
5-Star ServiceSM

Warm Culture

Investors Capital 

True Independence

Quality Over Quantity

2011 Annual Report

Stability

Strong Net Capital

Focused Technology

Investors Capital Holdings, Ltd.



An apple. Your body. The Earth. Each naturally occurring 

thing possesses unique, elemental characteristics that 

make up its core. For human beings, our physical and 

psychological core traits influence everything we do. 

This principle also applies to companies like Investors 

Capital Holdings, Ltd. 

Investors Capital recognizes that the integrity of our 

core ideals dictates our future as a firm. The elements 

that exist at our core (5-Star ServiceSM, warm home 

office culture, strong net capital, focused technology,  

and quality advisors over quantity) distinguish us  

from our competitors and position us for future success. 

These core attributes define our brand, serve as our 

compass, and form the foundation of a value proposition 

that allows us to compete—and win—in an extremely 

competitive industry that is constantly changing.

Our core elements, those individual attributes that, in 

sum, constitute our corporate entity, are what permit 

us to call Investors Capital a premier independent  

broker/dealer. And, it is through these core attributes 

that our advisors will succeed, our company will  

prosper, and our shareholders will achieve maximum 

return on their investment. 

CORE–The basic or most important part;  
the essence.

Investors Capital Holdings, Ltd.—The holding company of 

Investors Capital Corporation, a premier independent broker/

dealer offering 5-Star ServiceSM and true independence to nice, 

successful, financial advisors.
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Investors Capital has 

pushed the expectations of 

the financial advisor just a 

little bit further each year; 

whether it is getting paid 

on time, being embraced as 

part of a family culture, or 

receiving top-level service.

Theodore E. Charles
Chairman  

Investors Capital Holdings, Ltd.

Ted Charles
Chairman

Chairman’s Letter

Dear Shareholder,

Thousands of years ago, the Greek philosopher Heraclitus coined 

one of the most famous quotes of all time: “The only constant  

is change.”

The financial services landscape has changed since I first joined its 

ranks, and continues to change at the speed of light. I began my career 

in financial services as an insurance agent with an old-line New England 

mutual company. At that time, there was no automation or technology 

like we have today. An agent’s insurance application was dropped off 

at the general agent’s office and from there it was mailed to the home 

office for underwriting consideration. Once the policy was approved or 

disapproved, the agent would receive his or her commission on a two-

week cycle. 

I recall one specific Christmas where I was expecting a check for 

approximately $18,000. To my dismay, I received a check for just $86. 

The general agent was on vacation, so I took it upon myself to call the 

home office to see why I hadn’t been paid. I was told I had missed the 

“cutoff date”. I was also reminded, with no apologies, that many people 

took this time of year off. She inferred that paying me was not one of 

their top priorities, although I had been the rookie of the year and made 

the President’s Club in short order. I saw my $86 Christmas check as an 

omen to begin looking for a different career and to be part of a company 

that truly cared for its employees. I was shattered that day and vowed 

that I would never place myself in that position again.

My next position was with a regional brokerage firm and vastly dif-

ferent than insurance. Our quotes were retrieved from a machine called 

a Quotron. For those of you who are old enough to remember, the screen 

looked similar to the old Pong game. We would write out buy and sell 

tickets, which were collected by hand and brought to cashiering. At the 

brokerage firm, we essentially sold stocks and bonds. Mutual funds 

were just coming into vogue, unit trusts were very prevalent, as well as 

options. There were no derivatives as we know them today; exchange 

traded funds were nonexistent; and asset management was the prov-

ince of large institutions and trust departments. Research was obtained 

by analysts at your company or other companies or by subscribing to 

periodicals such as Value Line. 

Our computer room was on an entirely different floor, consum-

ing about 4,000 square feet with a cost into the hundreds of thou-

sands of dollars. I recall purchasing an IBM personal computer in 

1985 for over $10,000. Today, I’m writing this piece on a laptop that 

cost well under $1,000, through a dictation software called Dragon  

Naturally Speaking—I speak; my computer types.

