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OATH OR AFFIRMATION

I, William Rance King,Jr. , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statementand supporting schedulespertaining to the firm of

Ranceking SecuritiesCorporation , as

of Jantiary 31 , 20 15 ,are true andcorrect. I further swear (or af0rm) that

neither the company nor any partner, proprietori principal officer or director hasany proprietary interest in any account

classified solelyasthat of acustomer,,except as follows:

Signature

President

Title

N ic

This report ** s (check all applicable boxes):
D (a) Facing Page.
D (b) Statement of Financial Condition.
Q (c) Statement of Income (Loss),
D (d) StatementofChanges in Financial Condition.
D (a) Statement oiChanges in Stockholders' Equity or Partners*or Sole Proprietors' Capital.
Q (f) Statementof Changes in 1Aabilities Subordinated to Claims of Creditors.
D (g) Computation of Net Capital.
D (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
D (i) Information Relating to the Possessionor Contro1Requirements Under Rule 1593-3.
D (j) A Reconciliation,including appropriate explanation oftheComputation of Net Capital Under Rule 15c3-1 andthe

Computation for Determination of the Reserve Requimments Under Exhibit A ofRule 15c3-3.
D (k) A Reconciliation between the audited and unaudited Statementsof Financial Condition with respectto methods of

consolidation.
0 (1) An Oath or Affirmation.
D (m) A copy of the SIPC Suppleniental Reporte
D (n) A report describing anymaterisHnadequacies foundto exist or found to have existed since the dateofthe pteylous audit.

**For conditions of confidential treatment of certain portions of this pling, see section 240.J7a-S(e)(3).
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AON* CERTIFIEDPUBUCACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Boardof Directors and Stockholder of
Rance King Securities Corporation

We have audited the accompanying financiai statements of Rance King Securities Corporation (the
"Company"), which comprise of the statement of financial condition as of January 31, 2015, and the
related statements of income, changes in stockholder'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 related notes to
the financial statements and supplemental information. The Company's management is responsible for
these financial statements. Our responsibility is to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. The Company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of intemal 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 intemal control over financiai reporting. Accordingly, we express
no such opinion. An audit also 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 condition of the Company as of January 31, 2015, 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.

The computation of Net Capital Pursuant to Rule 15c3-1 has been subjected to audit procedures
performed in conjunction with the audit of the Company's financiai statements. The supplemental
information is the responsibility of the Company's management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934.
In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the
financial statements as a whole.

/s/ Anton & Chia, LLP

Newport Beach, CA

March 13,2015
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RANCE KING SECURITIES CORPORATION
STATEMENT OF FINANCIAL CONDITION

JANUARY 31, 2015

ASSETS

Current assets:

Cash in bank $ 351,489
Prepaidtaxes 3,005

Total current assets 354,494

Long-term assets:
Long-term investment 33,200

Total assets $ 387,694

LIABILITIES AND STOCKHOLDER'S EQUITY

Current liabilities:

Accrued expenses $ 107,124

Total liabilities 107,124

Stockholder'sequity:

Common Stock, no par value; 100 shares
authorized; 50 shares issued and outstanding 10,000

Additional paid-in capitai 28,911
Retained Eamings 241,659

Total stockholder's equity 280,570

Total liabilities and stockholder's equity $ 387,694

The accompanying notes arean integral part of these financial statements.
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RANCE KING SECURITIES CORPORATION
STATEMENT OF INCOME

YEAR ENDED JANUARY 31, 2015

Revenues:

Marketingand due diligence income - related party $ 713,434
Commissions income - related party 1,658,226

Total revenues 2,371,660

Expenses:
Commissions . S 1,809,464
Salaries 260,742
Marketing and due diligence 155,196
Professionalfees 44,433
Conferences and seminars 28,951
Occupancy 25,505
Travel and transportation 22,950
Licenses, fees and regulatory assessments 18,919
Utilities 3,324
Communications 1,358
Office supplies/other 38,042

Total expenses 2,408,884

Operating Loss (37,224)

Other income:

Gain on sale of available-for-sale securities 40,194
Interest and dividend income 368

Total other income 40,562

income before income taxes 3,338

income taxes 845

Net income $ 2,493

The accornpanying notes are an integral part of these financial statements.
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RANCE KING SECURITIESCORPORATION
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

YEAR ENDED JANUARY 31, 2015

Common Additional Retained Total
Stock Paid-in capital Earnings

Balance,beginning of year 10,000 28,911 239,166 278,077

Net income - - 2,493 2,493

Balance,end of year $ 10,000 28,911 241,659 280,570

The accompanying notes are an integral part of these financial statements.
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RANCE KING SECURITIESCORPORATION
STATEMENT OF CASH FLOWS

