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have aid4ed the
accompanying batiuçe heet of Ngrth WOodward in4iiaj CDporaton asDeeembtr 312011 and t1i related statements of mcorne retaid earnngs thages in Sf c1iol4equzty and cash flows fbrthe years Then ended These tnanial Stemtsaie th re nitiilft oTtlCpmpanys management My responsibility itô epre an opjon on these Inanciaj enent$ based

conducted my audit in aordance with audiing standar generally accepted in the United StatesAmerica Those standards
rett1re that plan perfn auk to obtani reasopabk asunceabuv1iether the fAancia1 staternens are be oxateniistatemet An iuidit nc1ndes exaining ontest basis evidence

supporting the aniciinns and dIsclosures In the finaniaJ statements An aft alsGinchidesassessing the accuntmg principles used and sirufiant estintes made By man4enjent as
we1l as evaluating the overall financial mentpreseua bUv that iny atdt pxovides

1i ny opinion the flnaniaj st emenrejnej to above present fMrly in all mati4j aspe theThianci position of 1orth Woodward FInancial Corptratkn as Deceuth 31 201 and the esuJcsof rt ojiertions retained earijngs chans1i stackbldars equity amid cash flows for the year thenflCQnfqflrit

My examiuatrnn was made for the purpose of forming an opinion on the basic flnania1 exits talias whole The information cotamnedii theupplemeptai schedules of cottiputabon of net capitaleoinputatipn of basicnet
capital requlremen colnputat ion

exempvprovisions under rule 15c33 Statethent Otcbanges in habi11tIes stmbor4 ted to the clains ofgeneracreditors and the reconciliato ftcomputation of net capital under n.ile 1Sc3 are preente1 forad4atjojJ analysis and are not required part ojhe basic ianeI stateiue but are stpplementrmatmn requtred by rule 17a the
Sceurittes an4 Exchange Act 1934 Such mfoinaj hasbeen subjected to the auditing procedures applied lxi thuidit ottIje basicf1rxaneJ stateinc and inmyM2 iiIy d.Ilnaialpç I1 .e jfiflcial ókcna awholŁ

FuiTh there were no inater4al differences in thnei amount reported as Net Capital In the authtedComputation of Net CapitI apd the broker-dealers Orrespon4g Unau edPxt RA of the eous
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of finaia1 PO1tofpmaiid cas1tows

Nyrth Woodward Finaz Corporation the Conpany was
in the State ofMuhgn effeetiv Spteniber 1q92 and subseqnent eete4 Corporatoi ttus fbü

Poif$jjsines

with th SeQurthos arid
1anes Oomffiassjo SEQ and Is meiube pflflCOI1PaIIYOPte$ under SEC Rule l3f

thafafl Th4s and seeuritf.ots

Th flnarniai statemen otthe Cpanyhe been
ireplircd on the acrpa ba1s ofaeooti

ao

Csh and gwyalen

The Company oxisjersa cash all short-term mvest1nen with an omnaJ niaturity Qf three

AintsRecervabje_ Re
IrQflpfad lbt

considC aqeints rcceab1c to be
t1ill ca1Jeaftje aecoxdmgiy no allowfoi doubtful acCuns is reqwrd if amounts become
urcoJheetfl tbewffl be harge

Commissnei arc recorded by the Company the sctt1cze dpQj bytlie

leprecafton Is caluiej 05mg thesitgIt line method
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NOTES TO JINAXW1AL STATEMENTS

Effective Septenil
1992k the Company elected

Orporatkr stktuS erjnjtappo Under
OtpOratjon reguation fletlnCoth8 or loss Is eporab1e frtax pwposcs bv

the shareholde
Accordinglr fedea1 znta are inclfe4 in theaeonpanyg

accept4 in the Ufled States pfA leflca eufres enieiji torake cstnnat and$swuptlons that aiect the poed aniun1of assets and lib fltLeami dISbio ofigasSets and Jjabthti at tlieJate of the fnanci$ statemeuj4 the rpoi1j an1ou revenueand expenses during the repomngpod Actual resuluejkJ diffrfrp those estintea
Fair Value

