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OATH OR AFFIRMATION

I, Larry Bumgardner , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Gardner Financial Services, Inc. , as

of December 31 , 20 14 , are true and correct. I further swear (or 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:

Si

Presidentitle

Notary Public

9 LlZABETH J.LUNDIN

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

) StaacteenatoefFinancial Condition. 150mmainim 31,2020
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in 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 Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(l) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

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

To the Board of Directors of
Gardner Financial Services
Minneapolis, Minnesota

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Gardner Financial Services, (Company),
as of December 31, 2014 and the related statement of income, changes in stockholder's equity and cash flows
for the year then ended. These financial statements are the responsibility of the Company's management. Our
fesponsibility is to express an opinion on these financial statements based on our audit.

Managements Responsibility for the Financlai Statements

Managementis 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 the
financial statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

We conductedour audit in accordance with the standardsof the PublicCompanyAccounting Oversight Board
(United States of America). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial staternents 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.

Opinion

in our opinion, the finanoial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 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 of America.

3
Reilly,Penner & Benton LLP

1233 N.Mayfair Road Suite #302iMilwaukee, WI 53226-3255 * 414-271-7800



Report on Supplementary Information

The Computation of Aggregate Indebtedness and Net Capital and Form SíPC-7 ("Supplemental Schedules")
have been subjected to audit procedures performed in conjunction with the audit of the Company's financial
statements. The supplemental schedules are the responsibility of the Company's management. Our audit
piacedures included determinini;i whether the supplemental schedules reconcile 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 schedules, In forming our opinion on the
supplemental schedules, we evaluated whether the supplemental schedules, including its forrn and content is
presented in conformity with 17 C.F.R §240.17a-5. In our opinion, the supplemental schedules are fairly stated,
in all material respects, in relation to the financial statements as a whole.

Reilly, Penner & Benton, LLP
February 09, 20 t5
Milwaukee,Wisconsin
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Gardner Financial Services, Inc.

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2014

ASSETS

Cash and Equivalents $107,985
Cash on Deposit with Clearing Organization 50i000
Comrnissions Receivable 117,632
investrnents - Available for Sale 266,$07
Other Assets 2,632

Total Assets 545,056

LIABíLITIES
Commissions Payable 96,307
Accounts and Accruals Payable 14,302

Total Liabilities 110,609

STOCKHOLDERS EQUITY
Common Stock, $.01 Par Value, Authorized 1,000,000 Shares;

Issued and Outstanding 540,000 Shares 5,400
Additional Paid-In Capital 54,088
Retained Earnings 374,959

Total Stockholders' Equity 434,447

Total Liabilities and Stockholders'Equity 545,056

The accompanying notes to financial statements are an integral part of these statements.



Gardner Financial Services, Inc.

STATEMENT OF INCOME

YEAR ENDED DECEMBER 31, 2014

Revenue
Commissions $ 2,419,008
Management Services income 115,836

Total Revenue 2,534;844

Expenses
Payroll and Related Taxes 227,491
Commissions Expense 1,860:997
Clearing House Expenses 44,074
Employee Benefits, Donationsand Gifts 16 625
License and Registration Fees 825
Office Expense 35 287
Leasing and Vehicle Expense 12223
Meals and Entertainment 21 96
Professional Fees 23 034
Compliance Expense 23,020
Office Rent 30,343
Telephone 7,314
Travel, Training and Conferences 308
insurance; Equipment and Other 25;058

Total Expenses 2 328,295

Net income from Operations 206,549

Other locome
Unrealized Gain on lovestments 18,765

Net income 225,314

The accompanying notes to financial statements are an integral part of these statements



Gardner Financial Services, Inc.

STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

YEAR ENDED DECEMBER 31, 2014

Additional Total
Common Stock Paid-In Retained Stockholders'

Shares Amount Capital Earnings Equity
Balance,January 1, 2014 540,000 $ 5,400 $ 54,088 $ 265,059 $ 324,547

Net income for the Year 225,314 225 314

Shareholder Distributions (115,414 (115 414)

Balance, Deaember 31,2014 540,000 5 400 54,088 374,959 434 447

The accompanying notes to financial staternents are an integral part of these statements.



