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OATH OR AFFIRMATION 

I, Darren Guerrera swear (or affirm) that, to the best of my knowledge and belief, the 

financial report pertaining to the firm of Investment Distributors, Inc. as of 

12/31 2~ is true and correct. I further swear (or affirm) that neither the company nor any 
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iii (a) Statement of financial condition. 

D (b) Notes to consolidated statement of financial condition. 

iii (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). 
iii (d) Statement of cash flows. 

iii (e) Statement of changes in stockholders' or partners' or sole proprietor's equity. 

D (f) Statement of changes in liabilities subordinated to claims of creditors. 

iii (g) Notes to consolidated financial statements. 

iii (h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable. 

D (i) Computation of tangible net worth under 17 CFR 240.18a-2. 

iii 0) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3. 

D (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15c3-3 or 

Exhibit A to 17 CFR 240.18a-4, as applicable. 
iii (I) Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3. 

iii (m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 

D (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 

240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable. 

D (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net 

worth under 17 CFR 240.15c3-l, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17 

CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences 
exist. 

D (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition. 

iii (q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable. 

D (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

iii (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

D (t) Independent public accountant's report based on an examination of the statement of financial condition. 

iii (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17 
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable. 

D (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17 
CFR 240.17a-S or 17 CFR 240.18a-7, as applicable. 

iii (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 
CFR 240.18a-7, as applicable. 

D (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-le or 17 CFR 240.17a-12, 
as applicable. 

D (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or 
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k). 

D (z) Other: ____________________________________ _ 

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d)(2), as 
applicable. 
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KPMG LLP 
Suite 1800 
420 20th Street North 
Birmingham, AL 35203-3207 

Report of Independent Registered Public Accounting Finn 

To the Stockholder and the Board of Directors 
Investment Distributors, Inc.: 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of Investment Distributors, Inc. (the 
Company) as of December 31, 2022, the related statements of income, changes in stockholder's equity, and 
cash flows for the year then ended, and the related notes (collectively, the financial statements). In our opinion, 
the financial statements present fairly, in all material respects, the financial position of the Company as of 
December 31, 2022, and the results of its operations and its cash flows for the year then ended in conformity 
with U.S. generally accepted accounting principles. 

Basis for Opinion 

These financial statements are the responsibility of the Company's management. Our responsibility is to 
express an opinion on these financial statements based on our audit. We are a public accounting firm 
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to 
be independent with respect to the Company in accordance with 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 financial statements are free of 
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess the 
risks of material misstatement of the financial statements, whether due to error or 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 statements. 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. 

Accompanying Supplemental Information 

The supplemental information contained in Schedules I and II has been subjected to audit procedures 
performed in conjunction with the audit of the Company's financial statements. The supplemental information is 
the responsibility of the Company's management. Our audit procedures included determining whether the 
supplemental information reconciles to the financial statements or the underlying accounting and other records, 
as applicable, and performing procedures to test the completeness and accuracy of the information presented 
in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether 
the supplemental information, including its form and content, is presented in conformity with 17 C.F.R. § 
240.1 ?a-5. In our opinion, the supplemental information contained in Schedules I and II is fairly stated, in all 
material respects, in relation to the financial statements as a whole. 

We have served as the Company's auditor since 2019. 

Birmingham, Alabama 
February 28, 2023 

KPMG LLP, a Delaware limited liability partnership and a member firm of 
the KPMG gklbal organization of independent member firma affiliated with 
KPMG lntemational Limited, 1 private English company limited by guarantee 



Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation} 
Statement of Financial Condition 
December 31, 2022 

Assets 
Cash and cash equivalents 
Commissions receivable 
Prepaid expense 
State income tax receivable 
Deferred income taxes 
Receivable from agents 
Due from affiliates 

Total assets 

Liabilities and Stockholder's Equity 
Liabilities 

Commissions payable 
Due to affiliates 

Total liabilities 

Stockholder's equity 
Common stock, $1.00 par value; 25,000 shares authorized, 
1,000 shares issued and outstanding 