Fnancal 10 U1nt that tare subject to fair vaLue dioksure ruwement are carried in the
financial teni at amou iltapproun fiiir value and include cash and cah equivalets
Pair values abased on qupted marevpnces and assu tons cneernin the amount and

tuning

of t1matcd future cash flows and assumed discount rates
reflecting va1ymg dgres ofcej

statement of FmancjaJ Accowting Standatda SFASyN 130 flcportmg Coure5Income establishes requiremen SUrCOIC sncom That ineludes ertam
items prev1ouy notincJudj til the statnent of nuoni illUding alzed ga1n and kisses
on availblefosa securities and forigu currency translation adjusne aino ôtherDuring the year ended eceiber3 2O the Company did not have anyCOrnheØjcPeport.

Thc ccutraionsar venue the Corn an

PWuantjo..tj

the Crnpany is requfred to maintain lmnImun2 nt cpll asdetwed under such j1rovislo

Thcrewere..nteriequan
PbtØd as Net Cap IÆ iditodComputation of Net

Capital and the brnkerdeaks eoresppnding inaedpaje

s.itreport



RflNOTFs r0 IINANCjM STAMENT8

NOTE POSSESSION OR CONTr. REQUMw

were no xntenalidequacies in the proqedur foflwed
dlietrn to heemptzy prnsknsof SEC RuI 15a-33j2jI by prompUr nitttin customer Thic%g Or utts to the

The Company Ieses offi space on its g1e hatglulder fl monbasis bu4ng

NOTE OTRERbOMMITMEN1 AND

lAdemnificafion clause This clause atesto instancc where the Cpacustomers to
settle

secujiiy transactions hi the event this ccuXs the Càtpy will mdemni the cleawigto the extent ofthe net loss oz th settled trade AtDe 2i Itmanagement of the Coittpany een notifled Iy the olating rieaMr nor Were thy

NOTE PgOpEgTy EQUIPMENT Ar1 IhWROVEM

eliol moveI
Expenditue for man1tpa and repairs are ehar8ed tG expense as rnoltrred Dópreoncalculated the4ôuble deelinrngmej The lbflW1n1s $Umniry of propcrl eiuphtert

Estimated Useful Life
Ium1cure and

e4uipnient 37 years 172 01Less accumulated depreciation

Total

operating expensesnj the ac upaymg sttemenf Ofiacome Dpreei epese norxkoduringacounting pcrids voIaflon of the lntchlngpringIp

Asofthe attiiecoxn
.khi1de

The Crnpany

to
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The Company eases iflcc
spate froæi sole sha l1ern aino -tnontJi baza Dn1n

NOTE EETA1NED EARNINGS
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SUpplemental ScbeuXe Required Thite

rnputatzon ot1et Ca
Total SttckhoIders

equity

272$134

Hairzta
00

Prcpeijy an B4tüpmet 430Acoupj reevae
375 00Other Assets

Corn Iflon tBasic 1et Capithi kecirnreme

Mmununi net eapita reqwred as prcenae ofaegatt
Minimum do11necapj requirement Oeportng biker otcjea1

Net
capital requuement

ntcapita1

rnnutation of ate Thdebtedn

Totaj Agreate

Percentage of aggregat mdebtedness netpit1

RecoIcillalwn of t1e Cpmnutao oQ4t CrSpltfll t7dei Rule I5cj

Couiputation of Net Capi repore4 bn POCUS hA as DeQem1 31 Oh1 Zl57A4jusme
Change in haixuuts oirSeouge

OGOChane uEuItyMjustnts
14286Change mNon A1kwab1 Assets

NCC per Audit

143 34



8uppJnjtj Schedulesi 1d by Rule 17a-5As

emDtnie Proysio Rule 1Sc3

The Company eempt frmRu1e 5c33 1ecu afl otstome natins are 1eaed
throig1i

anotji MIy d1osd basis The name fth c1aring is PiroutIiwc

-- zuJuhJ ufloratnptep to the CJaj ot Gneraj Credftq
3alance ofsuch claims at

Januari 1jIi

Rcdt.t1Æ
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In
planiznig and perfonnmg my audit theThianoia statenien and supp1eineina schethlIng

