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OATH OR AFFIRMATION

I, Michael Sladky, affirm that, to the best of my knowledge and belief the accompanying financial statement and supporting
schedules pertaining to the firm of FWS Retirement Services, LLC, as of December 31, 2013, are true and correct. 1
further 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:

2o AL 2

Signature

NONE

Managing Director
Title

(}M{'a“' m"‘) Pl Gec Mrponed

“Notary Public

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

(@) Facing page

(b) Statement of Financial Condition.

(¢) Statement of Income (L.oss).

) (d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s
Capital.

O ) Sta‘:ement of Changes in Liabilities Subordinated to Claims of Creditors.

M (g) Computation of Net Capital.

M (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.

(j) A Reconciliation, including appropriate explanation, of the Computation of Net
Capital Under Rule 15¢3-1 and the Computation for Determination of the Reserve
Requirement Under Exhibit A of Rule 15¢3-3.

O (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.

0 (n) A report describing any material inadequacies found to exist or found to have
existed since the date of the previous audit.

(o) Independent Auditor’s Report on Internal Accounting Control.

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




JURAT FORM

STATE OF CALIFORNIA )
COUNTY OF S an ?YDN\(.(SCO )

Subscribed and sworn to (or affirmed) before me on this 28" day of
Teo. 2004 by Michoel Sladky =

proved to me on the basis of satisfactory evidence to be the person(¥) who appeared

before me.

Q/W/U/ @ _ (NOTARY SEAL)
NOTARY PUBLIC SIGNATURE

ANGELA STANCHINA
Commission # 2012978
Notary Pubtic - California
cs» Francisco County -

OPTIONAL INFORMATION

THIS OPTIONAL INFORMATION SECTION IS NOT REQUIRED BY LAW BUT MAY BE BENEFICIAL TO PERSONS
RELYING ON THIS NOTARIZED DOCUMENT.

TITLE OR TYPE OF DOCUMENT

DATE OF DOCUMENT

When executing a jurat, a notary admlmsteranoathofaﬂirmatlontotheaﬂiantandshall
determine, from satisfactory ence, that the affiant is the person executing the document. The
affiant shall sign the d ent in the presence of the notary.

To order supplies, picase contact McGlone Insurance Services, Inc. at (916) 484 0804.
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ERNST WINTTER & ASSOCIATES Certified Public Accountants

675 Ygnacio Valley Road, Suite A200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 944-6333

Independent Auditor’s Report

To the Members
FWS Retirement Services, LLC
San Francisco, California

Report on the Financial Statements

We have audited the accompanying statement of financial condition of FWS Retirement Services, LLC, (a Delaware
limited liability company), which compromise the statement of financiai condition as of December 31, 2013, and the
related statements of income, changes in member’s equity, and cash flows for the year then ended that are filed pursuant to
Rule 17a-5 under the Securities Exchange Act of 1934, and the refated notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

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 involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the company’s preparation and fair presentation of the financial statements in order
to design 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. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
FWS Retirement Services, LLC as of December 31, 2013, and the results of its operations and its cash flows for the year
then ended in accordance with accounting principles generally accepted in the United States of America.

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The information
contained in Schedules 1 and II is presented for purposes of additional analysis and is not a required part of the financial
statements, but is supplementary information required by Rule 17a-5 under the Securities Exchange Act of 1934. Such
information is the responsibility of management and was derived from and relates directly to the underlying accounting
and other records used to prepare the financial statements. The information in Schedules I and IT has been subjected to the
auditing procedures applied in the audit of the financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the information in Schedules I and II is fairly stated in
all material respects in relation to the financial statements as a whole.

February 26, 2014




FWS Retirement Services, LLC

Statement of Financial Condition

December 31, 2013

Assets

Cash $ 124,795
Commissions receivable 108,978
Other receivables 1,294
Prepaid expenses 10,943
Total Assets $ 246,010
Liabilities and Members' Equity

Liabilities

Accounts payable $ 13,331
Total Liabilities $ 13,331
Members’ Equity

Class A, 2 units 123,005
Class B, 5 units 109,674
Total Members' Equity $ 232,679
Total Liabilities and Members' Equity $ 246,010

See independent auditor's report and accompanying notes.
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FWS Retirement Services, LLC
Statement of Income

