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BPJAN W.,ANSON
Certted Public Accountant
1.8425 Burbank Blvd,, Suite 606, Tarzana, CA. 91356 - Tel. (818) 401-8800 ' Fax (818) 401-8818

REPORT OF MEPENDENT REGISTERED PUBLIC ACCOUNTING FMM

Board of Members
Steiner & Associates, LLC
Santa Monica, California

I have audited the accompanying statement of financial condition of Siemer & Associates, LLC as of December 3 t,
2015 and the related statements of income, changes In members' equity, and cash flows for the year then ended.
These financial statements are the responsibility of Siemer & Associates, LLC's management. Myresponsibility is
to express an opuuon on these financial statements based on my audit.

I conducted my audit in accordance with the standards of tile Public Company Accounting Oversight Board (United
States). Those standards require that I plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit included 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. I believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Siemer & Associates, LLC as of December 31, 2015 and the results of its operations and cash flows for the year
then ended In accordance with accounting principles generally accepted in the united States ofAmerloa.

The supplemental information for the year ended December 31, 2015 (Schedule I, Statement of Net Capital Under
Rule I56-1, Schedule II, Determination of Determination of Reserve Requiirements Under Rute 150-3
(exemption), and Schedule Iii, Information for Possession or Control Requirements Under Rule I56-3
(exemption)) has been subjected to audit procedures peiTormed In conjunction with the audit of Siemer &
Associates, LLC's financial statements. The supplemental information is the resp onsibility of Siemer & Associates,
LLC's management. Ivry auditprocedures included determining whether the supplemental information reconciles to
the financial statements or the underlying accounting and otherrecords, as applicable, and performing procedures to
test the completeness and accuracy ofthe information presented in the supplemental information. In forming my
opinion on supplemental information, I evaluated whether the supplemental information, including the form and
content is presented in conformity with Rule 17a-5 of tho Securities Exchange Act of 1934. Inmy opinion, the
supplemental information is fairly stated, is all material respects, inrelation tothe financial statements as awhote.

This opinion is intended solely for the information and use of the board of members, the Securities and Exchange
Commission, and other regulatory agencies which rely on Rule 17a-5(g) under the Securities Exchange Act of 1934
In- their regulation of registered brokers and dealers, and Is not intended to be and should not be used by anyone
other than these specified parties.

Brian W. Anson
Certified Public Accountant
Tarzana, California
February 10, 2016



SIEMER & A88001ATES, LLC

Statement of Financial Condition
December 31, 2015

AS8ETS

Cash '
'Accounts receivable
Fixed nssets, ttst.ofaQoumulated depreciation
of $101,594

' Other A.ssots €
4 Total assets

• LIABILITIES AND MEMBERS' EQUITY

L,IA.BILITIES
, 1

Accounts payable
' ► Totalllabilfties

MEMB RT EQUITY:

Motnboes NOY
Total members' equity

Total liabilities anti member's equity

„

i

$ 974,967
59,093

30;034
14,541

1,078,633

$ 45,626
45,626

1,032,739
1,032,739

$ 1,078,365

Tho accompanying now are on intagral part of thue tlnANIA] slntemmus 3



SIEMER & ASSOCTATES, LLC

r

Statonlent of Income
li or the year ended Decembor 31, 2015

'~ tC U'VP.r1Y lIGS'i .