YEAR ENDED JANUARY 31, 2015

Cash flows from operating activities:
Net income $ 2,493
Adjustments to reconcile not income to net cash used for

operatingactivities:
(increase) decrease in:

Prepaid expenses 5,845
increase (decrease) in:

Due to others (16,214)
Accrued expenses 107,124

Net cash fiows used for operating activities 99,248

Cash flows from investing activities:
Sale of long-term investment 50,000

Net cash flows from investing activities 50,000

Cash flows from financing activities -

Net increase in cash 149,248

Cash, beginningof year 202,241

Cash, end of year S 351,489

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

Cash paidduring the y ear for:
Interest $ -

income taxes $ -

The accompanying notes are an integral part of these financial staternents.
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RANCE KING SECURITIESCORPORATION
NOTES TO FINANCIAL STATEMENTS

JANUARY 31, 2015

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Natureof Business

The Company is a registered-broker dealer incorporated under the laws of the State of California
maintaining its principal and only active office in Long Beach, Califomia. Operations are pursuant to
the (k)(2)(i) exemptive provision of SEC Rule 15c3-3, and the Company does not hold customer
funds or securities. The Company's primary business consists of the wholesaling and retailing of
direct participation programs for which a related entity is the general partner. The Company requires
no collateral for its receivables and, thus, is subject to the risks inherent in the economy.

Method of Accounting

The Company maintains its books and records on the accruai basis of accounting.

Cash Equivalents

For purposes of the statement of cash flows, the Company considers all highly liquid debt
instruments purchased with a maturity of three months or less to be cash equivalents. There were
no cash equivalents at January 31, 2015.

Concentration of Risk

Financial instruments that potentially subject the Company to concentration of credit risk consist
principally of cash. The Company places its cash with high quality banking institutions and may at
times exceed federally insured limits of $250,000. As of January 31, 2015, the Company had cash
deposits in one financial institution amounting to $289,642, which exceeded federally insured limits
by $39,642.The Company believes that the risk of loss is minimal. To date, the Company has not
experienced any losses related to cash deposits w ith financial institutions.

FairValue Measurements

FASB ASC 820, Fair Value Measurements and Disclosures, defines fair value, establishes a
consistent framework for measuring fair value, and expands disclosure requirements for fair value
measurements.

FASBASC 820 establishes a fair value hierarchy that prioritizes inputs to valuation techniques used
to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
measurements invoiving significant unobservable inputs (Level 3 measurements). The three levels
of the fair value hierarchy are as follows:
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RANCE KING SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS

JANUARY 31, 2015

(1) SUMMARY OF SIGNIFICANT ACCOUNTiNG POLICIES, continued

FairValue Measurements, continued

Level 1 - Valuations based on unadjusted quoted prices for identical assets or liabilities in active
markets accessible by the Company at the measurement date.

Level 2 - Valuations based on inputs that are observable in the marketplace other than those inputs
classified as Level 1.

Level 3 - Vaiuations based on inputs that unobservable in the marketplace and significant to the
valuation.

Revenue Recognition

Revenue is recognized when evidence of an agreement exists, the price is fixed or determinable,
collectability is reasonably assured and services performed. The Company recognizes revenue
pursuant to the Managing Dealer Agreement with its related party when commission income.is
received from sale of Shares and Tenant in Common interests. Please refer to Note 6 for related
party transactions.

IncomeTaxes

The Company files its income tax retums on the accrual basis of accounting. Current income taxes
result from reporting of Federal income tax and Califomia franchise tax for financiai and tax
purposes.

Reclassification

Certain amounts previously reported have been reclassified to conform to the current period
presentation. The reclassifications were made to change the income statement presentation to
provide the users of the financial statements additional information related to the operating results of
the Company.The reclassifications hadno effect on net income or assets and liabilities.

t)se çf Egtimpieg

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect certain reported amounts and
disclosures. Accordingly, actual results could differ from those estimates.
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RANCE KING SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS, CONTINUED

JANUARY31, 2015

(2) GAIN ON SALE OF AVAILABLE-FOR-SALE SECURITIES

The Company has disposed all of its 5,000 common stock holding of a privately held company.
These shares were originally acquired in November 2008 for $50,000. During the fiscal year, the
privately held company was bought out by a publicly heid company which consequently had the
Company's stock converted into publicly traded shares with a small portion paid out in cash upon
conversion. The Company has decided to self all of the converted shares prior to this fiscal year
ending. As a result the Company received total gross proceeds of $90,194 and realized a gain of
$40,194.