How the world has changed. If you’re willing to embrace this 

change, this is a wonderful time to be living and to take advantage of 

the technology in this fast-paced and ever-changing landscape. I now 

read most of my books and newspapers on either a Kindle or my iPad. 

My cell phone is so robust that I can carry virtually everything I need to 

communicate, manage my finances, and stay organized. 

Change as a constant is what ultimately inspired me to start Investors 

Capital. I was burdened by the processes, and saw a more efficient way 

to do things. I also saw a great opportunity to include a social aspect, 

or human aspect into the companies where I had worked. I began 

Investors Capital with the idea that it was “built for entrepreneurs,  

by entrepreneurs”. Although Investors Capital has by no means had  

the same global effect as say Twitter, LinkedIn, or improved technology, 

it is rooted in the same ideals—that the current model or the status  

quo is no longer acceptable. Investors Capital has pushed the  

expectations of the financial advisor just a little bit further each year; 

whether it is getting paid on time, being embraced as part of a family 

culture, or receiving top-level service. These things acted as the  

impetus for Investors Capital. I am glad to see that, as the whole 

world changes around us so quickly, these values remain the core 

foundation of the firm.

While it is true that in order to be successful today the financial advisor 

must embrace the changing regulatory environment, the changing 

product landscape, and ever-changing technology, it is important to 

recognize that through all the changes there remain some constants. 

Investors Capital is well poised to move into the future because the 

firm has stayed true to its ideals by its commitment to providing 5-Star 

ServiceSM every day, preserving a warm home office culture, and lastly 

by embracing technology and the changes that it brings. 

Change is constant. Embrace it, use it to your advantage,  

and succeed. 

Sincerely, 
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FACIng FORWARD
Investors Capital is a growth company. So, how do we continue to 

grow and succeed in the future? By focusing on revenues, profitability, 

service—and cash. 

In our business, cash is king, and our growth and success start with 

wisely managing our cash flow. For the year, our operations generated 

$0.71 million in cash. Prudently managing our cash flow and our  

expenses going forward will keep us flush with capital to market,  

recruit, reward, and reinvest toward future growth. Most importantly, 

it will help us keep our net capital position strong.

REvEnuE gROWTH
Our long-term goal for annual total revenue is $150 million by 2015. 

Looking shorter-term, our goal is consistent, quality growth of rev-

enues, representatives, and assets in the range of 10 – 12%. To achieve 

both sets of goals, we need to focus on generating revenue organically 

from our existing representatives, bringing on new quality representa-

tives, and increasing our sources of recurring revenue, namely growing 

our advisory business.

One of the key elements of our strategy to achieve our corporate 

objectives is to recruit and retain high-quality registered representatives. 

Our recruiters are bringing on more, higher-producing advisors than 

ever in the history of Investors Capital. Our marketing and unique 

brand of 5-Star ServiceSM resonate with advisors in a service-based 

industry such as ours and is a huge differentiator in our competitive 

recruiting environment. Most new advisors who join Investors Capital 

cite the warmth they felt from our staff during their home office visit 

as the determining factor in selecting us as their broker/dealer. I look 

forward to that recruiting trend continuing next year.

Advisory business accounted for 17.6% of total revenue this year.  

If we are to achieve our long-term goal of $150 million, we need to 

substantially increase our advisory revenues to the range of 30 – 40% 

in the next three years. At the end of the fiscal year, we had 367 inde-

pendent investment advisor representatives registered and affiliated 

with Investors Capital Advisory and looking to grow that number. 

We are always seeking to improve our existing advisory programs 

and create new ones that are more cost-effective to the client as well as 

the advisor. Our newest offering is A-MAP/FT: a new, advisor-directed 

program offering lower fees and equity ticket charges and more trans-

parency. By continuing to develop more innovative, turnkey, cost-effi-

President & CEO’s Letter

The firm’s average revenue 

per representative, based  

on a rolling 12-month 

period, rose again at fiscal 

year end to $161,642, an 

increase of 17.2% over 

$137,961 for the prior 

rolling 12-month period—

and its highest level in  

firm history.