..  ' . Ijlcome ' `•
' 'TotaLinCopZQ •

• 1nsu1'anGe 's ,
Of loe expense
Professional feed
Rant
Wow!" And wFigos _

Tolopltono and 0mmanioatiotle
Travel and entoitahunent

` Other general acid adm inistrative expenses
Totdl expenses _

INCOME B.8FOU INCOME TAXES '

' INCOME TAX PROVISION Ncte 2) `

11100me tax exponse

NFT INCOME

$2,387,821
,__A2,387.821

65,624
116,132
78,629

292,860
1,0$1,057

24,231
49,762
595,883

2,304,178

83,643

6t800

$ 76,843

r

r

The accompanying notes ore Ali integral pail'oFthese fsnaaCiat staltmenls n
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SIEMER & ASSOCIATES, LLC

Statement of Changes in Membora' Fquity
For the year aided De6mber 31, 2015

f

Beginning Total
Members' Capital Mombars'

' ' • Equity Contributions Egnity

i3eginhingUanweranvary 1,'20 51 $ 565,596 $' -° $ 565,896

dapital contributions • 39,004 394,000

Net Inotne 76,343 - 76,843
-uding balance Dccaxnbor 31, 2015 642,739 $ 39Q,000 $ 1,032,739

' i 1

' • 1

• ) 1' L ,,•1 • t

• t

•• • 5 • 1 
Z 

1
' 1 1

a 1

UG aGaampartylag floras aro an tntegfAl pact of ih me f1damiat statements 5



SIEMER & ASSOCIAT8S, LLC

Statoment of Cash Flows
For the year ended Aebvm of 31,zI 5

G?}• •i 
+7t5'" `CAglHV',OW. SWM 0MRA'IWOACI Tf6S. '' •.

-Njot iilconle 
,

Adjustments to reconcile net income to net cash-provided by
~''' • ' ape~~tittg acdvit~as: ,

:- .  ' . (incx~ej clecreaso in: •; ' , •
Accounts ieceivable

Increase (d6crease) in:
k, I Accounts Payable

_ '''"ildi Gash pro Aded by opemtltg activities `

's CASH FLOWS FROM FWANONCr.A.CTfVYTES; '

Capital contributions
r

Net: cash provided bykaneing activities

.Znorease in cash

Cash &0nrJng of period _

Cash-end of periQd

Supplem heal disclosme ofeash flow Difomation
Cob paid during the year for:

' - Interest

a

r

$ 76,843

20,162

41,566

3,623
65451

142,294

L101000
390,000

532,294

442,403

$•, 974 697

The accompanying notes arc an lntolpal part•of tlteso finanoial statements b



SIEMER & ASSOCIATES, LLC
Notes to I'inoolal Statamvitt3

For the year ended Decptnber• 31, 2015

Nofe ~:'GEIVI?RAI, AN1Z SUMi1~ARY.4F SICr~IFICAT~I~` ACGQUNTZNG I'Or If;I.8
` 

-. -

.Y .: ;91einei & Associates, LT C, (the "Company"), was fanned in November, 2005, In the State
of,California as a. limited habillty company, The Company is soglstered as a broker-dealer

'i •':,> wv tb tho Securitim and Exellange Commission. (" SEG") and is a member of the Financial
i Industry Regulatory Authorlty ("FINRA").and Securities Investor Protection Cot location

lee Company is authorized to engage in pt'lvate place=nts of seoutlties and
goquislflbn•advlsory saruwas: The not hold customer funds or

~, , ̀ ' •  `~afe~tlard customer seGxtPltios, , • ' .

:The presentation of hianoW Statements in confonnity with ac%ounting principles generally
accepted In the United States of America requires management to wake sstimatos and
assxwipt ons that affect #lie reported amounts of assets and liabilities and disclostiro of
contingent assets and liabilities dt the date of the financial statements and the reported
amounts oftavepuo and expenses during the reporting period. Actual results could differ
froiri those estimates.

'For p1 *poses relating to the state#liertt of cash flows, the Company considers all highly
liquid debt instmi-as its purchased with a matinity of three months or less to be cash
equivaknts, rho Company also includes money markets as Gash equivalents.

Property and dquipment are stated at cost, Ropairs and maintenance to these assets are
oXiarged to expense as inourred; mejor Improvements enhanoing the function anchor
ussfullife are capitalized, When items are sold or retired, the related cost and accumulated
depreolation: aro xermoved from the accounts and. Eny gains or lasses arising from su6h
tra is~Wons ard.recognizedd. Property and eqt iptiianf ize depreciated over their estimated
useful linos bf five (5) to forty (40) years by the straight-line rnetbod,

a;.

