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OATH OR AFFIRMATION

I, Steven Goldfarb , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Woodbridge Financial Group, LLC , as

of __December 31 ,2008 , 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:

NANCY L.WEFEL * Signature

Notary Public-Minnescta -
My Commission Expires Jan 31, 2010 C EO
Title

VWAL
tary Piblic /\b
his report ** contains (Check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(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.

(g) Computation of Net Capital.

(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.

(i) 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.

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

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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CPAs & BUSINESS ADVISORS

INDEPENDENT AUDITOR’S REPORT

The Board of Governors
Woodbridge Financial Group, LLC
Minneapolis, Minnesota

We have audited the accompanying statement of financial condition of Woodbridge Financial Group, LLC,
(the Company) as of December 31, 2008, and the related statements of operations and changes in members' equity
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 Company's management. Our responsibility is
to express an opinion on these financial statements 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 statements are free of material misstatement. An audit includes consideration of internal control over
financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Company's internal control over financial
reporting. Accordingly, we express no such opinion. An audit also includes examining, on a 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. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of Woodbridge Financial Group, LLC, as of December 31, 2008, 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 a whole.
The information contained on pages 9, 10 and 11 is presented for purposes of additional analysis and is not a
required part of the basic financial statements, but is supplementary information required by rule 17a-5 under the
Securities Exchange Act of 1934. Such information has been subjected to the auditing procedures applied in the
audit of the basic financial statements and, in our.opinion, is fairly stated in all material respects in relation to the
basic financial statements taken as a whole.

Mm% LLF

Minneapolis, Minnesota
February 26, 2009

PEOPLE. PRINCIPLES. POSSIBILITIES.
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WOODBRIDGE FINANCIAL GROUP, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2008
ASSETS
CURRENT ASSETS
Cash and cash equivalents 167,565
Short term investments 100,000
Prepaid expenses 1,153
Total current assets 268,718
PROPERTY AND EQUIPMENT, net of accumulated depreciation 17,935
286,653
LIABILITIES AND MEMBERS' EQUITY
Accounts payable and accrued expenses 13,195
MEMBERS' EQUITY 273,458
286,653
2

See Notes to Financial Statements




WOODBRIDGE FINANCIAL GROUP, LLC
STATEMENT OF OPERATIONS AND CHANGES IN MEMBERS' EQUITY

YEAR ENDED DECEMBER 31, 2008

OPERATIONS
REVENUES

Consulting fees

EXPENSES
Employee compensation and benefit
Occupancy
General and administrative

OTHER INCOME
Interest income
Total other income

NET INCOME

CHANGES IN MEMBERS' EQUITY
BALANCE, BEGINNING OF YEAR
Capital contributions
Net income

BALANCE, END OF YEAR

See Notes to Financial Statements

$ 1,063,784

1,063,784

732,988
91,234
172,313

996,535

1,749

1,749

$ 68,998

$ 112,374
92,086
68,998

$ 273,458




WOODBRIDGE FINANCIAL GROUP, LLC
STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2008

OPERATING ACTIVITIES
Net income $ 68,998
Adjustments to reconcile net loss to net cash
used for operating expenses

Depreciation and amortization 8,835
Changes in assets and liabilities
Receivables 12,224
Prepaid expenses 10,882
Accounts payable and accrued expenses (2,137)
NET CASH PROVIDED BY OPERATING ACTIVITIES 98,802
INVESTING ACTIVITY
Purchase of short term investments (100,000)
NET CASH USED FOR INVESTING ACTIVITY (100,000)
FINANCING ACTIVITY
Capital contribution 92,086
NET CASH PROVIDED BY FINANCING ACTIVITY 92,086
NET CHANGE IN CASH AND CASH EQUIVALENTS 90,888
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 76,677
CASH AND CASH EQUIVALENTS, END OF YEAR $ 167,565

See Notes to Financial Statements 4



WOODBRIDGE FINANCIAL GROUP, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2008

NOTE 1 - NATURE OF BUSINESS AND SIGNIFICANT ACCOUNTING POLICIES

Nature of Business

Woodbridge Financial Group, LLC (the Company) provides investment banking and financial advisory services
to corporate clients.

A summary of the Company's significant accounting policies follows.

Cash and Cash Equivalents
For purposes of reporting the statement of cash flows, the Company includes all cash accounts and highly liquid

investments purchased with a maturity of three months or less, other than securities held for sale in the normal
course of business, as cash equivalents on the accompanying statement of financial condition.

Short-term investments

Investments not meeting the definition of cash and cash equivalents, but have a maturity of less than twelve
months are classified as short-term investments on the accompanying statement of financial condition.

Cash

The Company maintains its cash in bank deposits accounts, which at times, may exceed federally insured limits.
The Company has not experienced any losses on such accounts. The Company believes it is not exposed to any
significant credit risk on cash.

Accounts Receivable

Accounts receivable are customer obligations due under normal trade terms requiring payment within 30 days of
the invoice date. Unpaid accounts receivables which are past due are not charged a monthly service fee.

