining
whether the supplementalinformation reconeilésto the financial stateinentsof ti1eunderlying accouriting and other records,as

applicable,and pettòrming proceduresto test the complätenessandaccuracyof tha information presentedin the supplemental
information. In formingour opinion on the supplemental information, we evaluated whether the supplemental infonñation,
including its form and content, is presented in conformity with 07 C.F.R.§240,17a-iÍ our opinion, the Computation of
Aggregate IndebtednessandNet Capital and Form SIPoÒis fairly stated, in all raaterial respects, in relation to the financial
statements asa whole.

JendrachAccounting & ProfessionalServices,LL C
Greenfield,Wisconsin

August 28,2020



iibedy investrnent CounselAid.
Statement of Firiantial tandition

6/sd/2020

Assets

Current Assets

Cash 10,389
Commissousreceinabfe 1,00Ó

Prepaid Expenses 358
Refundable intoMN Taxes 120

Total current assets 11,867

Other Assets

Deferred tax esset 1,722

Total Assets 13,589

Elabi9tles andStedholden equity

Current Liabilities

Commissionspayable 363
Other accounts payable 2,000

Total CurrentLiabilities 2,363

Stockholder'sEquity

Common stock 12,000

Lesstreasury stëck -6,000

Retained earnings 5,226
Total stockböldets equity 11,226

Liabilities + Stockholdersequity lasse



Liberty lauestment Cotmseleit
intmer& iigenses
1/1/201%/30/2020

Revenue

Commissions 20,767
Other 0

20,767

Expenses
Comminions 15553
FINRA 585

Audit 2h00
Other 1205

19643

hiet Pofit 1,124



Liberty 1avestmentCounsel,Iate.
Statentent of Changesin Financial Candition

YearEnded June34;2029

CashFlow From OperatingActivities

Net Income $ 1,124

AdjustmestsTo ReconsileNet Income To Net Cash
UsedIn OpergtingActivitiesi

Changesin OpgatingAssetsanáliabilities:
CommissionsReceivable (850)
Cornmissions Payable 22n

Net CashUsedInOperatingAstiyities 502

Net DecreaseInCash 502

Cash - Beginningof Year %887

Cash - End of Year $ 10,389



Liberty InvestmentCounseliLtd.
Statement of Chánges In Stockholder's Equity

Yde EntledJune30,2n20

Total

Coniinon Retained Treasury Stockholder's
Stock Earnngs Stock Equity .

Baíances June 30,2019 $ 12 000 $ 4,102 $ (dió00) $ 10,105

Net Incolte 1,124 - 1,124

BalancesJune 30,2020 $ 12 000 $ 5 22 $ (6,00a) $ 11,226



Lib?rty InV4stmentComisel,Ltd.
Notes to Financial Statenrents

Year Enåed June 30s202n

Note 1-Kummarv of Significant AccountintPolicies

This summary of significant accounting polióies of Liberty Investment Counsel, Ltd. (the Company) is
presented to assist in the understanding of the Cornpany's financial statements. The financial stateinents

and notes are representationsof the Conipariyasmanagement who is responsible for their integrity and
objectivity.

BusinessActivity

The Companywas incorporated in the stateof Wisconsinon April 14, 1981. The Companyis registered
with the securities and Exchange Commission and it is a meníber of the Financial Industry Regulatory
Authority, or "FINRA". The Con1panya principal businessactivities consist of the sale of stocks,bonds,
options,mutual funds, CD's, annuities andprivate placements,

Use of Estiinates

The preparationof financiai staternentintonforniity withgenerally acceptedaccounting principles requires
managementto makeestimatesand gesumptionsthat affect certain reported amounts and disclosures.
Accotdingly, actuanesultseoulddiffer from thoseestimates.

BadDebts

The Coinpany uses the direct write off method to account for baadebts. As such,they are expense when
determined to be bad. There were no accountswritten off during the year ended June30,2020.

InconteTaies

The Companysecountsfor incometaxes in accordancewititFA$B A$C 740,IncomeTaxes,which requires
the recognitionof deferred income taxes for operatinglossesthat are available to offset future taxable
income.