Additional paid-in capital 
Retained earnings 

Total stockholder's equity 

Total liabilities and stockholder's equity 

$ 11,713,065 
5,059,486 

202,672 
5,340 

10,157 
273,134 
341,375 

$ 17,605,229 

$ 5,059,486 
335,559 

5,395,045 

1,000 
9,649,000 
2,560,184 

12,210,184 

$ 17,605,229 

The accompanying notes are an integral part of these financial statements. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Statement of Income 
Year Ended December 31, 2022 

Revenues 
Commissions 
Other revenues 

Total revenues 

Expenses 
Commissions 
Other expenses 

Total expenses 

Income before income tax expense 
Income tax expense 

Net income 

$ 163,025,869 
1,674,669 

164,700,538 

163,025,869 
1,635,826 

164,661,695 

38,843 
11,661 

$ 27,182 

The accompanying notes are an integral part of these financial statements. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Statement of Changes in Stockholder's Equity 
Year Ended December 31, 2022 

Additional 
Common Stock Paid-in Retained 

Shares Amount Capital Earnings 

Balance at January 1, 2022 1,000 $ 1,000 $4,649,000 $2,533,002 
Capital contribution 5,000,000 

Net income 27,182 

Balance at December 31, 2022 1,000 $ 1,000 $9,649,000 $2,560,184 

Total 
Stockholder's 

Equity 

$ 7,183,002 
5,000,000 

27,182 

$ 12,210,184 

The accompanying notes are an integral part of these financial statements. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Statement of Cash Flows 
Year Ended December 31, 2022 

Cash flows from operating activities 
Net income 
Adjustments to reconcile net income to net cash used in 
operating activities 

Deferred income taxes 
Changes in assets and liabilities 

Commissions receivable 
Prepaid expense 
State income tax receivable 
Receivable from agents 
Due from affiliates 
Commissions payable 
Due to affiliates 
Other payable 

Net cash used in operating activities 

Cash flows from financing activities 

Capital contribution from parent 

Net cash provided by financing activities 

Net increase in cash and cash equivalents 

Cash and cash equivalents 
Beginning of year 

End of year 

Supplemental disclosure of cash flow information 
Cash paid for income taxes 

$ 27,182 

11,201 

662,888 
(122,676) 

(240) 
182,729 

(336,829) 
(662,888) 
(120,304) 

{14,513) 

{373,450) 

5,000,000 

5,000,000 

4,626,550 

7,086,515 

$ 11,713,065 

$ 700 

The accompanying notes are an integral part of these financial statements. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Notes to Financial Statements 
December 31, 2022 

1. General 

On August 18, 1993, Investment Distributors, Inc. (the "Company") was incorporated under the 
laws of the State of Tennessee. The Company is a registered broker-dealer with the Securities 
and Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory Authority 
("FINRA"). The Company is wholly owned by Protective Life Corporation ("PLC"). On February 1, 
2015, PLC became a wholly owned subsidiary of The Dai-ichi Life Insurance Company, Limited, a 
kabushiki kaisha under the laws of Japan. The Company serves as a best efforts underwriter for 
registered products issued by Protective Life Insurance Company (a wholly owned subsidiary of 
PLC) ("PLICO"), Protective Life and Annuity Insurance Company (a subsidiary of PLICO) 
("PLAIC"), MONY Life Insurance Company (a subsidiary of PLICO) ("MONY"), Great West Life & 
Annuity Insurance Company (a subsidiary of PLICO) (GWLA) and Great West Life & Annuity 
Insurance Company of New York (a subsidiary of PLICO) ("GWLANY"), all of which are considered 
related parties, and Zurich American Life Insurance Company ("ZALICO"). These products include 
variable annuities issued by PLICO, PLAIC, MONY, GWLA, GWLANY, and ZALICO, modified 
guaranteed annuities issued by PLICO, PLAIC, and GWLA and variable universal life products 
issued by PLICO, PLAIC, MONY, GWLA, GWLANY, and ZALICO. 

