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OATH OR AFFIRMATION

I, ALEX WOHL , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
WOODLAWN ADVISORS, LLC , as

of DECEMBER 31 ,2009 , 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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his report ** contains (check all applicable boxes):
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" Signature

DESIGNATED PRINCIPAL

(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.

() 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) A reportdescribing 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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MARCUM

ACCOUNTANTS a4 ADVISORS

INDEPENDENT AUDITORS’ REPORT

To the Member of
Woodlawn Advisors LLC
New York, New York

We have audited the accompanying statement of financial condition of Woodlawn Advisors LLC
(the “Company”) as of December 31, 2009 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 misstatements. 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 includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statement, 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 Woodlawn Advisors LLC as of December 31, 2009 in conformity with
accounting principles generally accepted in the United States of America.

Moreuwn LLP

February 23, 2010
New York, New York

MARCUMGROUP

MEMBER

Marcum LLP = 750 Third Avenue = 11th Floor = New York, New York 10017 = Phene 212.485.5500 = Fax 212.485.5501 = marcumlip.com
NEW YORK = NEW JERSEY = CONNECTICUT = PENNSYLVANIA = FLORIDA = GRAND CAYMAN



WOODLAWN ADVISORS LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2009

ASSETS
Current Assets
Cash
Commissions receivable
Due from clearing organization
Prepaid expenses
Property and equipment, Net
Other assets

Total Assets

LIABILITIES AND MEMBER'S EQUITY

Liabilities
Accounts payable and accruals

Total Liabilities
Member's Equity

Total Liabilities and Member's Equity

451,910
80,144
249,977
15,844

18,764

7,400

824,039

184,219

184,219

639,820

824,039

The accompanying notes are an integral part of this financial statement.
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WOODLAWN ADVISORS LLC
NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2009

NOTE 1 - ORGANIZATION

Woodlawn Advisors, LLC (the “Company") was organized as a Limited Liability Company
on October 22, 2008 in the state of Delaware and is a registered broker-dealer with the
Securities and Exchange Commission (SEC). The Company is an executing broker
performing agency only execution that facilitates transactions for its institutional-only client
base in listed equity options and or over-the-counter listed equities with a clearing broker.
The Company is a member of the Financial Industry Regulatory Authority (FINRA).

Management has evaluated all subsequent events after the balance sheet date and through
the financial statement issuance date of February 23, 2010.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

USE Oor ESTIMATES

The preparation of the financial statement 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 of assets and liabilities and the disclosure
of contingent assets and liabilities at the date of the financial statement. Actual results could

differ from those estimates.
CASH AND CASH EQUIVALENTS

The Company considers all highly liquid temporary cash investments with an original
maturity of three months or less when purchased, to be cash equivalents.

COMMISSIONS RECEIVABLE

The Company extends unsecured credit in the normal course of business to its customers.
The determination of the amount of uncollectible accounts is based on the amount of credit
extended and the length of time each receivable has been outstanding. The allowance for
uncollectible amounts reflects the amount of loss that can be reasonably estimated by
management. As of December 31, 2009, the Company has not recorded an allowance for
any potential non-collection.



WOODLAWN ADVISORS LLC
NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2009

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

PROPERTY AND EQUIPMENT

Property and equipment is recorded at cost. Depreciation is calculated using the straight-
line method based on the estimated useful lives of the related assets, which range from three
to five years. Maintenance and repairs are charged to expense as incurred; costs of major
additions and betterments that extend the useful life of the asset are capitalized. When
assets are retired, or otherwise disposed of, the costs and related accumulated depreciation
or amortization are removed from the accounts and any gain or loss on disposal is
recognized.

IMPAIRMENT OF LONG-LIVED ASSETS

The Company assesses the recoverability of its long lived assets, including property and
equipment when there are indications that the assets might be impaired. When evaluating
assets for potential impairment, the Company first compares the carrying amount of the
asset to the asset’s estimated future cash flows (undiscounted and without interest charges).
If the estimated future cash flows used in this analysis are less than the carrying amount of
the asset, an impairment loss calculation is prepared. The impairment loss calculation
compares the carrying amount of the asset to the asset’s estimated future cash flows
(discounted and with interest charges). If the carrying amount exceeds the asset’s estimated
futures cash flows (discounted and with interest charges), the loss is allocated to the long-
lived assets of the group on a pro rata basis using the relative carrying amounts of those
assets. Based on its assessments, the Company did not incur any impairment charges for the
year ended December 31, 2009.