Timothy B. Murphy
President & CEO  

Investors Capital Holdings, Ltd.

Dear Shareholder,

The mythological Roman god Janus is the god of beginnings and 

transitions; of endings and time. He is most often depicted as having 

two faces on his head, each facing opposite directions. Symbolically, they 

look simultaneously into the future and the past, back at the last year and 

forward to the next. Like Janus, in this letter, we also will look back at the 

past and into the future; back at last year and forward to the next.

LOOkIng BACk 
For FY 2011, Investors Capital Holdings posted total revenue of 

$85.25 million, a 7.7% increase over total revenue of $79.19 million for 

the prior fiscal year. Our revenues increased primarily due to market 

growth and increased trading activity of our advisors. Commission 

revenue, which accounted for 80% of total revenue, increased 6.4% to 

$68.11 million. Advisory revenue, at 17.6% of total revenue, grew 17% 

to $14.98 million. 

Revenues rose each quarter, starting with a 12.5% increase in 

Q1, reflecting a rebound in investor confidence since the low point 

of the recent recession. Advisory revenue jumped 40% in that time 

period. Q2 saw more moderate growth of 7.9%, mostly due to a rise in 

commissionable revenues as markets again continued to rebound from 

the recession. For Q3, we posted a 1.8% revenue increase and had our 

only profitable quarter of the year. Third-quarter net income was $0.35 

million on revenue of $21.43 million.

Results from operations for the fiscal year were largely impacted by 

litigation and regulatory actions that accompanied a more demanding 

industry regulatory environment. Regulatory, legal, and professional 

service expenses rose substantially this year, contributing to an 

operating loss of $1.0 million, compared with $0.85 million operating 

income for the prior period. Total expenses increased 10.1% for the 

fiscal year, and the firm posted a net loss of $0.91 million, compared 

to net income of $0.32 million a year earlier. Adjusted EBITDA was 

negative $0.23 million. A year earlier, it was $1.48 million.

However, the firm’s average revenue per representative, based on a 

rolling 12-month period, rose again at fiscal year end to $161,642, an 

increase of 17.2% over $137,961 for the prior rolling 12-month period 

and its highest level in firm history. This reflects our successful strategy 

of continually improving the quality of our representative field force by 

helping them expand their skills and practices, recruiting established, 

high-quality representatives, and terminating lesser productive advisors.
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says more and costs less than a full-color, full-page print ad in a trade 

publication. Advisors join Investors Capital and stay with us because of 

the way our home office staff makes them feel. We win new advisors 

due to the “human factor”: warm, real, dedicated people who care. They 

are my most valuable resource, and cannot be replicated. So, it is to 

my advantage to keep my home office staff happy. Happy home office 

people equal happy advisors.

We do this by, believe it or not, focusing on the little things. We have 

a Culture Committee that is tasked with coming up with events, initia-

tives, and gatherings that foster good employee morale and sustain our 

warm, familial culture. Also, annually, we survey our staff to gather feed-

back, comments, and ideas on improving our culture. We spend more 

time in preparing for, getting to and from, and being at work than we 

spend at home. So, it’s important to me that time in the office is spent in  

as relaxing, comfortable, team-oriented, and cooperative an environ-

ment as possible. 

We also measure advisor feedback on how we are doing on a quar-

terly basis using a Net Promoter survey that provides us with a Net 

Promoter Score. It is a great measure of how referable we are. We ask 

our advisors what they like about us, what they don’t like, how we 

can improve, and on a scale of 1 – 10, how likely they are to refer us 

to a colleague. The results are a treasure trove of valuable information 

that we act on today to proactively improve our service delivery to our 

customers tomorrow. 

