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OATH OR AFFIRMATION
I, William C. Campbe” , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Equilibrium Capital Services, LLC , as
of December 31 ,20 19 | 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:

No exceptions

) / . ///7 | e N
T eeg b8
Signature '

? , | Chief Compl,@ance, Officer

o 2 Eit]
Nolw) ngﬁcgtx ona’ '
Gl
ried g%o‘u y 02
(a) Facing Page. '
(b) Statement of Financial Condition.
[Z| (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors” Capital.
|:| (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

ﬁ (g) Computation of Net Capital.

Notary Public

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

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
M '(j) A Recongiliation, 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.
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

IX] (1) An Oath or Affirmation.
[X] (m) A copy of the SIPC Supplemental Report.
[ |

(n) A report describing 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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MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Member
Equilibrium Capital Services, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Equilibrium Capital Services,
LCC (the Company) as of December 31, 2019, the related statements of income, changes in
member’s equity, and cash flows for the year then ended, 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 as of December 31, 2019, 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. .

Basis for Ojn'nion

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 audit. 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 audit 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 audit included
-~ performing procedures to assess the risks of material misstatement of the financial statements,
~whether due to error or fraud, and performing procedures to respond to those risks. Such procedures
Jincluded examining, on a test basis, evidence regarding the amounts and disclosures in the financial
- statements. Our audit 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 audit provides a reasonable basis for our opinion.

Opinion on the Supplementary Information

The supplementary information in Schedules | and Il has been subjected to audit procedures
performed in conjunction with the audit of the Company’s financial statements. The information in
Schedules | and Il is the responsibility of the Company’s management. Our audit procedures include
determining whether the information in Schedules | and Il 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 presented in Schedules | and II. In forming our opinion
on the information in Schedules | and |l we evaluated whether the information in Schedules | and I,
including its form and content is presented in conformity with 17 C.F.R. §240.17a-5. In our opinion,
the lnformatlon in Schedules 1 and Il is fairly stated in all material respects in relation to the financial
statements as a whole.

[Mon Ums 22

Dallas, Texas
February 21, 2020

We have served as the Company’s auditor since 2018.



~‘Equilibrium Capital Services, LLC
Statement of Financial Condition

December 31,2019
. ASSETS

Cash o o $ 1,054,300
Prepaid expense ‘ 15,237
Total assets ' $ 1,069,537

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accounts payable and accrued expenses $ 7,358
Payable to related party 1,900
“Total liabilities ' ' 9,258
Member's equity 1,060,279
Total liabilities and member's equity $ 1,069,537

The accompanying notes are an integral part of these financial statements.
2



: Equilibrium Capital Services, LLC
Statement of Income
December 31,2019

. Intercompany advisory services

Interest income

Total revenues

EXPENSES

Employee compensation and benefits
Occupanéy
Professional fees

.Regulatory expenses

Other operating expenses

Total expenses

Netincome

‘The accompanying notes are an intégral part of these financial statements.

3

$

1,140,000
2,207

1,142,207

629,415
128,700
53,135
21,370
1,341

833,961

308,246




Equilibrium Capital Services, LLC
Statement of Changes in Member's Equity
For the Year Ended December 31, 2019

Member's Equity

Balance at December 31,2018 $ 1,752,033
Member's distributions (1,000,000)
Net income 308,246
Balan;g at December 31,2019 $ 1,060,279

The accompanying notes are an integral part of these financial statements
4



Equilibrium Capital Services, LLC
Statement of Cash Flows
For the Year Ended December 31,2019

CASH FLOW FROM OPERATING ACTIVITIES

Net income ' | $ 308,246
Adjusfﬁienfs to réconcile net income to net cash used 1n
opérating aqtivities: ‘
_ Decrea;se in aSSéts:
Lo \ Prepaid expénse | . 973

Decrease in liabilities :

Accounts payable and accrued expenses : (64,646)
E Capital bonus payable ‘ ‘ (932,073)
Payable to related party : (211,931)

Net cash usedin operating activities (899,431)