For the Year Ended December 31, 2013

Revenue
Commissions Income 1,210,687
Investment Advisory Fees $ 255,564
Total Revenue 1,466,251
Operating Expenses
Guaranteed payments to class B members 540,394
Professional fees 19,700
Regulatory fees 11,473
Other operating expenses 30,522
Total Expenses 602,089
Net Income $ 864,162

See independent auditor’s report and accompanying notes.
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FWS Retirement Services, LLC
Statement of Changes in Members' Equity

For the Year Ended December 31, 2013

Class A Class B
Members Members Total
December 31, 2012 $ 40,836 $ 27902 $ 68,738
Contributions 23,150 43,875 67,025
Distributions (746,251) (20,995) (767,246)
Net income 805,270 58,892 864,162
December 31, 2013 $ 123,005 $ 109,674 $ 232,679

See independent auditor's report and accompanying notes.
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FWS Retirement Services, LLC
Statement of Cash Flows

For the Year Ended December 31,2013

Cash Flows from Operating Activities

Net income $ 864,162
Adjustments to reconcile net income
to net cash provided by operating activities:
(Increase) decrease in:
Commissions receivable (42,528)
Other receivable (1,294)
Prepaid expenses (10,314)
Increase (decrease) in:
Accounts payable (156)
Net Cash Provided by Operating Activities 809,870
Cash Flows from Financing Activities
Contributions 67,025
Distributions (767,246)
Net Cash Used by Financing Activities (700,221)
Net Increase in Cash and Cash Equivalents 109,649
Cash and cash equivalents at beginning of period 15,146
Cash and Cash Equivalents at End of Period $ 124,795

See independent auditor's report and accompanying notes.
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FWS Retirement Services, LLC
Notes to the Financial Statements

December 31, 2013

1. Organization

FWS Retirement Services, LLC (the "Company") was organized as a Delaware limited liability company on
April 27, 2009. The Company was formed as an accommodating broker dealer to receive commissions on the
sales of retirement plan products and investment advisory services. The Company is a securities broker dealer
and registered with the Securities and Exchange Commission ("SEC") and the Financial Industry Regulatory
Authority ("FINRA") in November 2010.

2. Significant Accounting Policies

Cash and Cash Equivalents

The Company considers all demand deposits held in banks and certain highly liquid investments with
original maturities of three months or less, other than those held for sale in the ordinary course of business,
to be cash equivalents.

Commissions Revenue
The Company earns commissions from the placement of retirement plan products and investment advisory
services. These commissions are recorded when earned on a trade date basis.

Accounts Receivable

Management reviews accounts receivable and sets up an allowance for doubtful accounts when collection
of a receivable becomes unlikely. The Company considers accounts receivable to be fully collectible, and
accordingly, no allowance for doubtful accounts has been provided.

Use of Estimates

The preparation of financial statements in accordance 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 at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates and may have an
impact on future periods.

Fair Value of Financial Instruments
Unless otherwise indicated, the fair values of all reponed assets and liabilities that represent financial
instruments approximate the carrying values of such amounts.

Income Taxes

The Company, a limited liability company, is taxed as a parmership under the Internal Revenue Code and a
similar state statute. In lieu of income taxes, the Company passes 100% of its taxable income and expenses
to its members. Therefore, no provision or liability for federal or state income taxes is included in these
financial statements. The Company is no longer subject to examinations by major tax jurisdictions for years
before 2009,

3. Net Capital Requirements

The Company is subject to the SEC’s uniform net capital rule (Rule 15¢3-1) which requires the Company to
maintain a minimum net capital equal to or greater than $5,000 and a ratio of aggregate indebtedness to net
capital not exceeding 15 to 1, both as defined. At December 31, 2013, the Company's net capital was $111,464,
which exceeded the requirement by $106,464.




FWS Retirement Services, LLC

Notes to the Financial Statements

December 31, 2013

4.

5.

6.

Related Party Transactions

The Company has an expense sharing agreement with Woodruff-Sawyer & Co. (“WS”). WS pays most
overhead expenses for the Company. The Company has no obligation to reimburse or compensate WS. The
Company's results of operations and financial position could differ significantly from those that would have
been obtained if the entities were autonomous.

Member Interests

In accordance with the Operating Agreement (the "Agreement”), no member of the Company shall be
personally liable for any debts, losses, or obligations of the Company. The Company, without limit, can issue
Class A Member units and Class B Member units, but shall have no right to create a class of units superior to
the Class A Units without written consent of a majority of the Class A Members.