A.ccbunts receNable we stated at faee amount with no allowance for doubtful accounts.
An aItowanoe for doubti%l accounts is not considered necessaty because probable
unoollealble accounts are immaterial.

The,Company, wifli the consent of its Members, has eleoted to be a Limited Liability
!~orirp4ny, For tax purposes, the Company is treated like a partnership, therefore in lion of
basiness income taxes, the Members ate taxed on the Company's taxable Wow,
Accoittingly, no provision or liability for Federal Income Taxes is included in these
f"in~ncial statements, The Stale of California has similar treatment, although there exists a
provision for a Ainhiaw i Franchise Tax of $800 plus a fee based upon gross receipts,

Maliagemont has toviowed subsequent events through February 10, 2016.

The, Company is subject to audit bar the taxing authorities for yours onding Dooembor 31,
2012, 2013 and 2014.

7



$MMER & ASSOCIATES, LLC
Notes to Financial Statements.

. lief, Ow year ended°))ecembe;Y 31, 2015

Nbte 1: OBNE)RAL ANTI SUMMARY OF SIGNIFICANT ACC NO POLICIES

The Cvinpany is engaged Invarlatfs trading and brokerage activities in whose
'couAtozpealles primarily include broker/dealers, banlis, and other Dnanclal institutions. In
thi ;06nf counteipaAies do not fi. AIi their obligations, the Company may be exposed to
risk. The risk of default depends upon the croc itwortiilztess of the counterparty or issuer of
the instrument: To rnitigato the risk of loss, the, Company maintains its accounts with
exedit worthy costomers and counteiparties, ;

Accounting pAnoiplss generally require that recognized revemte, expense, gains and losses
be included in net income. Although oertalxx ohwigos in assets and liabilities, such as
unrealized gains and loses on available for sale securities, are reported as a soparate
cart oneni;of the equity section of the balance•shoetj such Items, along with net income,

' ..do components of comprehensive income.

FASB Aft; 820 defines fair value, establishes a Pamework for measuring fair value, and
establishes 4•faik value hiexavoliy *hich prioritized the inputs to vahation tecluxigxios, pith
value is the price that would be received to sell An asset br paid to transfer a liability in an
ordexly transaction between market particlpants at the measurement data. A fair value
meaAurement asiumss that the transaction to sell the asset or liability or, in the absence of a
pflnpipal market, the most advantageous market for the asset or liability. V faluatlon'
'tectibiques Tat ate consistent with the market, income or cost approach, as specified by
FASB ASC 920 are used to measure fair value,
The fair value hierarchy prioritizes the wputs to valuation techniques used to measaro fair
valuq into three broad levels:

Level 1 inputs are quoted pr'foos (xatxadjusted) in active markets for idefrtloal assets
or liabilities the Company hss the ability to access.

... ,;,. ' ' l 1 evel 2 in~tts are Inputs (other tlxaft quoted prices Included. within Level 1) that are
forthe asset or liability, either'dirdctly or indirectly,

Level 3 are wiobsezwable inputs for the asset or liability and rely on managemont's
own assumptions about the assumptions that market participants would use In
pricing the asset or liability, (The unobservable inpi* should be developed based
on the best Mforfu4on available in the circumstances and may inchide the
Compatly's own data,) -

'All assets in the afnount of $1,078,365 at Dccombei~ 31, 2015 are considered level 1,

,



SM-MER & ASSOCJATU, LLC
Notes to Financial Statemonts

For the year ended December 31, 201 S

Note 2., P&QPERTY AND EaUil'1t+11✓NT, I~TE`T

Proporty and equipmeit are recorded at cost and summarized by major classifications as

'Autom&ile 11.355
Cdhapuier hardware , 56,219
kitttittreenci equipment 66,554

137,628
Liss accumulated depreciation10~ 7,594)

Th+ ed assets, net $ 30,034

Fdr the ydar'ertded Decofinbor 31, 2015, depreciation expanse Was $20,162.

