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OATH OR AFFIRMATION

I, OS pSi AS4 , swear (or affirm) that, to the best of
my knowledge and belief the accompanyin-g financial statement andsupporting schedules pertaining to the firm of

of 0€.Cfg €/p , 20 zIÈ-,are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer Šrdirector has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Si
FRANK LOUIGARDE

Notary Public - State of NewYork

NO.01L06190042 Title

ssieodn Ki gs5k/4
/Notary Public

' report ** contains (check all applicable boxes):
a) Facing Page.

(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

121 (e) Statement of Changesin 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 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rnle 15c3-3.

[F (k) A Reconciliation between the audited and unaudited Statements öf Financial Condition with respect to methods of
consolidation.

M,(1) An Oath or Affirmation.
M (m) A copy of the SIPC Supplemental Report.
El (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

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



William J.Chan, CPA
4206 S*Avenue

Brooklyn, NewYork 11232
(718) 437-1818

Report of independent Registered Public Accounting Firm
To the Shareholder and Board of Directors of
Joseph Kosinsky, Inc.
400 Second Avenue
NewYork, NY 10010

We have audited the accompanying statement of financial condition of Joseph Kosinsky, Inc. (the
"Company") as of 12/31/2014, and the related statements of income, changes in stockholders'
equity, changes in liabilities subordinated to claims of general creditors, and cash flows for the year then
ended. These financiai statements are the responsibiilty 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 the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain
reasonableassurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes 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 fairiy, in all material respects, the
financial position of the Company as of 12/31/2014, and the results of its operations and its cash flows
for the year then ended in conformity with accounting principles generally accepted in the United
States.

The basic financial statements has been subjected to audit procedures performed in conjunction with
the audit of the Company's financial statements taken as a whole. The schedule of computation of net

capital is presented for purposes of additional analysis and is the responsibility of the Company's
management as per SEC Rule 17a-5. Our audit procedures included determining whether they
reconciled 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
forming our opinion on the financial statements, we evaluated whether the financial statements,
including its form and content is presented inconformity with 17 C.F.R.§240.17a-6. in our opinion, the
financial statements are fairly stated, in all material respects, in relation to the financial statements se
a whole.

William J, Chan, CPA

2/15/2015
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3)88 (Piense read inarrictions before preparing FormJ

This report is being fired pursuant to (Check Applicable Block(s)):

M Bute 17a--61a) ( f 2) Bute 17a-Elb) ) .§17 } % Rule 17a-" L i "I
4) Specini request by designated examining authority 19 5) Other | | 26

NAME OF BROKER-DEALER ,Ing SEC FtLE NO

anves.n^£> 5 --377 . . n¯n
ggra,gggg FIRM ID. NO.

ADDRESSOFPRINCIPAL PLACE.0F BUSIMESS(Do Not Use P-0- Box No.)
FOR PERIOD EG NNING (MM/DD/YY)
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DOES RESPONDENT CARRY ITS OWN CUŠTOMER ACCOUtSJS? YES i §40 i NO .
CHECK MÉREiP RŠSPONDËNÝiS Fe.1NéAN AUDITED REPORT | U42

EMECUTION:

The registrantibroker or dealer submitting this Form and its attachmenta and the person(s)
by whom it is executed represent hereby that all information contained therein is true,
correct and complete. It is understood that au required items, statements, and schedules
aie considered integral parts of this Form and that the submission of any ameridment
represents that all unamended items, statements and schedules remain true, correct and
complete as previously submitted.