' CASHFLOW FROMINVESTING ACTIVITIES

. Net cash provided by in investing activities . -

CASHFLOW FROM FINANCING ACTIVITIES

Members distributions © ~ . (1,000,000)
. ‘ ﬁet c‘asl‘n' usedil,}/"i.ini'lncing activities (1,000,000) - .
NET CHANGEIN CAS,H SR - (1,899,431)
Cash at begihnipg of year- , | ' - 2,953,731
Cash at gnd_ of year | | R $ . 1,054,300.00

SUPPLEMENTAL DISCLOS URE OF CASH FLOW INFORMATION
Cash paid during thé period for:

Interest ' -

Taxes , ‘ ' <

- The dccompargying notes are an integral part of these financial statements
S s



"Equilibrium Capital Services, LLC
" Notes to Financial Statements
December 31, 2019

o 1. GENERAL AND SUMMARY-OF SICNIFiCANT ACCOUNTING POLICIES
Organization ‘

| Equilibrium Capital Services, LLC (the "Company") was organized in the State of Oregon on October 1, 2010. The Company is

*a registered broker-dealer in securities under the Securities and Exchange Act of 1934, a member of the Financial Industry

Regulatory Authority (“FINRA”), and a member of the Securities Investor Protection Corporatron (“SIPC”). The Company is-a
wholly-owned subsrdrary of Equrhbrlum Capltal Group, LLC (the "Member") :

The Company: is engaged in business as a securities broker-dealer that provides several classes of services, including private
placements, merger and acquisitions advisory services, and broker selling tax shelters or limited partnerships. For the year ended
_ December 31, 2019, the Company's.income was derived primarily from advisory services revenue performed in connectron with
capltal rarsmg for the Member and its affiliated funds and vehicles.

; Under its member’ship agreement with FINRA and pursuant to Rule 15¢3-3(k)(2)(i), the Company is exempt from the requirement
of Rule 15¢3-3 under the Securities Exchange Act of 1934 pertammg to the possession or control of customer assets and reserve
. requirements.

Summarj) of Signz]‘icantAccouhting Policies

‘ The presentatron of financial statements in conformrty with accounting prmcrples generally accepted in the United States of

Amerlca requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and

‘ dlsclosure of contingent assets and: liabilities at the date of the financial statements and the reported amounts of revenue and
, expenses during the reporting period. Actual results could differ from those estrmates

The Company charges fees in accordance with terms stipulated in its engagement contracts. Fees are recognized as earned and per
the fee schedule stlpulated in the Member’s or client's engagement contracts. For the year ended December 31, 2019, the
: Company sonly engagement contracts were with its Member — see Note 3. When the Company performs services for its customers
on an ongoing basis, the Company satisfies its performance obligations each month and thus recognizes its service feeona monthly
ba51s '

~ The tlmmg of the Company's revenue recogmtron may differ from the timing of payment by the Company's customers. The
Company records a receivable ‘when revenue is recognized prior to payment and has an unconditional right to payment.
Alternatively, when payment precedes the provision of the related services, the Company récords deferred revenue until the
performance obligations are satisfied.

‘ »Economic conditions that may affect the Company’s performance primarily include the general economic and market conditions
. in the United States, specifically in the agriculture infrastructure, wastewater, energy facilities, and pérmanent crops industries. -

2. INCOME TAXES

“The operations of the Company are included in the consolidated federal and state income tax return filed by the Member. The

Company is treated as a disregarded entity for federal income tax purposes, in accordance with single member limited liability
-company rules. All tax effects of the Company's income or loss are passed through to the Member. Therefore, no provision or
liability for Federal or State Income Taxes is included in these financial statements.



Equilibrium Capital Services, LLC
Notes to Financial Statements
December 31,2019

3. RELATED-PARTY TRANSACTIONS

‘The Company is engaged by its Member to perform capital raising activities for the Member and its affiliated funds and vehicles
whereby the Member pays a monthly fee to the Company in consideration for these services. These services include, but are not
limited to, reviewing and planning financing needs, performing due diligence, and executing on certain capital raising transactions
as defined in the agreement. For the year ended December 31, 2019, advisory services earned by the Company with respect to this
engagement with its Member totaled $1,140,000.