In accordance with the agreement, the Class A members are allocated 100% of the gross revenue they generate
plus 1% of the Class B members gross revenue. The Class B members are allocated 99% of the gross revenues
they generate. The net pass through income and expenses, as defined, shall be allocated annually to each
member.

Subsequent Events

The Company has evaluated subsequent events through February 26, 2014, the date which the financial
statements were available to be issued.




SUPPLEMENTAL INFORMATION




FWS Retirement Services, LLC
Schedule I

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

As of December 31, 2013
Net Capital
Total members' equity $ 232,679
Less: Non-allowable assets
Commissions receivable 108,978
Other receivable 1,294
Prepaid expenses 10,943
Total non-allowable assets 121,215
Net Capital 111,464
Net minimum capital requirement of 6 2/3% of aggregate
indebtedness of $13,331 or $5,000, whichever is greater 5,000
Excess Net Capital $ 106,464
Reconciliation with Company’s Net Capital Computation
(Included in Part IT of Form X-17A-5 as of December 31, 2013)
Net Capital as reported in Company's
Part II of form X-17A-5 as of December 31, 2013 111,464
Increase in member's equity 70,655
Decrease in accounts payable (70,655)
Net Capital Per Above Computation $111,464

See independent auditor’s report and accompanying notes.
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FWS Retirement Services, LLC
Schedule I

Computation for Determination of Reserve Requirements Under
Rule 15¢3-3 of the Securities and Exchange Commission

For the Period Ended December 31, 2013

An exemption from Rule 15¢3-3 is claimed, based upon section (k)(2)(ii). All customer transactions are processed
in accordance with Rule 15¢3-1(a)(2).

Information Relating to Possession or Control Requirements Under
Rule 15¢3-3 of the Securities and Exchange Commissions

For the Period Ended December 31, 2013

An exemption from Rule 15¢3-3 is claimed, based upon section &)Xii).




ERNST WINTTER & ASSOCIATES Certified Public Accountants

675 Ygnacio Valley Road, Suite 4200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 944-6333

Independent Auditor's Report on Internal Control Under SEC Rule 17a-5(g)(1)

To the Members
FWS Retirement Services, LL.C
San Francisco, California

In planning and performing our audit of the financial statements and supplemental schedules of FWS Retirement
Services, LLC, as of and for the year ended December 31, 2013, in accordance with auditing standards generally
accepted in the United States of America, we considered FWS Retirement Services, LLC’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 FWS Retirement
Services, LLC's internal control. Accordingly, we do not express an opinion on the effectiveness of FWS Retirement
Services, LLC'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 FWS Retirement Services, LLC 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 FWS Retirement Services, LLC 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 FWS Retirement Services, LLC 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 previously 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
FWS Retirement Services, LLC 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.

Because of inherent limitations in internal control and 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 deficiency in internal control 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 and correct, misstatements
on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less
severe than a material weakness, yet important enough to merit attention by those charged with governance.
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A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is a reasonable
possibility that a material misstatement of the entity's financial statements will not be prevented, or detected and
corrected, on a timely basis.

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 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 FWS
Retirement Services, LLC's practices and procedures, as described in the second paragraph of this report, were adequate
at December 31, 2013, to meet the SEC's objectives.

This report is intended solely for the information and use of the Members, management, the SEC, FINRA, 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.

A

e

February 26, 2014
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ERNST WINTTER & ASSOCIATES Certified Public Accountants

675 Ygnacio Valley Road, Suite 4200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 944-6333

Independent Accountant’s Agreed-Upon Procedures Report on Schedule of Assessment and
Payments (Form SIPC-7)

To the Members
FWS Retirement Services, LLC
San Francisco, California

In accordance with Rule 17a-5(eX4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation ("SIPC") for the year ended December
31, 2013, which were agreed to by FWS Retirement Services, LLC and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating
FWS Retirement Services, LLC's compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7). FWS Retirement Services, LLC's management is responsible for FWS Retirement Services, LLC's
compliance with those requirements. This agreed-upon procedures engagement was conducted 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 described 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 with respective cash disbursement records entries, noting
no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2013, as applicable,
with the amounts reported in Form SIPC-7 for the year ended December 31, 2013, noting no differences:

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no
differences;

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

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

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures, other
matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to be
and should not be used by anyone other than these specified parties.