2. Significant Accounting Policies 

Basis of Presentation and Use of Estimates 
The financial statements are prepared in accordance with accounting principles generally accepted 
in the United States of America which require 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 financial statements and the reported amounts of revenue and expenses 
during the reporting period. Actual results could differ from those estimates. 

Cash and Cash Equivalents 
Cash and cash equivalents include interest-bearing demand deposit accounts and are considered 
highly liquid instruments. The carrying amounts reported in the Statement of Financial Condition 
for these financial instruments approximate their fair values (as defined by the Accounting 
Standards Codification ("ASC") Fair Value Measurement and Disclosure Topic) as of December 
31, 2022, due to their short-term nature. Cash and cash equivalents are classified as Level 1 in 
accordance with the requirements of the ASC Fair Value Measurement and Disclosure Topic. 

Revenue Recognition 
Revenues are recognized in a manner that depicts the transfer of promised goods or services to 
customers in an amount that reflects the consideration to which the Company expects to be entitled 
in exchange for those goods or services. 

Refer to Note 3 for further discussion of the Company's policies with respect to the amount and 
timing of revenue recognition, significant judgments involved in the measurement and recognition 
of revenues, and revenues disaggregated by category. 

Interest Income 
Interest income is primarily generated through interest earned on an interest-bearing demand 
deposit account and was accounted for on the accrual method. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Notes to Financial Statements 
December 31, 2022 

Commissions Receivable and Receivable from Agents 
Commissions receivable and receivable from agents are comprised primarily of accrued 
commissions receivable and advances to the Company's representatives. Commissions payable 
and due to affiliates are related payables accrued at the same time as commissions receivable and 
receivable from agents, respectively. The carrying amounts reported in the Statement of Financial 
Condition for these financial instruments approximate their fair values (as defined by the ASC Fair 
Value Measurement and Disclosure Topic) as of December 31, 2022, due to their short-term 
nature. Commissions receivable and receivable from agents are classified as Level 2 in 
accordance with the requirements of the ASC Fair Value Measurement and Disclosure Topic. 

Prepaid Expense 
Prepaid expense is comprised of amounts paid to a flex-funding account to cover registration fees 
for the following year, and amounts paid to vendors for services to be received in the future. 

Income Taxes 
The results of operations of the Company are included in the consolidated federal tax return of PLC 
and its subsidiaries. The Company utilizes the asset and liability method in accordance with the 
ASC Income Taxes Topic. The method of allocation of current income taxes between the affiliates 
is subject to a written tax sharing agreement under which the Company incurs a liability to PLC to 
the extent that a separate return calculation indicates that the Company has a federal income tax 
liability. If the Company has an income tax benefit, the benefit is recorded currently to the extent 
that it can be carried back against prior years' separate company income tax expense. Any 
amount not carried back is carried forward on a separate company basis, and the tax benefit is 
reflected in future periods when the Company generates taxable income. Income taxes 
recoverable (payable) are settled via intercompany settlements periodically, per the tax sharing 
agreement. 

Concentration of Credit Risk 
The Company maintains depository accounts with certain financial institutions. Although the 
account balances exceed federally insured depository limits, the Company has evaluated the credit 
worthiness of these financial institutions and determined the risk of material financial loss due to 
exposure from credit risk to be remote. 

3. Revenues 

Revenue from contracts with customers includes commission revenues. The recognition and 
measurement of revenue is based on the assessment of individual contract terms. Judgment is 
required to determine whether performance obligations are satisfied at a point in time or over time; 
how to allocate transaction prices where multiple performance obligations are identified; when to 
recognize revenue based on the appropriate measure of the Company's progress under the 
contract; and whether constraints on variable consideration should be applied due to uncertain 
future events. 