By achieving our revenue goals, prudently watching how we 

commit those revenues so that we are profitable, and consistently 

delivering 5-Star Service to our customers every day, Investors Capital 

puts itself in the best possible position to achieve maximum growth 

and deliver value to its stockholders. 

Sincerely,

keeping our representatives 

happy is not just good 

customer service, it’s a 

wise recruiting strategy. 

50% – 60% of our new 

advisors are referrals 

from existing, satisfied 

representatives.

Tim Murphy
President & CEO

cient solutions such as A-MAP/FT that help our advisors achieve their 

clients’ financial goals, we strengthen our value proposition for why 

prospective advisors consider joining us and why our existing advisors 

stay with us.

PROFITABILITy 
Generating revenue is the first step to future success. The expenditure 

of that revenue is second. We must be prudent in how we allocate 

and spend revenue throughout the firm. From travel and marketing/

promotion to technology and occupancy, we are reviewing our spending 

patterns and approving only the most important expenditures and 

those that generate an acceptable return on investment.

It goes without saying that we operate in a litigious, regulated industry, 

and when investors lose money, they often seek redress. As such, our 

largest expense by percentage increase this year was regulatory, legal, 

and professional, which increased 70.4%. This increase was driven 

principally by a substantial increase in accruals and payments for legal 

defense and settlement costs related to investment losses sustained by 

customers in investments that were particularly hard hit by the recent 

global debt crisis.

If we are to be a profitable broker/dealer, we must minimize our 

legal exposure as much as possible. We are taking steps to bolster our 

Compliance policies and procedures as well as making selective invest-

ments in the staffing of that department. 

By keeping our home office head count as steady as possible and 

utilizing technology to increase not only our efficiency and productivity 

but that of our advisors as well, we lay the groundwork for achieving 

the necessary economy of scale that leads to consistent profitability.

5-STAR SERvICESM

The last, but by no means least, step to success is maintaining a level 

of service so great that our advisors never even entertain the thought 

of moving to another broker/dealer. We call it 5-Star Service, and we 

pride ourselves on delivering it to our advisors—every day. Each year, 

our entire home office staff attends The Ritz-Carlton Leadership Center 

to reinforce the principles upon which The Ritz-Carlton continuously 

delivers its legendary service to its customers. Our mission is to deliver 

that same level of service to our advisors—not when we feel like it, 

but every day.

Keeping our representatives happy is not just good customer 

service, it’s a wise recruiting strategy. 50% – 60% of our new advisors 

are referrals from existing, satisfied representatives. A hearty referral 
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Being a successful broker/dealer is largely determined 

by the staff and advisors, but the tangible result of 

their hard work is reflected in the numbers—in a 

strong financial position within the industry. At fiscal 

year end, the firm had net capital of $2.84 million (an 

excess of $2.59 million) compared to net capital of 

$3.39 million (an excess of $2.91 million) a year ago. 

Strong net Capital Position

Being able to tell a positive financial story and to promote our 

strong net capital position, in particular, inspires advisor as well 

as investor confidence. 

Fiscal Highlights

ICH STOCk SOARS
Investors Capital Holdings, Ltd. (NYSE Amex: ICH) reached new 

heights for the fiscal year climbing 299.4% from $1.53 on April 1, 2010 

to $6.11 on March 31, 2011. According to AdvisorOne.com, ICH was 

the top-performing broker/dealer stock of 2010. ICH was also the third 

top-performing stock of 2010 among Massachusetts public companies, 

according to the Boston Business Journal.

REP REvEnuE RISES 
Average revenue per representative rose to its highest level in firm 

history to $161,642, an increase of 17.2% over $137,961 for the prior 

fiscal year. This reflects our successful strategy of continually improv-

ing the quality of our field force.

nEW PROgRAMS 
ICC launches Investor Protector, a separately managed account 

designed to provide a steady stream of income and the opportunity to 

earn 5% guaranteed income for life.