The Company follows FASB ASC 740-10,. Accounting for Uncertainty in Income Taxes,which provides
guidanceon accounting for uncertainty in income taxes recognized in the Company's financial statements.
This guidance prescribes a recognition threshold and management attribute for financial statement
recognition andmeasurement of a taxposition taken or expected to be taken in a tax return, and also
providesguidanceonde-recognition, classification, interestandpenalties, disclosure and transition. As of
Jne 30; 201"/,the Company hadnoanotrtaintax positions thatrequire either recognition or disclosurein
the Company'sfinancialstatainent.

The Company is no longer subject to U.S.federal income tax examinations for years ending before June
30,2014. In addition, the Company is no longer subject to Wisconsin income tax examinations for years

endingbefore June30,2013,



Liberty investmentConMelsLtd;
NoteV¢òBhandia198tafeñieltíš

YearEnded June20;,242n

Note 2.-Net Capital Requiteinants

As a registered brokeddealer andmemberof theFinacial IndustryRegulatory Authority, the Company is
subject to the Uniforra Net Capital Rule,whieh required the rhaintenance of minimum net capital and
requires that the ratio of aggregat¢ indebtednessto net napital; both as defined,shall not exceed 15 to l.. At

June30 1020, the Company's net capitaf and requirednet capital were $8|000 and $5,000, respectively.
The ratio of aggregate indebtedness to net capital was 0.29to L

Note3- Contman:Stock

As of iane 10, 20192 common stock consisted df 3;000 enthoriegd,3,000 issues and outstanding no par
vaine shares.

Note4 - Niaglequirements

There were no liabilities su ordinatodto claims of treditors during the year ended June36,2020.

atedtoclaintsof creditorsis not ine:ludedin the

financialstatenedts asreqidred by role 17a-5 of the SecuritiesandExchange Commission.

Note 5,Treasury Stock

On February28, 1982,the Coinpany áequitad1,900ofthe 3,000issuedand outstandingshares of earnmon
stock ata cost of $6,000.

Note 6 IncomeTaxes

The Company has federal and state nut operating loss carry forwards as of June30, Ï02Öthat will expire
over the following years:

War EndiaeJune30 Aniount

2028 $ 103

2029 L,048

2031 162

2032 394 .

2633 688

2034 80

2035 $0
TOTAL $ 1225



Liberty Investraent Canesel,Ltd.
Notesto financial $taienrents

Year EndedJune30,202O

Noted Ideonte Taxesfeontinued)

The. Company has a def'erred tax asset of approgitnately $1;722due to these net operating loss
carryforwards.

Note 7 - Relatad Parties

During the year, the owner of the Cornpany earned $15;851 in conimissions. The commission payable at

June30,2020 included $363 of coniinissio due to the awrier ofthe Company.

Note 8 - Subsequent Events

The Company has reviewedthe resultsaf operationsfor the period of tinie feomits year endedJune34,
2020 through August 28,2020 ihe date ähich the finanetåístatementswere available to be issued. it has
determined that no adjustments are necessaryto the arnounts reported in the accompanying financial
stateinents nor have any subsequentê9entsoscurred,thenature of which would require disclosure.



Jendy'ach Accoundng And ProfessionalServices,LLC
4811Sauth ?"Strast,Saite 415

Greenfield; Te53282

REBORT OF INDEPENDENT REGISTERED PtiBLICACenUNTING FIRM - TENORE

To the Stockholder of Liberty Investment Counsel,Ltd.
Elm Grove,Wisconsin

We havebeen the auditor of Liberty Investinent Counsel, Ltd. sinceour first audit of the cornpany's financial statements for the
year endedJune10, 2017.

endraohAccounting& Professionaservíees,LLC
nugust18 2020
Greenfiehl,Wisconsin



Liberty1avestment Counsel,Ltd.
Computation of Net Capital andAggregate Indebtedness

Test Endedhine30,4020

Net Capital Cornputation
Stoekholdets Equity at YearEnd $ 11,226
Deductions:

Nonallowable Assets:

Cntninissions Receivable 1,000
Other Assets 1,722
Ptepaid Etpenses 35$
RefundableInaciñe Tate . 120