Gardner Financial Services, Inc

STATEMENT OF CA$H FLOWS

YEAR ENDED DECEMBER 31, 2014

Cash Flows from (to) Operating Activities
Net locome $225,314
Adjustments to Reconcile Net income to Net Cash Provided by OperatingActivities:

(Increase) in Cash on Deposit withClearing Organization (40,000)
Decrease in Representative Receivable and Advances 10,000
(locrease) in Commissions Receivable (13,761)
(locrease) in Investments (18 765)
Increase in Commissions Payable 11;659
(Decrease) in Accounts and Accruals Payable (16,789)

Net Cash Provided by Operating Activities 157,658

Cash Flows (to) Financing Activities
Distributions (115,414)

Net increase inCash andEquivalents 42;244

Cash and Equivalents,Beginningof Year 65,741

Cash and Equivalents, End of Year 107,985

The accompanying notes to financial statements are an integral part of these statements.



Gafdner Financial Services, hic.

NOTES TO FINANCIAL STATEMENTS

DECEMBER31,2014

1. Nature of the Company

Gardner Financial Services, Inc. (the Company) is a registered securities broker-dealer that maintains its
headquartersand trading office ínMinneapolis, Minnesota.The Company primarily sells mutual funds, other
securities and insurance products through a network of independent registered representatives and
insurance agents who maintain their own offices,

The Company was incorporated May 11, 1987, under the laws of the state of Minnesota.As a securities
broker-dealer, the Company is subject to the regulationsof the Securitiesand Exchange Commission (SEC)
and the Financial IndustryRegulatory Authority (FlNRA). In addition, the Company is subject to the various
securities and insurance regulations of states inwhich it does business.The Company is required to
supervise its registered representatives and insuranceagents. The Company.is also required to supervise
those registered representatives who are Registered Investment Advisors or associate advisors.

The Company is an introducing broker that accepts customer orders but elects to clear the orders through
another broker. RBC Correspondent Services, a division of RBC Capital Markets, LLC, maintainsall stook
and bondcustomer accounts for the Company'ssecurities customers, and a portion of the mutual fund
accounts. Other customer mutual fund, partnershipand annuityaccounts are maintained by the individual
sponsoring companies.

2. Summary of Significant Accounting Policies

Accounting Method - The Company's financial statements are preparedusing the accrual method of
accounting. Receivables and payables from securities transactioris are recorded on a settlement date basis,
based on documentation received frórn the clearing entity and processedby the firm.

Accountinq Estimates - The preparation of financial staternents inconformity with U.S. generally accepted
accounting principles requires managementto make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosureof contingent assetsand liabilities at the date of the financial
statements and the reported amounts of revenueand expenses during the reported period. Actual results
could differ frorn those estimates.

Concentration of Credit Risk - Customers' secuiities transactions may result in credit risk if custornersare
unable to fulfill their contracted trade settlementobligations. Should customers be unable to satisfy their
obligations, the Company may be required to purchase or sell financial instruments at prevailingmarket
prices in order to fulfill the customers' settlementobligations. The Companybears this risk of loss -

associatedwith transactions executed but notsettled.

Cash and Equivalents and Related Risk - The Company considersall highly liquid debt instruments
purchasedwith a maturity of less than threemonths to be cash equivalents,At times during the year, cash
balanceson deposit mayexceed insured lirnits.

Commissions Receivable- Amounts are based on negotiated rates for various types of investment
activities. Because of this arrangementeno allowance for doubtful accountsis necessary.

Eduipment - The Companyowns office equipmentwith an original cost of approximately $40,000.T is
équipment is fully depreciated for financial statementpurposes and there is no current depreciation
expenses Replacementequipmentat minimal cost is generally expensed in the year of purchase,

income Tax - The Company is organizedas an S corporation,and therefore the Company's taxable income
or loss is reported on the individual income tax returns of the Company'sstockholders. The Companydoes
not payany incámetax:

Subsequent Events - Subsequent events have been evaluated through February 9, 20t5, which is the date
the financial statements were available to be issued.



