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OATH OR AFFIRMATION

I, ROBERT SHORTLE , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
PERICULUM ADVISORS, LLC , as

of DECEMBER 31 ,20 13 , are true and correct. [ 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:

Ty
é Signature
7’14:':0‘4' T
, CYNTHIA L. BROWN Title
Wu{ ' B
. C ST o1 I

/ Notary Jublig, commission Expires Feb 17. 2020

This report ** contain

(a) Facing Page.

(b) Statement of Financial Condition.

(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 15¢3-3.

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

() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

all applicable boxes):

OKK O ORREBEREE8aR

**For conditions of confidential treatment of certain portions of this filing, see section 240.1 7a-5(e)(3).
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INDEPENDENT AUDITORS' REPORT

The Members of
PERICULUM ADVISORS, LLC
Carmel, Indiana

Report on the Financial Statements

We have audited the accompanying financial statements of PERICULUM ADVISORS, LLC an Indiana limited liability company,
which comprise the statement of financial condition as of December 31, 2013, and the related statements of income, changes
in shareholder’s equity, changes in liabilities subordinated to claims of general creditors, 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.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Company’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
PERICULUM ADVISORS, LLC as of December 31, 2013, 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.

¥

SHEDJAMA, INC.

dba EDWARD OPPERMAN, CPA
LAFAYETTE, INDIANA
FEBRUARY 19, 2014



PERICULUM ADVISORS, LLC
STATEMENT OF FINANCIAL CONDITION
AS OF DECEMBER 31, 2013 and 2012

ASSETS

Cash and cash equivalents

Accounts receivable
TOTAL ASSETS

LIABILITIES
Accrued liabilities
TOTAL LIABILITIES

LIABILITIES AND MEMBER'S EQUITY

Member's equity

TOTAL LIABILITIES AND MEMBER'S EQUITY

2013 2012

657,243 $ 613,981

62,839 75,382
720,082 $ 689,363
194,345 317,182
194,345 317,182
525,737 $ 372,181
720,082 S 689,363

The accompanying notes are an integral part of the financial statements.
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PERICULUM ADVISORS, LLC
STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2013 AND 2012

REVENUE
Private placement fees
Merger and acquisition advisory fees
Other advisory fees
Expense reimbursements

Interest income
TOTAL REVENUE

EXPENSES
Bank fees
Communications and database services
Continuing education
Insurance
Compensation and related taxes
Licenses and permits
Lease charges
Marketing
Memberships
Office expenses
Professional fees
Regulatory fees
Rent
Property taxes

Travel and entertainment

TOTAL EXPENSES

Net Income (Loss)

2013 2012
$ 358480 $ 75,000
2,005,328 774,589
41,738 .
16,035 3,433

18 76
2,421,599 853,098
279 510
14,212 24,616
529 .
19,382 39,461
424,174 575,332

- 161

1,234 1,699

815 1,133
8,099 7,369
31,311 9,071
13,249 6,968
16,653 14,655
118 282
4,198 1,202
534,253 682,459

$ 1,887,346 $ 170,639

The accompanying notes are an integral part of the financial statements.
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PERICULUM ADVISORS, LLC
STATEMENT OF CHANGES IN MEMBERS' EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2013 AND 2012

2013 2012
Beginning Balance S 372,181 $ 201,542
Member's distrubtions (1,733,790) -
Net Income 1,887,346 170,639
Ending Balance $ 525,737 $ 372,181

The accompanying notes are an integral part of the financial statements.
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PERICULUM ADVISORS, LLC
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2013 AND 2012

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income (Loss)

{Increase) decrease in operating assets:

Accounts receivable

Increase (Decrease) in operating liabilities:

Accrued liabilities

Net Cash Provided by (Used in) Operating Activities

CASH FLOWS FROM FINANCING ACTIVITIES

Member's capital distributions

Net Cash Provided by (Used in) Financing Activities

Net increase (decrease) in cash

Cash - beginning of year

Cash - end of year

2013 2012

$ 1,887,346 S 170,639
12,543 (45,839)
(122,837) 317,182
1,777,052 441,982
(1,733,790) -
(1,733,790) -
43,262 441,982
613,981 171,999

