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OATH OR AFFIRMATION

I, H. GERALD NORDBERG, JR. , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
NORDBERG CAPITAL PARTNERS, INC. , as

of MARCH 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:
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Signature
CHAIRMAN

Title
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Notary Public/’ 7 Quatific Vo, N ng gg New York
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This report ** contains (check all applicable boxes): Mission E, ADires Febru?!?;'!gty -2
=%0/¢
(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.
() 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.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.
() 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.

HOM 0O REENORKKRERNZ

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



O’Connor Davies Munns & Dobbins, llp

ACCOUNTANTS AND CONSULTANTS
Independent Auditors’ Report

The Board of Directors
Nordberg Capital Partners, Inc.

We have audited the accompanying statement of financial condition of Nordberg Capital Partners,
Inc. (the “Company”) as of March 31, 2011 and the related statements of operations, changes in
stockholders 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 includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements, 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 position of Nordberg Capital Partners, Inc. at March 31, 2011 and the results of its
operations, changes in stockholder’s equity 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 in the supplementary information 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.

Olorm Dassiio Hlomno  Dobbimo, AP

New York, New York
May 26, 2011

One Grand Central Place, 60 East 42nd Street, New York, NY 10165  212.286.2600 tel  212.286.4080 fax www.odmd.com



Nordberg Capital Partners, Inc.

Statement of Financial Condition

March 31, 2011

ASSETS

Cash and cash equivalents

Receivable from clearing broker

Miscellaneous receivable

Securities owned

Other assets

Art work, at cost

Furniture, equipment and leasehold improvements

LIABILITIES AND STOCKHOLDER'S EQUITY
Liabilities
Accounts payable and accrued expenses

Total Liabilities

Stockholder's equity

Common stock, no par value; 200 shares authorized
100 shares issued and outstanding
Series A preferred stock, no par value; 207.14 shares authorized,
issued and outstanding
Series B preferred stock, no par value; 500 shares authorized,
462 shares issued and outstanding

Paid-in capital

Accumulated deficit

Total Stockholder's Equity

See notes to financial statements.

$ 25,862
145,043
9,072

481

18,694
67,000

4,975

s 271,127

$ 12,600

12,600

10,000
20,714

46,244
6,558,759

(6,377,190)
258,527

$ 271,127



Nordberg Capital Partners, Inc.

Statement of Operations

Year Ended March 31, 2011

REVENUE

Commissions
Gain on securities trading account
Investment banking fees and other

Total Revenue

EXPENSES

Employee compensation
Benefits

Clearance charges
Communications
Occupancy

Taxes

Travel and entertainment
Professional fees
Depreciation and amortization
Other operating expenses

Total Expenses

Net Loss

See notes to financial statements.

$ 129,935
37,890
128,096

295,921

205,087
82,352
51,968
28,752

221,306
19,286
37,589
88,671

4,975
95,016

835,002
$  (539,081)
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Nordberg Capital Partners, Inc.
Statement of Cash Flows
Year Ended March 31, 2011

CASH FLOWS FROM OPERATING ACTIVITIES

Net loss $ (539,081)
Adjustments to reconcile net loss to

net cash from operating activities

Change in operating assets and liabilties

Receivable from clearing broker (3,782)
Other assets 23,632
Accounts payable and accrued expenses (900)
Net Cash from Operating Activities (520,131)
CASH FLOW FROM FINANCING ACTIVITY
Capital contributed 462,436
Net Change in Cash and Cash Equivalents (57,695)
CASH AND CASH EQUIVALENTS
Beginning of year 83,557
End of year $ 25,862

See notes to financial statements.



Nordberg Capital Partners, Inc.
Notes to Financial Statements
Organization

Nordberg Capital Partners, Inc. (the “Company”) is a subsidiary of Nordberg Capital Group
Inc. (the “Parent”). The Company is a registered broker and dealer under the Securities
Exchange Act of 1934. Pursuant to its clearing agreement, all securities transactions of the
Company, its officers and customers, are introduced to and cleared on a fully disclosed basis.
The Company is exempt from the provisions of Rule 15¢3-3 and is not responsible for
compliance with Section 4(c) of Regulation T of the Board of Governors of the Federal
Reserve System, as all customers' accounts, as defined by such rules, are carried by the
Company’s clearing broker. The Company changed its name from Nordberg Capital, Inc. to
Nordberg Capital Partners, Inc. on May 18, 2010.

Summary of Significant Accounting Policies
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 certain reported amounts and disclosures. Accordingly, actual results
could differ from those estimates.

Cash and Cash Equivalents

For purposes of the statement of cash flows, cash and cash equivalents include all cash
investments with a maturity of less than ninety days when purchased.

Fair Value Measurements

The Company follows Financial Accounting Standards Board (FASB) 157 “Fair Value
Measurements” which established a fair value hierarchy organized into three levels based
upon the “input” assumptions used in pricing assets. Level 1 inputs have the highest
reliability and are related to assets with quoted prices in active markets. Level 2 inputs relate
to assets with other than quoted prices that are observable, either directly or indirectly with
fair value being determined through the use of models or other valuation methodologies.
Level 3 inputs are unobservable inputs and are used to the extent that observable inputs do not
exist.



Nordberg Capital Partners, Inc.
Notes to Financial Statements
Summary of Significant Accounting Policies (continued)
Investments and Investment Income Recognition
Investments in securities are carried at fair value. Purchases and sales of securities are
recorded on a trade-date basis. Interest income is recorded on the accrual basis and
dividends are recorded on the ex-dividend date. Realized and unrealized gains and losses

are included in the statement of operations.

Receivable from Clearing Broker

Amounts receivable from clearing broker include amounts for customers' transactions which
are collateralized by customers' securities.

