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Report of Independent Registered Public Accounting Firm

To the Stockholder and the Board of Directors of Woodmen Financial Services, Inc.
Opinion on the Financial Statements

We have audited the accompanying statements of financial condition of Woodmen Financial Services, Inc.
(the Company) as of December 31, 2019 and 2018, the related statements of operations, changes in
stockholder’s equity, and cash flows for the years then ended, and the related notes (collectively referred to
as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects,
the financial position of the Company at December 31, 2019 and 2018, and the results of its operations and
its cash flows for the years 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 the Company’s financial statements based on our audits. 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 audits 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 audits 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 audits 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 audits provide a reasonable basis for our
opinion.

Supplemental Information

The accompanying information contained in Schedules I, II, and III has been subjected to audit procedures
performed in conjunction with the audits of the Company’s financial statements. Such information is the
responsibility of the Company’s management. Our audit procedures included determining whether the
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. In forming
our opinion on the information, we evaluated whether such information, including its form and content, is
presented in conformity with Rule 17a-5 under the Securities Exchange Act of 1934. In our opinion, the
information is fairly stated, in all material respects, in relation to the financial statements as a whole.

Sarct ¥ LLP

We have served as the Company’s auditor since 2002.

Des Moines, Iowa
February 24, 2020

A member firm of Ernst & Young Global Limited



Woodmen Financial Services, Inc.

Statements of Financial Condition

Assets
Cash and cash equivalents

Receivables from brokers, dealers, and others

Other receivables
Prepaid expenses and other assets
Total assets

Liabilities and stockholder’s equity
Liabilities:

Commissions payable

Due to parent

Accounts payable and accrued expenses
Total liabilities

Stockholder’s equity:
Common stock, $1 stated value:
Authorized shares — 50,000
Issued and outstanding shares — 50,000
Additional paid-in capital
Accumulated deficit
Total stockholder’s equity
Total liabilities and stockholder’s equity

See accompanying notes.

December 31
2019 2018

$ 1,391,312 $ 1,361,666

490,296 364,822
2,187 2,566
99,777 56,519

$ 1983572 $ 1,785,573

$ 330,496 $ 224,310

199,024 15,164
240,410 128,638
769,930 368,112

50,000 50,000

15,398,875 15,398,875
(14,235,233) (14,031,414)

1,213,642 1,417,461

$ 1983572 $ 1,785,573