Accounts receivable are stated in the amount billed to the customer. Customer account balances with invoices
dated over 90 days old are considered delinquent.

Payments of accounts receivable are allocated to the specific invoices identified on the customer's remittance
advice or, if unspecified, are applied to the oldest invoices on the customer's account.

The carrying amount of account's receivable is reduced by a valuation allowance that reflects management's best
estimate of the accounts that will not be collected. Management reviews all accounts receivable balances and
determines the appropriate course of action on a delinquent account.

Client reimbursable travel expenses paid by the Company’s employees are posted to the asset account “Unbilled

Reimbursable Expenses” at the time when employees are reimbursed. When clients are billed for these expenses,
unbilled amounts are moved from “Unbilled Reimbursable Expenses” to Accounts Receivable.

(continued on next page) 5



NOTES TO FINANCIAL STATEMENTS

Revenue Recognition
The Company earns revenue through retainer fees and success fees.

Retainer fees: New clients pay non-refundable retainer fees upon engaging the Company. Retainer fees are
considered earned when billed.

Consulting_ services: The Company bills and recognizes revenues for consulting services periodically as the
services are performed as provided for under the terms of its agreement with the client.

Success fees: Success fees are owed to the Company on completion of a transaction. The fee is stipulated in the
contract. Success fees are recognized when the transaction is closed.

Depreciation and Amortization

Depreciation and amortization are computed by accelerated methods over the following estimated useful lives:
Furniture and equipment 5-7 years

Income Taxes

The Company, with the consent of its members, has elected to be taxed under sections of the federal and state

income tax laws which provide that, in lieu of corporate income taxes, the members separately account for the

Company items of income, deduction, losses and credits. Therefore, these statements do not include any provision

for corporate income taxes.

Operating Leases

Base rents on operating leases are recorded to expense on a straight line basis over the term of the lease
agreement.

Use of Estimates

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



NOTES TO FINANCIAL STATEMENTS

NOTE 2 - PROPERTY AND EQUIPMENT

Computers and equipment $ 27,369
Furniture and fixtures 44,768
72,137

Accumulated depreciation (54,202)
$ 17,935

Depreciation expense charged to operations for the year ended December 31, 2008, was $8,835.

NOTE 3- LEASES
The Company leases its office facility under an operating lease.

The lease expires on July 12, 2012, and provides for base annual payments ranging from $38,181 to $44,268 over
the term of the lease. The future minimum rental payments required under the operating lease are as follows:

Years Ending December 31, Amount
2009 $ 40,717
2010 41,935
2011 43,152
2012 25,823
$ 151,627

Total rent expense under the operating lease was as follows at December 31, 2008:

Minimum rents $ 39,500
Contingent rentals 31,694
$ 71,194

NOTE 4 - NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital 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. In addition, restrictions may be imposed to prohibit equity
withdrawals or cash dividends if the resulting net capital ratio would exceed 10 to 1. At December 31, 2008, the
Company had net capital as defined by Rule 15¢3-1 of $253,995. The Company's minimum required net capital is
$5,000. The Company's ratio of aggregate indebtedness to net capital was 0.05 to 1 at December 31, 2008.



NOTES TO FINANCIAL STATEMENTS

NOTE 5- EXEMPTION

The Company is exempt from Rule 15¢3-3 of Securities and Exchange Commission. Therefore, the Company is
not required to make the periodic computation of reserve requirements for the exclusive benefit of customers.

NOTE 6 - MEMBERS’ EQUITY

The Company reserves the right to purchase the equity of the other members.



WOODBRIDGE FINANCIAL GROUP, LLC
COMPUTATION OR NET CAPITAL PURSUANT TO RULE 15C 3-1

DECEMBER 31, 2008
Net capital
Total members' equity $ 273,458
Less nonallowable assets (19,088)
Net capital before haircuts on security positions 254,370
Less hair cuts (375)
Net capital $ 253,995

Aggregate indebtedness
Accounts payable, accrued liabilities and deferred revenue $ 13,195
Computation of basic net capital requirement

Base minimum net capital required $ 5,000

Calculated minimum net capital required $ 5,000
Excess net capital $ 248,995
Excess net capital at 1000% $ 252,676
Ratio: Aggregate indebtedness to net capital 0.05
Reconciliation with company’s computation

Net capital per Part II of Form X-17a-5, as originally filed $ 257,643

Net year end adjustments (3,648)
Net capital, as calculated above 253,995
Rounding (1)
Net capital per part II of From X-17a-5, as amended $ 253,994




WOODBRIDGE FINANCIAL GROUP, LLC

INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS UNDER RULE
15C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2008

The Company is exempt from Rule 15¢3-3 under Subparagraph k(2)(ii) and does not possess, control, or
otherwise hold client/customer funds or securities.

10



WOODBRIDGE FINANCIAL GROUP, LLC

RECONCILIATION OF COMPUTATION OF NET CAPITAL AND THE COMPUTATION FOR
DETERMINATION OF THE RESERVE REQUIREMENTS OF THE SECURITIES AND EXCHANGE
COMMISSION

DECEMBER 31, 2008

The Company operates on a fully disclosed basis under Rule 15¢3-1 Subparagraph (a)(2) and does not hold
client/customer funds or securities. Thus no reconciliation is necessary.