(3) LONG-TERM INVESTMENT

The Company's long-term investment consist of the following:

Artwork $ 33,200

$ 33.200

The artwork is valued at cost since the artwork has very limited market and would sell for essentially
its cost.

(4) FAIRVAl,UE

The following table presents the Company's assets and related valuation inputs within the fair value
hierarchy utilized to measure value as of January 31, 2015 on a nonrecurring basis:

Quoted Prices in
Active Markets SignificantOther Significant

for identical Observable Unobservable
Assets/Liabilities inputs inputs

(Level 1) (Level 2) (Level 3)

Long-term investment ¶ - $ - $ 33.200

(5) INÇOMETAXES

Income taxes consist of the following:

Federal gigig .T_al

Current $ 45 $ 800 $ 845
Deferred - - -

S 45 $ 800 $ 845
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RANCE KING SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS, CONTINUED

JANUARY 31, 2015

(5) INCOME TAXES, continued

The Company accounts for income taxes in accordancewith FASB ASC 740, income Taxes, which
requires the recognition of deferred income taxes using an asset and liability approach in
recognizing timing differences. This approach requires the recognition of deferred tax assets and
liabilities for the expected future tax consequences of temporary differences between the carrying
amounts and the tax bases of other assets and liabilities. The tax effect of timing differences was
not material at January 31, 2015.

The Company files income tax returns in the U.S.federal jurisdiction and the State of Califomia.
The Company's income tax retums for the tax years ending 2011 and forward remain open for
examination by federal, and 2010 and forward remain open for examination by State of Califomia.
The Company had prepaid taxes in the amount of $3,005 as of January 31, 2005.

(6) RELATED PARTY TRANSACTIONS

The Company has an expense-sharing agreement with Rance King Properties, Inc. (RKP) which is
an affiliate of the Company. The Company agreed to lease and/or utilize certain facilities,
equipment, personnel, and third party services from RKP. On May 1, 2013, the agreement was
amended and shall remain in effect unless terminated according to its terms. Unless terminated, the
agreement shall thereafter automatically renew for successive one-year periods. During the term,
the Company is legally obligated to RKP for certain costs based on the Company's pro rata share of
these costs, which include rental of facility, utilities, office expenses, accounting and tax services,
and personnel,which totaled $153,293 for the year ended January 31, 2015.

On May 15,2011, the Company entered into a Managing Dealer Agreement (the "MDA") with certain
Limited Liability Companies (LLCs), which are related as the 100% owner of the Company is also a
managingmember of the LLCs. The terms of the MDA appoints the Company as the LLCs exclusive
managing placement agent for the purpose of the placement of all Shares and Tenant in Common
Interests. The Company will receive sales commission equal to 7% of the proceeds released to the
LLCs, a marketing management or placement fee equal to 2%, a non-accountable due diligence
allowance of 0.5% of the proceeds, and a non-accountable marketing allowance of 0.5% of the
proceeds. The Company earned commissions totaling $1,658,226 for the year ended January 31,
2015.

(77) NET CAPITAL

The Company is subject to a $5,000 minimum net capital requirement under SEC Rule 15c3-1 which
requires that the ratio of aggregate indebtedness to net capital shall not exceed 15 to 1. Net capital
and the related net capital ratio fluctuate on a daily basis; however, as of January 31, 2015, the net
capital ratio was 0.44 and the net capital was $244,365 which exceeded the required minimum
capital by $237,223.
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RANCE KING SECURITIESCORPORATION
NOTES TO FINANCIAL STATEMENTS,CONTINUED

JANUARY31, 2015

(8) SUBSEQUENT EVENTS

Management has evaluated subsequent events and transactions occurring after year-end through
the date that the financial statements were available for issuance which was March 3, 2015. No
transactions or events were found that were material enough to require recognition in the financial
statements.
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RANCE KING SECURITIES CORPORATION
COMPUTATION OF NET CAPITAL PURSUANTTO RULE 15c3-1

JANUARY 31, 2015

Total stockholder's equity $ 280,570

Less non-allowable assets:
Prepaid expenses (3,005)
Long-term investment (33,200)

(36,205)

Net capital 244,365

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Mnimum net capital required
(6-2/3% of aggregate indebtedness) $ 7,142

unimum dollar net capital required $ 5,000

Net capital requirement (greater of abovetwo figures) $ 7,142

Excess net capital Å,,Â¿El
COMPUTATION OF RATIO OF AGGREGATEINDEBTEDNESS

Total aggregateindebtedness $ 107,124

Ratio of aggregate indebtedness to net capital 0.44

Percentage of debt to debt-equity total
computed in accordance with Rule 15c3-1(d) N/A