Gardner FinancialServices, Inc.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2014

3. Investments

Funds have been invested in mutual funds andare carried at market value determined as under Level 1 at
quoted prices in active markets:

Mutual Funds $266 807

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes a fair
value hierarchy which prioritizes the inputs to valuation techniques.Fair value is the price that would be
received to sell anasset or paid to transfer a liability in an orderly transactionbetween market participants at
the measurement date. A fair value measurerrient assumes that the transaction to sell the asset or liability
occurs in the principal market for the asset or liability,or, in theabsence of a principal rnarket, the most
advantageous market Valuation techniques that are consistentwith the market, income or cost approach,
as specified by FASBASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuationtechniques used to measure fair valge into three
broad levels: Level 1 inputsconsist of unadjusted quoted prices inactive markets for identicalassets and
have the highest priority: Level2 inputs generallyare based on indirect information, such as quoted prices
for similar assets in active rnarkets, or quoted prices for identibal or similar assets in markets that are not
active. Level 3 inputs,which are the mostsubjective, are generally basedon the ehtity's own assumptions
on how knowledgeable partieswould price assets, andare developed usingthe best information available in
the circumstances. Level 3 inputs have the lowest priority.The Company uses appropriate valuation
techniques based on the available inputs to measure the fair valueof its investments. As shown above, the
Company measures fair value using Level 1 inputsavailable for all of its investment assets. Level2 inputs
and Level3 inputs are only usedwhen Level 1 inputs are not available.

4. Rule 15c3-3 Exemption

The Company is exempt from Securities and Exchange CommissionRule 15c3-3 under Section (K)(2)(i)
and therefore is not required to make the periodic computations for determination of reserve requirementse
in addition information relating to the possession and control requirementsis not required.

5. Operating L.eases

The Company leases office space under a five year lease that began September 2012, and was amended
on March 27 2014 to include additionaloffice space. The net annual rentalexpense under the lease for the
year ended December 31, 2014 was $30,343,

The Company leases two vehicles The lease expense for the year ended December 31,2014 was $12,223.

Niinimumrental commitmentsto future years are;

2015 $ 57,096
2016 51,845
2017 . 43 888
Total 152,829

6. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule (SEC Rule
15c34), which requiresthe maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital,both as defined shall not exceed 15 to 1. At December 31, 2014, the Company
had net capital of $382,834,which was $332 834 in excess of its required net capital of $50 000. The ratio of
aggregate indebtedness to not capital at December 31, 2014 was .29to 1.



Gardner Financial Services, Inc.

NOTES TO FiNANCIAL STATEMENTS

DECEMBER 31, 2014

7. Management Services

The Company charges a related entity for office space and management services that it provides. For 2014,
the Company had management services income of $115,836 from the related entity; according to
contractual terms.

8. Income Taxes

The Company has evaluated for uncertaintax positions and rnanagementhas determined there are no
uncertaintax positions as of Decernber31,2014. Tax returns for the past three tax years remain open for
examination by tar jurisdictions. The Company'smanagement continually evaluates expiring statutes of
limitations audits, proposed settlernents changes in taxlaw and new authoritative rulings-



Gardner Financial Services, Inc.

COMPUTATION OF NET OAÈlTALUNØER RULE 15c3-1
ØFTHE SECURITIES AND EXCHANGE COMMISSlØN

AS OF DECEMBER 31, 2Ø14

1. Total OwnershipEquity from Statement of Financial Condition $ 434,447
2. Deduct OwnershipEquity Not Allowable fdr Net Capital
3. Total Ownership Equity Qualified for Net Capital 434,447
4. Add:

A. Liabilities Subordinated to Claims of General Creditors Allowable in
Computationof Net Capital

B. Other (Deduations)or Allowable Credits
5 Total Capital andAllowable Subordinated Liabilities 434,447
6 Deduations and/or Changes:

A. Total Non-Allowable Assets from Statement of FinancialCondition $ 11,592
B. Secured Demand Note Deficiency
C. Commodity Futures Contracts and Spot Commodities-Proprietary Capital Charges
D. Other Deductionsand Changes

· Total Deductions.and Changes 11 592
7 Otlier Additions and/or Allowable Credits
8. Net Capital Before Haircuts on securitiesPositions 422 855
9. Raircuts onSecurities:

A. Contractual Securities Commitments
B.Subordinated Securities Borrowings
C. Trading and investment Securities

1. Exempted Securities
2. Debt Securities
3. Options
4. Other Securities 402021

D. Undue Concentration
E. Other

10 Net Capital 382,834
Computationof Aggregate Indebtedness:

Total Aggregate Indebtedness Liabilities from Staternent of Financial Condition 110,609
Total Aggregate Indebtedness 110,609
Computation of Basic Net Capital Reqirement:

Capital Requirernects:
$50,000 or 6%% of Aggregate Indebtedness,Whichever is Greater 50,000

Net Capital irr Excess of Requirements 332,834

Net Capital as Above 382,834
Excess Net Capital at 1000% (Net Capital Less 10%of Aggregate Indebtedness) 371,773
Ratio: Aggregate Indebtedness to Net Capitaf .29to 1



Gardner Financial Services
December 31, 2014

AuditorReconciliation of Net Capital

There were no material differencesbetween net capital as computed herein and the amount in the
corresponding computation preparedby Gardner FinancialServices, Inc. and included in the
Company's unaudited FOCUSreport as of December 31, 2014.
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tndependent Accountant's Agree Upon Procedures Report on
Schedule of Assessment and Payments (Form SIPC-7)

To the Shareholders of
Gardner Financial Services
8421 Wayzata Blvd
Minneapolis, Minnesota

in accordance with Rule i7a-5(e)(4) under the Securities Exchange Act of 1934, we háve 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, 20143 which were agreed to by Gardner Financial Services (Company) and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating the Company!s compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). The Company's management is responsible for the Company's 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 for 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 forany other purpose. The procedureswe performed and our findings are as follows:

1. Cornpared the listed assessment payments in Form SIPC-7 with respective cash
disbursements entries [check copies] noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2014, noting immaterial differences;

3- Compared any adjustments reported in Form SIPC-7with supporting schedules and working
papers [no adjustments to compare} 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 [trial balance] supporting
the adjustments noting a mathematical error in deductions resulting in an immaterial
difference in assessment fees; and

5. Compared the amount of any overpayment applied, if any and applied it 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 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 reportis intended solely for the information and use of the specified parties listedabove and is not intended to be
and should not be used by anyone other than these specified parties.

Milwaukee, WI

February 09, 2016

14 Reilly,Penner & Benton LLP
1233 N.Mayfair Road Suite #302 -Milwaukee,WI 53226-3255. 414-271 7500
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SECURlTIESINVESTORPROTECTIONCORPORATION

SIPC-7 P o.someassgghg 0.0.2»034 aos SIPC-7
(sa-Revme) GeneraiAssessmentReconciliation (es.gev7714)

For the fiscal year ended12/31/2014
Readserefully theinstructions lá our WorkingCopy befote óompletingthis Foimi

TO BE FILED BY ALL SIPCREMBERSW1TBFISCAl.YEARENDINQS

1.Nameof Membersaddress Designated ExaminingAuthority,1934 Act registration no,and month in which fiscal year ends for
purposesof the audit requirementof SECRule 174-5)

Note lieny of the informationshownonthe
19*iS"******2647****-*********MIXED AAne220 mailinglabel requirescorrection,pleasee-mail
038831 VINRA DEC anycorrectionsto form@aipe.organdse
GARONERFINANCiALSERVICES4Nc indicateonthe form filed.
8421WAYZATABLVEESTE360
MINNEAPOLISMN65426-1304 Nameandtelephonehumberof personto

contact respectingthis form.

2.A. &gnoraLAssessment(item 2e from pegg 2)

B.Lesspay at dewith SIP046 fited (excludeinterest)

€4&M
DatePaid

0, Less prior overpaymealapplied )

D. Assessmenthalencedue or (overpayment)

E. Interest computedon late payment (see instruction E) for___days at 20% perannum

F. Totatassessmentbalance and interest due (or overpaynientcarried forward)

Q. PAIDWITF1TH18FORM:
Gheckendiosed, pagabletö SIPC
Totaf(must be same as F above) $

H. Overpaymentcairled totward $(

3 Subsidiaries (S) and predeoessors(P) included in this form (give name and 1934 Act reg s ation number):

The SIPCmember submi ting this form and the

tph I nytorhealitnis e e uted p esen h re act <16
amicomplete °

Datedthe d day M ebmai 20 .
\.J Tale)

This Torm and the assessment paytnant la due 60 days after the end of the flotal year.Retaln the Working Cop of this term
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

ec: Dates:
Postmasked Recélved Reviewed

3 naioulations . Documentation ForwardGopyus
m
a E8peptient:a.

