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GUMBINER
SAVETT INC
CERTIFIED PUBlIC ACCOUNTANTS

BUSINESS ADVISORS

Santa Monica California

Independent Auditors Report

The Board of Directors

Greif Co
Los Angeles California

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Greif Co as of December 31 2013that is filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and the related notes

Managements Responsibility for the Financial Statement

Management is responsible for the preparation and fair presentation of this financial statement 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 the financial statement that is free of material misstatement whether due to fraud or error

Auditors Responsibility

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 misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statement The procedures selected depend on the auditors judgment including the assessment of
the risks of material misstatement of the financial statement whether due to fraud or error In makingthose risk assessments the auditor considers internal control relevant to the entitys preparation and fair
presentation of the financial statement 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 entitys 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 aswell as evaluating the overall presentation of the financial statement

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

Opinion

In our opinion the statement of financial condition referred to above presents fairly in all material respectsthe financial position of Greif Co as of December 31 2013 in accordance with accounting principles
generally accepted in the United States of America

MthA
February 25 2014
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GREIF Co

STATEMENT OF FINANCIAL CONDITION
December 31 2013

ASSETS

ASSETS

Cash and cash equivalents 537093
Investments

125000
Investment banking receivables

63751
Property and equipment at cost

net of accumulated depreciation 31472
Prepayments and other assets

52840

TOTALASSETS
810156

LIABILITIES AN STOCKHOLDERS EQUITY

LIABILITIES

Accrued bonuses
329483

Accounts payable and accrued expenses 145872

TOTAL LIABILITIES
475355

COMMITMENTS

STOCKHOLDERS EQUITY
Common stock no par value

Authorized 100000 shares

Outstanding 1000 shares
10000

Retained earnings 324801

TOTAL STOCKHOLDERS EQUITY 334801

TOTAL LIABILITIES AND STOCKHOLDERS EQUITY 810156

The accompanying notes are an integral part of this statement
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GREIF Co

NOTES TO FINANCIAL STATEMENTS
For the Year Ended December 31 2013

Greif Co the Company is registered broker and dealer in securities under the Securities

Exchange Act of 1934 The Company provides investment banking services to companies in the United
States of America that are seeking to raise capital or acquire or divest operations

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Use of estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires 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 revenue and
expenses during the reporting period Actual results could differ from those estimates

Depreciation

Depreciation is computed on the straight-line method over the estimated useful lives of

the assets generally as follows

Furniture and fixtures
years

Office equipment years

Leasehold improvements are amortized over the shorter of the life of the applicable lease

or the life of the asset

corporation election

The Company and its stockholder have elected to treat corporate taxable income as

income to the stockholder Accordingly federal and state income taxes are liabilities of

the stockholder and not of the Company except that California levies 1.5% tax on
electing corporations

The Company recognizes the impact of tax position in the financial statements if that

position is more likely than not of being sustained on tax return upon examination by
the relevant taxing authority based on the technical merits of the position At December
31 2013 the Company had no unrecognized tax benefits The Company currently is not
under examination by any tax authority

Continued
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GREIF Co
NOTES TO FINANCIAL STATEMENTS Continued
December 31 2013

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES Continued

Cash equivalents

The Company considers all highly liquid temporary cash investments with original
maturities of three months or less at the time of purchase to be cash equivalents

Investment banking receivables

Investment banking receivables are reported at the customers outstanding balances less

any allowance for doubtful accounts Interest is not accrued on receivables

Allowance for doubtful accounts

Management reviews the allowance for doubtful accounts on quarterly basis based on
information collected from customers the length of time receivables are past due and
historical experience The Company provides specific reserves when losses are probable
The Company charges investment banking receivable losses against the allowance when
management believes the account is uncollectible Subsequent recoveries if any are

credited to the allowance There was no allowance for doubtful accounts deemed

necessary at December 31 2013

Revenue recognition

Investment banking fees include fees that are contingent on and are recognized upon the

successful completion of project and fees for consulting services are recognized as the

services are rendered Revenue attributable to equity interests received for services is

recorded based upon the fair value of the equity interest as of the date of closing the
transaction For privately held securities these equity interests are typically recorded at

amounts that take into consideration that they may be subject to restrictions on resale

and no ready markets exist Additional revenue is recorded as liquidity events occur
Investment banking fees are generated from services related to limited number of

transactions Due to the nature of the Companys business the size of any one
transaction may be significant to the Companys operations for the period

Long-lived assets

The Company reviews for the impairment of long-lived assets and certain identifiable

intangibles whenever events or changes in circumstances indicate that the carrying
amount of any asset may not be recoverable An impairment loss would be recognized
when the estimated undiscounted future cash flows expected to result from the use of the
asset and its eventual disposition is less than the carrying amount If an impairment is

indicated the amount of the loss to be recorded is based on an estimate of the difference

between the carrying amount and the falr value of the asset Fair value is based upon
discounted estimated cash flows expected to result from the use of the asset and its

eventual disposition and other valuation methods

Continued



PageGREIF Co
NOTES TO FINANCIAL STATEMENTS Continued
December 31 2013

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES Continued

Customer accounts

The Company does not hold funds securities or carry accounts for customers In the
opinion of management the Company has complied with the exemptive provisions relating
to the computation for determination of reserve requirements and information relating to
the possession or control requirements under Rule 15c3-3k2i of the Securities and
Exchange Commission throughout the year ended December 31 2013

NOTE CONCENTRATIONS

Cash and cash equivalents

The Company maintains cash balances at two banks where amounts on deposit mayexceed $250000 throughout the year Accounts at each institution are insured by the
Federal Deposit Insurance Corporation up to $250000 The Company has not experienced
losses in such accounts and believes it is not exposed to any significant credit risk on cash

NOTE PROPERTY AND EQUIPMENT

As of December 31 2013 property arid equipment consisted of the following

Furniture and fixtures
717058

Office equipment
85074

Leasehold improvements 1046064
1848196

Less accumulated depreciation 1.816.724

$3 1.4 72

Continued
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GREIF Co
NOTES TO FINANCIAL STATEMENTS Continued
December 31 2012

NOTE COMMITMENTS

The Company leases office space in Los Angeles California automobiles and office

equipment under non-cancelable operating leases pursuant to agreements expiring through
January 24 2017 The office lease requires additional payments based on the operating
costs of the building and provides for five-year option to renew

Minimum annual rental payments are as follows

Year Endjpg

2014
415595

2015 201277
2016 5472

622.344

NOTE NET CAPITAL REQUIREMENT AND OTHER REGULATIONS

As registered broker and dealer in securities and as member of the National Association
of Securities Dealers Inc the Company is subject to the Uniform Net Capital Rule of the
Securities and Exchange Commission This rule prohibits broker and dealer from
engaging in securities transactions when its aggregate indebtedness exceeds 15 times its
net capital as those terms are defined in the rule At December 31 2013 the Companys
net capital as defined was $399113 which exceeded the required minimum net capital by
$390588

NOTE SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 25 2014 the date which
the financial statements were available to be issued There were no subsequent events
noted that would require adjustment to or disclosure in these financial statements