11



/>>>\
EideBailly.
—

CPAs & BUSINESS ADVISORS

INTERNAL CONTROL REPORT

The Board of Governors
Woodbridge Financial Group, LLC
Minneapolis, Minnesota

In planning and performing our audit of the financial statements of Woodbridge Financial Group, LLC (the
Company), as of and for the year ended December 31, 2008, in accordance with auditing standards generally
accepted in the United States of America, we considered the Company's internal control over financial reporting
(internal control) as a basis for designing our auditing procedures for the purpose of expressing our opinion on the
financial statements, but not for the purpose of expressing an opinion on the effectiveness of the Company's
internal control. Accordingly, we do not express an opinion on the effectiveness of the Company's internal

control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a study
of the practices and procedures followed by the Company including consideration of control activities for
safeguarding securities. This study included tests of such practices and procedures that we considered relevant to
the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate indebtedness (or
aggregate debits) and net capital under Rule 17a-3(a)(11) and for determining compliance with the exemptive
provisions of Rule 15¢3-3. Because the Company does not carry securities accounts for customers or perform
custodial functions relating to customer securities, we did not review the practices and procedures followed by the
Company in any of the following:

1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by Rule 17a-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System.

3. Obtaining and maintaining physical possession or control of all fully paid and excess margin
securities of customer as required by Rule 15¢3-3.

The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and
judgments by management are required to assess the expected benefits and related costs of controls and of the
practices and procedures referred to in the preceding paragraph and to assess whether those practices and
procedures can be expected to achieve the SEC's above-mentioned objectives. Two of the objectives of internal
control and the practices and procedures are to provide management with reasonable but not absolute assurance
that assets for which the Company has responsibility are safeguarded against loss from unauthorized use or
disposition and that transactions are executed in accordance with management's authorization and recorded
properly to permit the preparation of financial statements in conformity with generally accepted accounting
principles. Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the preceding

paragraph.

PEOPLE. PRINCIPLES. POSSIBILITIES.

www.eidebailly.com
5601 Green Valley Dr., Ste. 700 ¥ Minneapolis, MN 55437-1145 8 Phone 952.944.6166 1 Fax 952.944.8496 § EOE
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Because of inherent limitations in internal control or the practices and procedures referred to above, error or fraud
may occur and not be detected. Also, projection of any evaluation of them to future periods is subject to the risk
that they may become inadequate because of changes in conditions or that the effectiveness of their design and
operation may deteriorate.

A control deficiency exists when the design or operation of a control does not allow management or employees, in
the normal course of performing their assigned functions, to prevent or detect misstatements on a timely basis. A
significant deficiency is a control deficiency, or combination of control deficiencies, that adversely affects the
entity's ability to initiate, authorize, record, process, or report financial data reliably in accordance with generally
accepted accounting principles such that there is more than a remote likelihood that a misstatement of the entity's
financial statements that is more than inconsequential will not be prevented or detected by the entity's internal

control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in more
than a remote likelihood that a material misstatement of the financial statements will not be prevented or detected

by the entity's internal control.

Our consideration of internal control was for the limited purpose described in the first and second paragraphs and
would not necessarily identify all deficiencies in internal control that might be material weaknesses. We did not
identify any deficiencies in internal control and control activities for safeguarding securities that we consider to be
material weaknesses, as defined above. However, we identified the following deficiencies in internal control that
we consider to be a material weakness, as defined above. This condition was considered in determining the
nature, timing, and extent of the procedures performed in our audit of the financial statements of Woodbridge
Financial Group, LLC as of and for the year ended December 31, 2008, and this report does not affect our report

thereon dated February 26, 2009.
Classification of Short Term Investment

A short term certificate of deposit was classified as a cash equivalent for financial reporting purposes. The
certificate of deposit did not meet the definition of a cash equivalent, and an adjustment was recorded to
classify the certificate of deposit as a short term investment.

In addition, we identified certain deficiencies in internal control that we consider to be significant deficiencies,
and communicated them in writing to management and those charged with governance on February 26, 2009.

We understand that practices and procedures that accomplish the objectives referred to in the second paragraph of
this report are considered by the SEC to be adequate for its purposes in accordance with the Securities Exchange
Act of 1934 and related regulations, and that practices and procedures that do not accomplish such objectives in
all material respects indicate a material inadequacy for such purposes. Based on this understanding and on our
study, we believe that the Company's practices and procedures were adequate at December 31, 2008, to meet the

SEC's objectives.

13



This report is intended solely for the information and use of the Board of Directors, management, the SEC, and
other regulatory agencies that rely on rule 17a-5(g) under the Securities Exchange Act of 1934 in their regulation
of registered brokers and dealers, and is not intended to be and should not be used by anyone other than these
specified parties.

Cutt ‘73%% LLF
Minneapolis, Minnesota
February 26, 2009
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Financial Statements
December 31, 2008

Woodbridge Financial Group, LLC
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