Dat the day o

1)

Principal Officer or Managin

2)
Principai Financias Ollicer or Panner

s)
Principal operations Olscer or Partner

AT TENTION-intentional misstatements or omissions of facts consdtute
Fecterår Criminal Vlotations. (See is U.S.C.1001 and 15 U.S.c. 78:f(a))
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART llA

BROKEROR DEALER gewywk NY'l-30
RESSEM lill til

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYiNG,NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

as of (MM1DDIYY) 99

SEC FitE Nn 98

ASSETS ConsoUdated 198.
Unconsolidated

AM Non-Allowable T I

t. Cash.......... ...... .............. $ 200

2. Receivables from brokers or crealers:

A. Cteeranceaccount................... 296
B.Other.............. .............. 200 $ 650 . 810

3. Accultables from non.costömers. . . . . . . . ... 355 60G 830

4. Securities and spot commodities

uvened, at market valuet

A. Exempted securitiet ... .... - - - - - . - - - - 418

B. Debtsecurities...................... 419

C.Options....................--..--. 42D
o. other securities...... .............. 424

E. Spotcommodities.... ............-- 420 850
5. Securities and/or other investments

not readily markatable:

A. At cost $
0. Arestimored fairvalue ............... 440 610 460

6. Securities borrowed under subordination agree.

ments and partners' individuas and capitet

secyrities eccounts, at ritarket value: 460 630 SSO
A. Exempted

securittas $
B.Other .

securities S

7.Secured demand notes:......-........ .. 470 640 800

trarket value of coNateral

A. Exempted

securities $

ti. Urher

securities S

8. Metaberships in exahangon

A.Owned.at

market &

8. Dwetaavatoast ...................
C.COntributen for use of the company,

armarkervalue ................. ---
9. Investment in and receivabtes from

affiliates, subsidi-aries and

assaeinted nortnershins i.. .'.... .. . - - . . . 480 670 910

10. Piuor.: cv. furniture. couingL
icaschuld imorowcraento and nants
unnar fenceagreemente; na eau-nor

et 3CGymittaseQ geproc altm

&AOoMDfti28tton.....i.............., 456 aan vao

ti. Otheressets... ..i............... 636 735 . 930

12. TOTALA'tSETS ..]...........,... 2.0,6 .3 B40 5 -MG $ .-be
oMIT PENNIES



FINANCIAL AND OPERATION COMBINED UNIFORM SINGLE REPORT
PART (fA

BROKER OR DEALER as of

. y a ATION OF NET CAPITAL

1. TotalownershipequityfromStaternentofFinancia:Condition............................................S 3480

2. DaductownershipequitynotaNowableforNetCapital..................................................7st i 3490

3. TotalownershipequityoualifiedforNetCapita1........................................................ ŽÛ 3500

A. Liatstities subordinated to clairns of general creditors allowable in computation of not capitet. . - - -.. . ......... . 3520

B. Other (deductions) or allowable ctedits(List)........................ -.............................. 3525

5 Totatcacitalandallowebtesubordinatedliabilities...................................................... S '],.0 3530

6. Deductions and/or charges:

A.Total nonallowabte assets from Statement of Financial Condition(Notes 8 and C) $ 3540

B. Secureddomandrotedeficiency..................................... 3590

c. cornmodity futures contracts and spot commodities-

proprietarycapitalcharges.......................................... 3600

D.Otherdeductionsand/orcharges..................................... 3610 ( ) S$20
7. Otheradditionsand/orallowablectedits(t.isti......................................................... 3630

9. NetcapitelbeforehaircutsontGcuritiespositions ..................................................... $ 2 3640

9. Haireurs on securities (computed, where apparcatne.

pursuant to 15c3-1 (fi):
A. Contraemaisecuritiescommitments..................................S 3860

S.5ubordinatedsecuritiesborrowings................................... 3670
C.Trading and investment securities:

t. Exemptedsecurittes........................- - -.---....----... • 3735

2. Debtsecurities................... .... ............-.---. -

3.Options ..--............... -... ..-... ..... .......-...
4. Othersecurities ...................---.......................-- 2734

D. undue concentration .........------ --.................-..-----... 3650
E. Other(1.ist)...............--...................-..-----.---.--.-

10.NotCenites............................................................---........ .....----..4
AMIT PENNIES



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART 11A

BROKER OR DEALER R as of
a N% NY 1419 1

STATEMENT ENNI CONDITION FORNONCARRYiNG, NdÑCEARINO
AND CERTAIN OTHER BROKERS OR DEALERS.