February 26, 2014
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 %azsg%gtggéob.c. 20090-2185

General Assessment Reconciliation

For the fiscal yaar ended 12/31/2013
{Read carefully the instructions in your Working Copy beiore completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1334 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

l 088481 FINRA DEC ' Note: If any of the information shown on the
FWE RETIREMENT SERVICES LLC  19°20 mailing Iabgl requizes correction, please e-mail
50 CALIFORNIA ST 12TH FL any corrections to form@sipc.org and so
SAN FRANCISCO CA 941114824 indicate on the form filed.

Name and telephone number of person to
cantact raspecling this form.

L |

2. A. General Assassmeant (item 2e from page 2) $ (93?

B. Less payment made with SIPC-6 filed {exclude interest) { QO )

Date Paid
Less pricr averpayment applied { }

Assessment balance due or (overpayment}

Interest computed on late payment {see instruction E) for days at 20% per annum

& 3ol

mom o o

Total assessment halance and intsrest due (or overpayment carried forward) $.

o

PAID WITH THIS FORM:

Check enclosed, payable to SIPC q‘; 2.

Total (must be same as F above) $

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P} included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the /;’(xJT ﬂﬁh[/‘ff»‘/ W LLC

person by whom it is exacuted reprasent thereby
that all information contained herein is true, corract
and complete.

Dated the ay of , 20 ” /;bf.n—- e fle

{Name gt oration. & af other orgamzalion;

4 iTitie}

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this torm
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates.

-
; Postmarked Rsceived Raviewed

ot

E Calculations Documentalion e Forward Copy
= .

<> Exceptions:

-

«» Dispasition of axceptions:




DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the [liscal period
beginning 1/1/2013
and ending 12/31/2013

tem N Eliminate cents
tem No. L/
2a. Total ravenue (FOCUS Line '2/Part ilA Line 9, Code 4030) $ /I ‘6!25/

2b. Additions
‘1} Total revenues trom the securites business of subsidianies (racept 13r51gn subsdiaries) and
predecessors not included above.

123 New fess from princ-pal transactions wn securihies 13 Lrading accounis

13) Net las

0

from prncipal ansackons 16 CoMMGINGS 1 1A NG aCCeLms

(4} In:arest ard dividend expenss deducted in delermining item 23

15y Met 1033 from management of o1 participation in the underwriting of dist:ibution of secutities,

i8; Expenses other than advertising, printing, regisiration fees and jega’ ises gedurisd in detgranring net
profit from managemant of or particication in underwrting or o sirnulion of sgLunties

7y Wetless from secuniies in invastment accunts

Total additicns

2¢. Deductions
{11 Revenves from ke disinbution 5f shares of 4 rggistered open end invesiment company or unit
mvestrent trust from the saie of vanable annuities, irom the husiness ¢! insurance, fram investment
advisory saryices rendered to registered investment nompanies of insurance company separate /0? 0 . ;L
{ / / é )7

accourss. and from lransactions :a security {ilures products.

{2; Revenuss {rom commodily transactions.

{

(%3

Commissions. {loor biokerage and clearance paid to other SIPC members ia connectian with
securilies trarsactions

(4} Reimbursemanis for postage :n connection with proxy solicitation

{5} Net gain from securities in investment acrouats.

i8) 100% of commicsions and markups sarned trom transactionsn (i) cerbheates of deposy and
‘i) Teg 13uly 0tls, Dankers aceeDIGnces OF COMMErCial paper nat malure nife MONIAS Of tg5s
lrom issuance date

{7) D:ceci expenses of printing adverasing and iegal fees incurred in connection with otner revense
re‘atad to the secyrities business (revenus delined by Section 15(9){L} of the Actj.

{8) Other revenue not related either directly or indirgctly (o the securities business
{See instruction Ci:

{Daductions m excess ¢f $100.020 requie documentationd

{9 «i} Tola: mleresi and dividend expense (FOGUS Line 22:PART HA Line 13
Coge 4075 pius line 2bi4} above) but not in exeass

of tatal interest and dividead incoms. $
il, 40% of margin interest earned cn customers sacusities
accounts (40% of FOCUS hine 3, Code 306C). $
Enter the greater of tine {ij or {1}
Total deductions
2d. S'PC Net Cperating Revenues $ s SX} séo
2¢ General Assessmant @ 0025 ) 637

{to page 1, line 2.4.)