Our new VIP Desk program provides top producers with a single 

contact for all home office requests, from initiation to resolution.  

Requests include, business processing and approval, technology, desk-

top support/training, compliance, licensing, or advertising. VIPs have 

a special, direct telephone number, email address and fax number.

AWARD-WInnIng PROjECTS 
The newly redesigned ICC website launched and succeeded in  

winning a Gold iNOVA award for rebranding and design.

The ICH 2009 Annual Report won an ARC Award for its well-

written content.
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Revenue mix

Representative-to-employee ratio Average production per representative

36%

33%

8%

8%

15%

Variable AnnuitieS

36%

22%

7%

17%

18%

Advisory Fees

Direct participation

2009
Net capital of $1.94 million
(An excess of $1.41 million)
4.10 to 1 net capital ratio

2008
Net capital of $1.28 million
(An excess of $0.80 million)
5.70 to 1 net capital ratio
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Net capital (blue) and net capital excess (tan) decreased modestly 
to $2.84 and $2.59 million, respectively.

For 2011, greater revenue was derived from growth and advisory fees.

Average production per advisor rose to its highest level in firm 
history—$161,642, up 17% from 2010. 

This ratio improved again due to modest hiring of home 
office staff, and termination of lower-producing advisors.
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Recurring revenue grew to 32% in 2011, reaching $27 million. 
This continues to be a significant portion of our total revenue.

Total revenue growth
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Total revenue increased 7.7% to $85.25 million. Commission 
revenue grew 6.4% and advisory revenue increased 17%. 

Advisory assets under management
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Advisory assets decreased in FY 2011 to $1.13 billion.

Adjusted EBITDA
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Adjusted EBITDA was negative $0.23 million.

Adjusted EBITDA may be reconciled with net income as follows: 

Years Ended March 31 2011 2010

Adjusted EBITDA:  $ (234,858) $ 1,475,538 

Adjustments to conform adjusted  
EBITDA to GAAP Net income (loss): 

Income tax benefit  112,130  (535,135) 

Interest expense  (23,698)  (26,213) 

Depreciation and amortization (427,769)  (349,001) 

Non-cash compensation  (183,743) (243,651)

Non-recurring professional fees (152,192) 0

Net income (loss) $ (910,130) $ 321,538

Total client assets increased by 5% to $6.825 billion.

-2M

-1.5M

-1M

-500K

0

500K

$1M

2010 20112009

The firm posted a net loss of $0.91 million for the year.
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Number of client accounts rose from 215,000 to 225,750.

Financial Summary 
Fy ended March 31, 2011 

net capital Recurring revenue Total earnings
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We offer service features that are truly different from 

other broker/dealers. And these features—from the 

VIP Desk to on-site transition support—are at the heart 

of why our advisors LOVE us. 5-Star Service is a core  

attribute that makes everything else we do possible. 

Our dedication to our advisors does not end after 

they’ve joined us. In fact, the 5-Star, red carpet treat-

ment they receive during the recruiting process and 

transition is just the beginning. 

5-Star ServiceSM

The Investors Capital brand is built around providing 5-Star 

Service every day (think of it as our core competency). 

About Our Company 

Investors Capital Holdings, Ltd.®

Holding Company

Investors Capital Holdings 

Securities Corp.

Investors Capital Corp.

• Broker/Dealer  

• Registered Investment Advisor

ICC Insurance Agency, Inc.

Incorporated in 1995, Investors Capital Holdings, Ltd. (ICH) 

is a holding company whose subsidiaries assist a nationwide 

network of independent registered representatives in providing a 

diversified line of financial services to the public, including securities 

brokerage, investment advice, asset management, financial planning, 

and insurance. It is a publicly traded company listed under the ticker 

symbol of ICH on the NYSE Amex stock exchange.