The following tables show revenues disaggregated by category: 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Notes to Financial Statements 
December 31, 2022 

Commissions 

Sales Based 

Trailing 

Other revenues 

Total revenues 

$ 79,318,748 

83,707,121 

1,674,669 

$ 164,700,538 

The Company's accounting with respect to revenue recognition for each of its significant categories 
of contracts are outlined below, along with significant judgments involved in determining the timing 
and amount of revenues. 

Commission Revenues 

The Company earns commissions on a principal basis by acting as the pass-through entity for 
commissions paid to broker dealers for the registered products issued by related parties and 
ZALICO. As a result, the commission revenues are equal to commission expense. The Company 
does not open or maintain customer accounts. 

Commission revenues for the registered products may be received at the point of sale (sales based) 
or on a trailing basis. Regardless of the timing of the commission, the Company has no material 
obligations outside of product placement by the related parties or ZALICO. 

Sales based commission revenue is generally based on a percentage of the investment at the date 
of product placement and is recognized on the trade date. 

Trailing commissions, including renewal commissions, are generally based on a percentage of the 
investment's average fund balance or premium, in accordance with the applicable selling agreement. 
Variable consideration associated with trailing commissions is fully constrained until the amount is 
determinable due to the uncertainty of the investor holding the policy or shares for a given period. 

Other Revenues 

Other revenues primarily include distribution fees earned from PLICO and PLAIC, and investment 
income derived from interest income on the Company's interest-bearing demand deposit account. 

4. Related Parties 

As principal underwriter of the registered life and annuity products of affiliated life insurance 
companies, the Company enters into selling agreements with multiple broker-dealers on a best­
efforts basis. Each selling firm is paid commissions on products sold and the affiliated life 
insurance company reimburses the Company for these commissions. PLICO coordinates, 
expedites, and disburses these commissions on behalf of the Company and provides corporate 
accounting services, general ledger services, and staffing and administrative services to carry out 
the duties and functions of the Company. 

The Company recorded approximately $6.5 million of commission expense in 2022 paid to 
Concourse Financial Group Securities, Inc., ("CFGS"), formerly known as ProEquities, Inc., a 
subsidiary of PLC. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Notes to Financial Statements 
December 31, 2022 

In accordance with amendments to distribution agreements with PLICO and PLAIC, the Company 
receives distribution fees for its services as underwriter of the insurance products. The Company 
recognized $1.6 million of distribution fees in 2022 under these agreements, which are included in 
"Other revenues". 

In accordance with an administrative services agreement, the Company receives management and 
administrative services from PLICO, including allocations for various overhead costs. The 
Company recognized $0.2 million of related expenses in 2022 under this agreement, which are 
included in "Other expenses". 

In accordance with an administrative services agreement, the Company receives management and 
administrative services from CFGS, including allocations for various overhead and technology 
costs. The Company recognized $0.7 million of related expenses in 2022 under this agreement, 
which are included in "Other expenses". 

Amounts due to/from affiliates, as disclosed on the Statement of Financial Condition (along with the 
related revenue and expense items presented on the Statement of Income), arise from these 
transactions, as well as audit fees reimbursed to PLC. 

The Company earned all its commission revenues from affiliated life insurance companies, 
excluding $4.1 million of commissions from ZALICO, during the year ended December 31, 2022. 

5. Income Taxes 

The income tax expense for the year ended December 31, 2022 was as follows: 

Current 
State $ 460 

Deferred 
Federal 8,391 
State 2,810 

$ 11,661 

The actual income tax expense for 2022 differed from the expected tax expense as displayed 
below. Expected tax expense was computed by multiplying the U.S. federal income tax rate of 
21% to income before provision for income tax expense. 

Computed expected tax expense 
Differences between expected and actual tax 

State tax, net of federal benefit 
Non-deductible expenses 

Total actual tax expense 

$ 

$ 

8,157 

2,583 
921 

11,661 

The following table shows the significant components of the net deferred income tax asset as of 
December 31, 2022: 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Notes to Financial Statements 
December 31, 2022 

Federal intercompany losses 
State net operating losses 
Prepaid expenses 

Net deferred income tax asset 

$ 

$ 

12,117 
23,442 
(25,402) 

10,157 

In management's judgement, the gross deferred income tax asset as of December 31, 2022 will 
more likely than not be fully realized. The federal intercompany losses of $12,117 never expire. 
The state net operating losses of $23,442 begin to expire in 2034. 