Net Øapital $ 8;026

Coraputation aflsastaNet Capital Itegnitement
MinimuniNet CapitalRequired $ 252

Minimum Dollar Not Capital Requirètuent $ 5,000

Net Capital Regttirement $ 5,000

Computation of AggregateIndebtednese
TetatLiabilities $ 2,363

Rafie of Aggregate1aaentedness 0.29



es,LLC

2 North Main street
Thiensdile Wisconsik$3097

INDEPENDENT ACCOUNTANT'S AGREED-IIPON PROCEDUÍŒS REPORT ON SCHEi)ULE OF
ASSESSMENT AND PAYMENTS (FØlel SIEC-7)

Board of Directors andShareholdersofLiberty InvestmentCounsel,LTD,

In accoidance with Rule 17a-5(e)(4)under the SecuritiesExchangeAct of1934, we have performed the proceduresenumerated
belowviith respectto the accompanpingScheduleof Assessment andPayments (Form SIPC-7) to the Securities Investor
Protection Corporation (SÍPC) for the year endedDecember 31,2017,. which were agreedto by Liberty investinent Counsel,
LTD, and the Securitiesand ExchangeCeramission,Financial Industry Regulatory Authority, Inc.,and SIPC,solelyto assist
you and the other specifiedparties in evaluating Liberty Investment Counsel, LTD's compliance with the applicable
instmetions of Förm SIPC-7. Liberty invàstment Counsel, LTD's management is responsible for Liberty Investnent

Counsel,LTD's compliánce with those tegnitements This agreed-uponproceduresengagement was conductedin accordance
with attestationstandardsestablishedby the American institute of Cerdfied Public Accountants. The sufficiency of these
procedures is soledy the responsibility of those parties specified in thisreport. Consequently, we naakeno represenfation
regardingthe sufficiency of the proceduresdescribedbelow either for the purposefor which this report has beenrequestedor
for any otherpurpose.The proceduresewe performed andour findings areas follows:

1) Comparedthe listed assessmentpayments;inFormSIPC-7 with respeetivecashdisbursementrecordsentrías(SPC -6 and
SIPC-7), noting no differences;

2) Comparedthe amountsreported on the audited Form X-17A-5 for the year endedJune 30,2020, asapplicable,with the
amountsreported in Form SIPC-7 for the year endedJune 30,20T8,noting no differences;

3) Compared any adjustments reported in Form SIPC-7with stipporting schedulesandworking papers,noting no differences;

4) Provedthe arithmetical accuracy of the calculations reflected in Form SNC-7 andin the related schedulesandworking
papersaupporting the adjustmentsnotingno differences; and

5) Compared the amount of any overpayment applied to the current assessmentwith the Form SIPC-7 on which it was
originally computed,noting no differences.

Wewerenot engagedto, anddid notconduct anexamination,theobjectiverof which would be the expressionof anópinionon
compliance.Accordingly, we do not express such an opinion.Had we performed additional procedures, other raattersmight
have cometo our attentionthat wouldhave beenreported to you.

This report is intendedsolely for the inforinatíonanduseof the specifiedparties listed above and is not intended to be and
shouldnot heused by anyoneother than thesgspecified parties.

endrachAccounfing and ProfessionalServices LLC

Greenfield, Wisconsin



LIBERT¶lNVENTlylENTCOUN5EL,LTD.
Member$MyC & FINNA

700 Pilgrimyarkway
Suite BOO

alni Grove,WI 53129
262-288-0902

dickpetaráon75@gmaillom

Quie15c343ExemptionReport

Liberty investment Counsel,Ltd.(LIC)is exempt from compliance reporting under
SECRule i5c3-3 since it rneets the provision set forth in paragraph (k)section(2)(i):

Special Account for the Exclusive Benefit of customers reaintained. This account
(#00-255-587) ísat Tri-City National Bank.It hasnever been usedsince IJberty does
not accept client investment checks.Thesechecksare madepayable directly to the
mutual fund to be invested in,or insurance company -in the caseof variable
annuities, There have been no exceptions to this policy during the past fiscal year -

7/1/19- 6/30/20.

RichardPeterson
President

Date