InvESTORS CAPITAL CORPORATIOn (ICC) 
Founded in 1992, a dually registered independent broker/dealer and 

registered investment advisor that is dually licensed in all 50 states, 

Puerto Rico, and the District of Columbia. The company currently  

operates more than 400 branch offices and services over 500 registered 

representatives nationwide.

InvESTORS CAPITAL HOLDIngS SECuRITIES CORPORATIOn 
Holds cash for tax incentives from the Commonwealth of 

Massachusetts.

ICC InSuRAnCE AgEnCy, InC. 
Offers a wide range of insurance and insurance-based products 

through more than 30 independent carriers to ICC advisors.
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About Our Brand
5-Star ServiceSM Every Day

If you have ever had the pleasure of staying at a Ritz-Carlton 

property, then you know why we became enamored with their  

legendary level of service. Every employee, whether you engage them 

or not, marches to the same gold standard to personally deliver to you 

your finest service experience—ever.

So powerful was their service concept and so profound was its 

impact upon us that we made delivering 5-Star Service a critical 

component of our brand, our vision, our training, our promise to our 

customers, and our commitment as an organization. In fact, our entire 

staff attends The Ritz-Carlton Leadership Center annually to reinforce 

the importance of delivering 5-Star Service to our representatives and 

to each other.

ConciergitySM, is our synonym for Ritz-Carlton-level service. The 

essence of the concierge. It is our obsession; our passion; and it is that 

level of 5-Star, distinctive, “say yes” service, from every employee in every 

department, that we strive to deliver to our valued representatives—

every day.

As goes our level of service, so goes our level of distinction.

Our goal is to be the best independent broker/dealer 

—which does not always mean the biggest. Our  

recruiters target the established, clean and per-

sonable advisor who hits the ground running and  

desires to make a positive impact. Bringing on nice 

people who do responsible business in service to 

their clients in lieu of adding as many producing  

advisors as possible by year’s end is choosing  

quality over quantity. 

Quality Over Quantity

Our advisors mean everything to us. They are our extended 

family. While there is something to be said for the size  

of a broker/dealer, there is more to be said for the quality of  

its advisors. 
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What Our Reps Say

jOn ROgERS, Registered Representative
“ The can-do spirit in operations and trading at Investors Capital 

is far superior to anything I had experienced at the ‘giants 

of the street’. We feel truly fortunate to have a team like ICC 

supporting us in everything we do.”

TRAvIS HugHES, Registered Representative
“ While others are engaged only in cost cutting, ICC understands, 

invests and supports our marketing efforts, giving our firm an 

extra edge in this competitive industry.”

TREvOR MATHES, Registered Representative
“ I remember to this day the phone call from Ted back in 1992. 

He told me that he was going to start a broker/dealer built by 

reps for reps. It took me two seconds to jump on board, and 

the rest is history.” 

BRADFORD LEBLAnC, Registered Representative
“ Investors Capital excels in every area when it comes to the 

human side of the business. I feel like someone cares about me 

as a person. It is bigger to us out in the field than you could 

ever possibly know. See you at the top.”

DOn IngRAM, Registered Representative
“ One of the most important things in my relationship with 

Investors Capital is the responsiveness of the executive staff. 

In my business, I feel it is critical that I respond to my clients 

in short order. I find that the executive staff at Investors Capital 

treats all their reps likewise.”

Investors Capital Corporation hires warm, friendly, 

dedicated people who are willing to drop whatever 

they’re doing to help, not only advisors, but also 

their coworkers—in any department, at any time. 

It takes a special group to truly embrace and 

implement our core attributes on a daily, and often, 

one-on-one, basis. It’s no wonder new advisors 

cite this as the #1 reason they joined—and the  

#1 reason our existing representatives stay.

Warm Culture

We’re all about clubhouse chemistry. 
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InvESTORS CAPITAL CORPORATIOn (ICC) 
Founded in 1992 by entrepreneurs for entrepreneurs, ICC is  

the dually-registered, premier independent broker/dealer of publicly 

traded Investors Capital Holdings, Ltd. ICC is a full-service organization 

that, today, supports the ongoing needs of nearly any type of  

business model.