Mrth Woodwat4 Fmancal Qorjratkjn ft the yeat ended Decexnb 120 1I nsenneria1 contro in otheno deternme ny audftg predue for the purpos exptessg my.Piapx the

A1so as eqwed by rpl 7a-SgçI the Scties and EeJan Conm nsp SEC Javmade study of The practices and procedures fOi1cd The company ino1udng lsj of sttelt
practices and procedsThat coijsdcj reJeyant to the ob cediç stated rule l7a5g inmakhig the penodic compntatc oiregate 1fldŁtdnss anc ne caphal nhder ie F73al and foj 4etennnilng eompIian with t1e

ofrul6 I3eSthe Compny dQes iot caity eeurittes Acçount csor perfo1m oustodjreling to customer
securities dd not review tbepraet1ces and proJu f1kwed by the

MaIcjn quarterly ecunties eam1na1ioi count verlfication and cimparLo

Comp1yg with the reqwrement for pron1ptpaym fr secwftia under SeetiqiPeder Reserve l.egu1atio tIf the Boat of Govern of the Federal esee$yst
The mana$emtht ofthe Conpany is esponsibk for estabhhwg and zahitanng internal con1rb
an the praetjces and pTocedures erred to the precedn paragrapii In ilThlhjisrcspbtlj estimates and judgments by managçmet tnrecI to sses tie eipectdbenefits and related obsts of Contijs and ofthe praetiees and predures refórrod to lu thePled1ngparagraphs aitd asess whether those praeties and prpcedure can beexpcoted toachieve the SECs above lientioned

oblectIves To of th bjetrs ternaj onfroj an4 tlepraetes aiid procedür are to provide managçent with reaaonable hat not ubo1ute essurancetharacts for which the Company has
respoti1iluty guajagainst lass froxunauthOnzd use Ofdipositiand3bt franact arexecutedm aecordance Withmagenient authoraon and reorded

pioperIy topcnmrflreparo ofnanejsc4temeatSm accordance with accottntig priicipl erafl accepti the thdted States RIc7a.5çg lists additioiaJ OIJectives ofThe aetles and proee4ir listedm The precedingparagraphs

lecause of inherent im ta%ign in internal on1rl or the prdctjceg procedurcrj toabove1 CTorr



or thatthe
Offliefr

design nd operatc may detertateMy enaid ajj orntc coitro1 woul4 not necesrji thslose all mtters nteniaI ontrl
that might be inarejl weaknes undir stndards ctabfls by

lisfttute
Certifled Publk AccQutanjs 1naror1 weakns is mdio iu wbcj he4es pCran
ofthe

speeific Internal ounlri eompOnn does nQteduoe to reative1yw level thrhk that
errors or fraud atnoi that vouj4 be material in relation tbe fnancaJ statements bebgniaytiJ and io detected within hiil peribd mpbyes in the normal coute
of pertormmgjassigned functions Howcvet nqted the to1iq4ng condition tint cons1er

Only oAe persoe respoflsjtj.r all
accountaj ançJ pttfunetzqns Accordmgy there is no egat1 of duies Due tothe

5iofUtccompany mangen de nt4heI It is ost

nn4ersa That practicej pmcedurs that acgnipJ ish th ectives refeired tm thepreceding pargiaph of this rpon ar nsdered by t1WEC to be adeqnatfcr Its prpoaes in
aceor4an with the Cjiitjes and EoJugc Att of 1934 and related 4an and that
prct1ª aid pooe4 thi do not actnpfi such

ohjeqtLyes UL all natenaI rCspec lndzete
material madequacy for sncli purposes Bae4 tins nndertarcJg and my study lelrc that
the Compaflypp and precedujs

eadequateat DecemIçr 31 2011 to theerThe SECsObjOthes

This
report is zntrded olly for the in atiOaanlie ormanagemen ts SEC an4 theregu1toy agenes that tely on rule l7ag the cuts andlchng Act of 1934thirrcgulatjon Ofregistered ErpJçers and danlcis and is no tnd4to be should nob

Edward
Richardson JrCA
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Securities and Exchange Commission
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With Independent Auditors Report Thereon
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Supplemental Report on Internal Control

December31 2011
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