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PFLUEGER BAERWALD INC
INVESTMENTS

220 SANS0ME STREET SUTE 700
SAN FRANCSco CA 94104

TEL 415 421-4171

FAX 415 391-9997

Statement of Financial Condition

as of March 31 2011 Audited

ASSETS

Cash

20307
Cash held in reserve bank accounts in compliance with SEC Rule 15c3-3 1500
Receivables from brokers dealers and clearing organizations 548940
Firm Investments at market cost $78190

138733
Other Assets

_.j_J27

Total Assets

861457

LIABILITIES

Bank Loans Payable

Payable to brokers dealers and clearing organizations 1218
Accounts payable and accrued expenses

Total Liabilities

49451

Stockholders Equity
812006

Total Liabilities and Stockholders Equity 861457

1XOTES TO STATEMENT OF FINANCIAL CONDITION

Pflueger Baeiwald Inc is subject to the Uniform Net Capital Ruie Rule 15c3-l th Ruie under the
Securities Exchange Act of 1934 which requires the maintenance of minimum net capital The firm has elected to use the
alternatEe method permifted by th Rule which requires that the firm maintain minimum net capital as defined equal to
the greater of $250000 or 2% of

aggregate debit balances arising from customer transactions as defined At March 31
2011 the firm had net capital of $750129 which was 0% of aggregate debit balances and $500129 in excess of its

required net
capital of $250000

In accordance with Rule I7a-5 of the U.S Securities and Exchange CothThission SF the firm files Fonn
l7A5 quarterly with the films designated examining authority Such

filiilg is aviLab fo%it peclion at the firms office
or at the regional office of the SEC

The Statement of Financial Condition of the most recent a0nu5 audit repoft of the firm tsdant to Rule l7a-5 is

available for inspection at the firms office or at the regional offic of th SC

The firm earned no glegate debit balances ansing from customer trans cOons
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CERTIFIED PUBLIC ACCOUNTANTS
JIM SMITH KENT MALONEY

4535 MissOuij FLAT ROAD SuITE2D P.O Box 1068

PLACERVILLE CA 95667

PH 530 622-2460 FAX 530 622-01 56

EMAIL SMAC@CPA4U.COM WEBSITE WWW.CPA4u .COM

The Board of Directors

Pflueger Baerwald Inc

San Francisco CA 94104

ndentAuditorsReort

We have audited the accompanying statement of financial condition of Pflueger Baerwald Inc as of
March 31 2011 and the related statements of income changes in stockholders equity changes in

liabilities subordinated to claims of general creditors and cash flows for the year then ended that you
are filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934 These financial statements
are the

responsibility of the Companys management Our
responsibility is to express an opinion on

these financial statements based on our audit

We conducted our audit in accordance with standards of the Public Company Accounting Oversight
Board United States of America Those standards require that we plan and perfonn the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement
An audit includes examining on test basis evidence supporting the amounts and disclosures in the
financial statements An audit also includes

assessing the accounting principles used and significant
estimates made by management as well as evaluating the overall financial statement presentation
Accordingly we included review of the accounting system the internal accounting control and
procedures for safeguarding securities We believe that our audit provides reasonable basis for our
opinion and the procedures meet Security and Exchange Commission objectives

In our opinion the financial statements referred to above present fairly in all material respects the
financial position of Pflueger Baerwald Inc as of March 31 2011 and the results of its operations
and its cash flows for the year then ended in conformity with accounting principles generally accepted
in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken
as whole The information contained in Schedules II and III is presented for purposes of additional
analysis and is not required part of the basic financial statements but is supplementary infomation
required by rule 17a-5 under the Securities Exchange Act of 1934 Sncli information has been
subjected to the

auditing procedures applied in the audit of the basic fmania1 statements and in our
opinion is fairly stated in all material respects in relation to the basic flnanoil statements taken as
whole

Smith Maloney Accountancy Corp

Placervilie California

May26.2011
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