ICC partners with more than 500 registered representatives nation-

wide, providing concierge-level service and back–office support, full 

brokerage capabilities, technology, an advisory platform, practice man-

agement, marketing and branding resources, and a complete range of 

financial products and services.

InvESTORS CAPITAL ADvISORy SERvICES (ICA)
ICA is the SEC-registered investment advisor of ICC that provides 

investment management services and portfolios to individual and 

institutional clients. 

ICA provides advisors with state-of-the-art technology, and an 

experienced Investment Policy Committee in which each member is 

selected to provide guidance specific to their investment discipline 

while adhering to a rigorous selection process. All of these resources 

are used to develop time-saving recommended fund lists, assist 

advisors in portfolio construction, and provide on-going management 

for advisors who prefer to outsource some of their business. The 

platform’s programs include:

Advisor Managed Account Program (A-MAP)

Allows the advisor to customize a portfolio to meet client needs. 

The advisor determines the investment selection and allocation while 

providing ongoing management decisions.

Advisor Managed Account Program – Flat Fee (A-MAP/FT)

Our newest advisor-directed program featuring the potential for 

lower fees and equity ticket charges. A-MAP/FT simplifies the fee 

About Our Subsidiaries

structure and provides more transparency, making it easier for clients, 

as well as advisors, to understand what they are paying for.

Advisor Managed Account Program – no Ticket Charges (A-MAP/nT)

Like A-MAP, the advisor customizes a portfolio to meet specific 

client needs. This account is specifically designed for an actively 

managed portfolio, includes a minimum of 24 trades per year, and is 

priced accordingly.

Fund Managed Account Program (F-MAP)

Leverages the extensive experience and knowledge of the ICA 

Investment Policy Committee to actively manage specific mutual fund 

portfolios along with the investment advisor.

Separately Managed Account Program (S-MAP)

Designed for high-net-worth clients with substantial assets to invest. 

Investment advisors, along with professional portfolio managers, will 

customize a portfolio to meet many of today’s challenges.

Fund Select Program - no Cost/Low Cost

Fund Select is completely customizable by the advisor and designed 

for a client and advisor that are cost-conscious. 

InvESTORS CAPITAL HOLDIngS SECuRITIES CORPORATIOn
Investors Capital Holdings Securities Corporation holds cash for tax 

incentives from the Commonwealth of Massachusetts.

ICC InSuRAnCE AgEnCy, InC.
Investors Capital Corporation Insurance Agency provides full-

service insurance and insurance-based products through more than  

30 independent carriers to ICC representatives. 

ICCIA products include:

• Life Insurance 

• Long Term Care Insurance 

• Fixed and Variable Annuities

This team of highly-trained field experts and financial professionals 

provide case development, prospecting, and cross-selling opportuni-

ties, as well as marketing assistance and sales coaching.
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Even though we often develop our own proprietary 

technology solutions, we also embrace new products 

and tools that are available within our industry. 

Whether it is built or bought, offering our advisors  

the latest, greatest, and best technology is the mission 

of our IT team. They ensure that our advisors receive 

the focused technology, training, and support they 

need to improve their efficiency and productivity.

Focused Technology

The software and technological tools we offer mean very little 

unless they focus on the individuals that use them.

Technological Tools 
TransparencyTM 

It is important to stay up-to-date with the latest and greatest 

technological tools, but it is equally important to ensure that our 

financial advisors are utilizing software that makes sense. Financial 

services technology is engineered to simplify, not complicate daily 

processes and business transactions. At Investors Capital, we believe in 

user-friendly software that easily consolidates, organizes and updates 

data—both static and dynamic.

TransparencyTM is our proprietary, time-saving technology solution 

that allows our advisors to see the status of their submitted work 24/7 

on the web. The system enables the user to search by client name, sort 

by request type or status and expands to view older requests. 

