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OATH OR AFFIRMATION
I, _JO SePH D 6 C/’VC’SC//Z ) Jﬁ - , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
LWBJ Investment Services, LLC , as

of December 31 ,2011 , 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:

« JENNIFER L. ALLEN r\ \\ A—

" 3
& M = Commission Number 738751 \
féz’ My ?%mamifs?‘n Expires v Signature
oW V4! I ZEO /C 0&
Title

Notary Public

This report ** contains (check all applicable boxes):

BJ (a) Facing Page.

& (b) Statement of Financial Condition.

[0 (c) Statement of Income (Loss).

[J (d) Statement of Changes in Financial Condition.

[J (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

O (fH Statement of Changes in Liabilities Subordinated to Claims of Creditors.

O (g) Computation of Net Capital.

O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 1503 3.

O (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

[J () AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

B (1) An Oath or Affirmation.

[J (m) A copy of the SIPC Supplemental Report.

[0 (n) Areportdescribing 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 portions of this filing, see section 240.17a-5(e)(3).
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) OLseN THIELEN & Co., LTD.

Certified Public Accountants & Consultants

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Sole Member
LWBJ Investment Services, LLC
West Des Moines, lowa

We have audited the accompanying statement of financial condition of LWBJ Investment Services,
LLC (the Company) as of December 31, 2011 that you are filing pursuant to Rule 17a-5 under the
Securities Exchange Act of 1934. This financial statement is the responsibility of the Company’s
management. Our responsibility is to express an opinion on this financial statement based on our
audit. .

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statement is free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statement. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation.
We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of LWBJ Investment Services, LLC as of December 31, 2011, in conformity with
accounting principles generally accepted in the United States of America.

Oben ickew ¢ (5,144,

St. Paul, Minnesota
February 23, 2012

2675 Long Lake Road, St Paul, Minnesora 55009 1007 6510 487 45210 PAN G5 (87 2567

200 Pravie Cenier Drive, Ste. 300 Minneapolis, Minnesots 339447908 932 0119242 FAN 932 041 0577



LWBJ INVESTMENT SERVICES, LLC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2011

ASSETS

ASSETS:

Cash $ 27,972

Other Assets 3,339
TOTAL ASSETS $ 31,311

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES: .

Accounts Payable $ -

Total Liabilities —_—

MEMBER'S EQUITY:

Contributed Capital 188,994
Accumulated Deficit (157,683)
Total Member's Equity 31,311
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 31,311

The accompanying notes are an integral part of the financial statement.
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LWBJ INVESTMENT SERVICES, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Business -

LWBJ Investment Services, LLC (the Company) is an lowa limited liability company and a
broker-dealer registered with the Financial Industry Regulatory Authority (FINRA). The Company
has one member, LWBJ Capital Advisors, LLC (Capital).

The Company was incorporated on April 21, 2009 and commenced operations June 22, 2009.

The Company is engaged in investment banking and financial advisory services and provides
merger and acquisition and financial restructuring services.

Use of Estimates

The preparation of the financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make certain estimates and
assumptions that affect the reported amounts of assets and liabilities, including reporting or
disclosure of contingent assets and liabilities, as of the statement of financial condition date and the
reported amounts of revenues and expense during the reporting period. Actual results could differ
from those estimates. As of December 31, 2011, there were no accounting estimates.

Revenues

Retainer fees are earned from investment banking and financial advisory services in accordance
with signed agreements for the Company’s services.

Transaction fees from providing private placements, merger and acquisition advisory services are
earned at the time such transactions are completed.

Fees from consulting are recognized as revenues when the services are performed.

Income Taxes

The Company is a limited liability company, and its income or loss is taxed to the member as if were
a partnership under the Internal Revenue Code. Therefore, the financial statements do not include
a provision for income taxes.

The Company reviews income tax positions taken or expected to be taken in income tax returns to
determine if there are any income tax uncertainties. This includes positions that the entity is not
subject to incomes taxes as a pass-through entity. The Company recognizes tax benefits from
uncertain tax positions only if it is more likely than not that the tax position will be sustained on
examination by taxing authorities, based on the technical merits of the positions. The Company has
identified no income tax uncertainties.

The Company’s federal and state income tax returns are open to examination for tax years 2009
and 2010.



LWBJ INVESTMENT SERVICES, LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Subsequent Events

Management of the Company has evaluated the Company’s financial statement for subsequent
events through February 23, 2012, the date the financial statement was available to be issued, and
is not aware of any subsequent events which would require recognition or disclosure in the financial
statement.

NOTE 2 - RELATED PARTY TRANSACTIONS

The Company has an expense sharing agreement with an affiliated company. Charges to
operations during the year ended December 31, 2011 for rent amounted to $15,000 and for
compensation and other services amounted to $57,238, of which $43,496 was subsequently
converted into contributed capital.

In addition, certain officers of the Company were paid $19,004 under contractual arrangements.

NOTE 3 - NET CAPITAL REQUIREMENT

As a registered broker-dealer, the Company is subject to the Securities and Exchange Commission
Uniform Net Capital Rule, which requires the maintenance of minimum net capital equal to the
greater of $5,000 or 6 2/3% of aggregate indebtedness.

At December 31, 2011, the Company had net capital of $27,972, which was $22,972 in excess of its
required net capital of $5,000. The Company'’s ratio of aggregate indebtedness to net capital was
0.0t0 1.0.

NOTE 4 - RULE 15¢c3-3

The Company is exempt from Rule 15¢3-3 of the Securities and Exchange Commission under
subsection (k)(2)(i)). Under this exemption, the “Computation for Determination of Reserve
Requirements” and “Information Relating to the Possession or Control Requirements” are not
required.