The Company concluded, based on its anticipated operating income and cash flows for future 
periods, a valuation allowance on the gross deferred tax asset at December 31, 2022 was not 
required. The methodology for determining the realizability of deferred tax assets involves 
estimates of future taxable income. Estimates of future taxable income generated from future 
operating results could change in the near term, perhaps materially, which may require the 
Company to provide a valuation allowance in future periods. Such allowance could be material to 
the Company's financial statements. 

The state income tax receivable of $5,340 represents certain tax payments that occurred in prior 
periods that were in excess of the Company's tax liability. The Company has elected not to receive 
a refund, but to apply these amounts toward future tax liabilities. 

As of December 31, 2022, the Company evaluated the need for the recognition of an uncertain tax 
liability in accordance with the guidance of ASC 740, "Income Taxes," and determined that none 
should be recorded or disclosed. The Company's policy is to recognize interest and penalties 
related to tax contingencies in income tax expense, if applicable. 

In general, the Company is no longer subject to income tax examinations by taxing authorities for 
tax years that began before 2019. 

6. Regulatory Requirements 

The Company is subject to the SEC's Uniform Net Capital Rule 15c3-1, which requires the 
maintenance of minimum net capital (as defined) and requires that the ratio of aggregate 
indebtedness (as defined) to net capital shall not exceed 15 to 1. At December 31, 2022, the 
Company had computed net capital of $6.3 million, which was $5.9 million in excess of its minimum 
required net capital of $0.4 million. The Company's computed ratio of aggregate indebtedness to 
net capital at December 31, 2022 was 0.86 to 1. As of and for the year ended December 31, 2022, 
the Company claimed an exemption from Rule 15c3-3 in reliance on footnote 74 to SEC Release 
34-70073. The Company limits its business activities exclusively to (1) selling variable life 
insurance or annuities and (2) acting in the capacity of principal underwriter with respect to variable 
life contracts and fixed and variable annuity contracts to be issued by, co-insured and/or 
administered by its affiliates. 

7. Liabilities Subordinated to the Claims of General Creditors 

During the year ended December 31, 2022, the Company had no liabilities that were subordinated 
to the claims of general creditors. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Notes to Financial Statements 
December 31, 2022 

8. Commitments and Contingencies 

Civil jury or arbitration verdicts are sometimes returned against broker dealers, involving sales 
practices of representatives, alleged misconduct, and other matters. These lawsuits can award 
substantial judgments against these companies that may be disproportionate to the actual 
damages, including material amounts of punitive damages. Juries or arbitrators can have 
discretion in awarding punitive damages which creates the potential for unpredictable, material, 
adverse judgments in these matters. The Company, like other brokers and dealers, in the ordinary 
course of business, may from time to time be involved in such matters. While the Company is not 
aware of pending or threatened matters that are reasonably likely to have a material adverse effect 
on the financial position, results of operations, or liquidity of the Company, unforeseen matters can 
sometimes arise. 

In addition, the Company may also be the subject of reviews of its operations by regulatory 
authorities and self-regulatory organizations. 

9. Subsequent Events 

The Company has evaluated events subsequent to December 31, 2022, and through the financial 
statement issuance date of February 28, 2023. The Company has not evaluated subsequent 
events after February 28, 2023 for presentation in these financial statements. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Computation of Net Capital Pursuant to Rule 15c3-1 of the Securities and 
Exchange Commission 
December 31, 2022 Schedule I 

Net Capital 
Total stockholder's equity 
Deductions and/or charges 

Nonallowable receivables and other assets 

Net capital 

Aggregate Indebtedness 
Items included in statement of financial condition 

Commissions payable 
Due to affiliates 
Other payable 

Aggregate Indebtedness 

Computation of Basic Net Capital Requirement 
Greater of 6-2/3% of aggregate !ndebtedness or $5,000 