The computation of net capital as reported in the unauditedPart ilAfiling agrees with the
auditednet capital above.
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RANCE KING SECURITIESCORPORATION
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS

PURSUANTTO RULE 15c3-3

JANUARY 31, 2015

Not Applicable - The Company is exempt pursuant to the (k)(2)(i) exemptive provisionof SEC Rule
15c3-3 and does not hold customer funds or securities.
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RANCE KING SECURITIESCORPORATION
INFORMATION RELATING TO THE POSSESSION

OR CONTROL REQUIREMENTS PURSUANT TO RULE 15c3-3

JANUARY 31, 2015

Not Applicable - The Company is exempt pursuant to the (k)(2)(i) exemptive provision of SEC Rule
15c3-3 and does not hold customer funds or securities.
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H ON* CERTIFIEDPUBUCACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Boardof Directors and Stockholder of
Rance King Securities Corporation

We have reviewed management's statements, included in the accompanying Exemption Report in
which (1) Rance King Securities Corporation identified the following provision of 17 C.F.R15c3-3k under
which Rance King Securities Corporation claimed an exemption from 17 C.F.R240.15c3-3: (2)(i) the
exemption provisions and (2) Rance King Securities Corporation stated that Rance King Securities
Corporation met the identified exemption provisions throughout the most recent fiscal year without
exception Rance King Securities Corporation management is responsible for compliance with the
identified exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and accordingly included inquiries and other required procedures to
obtain evidence about Rance King Securities Corporation compliance with the exemption provisions
review is substantially less in scope that an examination the objective of which is the expression of an
opinion on managements statements. Accordingly we do notexpress such an opinio n.

Based on our review, we are not aware of any material modifications that should be made to
managements statements referred to above for them to be fairly stated in all material respects based on
the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities and Exchange Act of
1934.

/s/ Anton & Chia, LLP
March 13,2015
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RANCE KING SECURMESColiPORATiðN

ExemptionReport

January 812 2015

Rance IQngSecurities Corporation operates pursuantto the (k)(2)(i)exemptiveprovision of 5ECRule
iSc393.

During theyearended Januar 31, 20150 thefirm met the provisionsd thisiexemption without
exception.

William Rance King, Jr.
President
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AON* CERTIFIEDPUBUCACCOUNTANTS

INDEPENDENT ACCOUNTANTS' AGREED-UPON PROCEDURES REPORT ON SCHEDULE OF
ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Board of Directorsand Shareholder of
Rance King Securities Corporation

in accordancewith Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
proceduresenumerate below with respect to the accompanying Schedule of Assessment and Payments
(Form SIPC-7) to the Securities investor Protection Corporation (SIPC) for the year ended January 31,
2015, which were agreed to by Rance King Securities Corporation (the "Company") and the Securities
and Exchange Commission, Financial Industry Regulatory Authority inc.(FINRA) and SIPC, solely to
assist you and the other specified parties in evaluating the Company's compliance with the applicable
instructions of Form SIPC-7. The Company's management is responsible for its compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the Public Company Accounting Oversight Board (United States). 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 endings are a s 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 January 31,
2015, as applicabie, with the amounts reported in Form SIPC-7 for the year ended January 31,
2015, noting no differences.

3. Compare 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 andworking papers supporting the adjustments, noting no differences; and

5. Compare the amount of any overpayment applied to the current assessment with the Form SIPC-
7 on which it was originally computed, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be an
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.

/s/ Anton & Chia, LLP

Newport Beach, CA
March 13, 2015
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profit frommanagementolier participationin.underwritingor distilbutie of securities.

(7) NotidasfromsecuritiesJriinvestatantso Gunts.

Totaladditions NONE
2c.Deductions:

fi) Revenues<frontthedistilbutián Rfshetesofa registeredopereendinvestmentcompanyorunit
investmenttrust, fromthesaleof variableanrivillessfromthe businessof insurance,frominvestment
advisorysenicesrenderedto registerediniestnienteempanietórinsuraticecompartyseparate
RcCounts,andfromtransactionsin security futuresproducts.

(2) Reyenuesfromcommoditytransantions.

(3) Commišsions,floar brokerageandclearancepaidto other SIPCmémheisin connectionwith
securitiestransacilens. 1,809,464.

(4) Reimbursementsfor postagein connectionwith proxyso0sitation.

(5)Natgainiron securities in investmeritaccountš. 40r194·

(6} t0% of commissionsandmarkupsearned fromtransactionsiriti) certificatesof deposit and
til) Treasurybills, banketsacceptancesorcommerdialpaperthat matureninemonthsor lese
fromissuancedate.