From training to client acquisition, to reporting and tracking—

the technology we offer at Investors Capital works to benefit and 

consistently improve advisor productivity. Whether an independent 

advisor is working from a home office, or at a large office with multiple 

advisors and a full administrative staff, Investors Capital delivers the 

technology, training, and support they need to best serve their clients. 
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gEOFFREy T. CHALMERS, ESQ. 
A lawyer in private practice 

Age 76, has served as a director 

of the Company since April 2009. Mr. 

Chalmers is a member of the bar in 

Massachusetts and New York and also 

holds a FINRA supervisor’s license. He 

provides counsel on securities law and 

compliance issues, as well as in legal 

aspects of public and private securities 

offerings. From 1996 through 2005, he 

acted as chief outside legal counsel to 

FundQuest Incorporated. Prior to 1996, 

Mr. Chalmers held the position of Vice 

President, General Counsel and Direc-

tor of Compliance for Commonwealth 

Financial Network.

ROBERT MARTIn 
Owner & President, Mercury Brewing Company

Age 43, has served as a director 

since July 2005. Mr. Martin has been 

the owner and president of Mercury 

Brewing Company of Ipswich, 

Massachusetts since acquiring and 

renaming Ipswich Brewing Company 

in 1999. A graduate of Rensselaer 

Polytechnic Institute, Mr. Martin 

holds a degree in Architecture and 

practiced in the Boston area in the 

1990s prior to his involvement with 

the brewing company. Mr. Martin is 

past President and board member of 

the Massachusetts Brewers Guild.

ARTHuR STICknEy 
Retired & Previous Founder, Stickney & Associates

Age 76, has served as a director 

since August 2004. From 1970 through 

2003, Mr. Stickney served as the head 

of Stickney Associates, a marketing 

and advertising company whose 

clients included such brand name 

firms as Alex Brown, Bessemer Trust, 

Fidelity Investments, Fiduciary Trust, 

StockCross, and Tucker Anthony.  

Mr. Stickney also served as a partner 

in charge of business development 

for Hill Holliday in the late 1960s,  

as well as New England and Canadian 

Advertising Manager for The Wall 

Street Journal.

TIMOTHy B. MuRPHy 
President & CEO, Investors Capital Holdings, Ltd.

Board of Directors

THEODORE E. CHARLES 
Chairman, Investors Capital Holdings, Ltd. 

Age 68, has served as a director 

of the Company since its inception 

in 1995. Mr. Charles served as the 

Company’s president and CEO until 

2008, when he assumed the officer 

position of Chairman. Mr. Charles, 

who holds various securities licenses, 

including Series 6, 7, 24, and 63, 

has been a member of the Financial 

Planning Association since 1985 and 

formerly served as Chairman of the 

Shareholder Advisory Board of Life 

USA Insurance Company. 
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Company Information

TRAnSFER AgEnT
Computershare Trust Company, Inc. 

350 Indiana Street 

Golden, CO 80401 

Phone: 303-262-0600

CORPORATE SECRETARy AnD COunSEL
Doug Leonard 

Investors Capital Holdings, Ltd. 

230 Broadway East 

Lynnfield, MA 01940-2320 

Phone: 800-949-1422

InDEPEnDEnT ACCOunTAnTS 
Marcum LLP 

53 State Street 

Boston, MA 02109 

Phone: 617-742-7733

nySE AMEx STOCk ExCHAngE LISTIng
Investors Capital Holdings’ common stock is listed on the 

NYSE Amex stock exchange under the ticker symbol of ICH.

InvESTOR RELATIOnS
For more information, including the online version of the 

Investors Capital Holdings’ annual report, visit our Web site 

at investorscapital.com. Additional copies of this report and 

other corporate information are available upon request.

InvESTORS CAPITAL HOLDIngS, LTD. 
230 Broadway East 

Lynnfield, MA 01940-2320 

Phone: 800-949-1422 

investorscapital.com
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