The Company has an expense sharing agreement with its Member whereby the Company pays a monthly reimbursement in
consideration for certain expenses paid on the Company's behalf. These expenses include personnel, rent, and other administrative
services. For the year ended December 31, 2019, expenses incurred by the Company with respect to the expense sharing agreement
with its Member totaled $758,115.

It is possible that the terms of certain related party transactions are not the same as those that would result for transactions among
wholly unrelated parties.

- 4. COMMITMENTS AND CONTINGENCIES
Contingencies

The Company maintains bank accounts at financial institutions. These accounts are insured by the Federal Deposit Insurance
Commission (“FDIC”) up to $250,000. At times during the year, cash balances held in financial mstltutlons were in excess of the
FDIC’s insured limits. The Company has not experienced any losses in such accounts, and management believes that it has placed
its cash on deposit with financial institutions which are financially stable.

Commitments

The Company had no commitments nor contingent liabilities and has not been named as a defendant in any lawsuit at December
* 31,2019, or during the year then ended.

5. GUARANTEES

Financial:Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 460, Guarantees, requires the
Company to disclose information about its obligations under certain guarantee arrangements. FASB ASC 460 defines gua'rantees
- as contracts and indemnification agreements that contingently require a guarantor to make payments to the guaranteed party based
on changes in an underlying factor (such as an interest or foreign exchange rate, security or commodity price, an index or the
occurrence or nonoccurrence of a specified event) related to an asset, liability, or equity security of a guaranteed party. This
guldance also defines guarantees as contracts that contingently require the guarantor to make payments to the guaranteed party
based on another entity's failure to perform under an agreement as well as indirect guarantees of indebtedness of others. The
Company has issued no guarantees at December 31, 2019, or during the year then ended. '

6. SUBSEQUENT EVENTS

As of the date of this report, no subsequent events occurred that require recognition or disclosure in the financial statements.



~ Equilibrium Capital Services, LLC-
" Notes to Financial Statements
December 31, 2019

7. ACCOUNTING DEVELOPMENTS
Recenttyv Issued Accounting Standards

For the year ended December 31, 2019 various Accountmg Standard Updates issued by the FASB were either newly iissued or

" had effective implementation dates that would require their provisions to be reflected in the financial statements for the year then

ended. The Company has either evaluated or is currently evaluating the implications, if any, of each of these pronouncements and
the possible impact they may have on the Company’s financial statements. In most cases, management has determined that the
pronouncement has either limited or no application to the Company and, in all cases, implementation would not have a material
impact on the. f‘mancxal statements taken as a whole.

8. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC Rule 15¢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. Rule 15¢3-1 also provides that equity capital may not be withdrawn, or cash dividends paid if the resulting net
‘capital ratio would exceed 10 to 1. Net capital and aggregate indebtedness change day to day, but on December 31, 2019, the
Company had net capital of $1, 045,042 which was $1,040,042 more than its required net capital of $5,000. The Companys ratno
of aggregate mdebtedness (of $9 25 8) to net capltal was 0:01 to 1.



.Equilibrium Capital Services, LLC

Schedule I — Computation of Net Capital under SEC Rule 15c3 1

of the Securities and Exchange Commission
‘ As of December 31, 2019

_ Computation of net capital
" Member's équity

" Less: Non-allowab le ass ets

Prepald expenses

‘Total non-allowablel,assets
Net capital
Computation of net i‘capit}al’ requirements

Minimum net capital fequireménts

6213 percent of net aggregate indebtedness
Minimum net capital required
 Minimum dollar net capital required

Net capital required (greater of above)

Excess net capital

Aggregate indebtedness - '

: ‘, -Iiéit'io of aggregate indebtedness to net capital"

$

(15.237)

617

617

5,000

$ 1,060,279

 (15.237)

1,045,042

(5,000) -

$ - 1,040,042

$ 0258

001 :1

- “Thgr'f'e was no material difference between net capital computation shown here and the net capital computation shown on -

‘ .,thé bompany's unaudited Form X-17A-5 report dated December 31, 2019.



Equilibrium Capital Services, LLC
" Schedule II Computation for Determination of the Reserve Requirements and Information Relating to
Possession or Control Requirements for Brokers and Dealers
Pursuant to SEC Rule 15¢3-3
As of December 31, 2019

The Company is exempt from the provision of Rule 15¢3-3 under paragraph (k)(2)(i) in that the Company carries no accounts,
does not hold funds or securities for, or owe money or securities to customers. Accordingly, there are no items to report under
the requirements of this Rule.

