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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:

OFFICIAL USE ONLY
Bechtel Financing Services, LLC

FIRM ID NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)
50 Beale Street
(No. and Street)
San Francisco CA 94105
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Ralph Zimmermann

(415) 768-5909

{(Area Code — Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this report*
EisnerAmper LLP

(Name - if individual, state, last, first, middle name)

One Market, Landmark, Suite 620  San Francisco CA 94105
(Address) (City) (State) (Zip Code)
CHECK ONE:

Certified Public Accountant
[J Public Accountant
[3 Accountant not resident in United States or any of its possessions.
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*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant

must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section 240.17a-5(e)(2).
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OATH OR AFFIRMATION

I, Ralph Zimmermann, swear (or affirm) that, to the best of my knowledge and belief, the accompanying financial statements and
supporting schedules pertaining to the firm of Bechtel Financing Services, LLC, as of December 31, 2012, 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:
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Vice €02 dour—

Title

State of California

County of San Francisco

Subscribed and sworn to before me on this
2‘ QA day of 4 2043 by

EMMANUEL ALLIOT QM e cQuwany ‘
Commission # 1932414 Name of Signer

Notary Public - California
San Francisco County proved to me on the basis of satisfactory evidence to be the

. Somm. Expires May 112015 person who appeared before me.
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Facing page.

Statement of Financial Condition.

Statement of Operations.

Statement of Cash Flows.

Statement of Changes in Member’s Capital.

Statement of Changes in Liabilities Subordinated to Claims of General Creditors.

Computation of Net Capital for Brokers and Dealers pursuant to Rule 15¢3-1.

Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

Information relating to the Possession or Control Requirements for Broker and Dealers Under Rule 15¢3-3.

A Reconciliation, 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.

A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

An Oath or Affirmation.

A copy of the Securities Investor Protection Corporation Supplemental Report.

A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
Independent auditor’s report on internal control required by SEC Rule 17a-5 for a Broker-Dealer claiming an exemption from SEC
Rule 15¢3-3

Schedule of segregation requirements and funds in segregation—customers’ regulated commodity futures accounts pursuant to Rule
171-5.

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



SEC
Mail Processing

Section
— ' FEB 272013
EISNER AMPER ' A Washington DC
ACCOUNTANTS & ADVISORS \J ' 400

N BECHTEL FINANCING SERVICES, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2012




( — EisnerAmper LLP
One Market, Landmark, Suite 620

EISNER AMPER )
San Francisco, CA 94105
T 415.974.6000
F 415.974.5488

ACCOUNTANTS & ADVISORS
¥

www.eisneramper.com

INDEPENDENT AUDITORS' REPORT

To the Member
Bechtel Financing Services, LLC

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Bechtel Financing Services, LLC as of
December 31, 2012.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of this financial statement in accordance with
accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statement that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

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 from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statement. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statement, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statement in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express no
such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the
financial position of Bechtel Financing Services, LLC as of December 31, 2012 in accordance with accounting
principles generally accepted in the United States of America.

Biomr\Aw\P&a U

San Francisco, California
February 14, 2013

New York | New Jersey | Pennsylvania | California | Cayman isiands

EisnerAmper is an independent member of PKF International Limited




BECHTEL FINANCING SERVICES, LLC

STATEMENT OF FINANCIAL CONDITION
December 31, 2012

ASSETS

Current assets:

Cash $ 350,008
Other assets : 40
| TOTAL ASSETS $ 350,048 |

LIABILITIES AND MEMBER'S CAPITAL

Current liabilities:
Accounts payable $ 18,084
Payables to associated companies 31,964
Total current liabilities 50,048
Member's capital 300,000
TOTAL LIABILITIES AND MEMBER'S CAPITAL S 350,048—|

See Notes to Statement of Financial Condition
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BECHTEL FINANCING SERVICES, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

1.

Organization and Business Activities:

Bechtel Financing Services, LLC (the “Company”) is a wholly owned subsidiary of Bechtel
Enterprises, Inc. (BEnINC). The Company provides financial advisory services to BEnINC,
associated companies and, to a minor extent, other parties. The Company is a broker-dealer
registered with the Securities and Exchange Commission and neither maintains nor intends to
maintain customer accounts; it neither engages nor intends to engage in the trading of
securities.

As a limited liability company, the member’s liability is limited to the amount reflected in
the member’s capital account.

Use of Estimates:

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts in the financial statements and the disclosure of
contingent assets and liabilities at the date of the financial statements. Actual results could
differ from those estimates.

Significant Accounting Policies:

Cash

The Company maintains its cash in a money market mutual fund. The Company has not
experienced any losses in such account, and management believes that the Company is not
exposed to any significant credit risk on this cash account.

Revenue and Costs:

The Company recognizes revenue for its financial advisory services as it is earned. The:
Company incurred operating and administrative expenses which included expenses charged
and reported to the Company by BEnINC and/or associated companies. Pursuant to a
Continuing Services Agreement between the Company and BEnINC, BEnINC will pay a
retainer fee to the Company amounting to the total operating and administrative costs
incurred by the Company that exceed all other revenues earned by the Company. This
retainer fee is recorded as revenue.




BECHTEL FINANCING SERVICES, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

. Transactions with Associated Companies:

The Company has an agreement whereby an associated company agrees to provide cash
management services with respect to the Company's proportionate individual interest in the
funds held and invested by the associated company.

Payables to associated companies of $31,964 represents expenses paid by associated
companies on behalf of the Company outstanding at December 31, 2012.

. Net Capital Requirement:

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (SEC Rule 15c¢3-1), which requires the maintenance of minimum net capital and
requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1. At December 31, 2012, the Company had net capital of $275,459 which was
$270,459 in excess of its required net capital of $5,000. The Company’s net capital ratio was
0.1817to 1.

. Income Taxes:

Under current law, no federal or state income taxes are paid directly by limited liability
companies. All items of income and expense of the Company are allocable to and reportable
by its member in its respective income tax returns. Accordingly, no provision is made in the
accompanying statement of financial condition for federal or state income taxes.

As a limited liability company (LLC), the Company is subject to LLC fees which are
reported under other expenses.

With few exceptions, the Company is no longer subject to examination by tax authorities for
years before 2008 for state purposes and 2009 for federal purposes.

. Credit Facilities:

At December 31, 2012, associated companies had various committed multi-purpose credit
facilities with a combined capacity of $4,275,000,000. These facilities are available for
performance letters of credit, $950,000,000 of which are also available for financial letters of
credit and borrowing. These facilities have been made available to Bechtel Financial
Services, LLC and other associated companies. Another associated company guarantees the
obligations related to some of these credit facilities. These credit facilities expire between
2015 and 2017.

In addition to the credit facilities described above, an associated company had uncommitted
bilateral letter of credit arrangements with banks at December 31, 2012, which the associated
company has made available to the Company and other associated companies.




BECHTEL FINANCING SERVICES, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION, Continued

7. Credit Facilities (continued):

Under the associated companies’ credit facilities, an associated company is required to meet
certain financial covenants. This associated company was in compliance with these
covenants at December 31, 2012.

There were no borrowings against these facilities at December 31, 2012, or for the year then
ended, by the Company. However, associated companies have issued letters of credit against
some of these facilities.

There are no asset collateralizations or compensating balance requirements for the Company.

8. Subsequent Events:

Management evaluated subsequent events through February 14, 2013, the date the statement
of financial condition was available to be issued. There were no material subsequent events
that required disclosure in the statement of financial condition.
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