Noto 3: INCOME TAXES

The Company is Subject to a limited liability oompaey gross reoelpts fee and.a minimum
A-While tax of $500. At December 31, 2015, the Company was subject to the minimum
,V hehise tax of $800, plan a gross receipts fee of $ 6,000.

Not6'4; CO 1MrNENTS AND C0Ni'1NGENCIE8 `

The Company has an operating lease covering its offices through October 31, 2017.
Minimum A.tture rental commitments are:

Year Ending ount

December 31, 2016 251,945
Deoeinbk 31, 2017 224:617

Rent expense for year ended. Deoomber 31, 2015 was $ 292,860.

Note 5: NET CAPITAL

The'Company is subteot to the Soowltles and Exchange Commission UAiform Net Capital
fit. 6' (SEC rule 150-1), which requires the udntonance of minimum net capital and
rewires that the ratio of aggregate indebtedness tb not capital, both as defined, shall not
excged ,b to 1, Net oapltal and aggregate indebtedness change day to (lay, but on
Deceiribcr 31, 2015 the Company had net capital of $929,071, vvhicl) was $924,071 in
exoess of its xequlxed net o4hal of $5,000; and the Company's ratio of aggregate
indebtedness $45,625 to Aet capital Was 0,05 to 1, which is less thin tho 15 to 1 maximum
ratio allowed for a broker dealer.

9



SIEMER.

., ~:;~.:,'• State

For the year

Metipbsrs' equity, December $1, 2015

~' Sitb#t~tCt - Nate allowabt$ acts:
` Accounts teceivablo

Biked arseU
t Olier assets

TwItativo net oaphal

Halmuts

NET CAPUAL
4.'

minimum not Capital r

Fxeess net capita I

A epte 6debtedness

ltatlt) of aggregate indebtedness to net eapital

t .

;s 11 eye were no diflPezenoes batmen the audit
and Facas filed at December 31, 2015,

& ASSOCIATES; LLC

m;ent of Net Capital
Schedule I , - ,

ended ,beoember 31, 2415

t

PQouq'Tk1/15 Aud1t 12/31/15 Chmige

$ ̀ 1,032,739 $ 1,032,739 $ -

59,093 59,093
30,034 30,034 -
14,541 14,541

?29,071 929,071

' 9213,071 929,071 -

5,000 51000

$ 924,071 $
,

924,071 -

' 4S,d25 45,625 -

OAOS~Ia 0.05%

10

The accompanying notes are an Intogratl part,bf tease tlnnncial statomonts
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COMSTOCK PARTNERS, LLC

Schedule 11
Determination of Reserve. Req«iretments

Under Rule IS a3-3 of the Securities lid Exchange Commission
December 311, 2015

Ilia Company is exempt from the :Rwerve RVircment of comp ofion
• according, to the provision of I7.tlie 150-3(k)(2)(i).

Sohedule W
Inf'olmation Relafln~ to Possession or C;ojatrol

Requirements Under Rule 15033
ikcemt~r 31, cols

The C0111lsW is exempt fom the Ride 156.3 as it relates to posSession and Confrol
requirements under the (k)(2)(1) mmptiveprovisiort,

Tho Woompnnying ttdtes aro do integral part orthaae f[n21110fa1 SSatemez;t$ lf'



SECURITIES INVESTOR PROTECTION CORPORATION
SIPC-7 P.O. Box 92185 Washington, D.C. 20090.2185 SIPC-7202-371 8300

"133-REV 7110) General Assessment Reconcillation (33-REV 7)10)

A(HE 
For the fiscal year ended2_U15

V ~JG I,J (Read caretully the Instructions In your Ylorking Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: if any of the information shown on the
a v110 mailing label requires cdrredtion, please e-mail
kciI IV If /-~SSCy':,i 41 L_0j

3Z40+?t MWAZ~ G4

2. A. General Assessment (item 2e from page 2)

B. Le spay Wont made vrith IPC filed (exclude Interest)

Date eid
C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

any corrections to form@sipc.org and so-
Indicate on the form filed.