LIABILITIES AND OWNERSHIP EQUITY

A.I. Non.A.I.
Liabilities Liabilities Liabilities T

13. Banktoanspayable..................... S t045( $ 1255 S 70

14. Payable to brokers or dealers:

A.Ctearanceaccount..............---.. 1114 131É' d56e

B.Other....................--....... 1115 1305 SAD

1S. Payable to non-customers, ........ ....... 1155 1355 ; 610

16. Securities sold not yet purchased. -

atmarketvalue..................... 1360 25

17. Accounts payable.accrued liabilities.

expensesand other .................. 1205 1385 55

18. Notes and mortgages payable:

A. Unsecured......................... 1210 2

8. Secured........·.................. 1211 1390 '00

19. Liabilities subordinated to ctains

of general creditors:

A. Cash borrowings: ...................
1. from outsiders I $ 5
2. includes equity subortNnation (15cS-1 (d))

o,.... $ . I esO

B. Securities borrowings, at market valuee. .. - -20
from outsiders $ 990

C.Pursuant to secured demand note

collateral agreements: ........... ..... 1420 '20
1. from outsider: 5 1000

2. -includes equity subordination (15c3.1 (d))

of .... $ |1010

D. Exchange enembershinsmontributed for ;

use of company, at market value........ 1420

E.Accounts and ottier borrontings not

qualified fornetcapitaiptarposes ....... 1220 1440 -753

20. TOTAL1.tAB11.1TIES ...-....... 5 . 1230 3 1460

OWnership Equity

21. Sole proprietorship ............----.........-....----.....--.......----.-.......................t S
22. Pararienhip (timiteo partners .... .. ... ....IS 1920 })

23. Coipora.aioni

A.Preferredstock ------------------.-a---.--.--. .............•....--.....-...-----.-...-----
B Commonstock .....................................-............'............................ e O
Q.Additionalpaid-incapitat ..........................................................--.-------- 27 Spy -3-

D Retaineaearnings ........................................................................... E-
E. Total....................................................................... .............
F. Lesscapital-stockintreasury................................................................... p

24. TOTAE.OWNERSMPEQUITY-............--...-----...-----------------.--.................:,3
25. TOTAL t.iAsicmes AND OWNERSinP EQUI7¥ .. - -....... -..... ............................... 8 .fr pi a



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART llA

JosephKosinsky,Inc.
BROKER OR DEALER 400Skor.dk.w=m

For the period (MMDDYY) from?I o to i

STATEMENT OF CHANGES IN.OWNERSHIP EQUITY

(60LE PROPRIETORSHIP, PARTNERSHIP OR COfÑORATION)

1. Batance.beginningof period....................................................................... S , Î»7 4240

A. Notincomelloss)............................................................................. ( § , £¶ wij 4250

8. Additions(inetudesnon-conformingcapitalof.......................... S 4262 ) Q,0ÛÛ 4260

C. Deductions (includes non-conforming capital of ......................... $ 4272 ) 4270

2. Balance.endofperiod (Fromitem1800) ............................................................ S 4290

STATEMENT OF CHANGES IN;LIABILITLES SUBORDtNATED
TO CLAIMS OFéEntEITAllCREDITORS

3. Balance.beginningofporlod ..................................................................... $ 4300

A; increases.................................................................................... 4310

8. Decreases......................................................,............................ . . 4320

4. Balance.endotperiod (Framitem3520)............................................................. $ 4330

OMIT PENNIES



FINANCIAL AND OPERATIONAI. COMBINED UNIFORM SINGLE REPORT
PART llA

JCseph Kostrisk% itic.
400 SecondAvemie
NewYork, NY10010

BROKER OR DEALER (212) 532-8899

For the period (MMDDYY) from () § (to
Number of months inctucted in this state ut 3931

STATEMENT OF INCOME fl.OSS)

HEVENUE

1. Commissions:

a. Commissions on transacdons la exchange usted equity seenides executed on en exchange...---........-----...s .E5
b.Commissions on listed option transactions ................................................................ , 3938

c. All other securities commissions .......................................................................... 3930

d. Total secudties commissions .........................................---................................. 3040