CONCENTRA TIONS OF CREDIT RISK

The Company is engaged in performing agency only execution securities brokerage and
investment services to a diverse group of institutional clientele. Counterparties to the
Company’s business activities include broker-dealers and clearing organizations, banks and
other financial institutions. The Company uses clearing brokers to process transactions and
maintain customer accounts on a fee basis for the Company. The Company uses one
clearing broker for substantially all of its business. The Company permits the clearing firms
to extend credit to its clientele secured by cash and securities in the client’s account. The
Company’s exposure to credit risk associated with the non-performance by its customers
and counterparties in fulfilling their contractual obligations can be. directly impacted by
volatile or illiquid trading markets, which may impair the ability of customers and
counterparties to satisfy their obligations to the Company. The Company has agreed to



WOODLAWN ADVISORS LLC
NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2009

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
CONCENTRATIONS OF CREDIT RISK (CONTINUED)

indemnify the clearing brokers for losses they incur while extending credit to the
Company’s clients. It is the Company’s policy to review, as necessary, the credit standing
of its customers and each counterparty. Amounts due from customers that are considered
uncollectible by the clearing broker are charged back to the Company by the clearing
broker when such amounts become determinable.

Upon notification of a charge back, such amounts, in total or in part, are then either (i)
collected from the customers, (ii) charged to the broker initiating the transaction and
included in other receivables in the accompanying balance sheet, and/or (iii) charged as an
expense in the accompanying statements of operations, based on the particular facts and

circumstances.

The maximum potential amount for future payments that the Company could be required to
pay under this indemnification cannot be estimated. However, the Company believes that it
is unlikely it will have to make any material payments under these arrangements and has
not recorded any contingent liability in the financial statements for this indemnification.

The Company maintains its cash accounts in a financial institution. Accounts at the
financial institution are insured by the Federal Deposit Insurance Corporation (“FDIC”). At
times, cash and cash equivalents may be uninsured or in deposit accounts that exceed FDIC
insurance limit. Periodically, the Company evaluates the credit worthiness of the financial
institutions and has determined the credit exposure to be negligible.

INCOME TAXES

The Company is a Delaware LLC and files its federal and state tax returns. The Company
is not subject to income taxes in any jurisdiction. Each shareholder is responsible for the
tax liability, if any, related to its proportionate share of the Company’s taxable income.
Accordingly, no provision for income taxes is reflected in the accompanying financial
statements. The Company has concluded that the Company is a pass-through entity and
there are no uncertain tax positions that would require recognition in the financial
statements. If the Company were to incur an income tax liability in the future, interest on
any income tax liability would be reported as interest expense and penalties on any income
tax liability would be reported as income taxes. The Company’s conclusions regarding
uncertain tax positions may be subject to review and adjustment at a later date based upon
ongoing analyses of tax laws, regulations and interpretations thereof as well as other
factors. Generally, federal, state and local authorities may examine the Company’s tax
returns for three years from the date of filing and the current and the prior year remains
subject to examination as of December 31, 2009.



WOODLAWN ADVISORS LLC
NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2009

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
RECENT ACCOUNTING PRONOUNCEMENTS

The FASB, in June 2009, issued new accounting guidance that established the FASB
Accounting Standards Codification, ("Codification" or “ASC”)as the single source of
authoritative GAAP to be applied by nongovernmental entities, except for the rules
and interpretive releases of the SEC under authority of federal securities laws, which
are sources of authoritative GAAP for SEC registrants. The FASB will no longer issue new
standards in the form of Statements, FASB Staff Positions, or Emerging Issues Task Force
Abstracts; instead the FASB will issue Accounting Standards Updates. Accounting
Standards Updates will not be authoritative in their own right as they will only serve to
update the Codification. These changes and the Codification itself do not change GAAP.
This new guidance became effective for interim and annual periods ending after September
15, 2009. Other than the manner in which new accounting guidance is referenced, the
adoption of these changes did not have a material effect on the Company’s financial
statements.