Dispostuonof exceptions:
1



DETERMINATIONOF "SIPC NETOPERATINGREVENUES"
AND GENERAL ASSESSMENT

Amountsfor the fiscal period
beginning1/1/2014
and ending 12/31/2014

Eliminate cents

2 .ToNtairevenue(FOCUSUne 12/Part ilA Une9, Code4030} $ $, $0
2b.Additions:

(t) Total revenuesfromthe securitiesbusiness of subsidiaries(exceptforeign subsidiaries)and
predecessorsnotincludedabovei

(2) Netlossfromprincipal transactionsin securitiesIrf tradingaccounts.

(3)Net lossfromprincipaltransacticesIncommoditiesin tradiegaccounts.

(4) (riterestanddividendexpensedeductedindeterminingilem23.

(S)Netlossfrommanagementof of participationin theunderwrílingordistributionof securities,

(S) Expensesotherthanadvertising,pririting,registration feesandlegal feesdeductedin determiningnet
profitfrommanagementof or participationin underwritingordistfibutionof securities.

(7)Net lossfromsecuritiesin investmentaccounts.

Total additions

2c.Deductions:
(1) Revenuestramthe distributtonof sharesof a registeredopenandinvestmentcompanyor unit

investmenttrust, fromthesafeof variableannuities,fromthebusinessof insurance,frominvestment
advisoryservicesrenderedtoregisteredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin security tutoresproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commlšsions,lloor brokerageandclearancepaidtootherSlPCmembersinconnectionwith
securitiestransactions.

(4} Reimbuisementsfor postageinconnectionwit proxysolicitation.

(5)Netgtki front securitiesin investmentaccounts. Î
(e}(00% ofcommissionsandmatkupsearnedfromtransactionsin(I) certificatesofdepositand

(ii) Treasurybills,bankers acceptancesor commercialpaperthatmatureninemonthsor less
fromissuancedate.

(7) Olrectexpensesofprintingadvertisingandlegal feet incurredIraconnectionwithotherrevenue
relatedto thesecuritiesbusiness(revenuedefinedby Section16(9)(L)of theAct).

(8) Other revenuenot related either directly or indirectly to the securities business.
(SeeInstruction C):

{Deductionsin excessof $100,000requiredocumentation)

(9) (i) Totalinterestanddiv!dendexpense(FOCUSLine22/PARTllA Line 13,
Code4075 plusline2b(4) above)butnotin excess -O
at total interestanddividendincome. $

(ii) 40%of marginInterestearnedoncustomerssecurities . . '
accounts(40% of FOCUSline5,Code3960). $

Enterthegreaterof line (t)or (ii)

Totaldeductions / Ô
IdeSIPC Net0iieratirig Revenues SO
fe, GeneralAssessment@ A025

ÂÔ * (to page t, line2.A.)
2
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Gardner Financial Services, Inc,

EXEMPTIONREPORT

SECRule17a-5(d) (4)

January7,2015

To Whom It May concern:

The below information is designed to meet the Exemption Report criteria pursuant to SECRule17 as

5(d)(d);

• Gardner Financial Services, toc.isa broker/dealer registered with the SECand FlNRA

• Gardner Financial Services, Inc, claimed anexemption under paragraph (k)(2)(ii) of Rule 15c3-3

for the year ended Decernber 31,2014

• GardnerFinancialServices,Inc.is exempt from the provisionsof Rufe 15c3-3 because It meets

conditions set forth in paragraph(k)(2)(ii)of the rule,of which,the identity of the specific
conditions are as follows:

o The provisions ofthe Customer Protection Rule shaltnot be applicable to broker or

dealer who, as an introducing broker or dealer, clears all transactions with and for

customers on a fully disclosed basis with a clearing broker or dealer, and who promptly

transmits all customerfunds andsecurities to the clearing broker or dealer which carries

allof the atcounts of suchcustomers and maintains and preserves such books and

records pertaining thereto pursuant to the requirements of Rule17a-3 and Rule17a-4,
as are customarily made and kept by a efearing broker or dealer.

• Gardner Finaricial Services, Inc.hasmet the identified exemption provisions throughout the

most recent fiscal year without exception

• Gardner Financial Services, Inc.has not recorded any exceptions to the exemption for the fiscal

year ended Deceanber31, 2014.

The above statement is true and correct to the best of my and the Firm'sknowledge.