10



* Equilibrium Capital Services, LLC
Report of Independent Registered Public
Accounting Firm on Management’s Exemption Report
Required by SEC Rule 17a-5
For the Year Ended December 31,2019



MOSSADAMS -

Report of Independent Registered Public Accounting Firm

To the Member
Equilibrium Capital Services, LLC

We have reviewed management's statements, included in the accompanying Equilibrium Capital
Services, LLC’s Exemption Report, in which (1) Equilibrium Capital Services, LLC identified the
following provisions of 17 C.F.R. §15¢3-3(k) under which Equilibrium Capital Services, LLC claimed
an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(i) (the “exemption provisions") and (2) Equilibrium
Capital Services, LLC stated that Equilibrium Capital Services, LLC met the identified exemption
“provisions throughout the most recent fiscal year without exception. Equilibrium Capital Services,
LLC's management is responsible for compliance with the exemption provisions and its statements.

Our review.was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Equilibrium Capital Service, LLC’s compliance with the exemption provisions.
A review is substantially less in scope than an examination, the objective of which is the expression

- of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
. management’s‘st'ateme'nt_s referred to above for them to be fairly stated, in all material respects,
~ based on the provisions set forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities Exchange
Act of 1934. ‘

s B 127

Dallas, Texas
February 21, 2020



Equilibrium Capital Services, LLC’s Exemption Report

Equilibrium Capital Services (the “Company”) is a registered broker-dealer subject to Rule 17a-5 promulgated by
the Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be made by certain brokers and
dealers”). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-5(d)(1) and (4). To the best of its
knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15¢3-3 under the following provisions of 17
C.F.R. §240.15¢3-3 (k)(2)(i).

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.15¢3-3(k) throughout the most
nt fiscal year without exception.

Equilibrium Capital Services, LLC

I, William C. Campbell, swear (or affirm) that, to my best knowledge and belief, this exemption report is true and
correct.

By:

Title: Chief Compliance Officer, Equilibrium Capital Services, LLC
February 24, 2020



Equilibrium Capital Services, LLC
Report on the SIPC Annual Assessment
| Pursuant to Rule 17a-5(¢e)4
For the Year Ended December 31,2019



v MOSSADAM‘S
_:Report of Independent Registered Public Accountlng Firm on
Applying Agreed-Upon Procedures

To the Member
_ .Equrlrbrrum Capital Services, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act
of 1934 and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are
enumerated below and were agreed to by Equilibrium Capital Services, LLC (Company) and the
~ Securities Investor Protection Corporation (SIPC), solely to assist you and the SIPC in evaluating the
. Company’s compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7) for the year ended December 31, 2019. Management of the Company is responsible
for its Form SIPC-7 and for its compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with the standards of the Public Company Accounting
. Oversight Board (United States) and in accordance with attestation standards established by the
'American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the
~ responsibility of those parties specified in this report. Consequently, we make no representation
: regarding the sufficiency of the procedures enumerated below either for the purpose for which this
- report has been requested or for any other purpose.

- The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC- 7 wrth respectrve cash
disbursement records entries noting no differences.

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 ‘
Part lll for the year ended December 31, 2019, with the Total Revenue amounts reported in -

- Form SIPC-7 for the year ended December 31, 2019 noting no differences. '
3. Compared any adjustments reported in Form SIPC-7 with supportrng schedules and working
) papers noting no differences.

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and the -
related schedules and working papers supporting the adjustments noting no differences.

5. Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was - orrgrnally computed noting no differences.

- We were not engaged to and did not conduct an examination or a revrew, the objective of which
- would be the expression of an opinion or conclusion, respectively, on the Company’s compliance with
“the applrcable instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly,
"~ wedo not éxpress such an opinion or conclusion. Had we performed additional procedures other
matters might have come to our attention that would have been reported to you.

This report is intended soIer'for the information and use of the Company and the SIPC, and is not
intended to be and should not be used by anyone other than these specified parties.

Dallas, Texés ‘
February 21, 2020