Name and telephone number of person to
contact respecting this form.

E. Interest computed on late payment (see Instruction E) for----days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward)

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above)

H. Overpayment carried forward

5 970

Z' a2z

r-

3. Subsidiaries (S) and predecessors (P) Included In this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby 

1 
C

that all Information contained herein Is Imo, correct J
and complete. [Name or Corp rinershtp or other organization}

[A s red signature}

Dated thell:tday of 20_k. eU o 47
lintel

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

= Dates:LU
Postmarked Received

L"

5: Calculations
LU

C-D Exceptions:
Q_

Reviewed

Documentation

w Disposition of exceptions:
1

Forward Copy



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT Amounts for th fl cal period

beginning t t 2016
and ending z 1' ,Oty ,

Item No. 
 cents

23. Total revenue (FOCUS Line 12/Par! llfA Lino 8, Code 4030) 

jElImInato

0 0

2b. Additions:
(1) Total revenues from the securil€es business of subsidiaries (except foreign subsidiaries) and

predecessors nol€ncluded above.

(2) Mel loss from principal transactions in securities In trading accounts. 
.~

(3) Nei loss from principal transactions In commodities in trading accounts.

(4) Interest and dividend expense deducted in determining Item 2a.

(5) Net loss from management of or participation in the underwriting or distribution of securities. 

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securities In Investment accounts.

Total additions ~~

2c. Deductions:
(1) Revenues from the distribution of shares of a registered open end investment company or unit

investment trust, from the sale of variable annuities, from the business of Insurance, from Investment
advisory services rendered to registered investment companies of Insurance company separate
accounts, and from transactions In security futures products.

(2) Revenues from commodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securities transactions.

(4) Reimbursements for postage In connection with proxy solicitation,

(5) Net gain from securities In investment accounts.

(6)100% of commissions and markups earned from transactions In (1) certificates of deposit and
(If) Treasury bills,, bankers acceptances or commercial paper that mature nine months or less —~
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred In connection with other revenue o--~
related to the securities business (revenue deflned by Section 16(9)(L) of the Act).

(8) Other revenue not. related either diroctly or indirectly to the securities business.
(See Instruction C):

(Deductions in excess of $1100,000 require documentation) . _

(9) (€) Total Interest and dividend expense (FOCUS Line 221PART IIA tine 13,
Code 4075 plus line 2b(4) above) but not in excess , ~--
of total interest and dividend income. $

(11) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960).

Enter the greater of line (f) or (11)

Total deductions

2d. SIPC Net Operating Revenues

2e. General Assessment @ .0025

$~-

$ 61 Ll 7c)
(to page 1, tine 2,A.)

2



1 B" W. ANSON
Certllted Public Accountant
18425 Burbank Blvd., Suite 606, Tarzana, CA 91356 - Tel. (818) 401-8800 • Fax (818) 401-8818

Independent Accountant's Report on Applying Agreed — Upon Procedures Related to an Entity's
SIPC Assessment Reconciliation,

Board of Members
Siemer & Associates, LLC
Santa Monica., California

In accordance with Rule 17a-5 (e)(4) under the Securities Exchange Act of 1934,  I have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment andPayments
[Genet- Assessment: Reconciliation (Form SIPC-7)] to the Securities lnvestorProtection Corporation (SIPC)
for the Year Ended December 31, 2015, which were agreed to by Siemer. & .Associates, LLC and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and 51PC, solely to assist
you and the other specified parties in evaluating Siemer & Associates, LLC's compliance with the
applicable insiruotions of-the General AssessrnentReconcillation (Form SIPC-7). Siemer & Associates,
LLC's management is responsible for Siemer & Associates, LLC's compliance with those requirements.
This agreed-upon procedures engagement was conducted in accordance with.attestation standards established
by the .American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the
responsibility of those parties specified in this report. Consequently, I 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 I performed and my findings are as follows;