S 657,243 S 613,981

The accompanying notes are an integral part of the financial statements.
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PERICULUM ADVISORS, LLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR DECEMBER 31, 2013 AND 2012

NOTE 1: ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A summary of the Firm’s significant accounting policies consistently applied in the preparation of the accompanying
financial statements are as follows:

Nature of Operations—PERICULUM ADVISORS, LLC (the Firm), was organized in 1995 as an {ndiana limited
liability company. The firm is a broker-dealer registered with the Securities and Exchange Commission (the
SEC) and is a member of the Financial Industry Regulatory Authority (FINRA). The Firm which has one
location in Carmel, Indiana, is wholly-owned by Periculum Capital Company, LLC (PCC). The primary business
purpose is to provide advisory services related to corporate merger and acquisition transactions, the private
placement of debt and equity financings and general corporate advisory services.

The Firm does not carry securities accounts for customers or perform custodial functions relating to customer
securities and accordingly, claims exemption from SEC Rule 15¢3-3, pursuant to paragraph (k)(2)(i).

Cash and Cash Equivalents—For purposes of the statements of cash flows, the Firm considers all highly liquid
debt instruments with maturities of three months or less when purchased to be cash equivalents. There
were no cash equivalents as of December 31, 2013 and 2012.

Use of Estimates—The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the
date of the financial statements, and the reported amounts of revenue and expenses during the reporting
period. Actual results could differ from those estimates.

Concentrations of Credit Risk—The Firm places its cash in accounts with a local financial institution. At times,
such accounts may be in excess of FDIC insured limits. As of December 31, 2013 the Firm had one bank
account that exceeded the FDIC insurance limited by $406,243,

Accounts Receivable—Accounts Receivable consists of fees and other amounts owed to the Firm. The Firm,
on a periodic basis evaluates its accounts receivable and establishes an allowance for doubtful accounts,
based on history of past write-offs and collections and current credit conditions. The Firm considers accounts
receivable to be fully collectible; accordingly, no allowance for doubtful accounts currently is provided.
Uncollectible accounts receivable are charges directly against operations when they are determined to be
uncollectible. Use of this method does not result in a material difference from the valuation method required
by accounting principles generally accepted in the United States of America. The balance as of December 31,
2013 was $62,839

Basis of Presentation and Method of Accounting—The Firm’s financial statements have been prepared in

conformity with accounting principles generally accepted in the United States (“U.S. GAAP’), and presented
on the accrual basis method of accounting.

Revenue Recognition—Fee revenue includes recurring professional services that are paid for the duration of
the engagement, and success fees earned on completed mergers and acquisition transactions. Professional
service revenues are recorded at the time services are performed, while success fees are recorded when the
transaction is completed and the income is reasonably determinable.

Page 6



PERICULUM ADVISORS, LLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR DECEMBER 31, 2013 AND 2012

NOTE 2:

NOTE 3:

NOTE 4:

NOTE 5:

FAIR VALUE MEASUREMENTS

The Firm values its cash and cash equivalents at fair value, based on the Level 1 hierarchy established by ASC 820, Fair
Value Measurements and disclosures.

INCOME TAX EXPENSE

As a limited liability company, the Firm is treated as a partnership for federal income tax purposes. Consequently,
federal income taxes are not payable by, or provided for, the Firm. The single member owner is taxed individually on
its share of the Firm’s earnings. The Firm is subject to certain state taxes; however no provision for state income taxes
is required at December 31, 2013 and 2012.

Accounting principles generally accepted in the United States of American require the Firm to examine its tax positions
for uncertain positions. Management is not aware of any tax positions that are more likely than not to change in the
next twelve months or that would not sustain an examination by applicable taxing authorities.

Currently, all tax years subsequent to December 31, 2009 are open and subject to federal and state income tax
examination by tax authorities. However the Firm is not currently under audit nor has the Firm been contacted by any
of these jurisdictions.

The Firm’s policy is to recognize penalties and interest as incurred in its Statement of Income, there were none for the
years ended December 31, 2013 and 2012.