(7) Directexposesof prin9nyadvertleingad ingelitse lheurred&aangetionwith other tevenue
relatedto the seculties business(revenuedefine4by Sectin t$)(L) of the Act). 155,196.

(8J0thersevenuetoi letatedeither directliwindirectly to the securtilesbusinesse
(Neelastruction C4

SeeRegD - unregistered securities (Exhibit C) 1,658,226.
(0eductionsinextossof $100,000requiredocumentation)

(9) (!) Tott0iriterest anddivide;ndepense(EOCUSLine22/PARTllA Line13,
Onde4025 pitalineth(4} abóve)butnotinexcess
oftotal laterestanddividendincome. $

(ll)40%otaiglahterest earnedoncatone% iscurities
aceounts(40%off0GUS line 5, Code5980). $

Enterthe greaterof line(11or(ii)

Total deductiona 3,663,080.
24.StPCNet OperaungReienues <1250 858.>
20.Gestal Assessment©.0025 $ NONE

(to paget.Äne2.A.)
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EXHIBIT "C"

PURCHASER REPRESENTATIVE'S QUESTIONNAIRE

TIBSEFORUSEBYPURCHASERREPRESENrATIVEADVISINGPOTENTIALINVESTORSON
THE RISKS AND SUITABILITY OF T-SINVESTMENT.

RK OPPORTUNITY FUNDIII, LLC
3737E.Broadway

i.ongBeach,CAsesos

Gendemen:

The inamnarinn contained hereinis beingfumished to you in orderfor you to determine whether asaleof
Shares(the"Shares")ofRKOPPORTUNITYFUNDIII,ILC(the"Company")maybomadototbefoDowing
prospective Investor(s):

in light of the recluirements of Section 4(2) of the SecuritiesAct of 1933,as ammioni (the "Act"),and/or
iray,tarinn D,Rule506promulgatedthereunder,andshnBarsectkatsof thesecuritieslawsofvarionsstates,the
tmdersignedunderstandsthat (a)you wiR rely uponthe information containedhereinfor purposesof such
deterrninntim; (b) the ShareswiB not be registeredorqualified under the Act in reliance upon theexemption
Domregistrationa5erdedbySection4(2)oftbeActand/wRegulationD;(c)theShareswiRaotberegistered
and/orqnntience understateseemitieslawsunlessanony minn kom registrationorqualincationdoesnotexist
in astatewherethe ShareswRI besold,andthisQuestionnaireis not anoffer to seRthe Sharesor anyother

securitiesto the modersignedPurchaserRepresentative.

Innteyouhaveprovidedto the above-namedInvestor aPrivatePlaounentMemorandundated June1,2013in ,
connection withtheofferingofthe Shares.ItshouldbenotedbyyoutbarnothingbereinshaRbeoonstruedasa
reproh*inn by me that I have attempted to verify the information set forth in the Private Placement
Memorandum;

RATHER,TOTHE CONTRARY,THE SCOPEOFMY ENGAGEMENT BY,AND MY DISCUSSION
WITH,THE ABOVE-NAMED INVESTOR HAVE BEEN LIMITED TO A DETERMINATION OF
THE SUITABILITY OF AN INVESTMENTIN THE SHARESBYTHE ABOVE-NAMED INVESTOR
IN LIGHT OF SUCH INVESTOR'S PRESENT INVESTMENT CIRCUMSTANCES AS SUCH
CIRCUIMTANCESHAVE BEENPRESENTEDTOME, FORTHISPURPOSEIHAVEASSUMED
BUTDONOTINANYWAYREPRESENTORWARRANT,ElTHERTOYOUORTOTHEABOVE-
NAMEDINVESTOR THAT THE INFORMATION SETFORTH IN THE PRIVATE PLACEMENT
MEMORANDUMIS ACCURATE ANDCOMPLETEIN ALL MATERIAL RESPECTS, EACH AND
EVERY STATEMENT MADE BY ME IN THE FOLLOWING PARAGRAPHS IS QUALIFIED BY
REFERENCE TO THE FOREGOING.

With the above in mind, I herewith furnish youwith the following information:

I. I haveritmeneeert the PrivatePlacement Memorandumwith the above-named Investorwith aviewto
determining whether sq investment in the Sharesby such Investor's financial circumstances,as such
circonstanceshave been disclosed to meby such Investor.

III. The undersigned is not anAffiliate or adhector,officer,orotheremployee ofthe Manmoine Members
except asfoDows.(State "NoExceptions"or setforth exceptionsand give details.)
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