In May 2009, the FASB issued new accounting guidance, under ASC Topic 855 on
subsequent events, which sets forth: 1) the period after the balance sheet date during which
management of a reporting entity should evaluate events or transactions that may occur for
potential recognition or disclosure in the financial statements; 2) the circumstances under
which an entity should recognize events or transactions occurring after the balance sheet
date in its financial statements; and 3) the disclosures that an entity should make about
events or transactions that occurred after the balance sheet date. This guidance was
effective for interim and annual periods ending after June 15, 2009. The adoption of this
guidance did not have a material effect on the Company’s financial statements.

NOTE 3 - FAIR VALUE

ASC 820 “Fair Value Measurements and Disclosures” defines fair value, establishes a
framework for measuring fair value and requires enhanced disclosures about fair value
measurements. As defined in ASC 820, fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The Standard clarifies that the exchange price is the price in an
orderly transaction between market participants to sell an asset or transfer a liability at the
measurement date and emphasizes that fair value is a market-based measurement and not an
entity-specific measurement.

ASC 820 establishes the following hierarchy used in fair value measurements and expands
the required disclosures of assets and liabilities measured at fair value:



WOODLAWN ADVISORS LLC
NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2009

NOTE 3 - FAIR VALUE (CONTINUED)

« Level 1 - Inputs use quoted prices in active markets for identical assets or liabilities that
the Company has the ability to access.

» Level 2 - Inputs use other inputs that are observable, either directly or indirectly. These
inputs include quoted prices for similar assets and liabilities in active markets as well as
other inputs such as interest rates and yield curves that are observable at commonly

quoted intervals.

e Level 3 - Inputs are unobservable inputs, including inputs that are available in
situations where there is little, if any, market activity for the related asset or liability.

Certain financial instruments are carried at cost on the balance sheet, which approximates
fair value due to their short-term, highly liquid nature. These instruments include cash and
cash equivalents, accrued expenses and other liabilities.

NOTE 4 - DUE FROM CLEARING ORGANIZATION
As of December 31, 2009, under the terms of the Company’s clearing arrangement, the

Company has on deposit with its clearing firm, Merrill Lynch (“Merrill Lynch”)
approximately $250,000. The balance is primarily comprised of cash equivalents

NOTE 5 - PROPERTY AND EQUIPMENT

Property and equipment, net, consists of the following:

Office equipment $29,702
Accumulated depreciation ' (10.938)
Property and Equipment, Net $18.764

NOTE 6 - NET CAPITAL REQUIREMENTS

The Company is a registered broker-dealer and is subject to the SEC’s Uniform Net Capital
Rule 15¢3-1. This requires that the Company maintain minimum net capital of $100,000 and
also requires that the ratio of aggregate indebtedness, as defined, to net capital, shall not

exceed 8 to 1 for the first year of operations.



WOODLAWN ADVISORS LLC
NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2009

NOTE 6 - NET CAPITAL REQUIREMENTS (CONTINUED)

As of December 31, 2009, the Company’s net capital exceeded the requirement by
approximately $480,976.

Advances, dividend payments and other equity withdrawals are restricted by the regulations
of the SEC, and other regulatory agencies are subject to certain notification and other
provisions of the net capital rules of the SEC. The Company qualifies under the exemptive
provisions of Rule 15¢3-3 as the Company does not carry security accounts for customers or
perform custodial functions related to customer securities.

NOTE 7 - COMMITMENTS AND CONTINGENCIES

LITIGATION

The Company may be involved in legal proceedings in the ordinary course of business.
Such matters are subject to many uncertainties, and outcomes are not predictable with
assurance. The Company currently is not involved in any legal proceedings which are not in
the ordinary course of business.

LEASE COMMITMENTS

The Company leases its corporate office facility under an operating lease expiring in June
2010. Under the terms of the lease, the Company has the option to cancel the lease provided
a minimum of four months written notice is given to the landlord.
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DECEMBER 31, 2009