Furniture, Equipment and Leasehold Improvements

Furniture, equipment and leasehold improvements are carried at cost. Depreciation is
provided under the straight-line method over the estimated lives of the related assets.

Accounting for Uncertainty in Income Taxes

The Company recognizes the effect of income tax positions only if those positions are more
likely than not of being sustained. Management has determined that the Company had no
uncertain tax positions that would require financial statement recognition. The Company is
no longer subject U.S. federal, state or local income tax audits for periods prior to 2007.
Subsequent Events Evaluation by Management

Management has evaluated subsequent events for disclosure and/or recognition in the
financial statements through the date that the financial statements were available to be
issued, which date is May 26, 2011.

Fair Value of Financial Instruments

The following investments are measured at fair value as of March 31,2011:

Level 1 inputs Shares Cost Fair Value

Psion pls 333 $ 3,414 $ 481




Nordberg Capital Partners, Inc.
Notes to Financial Statements
Furniture, Equipment and Leasehold Improvements

As of March 31, 2011, furniture, equipment and leasehold improvements consist of the
following:

Furniture and equipment $ 117,835

Less: Accumulated depreciation

and amortization (112,860)
§ 4975

Net Capital Requirements

The Company is subject to the Securities and Exchange Commissions Uniform Net Capital Rule
(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. As of
March 31, 2011, the Company had net. capital of $158,714 which was $58,714 in excess of its
required net capital. The Company's net capital ratio was .08 to 1.

Income Taxes

The Company files a consolidated federal income tax return with its Parent. The Company has
an informal tax sharing agreement with the Parent which stipulates that income taxes will be
allocated to the entities with income based upon the consolidated operating results. The
Company uses the “contribution to consolidated taxable liability” method. The combined entities
have a net operating loss carry forward of approximately $1,500,000. The deferred tax assets
related to net operating loss carry-forwards has been fully offset by an allowance account as it is
more likely than not that this asset will not be realized.

Commitments

The Company leases office space on a month to month basis. Rent expense for the year ended
March 31, 2011 amounted to approximately $221,306.

Reallocation and Purchase of Common and Preferred Stock

In January 2010, the Company entered into stock subscription agreements whereby the Parent
and new investors purchased an aggregate of 24 common shares of the Company and agreed to
purchase an additional 46 shares of the Company in 2 installments in July 2010 and January
2011. In June 2010, the Company agreed with the aforementioned new investors on a
restructuring agreement that will terminate all future obligations under the subscription
agreements and gives the new investors non-voting, non-redeemable Series A preferred shares in
exchange for their common shares. The preferred shares will be redeemable at the option of the
Company.

In addition, during the year, the Parent purchased 462 shares of Series B preferred stock from the
Company for $462,436.



Supplementary Information
Pursuant to Rule 17a-5 of the
Securities Exchange Act of 1934

As of March 31, 2011



Nordberg Capital Partners, Inc.

Schedule of Computation of Net Capital Under
Securities and Exchange Commission Rule 15¢3-1

As of March 31, 2011

NET CAPITAL
Total stockholder's equity - § 258,527
Non-allowable assets:
Furniture, equipment and leasehold improvements 4,975
Other assets 85,694
Miscellaneous receivable 9,072
99,741
Net capital before haircuts on securities positions 158,786
Haircuts on trading and investment securities 72
Net capital : 158,714
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital required (the greater of 6-2/3% of
aggregate indebtedness or $100,000) 100,000
Excess net capital $ 58,714
COMPUTATION OF AGGREGATE INDEBTEDNESS
Total aggregate indebtedness liabilities § 12,600
Percent of aggregate indebtedness to
net capital 7.94%



Nordberg Capital Partners, Inc.
SCHEDULE OF COMPUTATION OF RESERVE REQUIREMENTS
UNDER EXHIBIT A OF SECURITIES AND EXCHANGE COMMISSION RULE 15¢3-3
AS OF MARCH 31, 2011

The firm is engaged in a general securities business and carried no customer accounts on its books.

All customer transactions are cleared through another stock brokerage firm on a fully disclosed
basis.

SCHEDULE RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDER SECURITIES AND EXCHANGE COMMISSION RULE 15¢3-3

AS OF MARCH 31, 2011

The firm is engaged in a general securities business and carried no customer accounts on its books.
All customer transactions are cleared through another stock brokerage firm on a fully disclosed
basis and the firm does not have possession of customer securities.

10



O’Connor Davies Munns & Dobbins, llp

ACCOUNTANTS AND CONSULTANTS

Independent Auditors' Report on Internal Control Structure
Required by SEC Rule 17a-5

Board of Directors
Nordberg Capital Partners, Inc.

In planning and performing our audit of the financial statements of Nordberg Capital Partners,
Inc. (the “Company”), as of and for the year ended March 31, 2011, 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 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

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 accordance with generally
accepted accounting principles. Rule 17a-5(g) lists additional objectives of the practices and
procedures listed in the preceding paragraph.

One Grand Ceniral Place, 60 East 42nd Street, New York, NY 10165 212.286.2600 tel 212.286.4080 fax www.odmd.com
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Because of inherent limitations in internal control or the practices and procedures referred to above,
errors 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 a 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 previously.

We understand that practices and procedures that accomplish the objectives referred to in the
second paragraph of this report are considered by 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 as described in the second paragraph of this report, were adequate at
March 31, 2011, to meet the SEC's objectives.

This report is intended solely for the information and use of the Board of Directors, management,
the SEC, the National Association of Securities Dealers, Inc. 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.

@)&/sz} l)tzl/,ao 75%%0 5 Dobbino , LAP

New York, New York
May 26, 2011