2. Gains or losses on firm dannitica trading accounts

e. From market making in options on a national securities exchange .........---.----........................... ES
b. From eil other trading ................--...----------... ...---.........--.............................. 3949

0. Total gain (loss) ........................................................-............................... 3950

3. Gains or ineS68 on firm $ocurities investnient soeounia ........................................................ 80s2

4. Profit (loss) from underwriting and selling groups ........... ................................................ 3055

5. Revenue from sale of investment company shares ............................................................ 3970

6. Commodities teveruse ...................................................................................... e960

7. Fees for account supervlsion. Investment advisory and administrative services .................................. 3975

8. Other revenue ............................................................-....................--..........4 4 3995

G.Total revenua ................................-............................................................* gg 4000

EXPENSES

10. Salaties and other employmentcosts for general partrters artti voting stockholderomcers ........................3 4120

11.Other employee compensation and benefits .................................................................2 4115

12. Commissions paid to other broker-dealers .......................t............................................ 4940
13. Interest expense ........................--.-..-·.....-.-.-...-.......-.....--......................-.-...-- 40rs

e. includes laterest on enamte suhient so sutroFunseenn agraman** ................ 40F0|
14. Regulatory fees and expenses ..................................................-...- - -. - - - -- .- - - - - -. .-. - - -. 4105

1& Other expenses ..............................--......-..---.----...------.-..------.------ ----.---..--- . • NN
16.Total expenses ........--..............--.....-....---......-.-....-...-.....---...........---.....---..-..$ 4200

NET INCOME

17.Not income (loss) before Federal income taxes and items below (item 9 fess item 16 1...............--...........s 4210

18.Provialon for Federal income taxes (for parent only) ..........................................................3 4220

19. Equity in eamings (losses) of unconsolidated subsidiaries not included above ..................................
a.After Federal income taxes of .................................-................

20. Extraordinary gains (losses) ...............................--........................................ .,----

a.After Federal income taxes of .................................................. 4239

21. Cumulativo effoot of changes in ecoounting princtures -..............-............-............................ 4225

22. Net income (loss) after Federal (nCome taxes and extraordinary items ...........................................5 . 4230

MONTHLY 1NCOME

22.Income (current month onM before provisfor for Federal income talan and extraordinary items....................$



Joseph Kosinsky, Inc.
Statement of Cash Flow

For the twelve Months Ended December 31, 2014

Current Month Year to Date

Cash Flows from operating activities
Net income $ (18,655.40) $ (18,655.40)
Adjustments to reconcile net

income to net cash provided
by operating activities

Total Adjustments 0.00 0.00

Net Cash provided by Operations (18,655.40) (18,655.40)

Cash Flows from investing activities
Used For

Net cash used in investing 0.00 0.00

Cash Flows from financing activities
Proceeds From

Paid-in Capital 30,000.00 30,000.00
UsedFor

Net cash used in financing 30,000.00 30,000.00

Net increase <decrease> in cash $ 11,344.60 $ 11,344.60

Summary

CashBalance at End of Period $ 20,83735 $ 20,83735
Cash Balance at Beg of Period (12,407.43) (9,492.75)

Net Increase <Decrease> in Cash $ 8,429.92 $ 11,344.60
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Orynnization

Joseph1tamineky, Inc.(the "f'arnpeny") was York in 1978.TheCnmpany isa wher a
with one (1) share issued and CEO and COO, owns 100% of all shares

Cashand cashequivni@mfR

The t'ampany annaistera aRhighly lignid in aftinee meanthe or lesswhen purchnemi to be.cask
equivniante Cashequigniaaresurriaisteost aantra·vaine.

AmabasisandownyMo

The Conspany uses the cashbasis of amonting for I inname tar reparting..Fwpenareare ramli
whenthe ahHeatinnis paid.