Excess net capital (net capital, less net capital requirement) 

Ratio: Aggregate indebtedness to net capital 

$ 12,210,184 

(5,905,362) 

$ 6,304,822 

$ 5,059,486 
335,559 

13,198 

$ 5,408,243 

$ 360,550 

$ 5,944,272 

0.86 to 1 

There were no material differences between the abo\e computation of net capital pursuant to 
Rule 15c3-1 and that filed with the Company's unaudited December 31, 2022 FOCUS 
Report filed on January 26, 2023 (amended). 

See accompanying report of independent registered public accounting firm. 
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Investment Distributors, Inc. 
(a wholly owned subsidiary of Protective Life Corporation) 
Computation for Determination of Customer Reserve Requirements, 
Computation for Determination of PAB Reserve Requirements, and 
Information Relating to Possession or Control Requirements Under Rule 15c3-3 
of the Securities and Exchange Commission 
Year Ended December 31, 2022 Schedule II 

The Company is filing an Exemption Report relying on Footnote 74 of the SEC Release No. 34-70073 
adopting amendments to 17 C.F.R. § 240.1 ?a-5 because the Company limits its business activities 
exclusively to (1) selling variable life insurance or annuities and (2) acting in the capacity of principal 
underwriter with respect to variable life contracts and fixed and variable annuity contracts to be issued 
by, co-insured and/or administered by its affiliates, and the Company (1) did not directly or indirectly 
receive, hold, or otherwise owe funds or securities for or to customers (other than money or other 
consideration received and promptly transmitted in compliance with paragraph (a) or (b)(2) of Rule 
15c2-4); (2) did not carry accounts of or for customers; and (3) did not carry PAB accounts (as defined 
in Rule 15c3-3) throughout the most recent fiscal year without exception. 

See accompanying report of independent registered public accounting firm. 
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KPMG LLP 
Suite 1800 
420 20th Street North 
Birmingham, AL 35203-3207 

Report of Independent Registered Public Accounting Finn 

To the Board of Directors 
Investment Distributors, Inc.: 

We have reviewed management's statements, included in the accompanying Investment Distributors, lnc.'s 
Exemption Report (the Exemption Report), in which (1) Investment Distributors, Inc. (the Company) did not 
claim an exemption under paragraph (k) of 17 C.F.R. § 240.15c3-3 and (2) is filing the Exemption Report 
pursuant to footnote 74 of SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 
because the Company limits its business activities exclusively to (1) selling variable life insurance or annuities 
and (2) acting in the capacity of principal underwriter with respect to variable life contracts and fixed and 
variable annuity contracts to be issued by, co-insured and/or administered by its affiliates, and the Company did 
not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers, other than 
money or other consideration received and promptly transmitted in compliance with paragraph (a) or (b)(2) of 
Rule 15c2-4; did not carry accounts of or for customers; and did not carry PAB accounts (as defined in Rule 
15c3-3) (together, the exemption provisions). We have also reviewed management's statements, included in 
the Exemption Report, in which the Company stated that it met the identified exemption provisions throughout 
the year ended December 31, 2022 without exception. The Company's management is responsible for 
compliance with the exemption provisions and its statements. 

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight 
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence 
about the Company's compliance with the exemption provisions. A review is substantially less in scope than an 
examination, the objective of which is the expression of an opinion on management's statements. Accordingly, 
we do not express such an opinion. 

Based on our review, we are not aware of any material modifications that should be made to management's 
statements referred to above for them to be fairly stated, in all material respects, pursuant to footnote 74 of 
SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5. 

Birmingham, Alabama 
February 28, 2023 

KPMG LLP, a Delaware limited liability partnership and a member firm of 
the KPMG global organization of independent member firms affiliated with 
KPMG International limited, a private English company limited by guarantee. 