1. Compared the listed assessment payment in Form SIPC-7 with respective cash disbursementreeords entries
from the cash disbursements journal and related bank statements and reconciliations, noting no dlfferences;

2. Compared the amounts reported on the audited Form X-17a-5 for the year ended December 31, 2015, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 312015, noting no
differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, such as
clearing firms records supporting securities revenues, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers, such as revenues from third party support and bank records supporting the adjustments,
noting no differences.

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

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

Brian W. Anson
Certified Public Accountant
Tarzana, California
February 10, 2016
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I !Assertions Regarding Exemption Provisions

We, as fnombers of management of Siemer & Assooiates, LLC ("qie Company"), are responsible for
compliance With the amual reporting t'equlrements under Rule 17a-5 of the Securities Ex0hange Aot of
1934,,. Those regi.iireme nts compel a broker or dealer tolf.lo ammIs teports with the Securities
Excbange.Comrnission (SEC) and the brokoc or dealer's designated examining authority (DEA). One,
ofthe repo~ts to be itneluded In the annual filing is an exemption Yeport prepared by an independent
public 4~courttant based upon a review of assea-Sotts provided by the broker or dealer. Pursuant to that
requirement, the management ofthe Company hereby makes the fallowing assertions;

14je tiftied ENemution Provision.
i

Tliv ComAatiy claims exemption from the custody and i!eser've proAslons of Rule. 15c3-3 by operating
. undek* exempttorf provided by Rule 150-3, Paragroph (k)(2)(1).

&temant Regarding Meeting Exenatftiog Pr'o'yxsiio'n;

The Company met the identified exemption provision without enoopff tluoughout the period ending
January 1, 2015 tluough December 31, 2015.

Siemer & Assooiateis,14LC

D.4V1 d 5; e.,,,, tr , aq; M Ai ie-a:~O'-
(Natne acid Title)

i9 (V
(Date)



BRIAN W..ANSON
Gerdled PubtleAccountant
18425 Burbauk Blvd., Suite 606, Tarzana, CA 91356 - Tel. (8 18) 401-8800 - Fax (818) 401-8818

REPORT 'OF jwDrt,-Pr,1NDEi NT RmisT1;RED PUBLXC
ACCOUNTING FIRM

Board of Members
Siemer & Associates, LLC
Santa Monica, California

I have reviewed management's statements, included in the accompanying Exemption Report in
which (1) Siemer & Associates, LLC, identified the following provisions of 17 C.F.R. §15e3-
3(k) under which Siemer & Associates, LLC claimed an exemption from 17 C.F.R. §240.156-3;
(k)(2)(i) (the "exemption provision') and (2) Centerboard Securities, LLC, staffed that Siemer &
Associates, LLC, met the identified exemption provision throughout the most recent fiscal year
without exception. Siemer & Associates, LLC's management is responsible for compliance with
the exemption provision and its statements. '

My review was conducted in accordance with the standards of the Public, Cozxrpany Accounting
Oversight Board (United States) and accordingly, included inquiries and other required
procedures to obtain evidence about Siemer & Associates, LLC's compliance withthe
exemption provision. A review is substantially less in scope than an examination, the objective
of which is the expression of an opinion on management's statements. Accordingly, I do not
express such an opinion.

Based on my review, I am 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 provisions set forth in paragraph (k)(2)(i) of Rule 158-3 under the Securities
Exchange Act of 1934.

X~~O
Brian W. Axtson
Certified Public Accountant
Tarzana, California
)February 10, 2016
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