This annnnary of signifim* .munting policy is in miernsamlin6 these rmanini .raternenenTh
finannial - andnotes are representatinne nF p MM & M M M MM
The erw-nnating pnliniee used,unlessotherwise e mily nmpras nuwmuting principien andhavebee
nnneintently applied inthe preparetinn ofrenei.1

Thepreporntinn arenannini -in annene.nir neweraring principles requires
to makemarimaten assinemeenprinne thet afect the assetsand linkilities andaliennenne of
assetsand lishistin= atthe date ofthe ename-an ported of revenuesandexpenses
reported period. Actual mire may diferframibose

Income taxes

The Campany, with the an==nnt of its inreanni RevenueCodeto be an S
In lien of ensparnesan inanne-taxne, the .harnhambe ' are taxed au their proportiänste share
Company's inwnhin irmwnna 'rimmernen,no peneision meinen1 in-a taxes has been o:Antin

fmannial mininmeern However,the Congányis State and City ernrunstinn taixna The
ne for inoame taxes using the asset and aswerprinet by mantennw.eer pinanani
StandardsNo.109.

The Carnpany ineured €) of NeerYork Stateand anparntinn taxesfor-the yearended
2ogtheCo.npany's-ar-sivetarrainisavin.simsa:tygeRda.
Fixed assets

Fixed assessarestatedatenst.1bpraintian is erungnrent lineandiernovamentest wweluwie

Loans payable:none.

Going manam·n

Theseinnnnial wintemenen are pweenrai on the basis is a.going - Going -
the immli->etian afneamen and1he nnainenetium ofEskiistin=ín ofisse'nmQ ggg[ g MQnnN n

ansiempi.ns,eaerredren...epregra..s,andsesetesies.ewana.



Fis...aCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE . .iOfrT

PART llA

BROKER OR DEALER ;, ', . . ..:' - a (21%532-8893 as of (

Exemptive Provision Under Rule 15c3-3

2s. If an exemption from Rule 15c3.3is crained, identify below the section upon

which such are tion is based (Check one only)

A. (k) (1 pirat category as per Rute 15c3-1 -- ----.-.-----...-------------------------...-------- 4350

B. (k) (2)(A)-"Special Account for the Exclusive Benellt of

customers" maintained ...--. - --....-- - ------- ..-- --.......-....--.--..-- ----- -.---.............. | 4330
C.lk) (2)(B)-A11 eustomer transacnons eseared through another

broker-dealer on a fuNy disclosed basis. Name of clearing

firm 43se 4570
D. (k) (3}--Exempted by order of the Commission ...........---.-.--.............----...-................ 4580

Ownership Equity and Subordinated Liebliities matudng or proposed to be
withdrawn within the next six trouths and accruale, (as detired below),

which have not been deducted in the computation of Net Capital,

Type of Proposed
withdrawal or Amount to be With. (MMDDYY) Expect

Accrual insider or drawn (cash-amount Withdrawal.or to
See below for Outsider? and/or Net Capital Maturity Renew
code to enter Nams.of l.orider or Congibutor On or Out) Value of.Securities) Date - . fyes or no)

: i 4eon i i asoli i 4..2i i 4eosi 4.o4¡ i 4ees

a 4610 4811 | 4s12 4313 4314 4313

asael |4s21j i esaal (4.2:j. 4.241 (4easi

4esoi j assi| | assal | auss| assel i 4esel

4seo I |4341( I4ea i 1.4.esi seeni l a l

asse j | 4es1| | essai j essaj asse | 4esei

3 4eso l | 4es1| l assal . 143.3| 4334| l asesi

4670 | 4871 | 4672 | | 4e73 | 4674 467e |

asse i | 4..1i i 43.2i i essa i 4334| i asesi

4eso i i nessi i assai i e i = j anos

TOTAl.37." D 4s99

OMiT PENNIES

instructiona: Detail ifsting must include the total of items maturing during the air month period following the
report date, regardless of whether or not the capital coretribution la expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled wnhin the alx month
period tonowing the report date including the proposed redemption of stock and payments of
Habintles secured by fixed assets (widch are considered aHowable assets in the cepital computation
pursuant to Rute 15c34(c)(2)(iv)), wtck could be required by the tender on demand or in less
than six months-

WITHDRAWAL CODE: DESCRIPTION

1. Equity Capitet
2. Subordinated UsbHitles
3. Accruals

4. 1ScS-1(c)(2)(lv) UabiNtles

3/78



Page: 1
JosephKosinsky, Inc.

Statement of Changes in Financial Position
For the twelve months endedDecember 31, 2014

Current Month Year To Date

Sourcesof Working Capital
Net Income $ (18,655.40) $ (18,655.40)

Add back items not requiring
working capital

Working capital from operations (18,655.40) (18,655.40)
Other sources

Paid-in Capital 30,000.00 30,000.00

Total sources 11,344.60 11,344.60

Uses of working capital

Total uses 0.00 0.00

Net change 5 11,344.60 $ 11,344.60

Analysis of componants of changes
increase <Decrease> in Current Assets

Regular Checking Account 1302 $ 779.83 $ 779.83
Savings Account (1.82) (1.82)
Capital One Bank - Checking 9,565.00 9,565.00
Capital One Bank - Saving 1,001.59 1,001.59
<Increase>Decrease in Current Liabilities

Net change S 11,344.60 $ 11,344.60
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WILLIAM J.CHAN, CPA
4205 8" AVENUE

BROOKLYN, NEW YORK 11232
(718) 4374816

January 31, 2015

Joseph Kosinsky, Inc.
400 Second Avenue
NewYork, New York 10010

SEC# 8-37792, NASD# 19806

fue firm operates pursuant to exemptive provisions of SECRule
15 c 3-3 (k) (1). Therefore, it is not required to calculate the foi lowing:

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15 a 3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15 c 3-3.

(j) A Reconciliation, including appropriate explanation, of the Computation of Net
Capital under .Rule 15 c 3-1. No differences are noted. Computation for Determination of
the Reserve Requirements under exhibit A of Rule 15 c 3-3. Exempt.

(k) A Reconci l.iation between the audited and unaudited Statements of Financial
Condition with respect to methods of consolidation. No difference between December31,2014unaudited and audited Net Capital.

(m) Exclusion claimed from membership in SIPC under .Section 78 coc (a) (2) (A) (ii) under
SIPAof 1970 and filed on January 08, 2015.

(n) A report descr ibing any mater ial inadequacies found to exist or found to have
existed since the date of the previous audit. No audit difference.

Wil l iamJ. Chan, CPA
4205 8th Avenue
Brooklyn, NY 11232
(718) 437-1816
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EXEMPTION REPORTPURSUANT TO RULE 51C3-3
OF THE SEC

12/31/2014

Joseph Kosinsky, Inc. operates pursuant to exemption (k)(2)(ii) of SEC Rule 15c3-3.
Description of the exemption stated in the Membership Agreement.

Joseph Kosinsky, Inc. met the identified exemption provisions throughout the year ended
12/31/2014.

Joseph Kosmsky, President



WILLIAM J.CHAN,CPA

4205 8" AVENUE

BROOKLYN, NY 11232 ·
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Report of Independent Registered Public Accounting Firm

We have reviewed management's statements, included in the accompanying
Exemption Report Pursuant To Rule 15c3-3 in which Joseph Kosinsky, Inc.(the
"Company") identified the following provisions of 17 C.F.R.§ 15c3-3(k) under
which the Company claimed an exemption from 17 C.F.R.§240.15c3-3(k)(2)(ii):
(the "exemption pmvisions") and the Company stated that the Company met the
identified exemption provisions throughout the most recent fiscal year without
exception. The Company's management is responsible for compliance with
the exemption provisions and its sistements.

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 the
Company's compliance with the exemption provisions. A review is substantially
less in scope than an examination,the objective of which is the expression of an
opinion. on management'sstatements.Accordingly,we do not express such an
opinion.

Based on our review, we are not aware of any material modifications that should
be made to management's statements referred to above for them to be fairly
stated, in all material respects, based on the conditions set forth in paragraph
(k)(2)(fr} of Rute 15c3-3 under the Securities Exchange Act of 1934.

William J. Chan, CPA
2/15/15