UNCERTAINTY IN INCOME TAXES

The Firm adopted the provisions of FASB ASC Topic 605, “Accounting for Uncertainty in Income Taxes”. Benefits from
tax positions are recognized in the financial statements only when it is more likely than not that the tax position will
be sustained upon examination by the appropriate taxing authority that would have full knowledge of all relevant
information. Recognized income tax positions are measured at the largest amount that has a greater than 50% likely
of being realized. Changes in recognition or measurement are reflected in the period in which the change in judgment
occurs.

Based on its current evaluation, the Firm has concluded that there are no significant uncertain tax positions requiring
recognition in the Firm'’s financial statements.

NET CAPITAL REQUIREMENTS

The Firm is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule 15¢c3-1), which requires
the maintenance of a minimum net capital balance. The Firm is required to maintain net capital equal to the greater
of $5,000 or 6-2/3% of the aggregate indebtedness, as these terms are defined under the rule. At December 31, 2013,
the Firm’s net capital was $462,898 which was $449,941 in excess of its minimum net capital requirement. There are
no material differences between this computation of net capital pursuant to Rule 15¢3-1 and the corresponding
computation prepared by the Firm and included in the unaudited Part Il of Form X-17a-5 as of December 31, 2013.

Page 7



PERICULUM ADVISORS, LLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR DECEMBER 31, 2013 AND 2012

NOTE 6:

NOTE 7:

NOTE 8:

STATEMENTS OF CHANGES IN LIABILITIES SUBORDINATED TO CLAIMS OF GENERAL CREDITORS

For the year ended December 31, 2013, the Firm did not have any subordinated liabilities subject to claims of general
creditors. Therefore, no statements have been prepared.

RELATED PARTY TRANSACTIONS

The Firm IS 100% owned by Periculum Capital Company, LLC and is subject to an expense sharing agreement with
them that has been approved by FINRA. The agreement was amended on January 24, 2013 to reflect adjustments in
expenses and is for a period of twelve months and will renew automatically for an additional twelve months if not
cancelled prior to the renewal date of the contract. Under the agreement Periculum Capital Company, LLC is to be
reimbursed for 20% of specific and related expenses, during the year ended December 31, 2013 in consideration of
rent, utilities, telephone, equipment furniture and fixtures, postage, office supplies, accounting services, and other
general non-securities related administrative and office expenses. As of December 31, 2013 there is an accrued
amount payable to Periculum Capital Company, LLC in the amount of $174,345.

SUBSEQUENT EVENTS
The Firm has evaluated subsequent events through FEBRUARY 19, 2014, the date on which the financial statements

were available to be issued, and concluded that no subsequent events have occurred that would require recognition in
the financial statements or disclosure in the related notes to the financial statements.

Page 8
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INDEPENDENT AUDITORS' REPORT ON THE SUPPLEMENTARY INFORMATION

The Mei’nbérs of
PERICULUM ADVISGRS LLC
Carmel Indiana

We have aud;ted the financial statements of PERICULUM ADVISORS, LLC ‘as of and for the year ended
December 31, 2013, and our report thereon dated FEBRUARY 19, 2014, which expressed an unmodified

opinion on those fmancuai statements ?mears on page 1 - Our audit \was corxducted for the purpose,’of i f

forming an opinion on the financis : i v im‘ormamn contained :
required by Rule 17a-5 under thé Securi Exchange Act mf 1934 is presented for purposes of addition o
analysis and is not a required part of thfs,fmancxa! stat&ments ch information is the responsibility of
management and was derived from and relates dxrectiy to the uﬁder!ymg accounting and other records used
to prepare the fmanmal statements. The information has been subjected to the auditing pro::edures applied
in the audit ef the fmancna! statements and certain additional procedures, including camparmg and
reconc;img such information directly to the underlying accounting and other records used to prepare the
financial s’catements or to the financial statements themselves, and other add;tlcn/ procedures in
accordance with audstmg standards generally accepted in the United States of Ameﬂca In our memn the
information is fasrly stated in all material respects it relation to the financial statements as a whe

SHEDJAMA, INC,

dba EDWARD OPPERMAN CPA
LAFAYETTE, INDIANA
FEBRUARY 19,2014




PERICULUM ADVISORS, LLC
compum*rmm OF NET CAPITAL REQUIREMENTS
 FOR THE YEAR ENDED m:'cEM BﬁR 31, zms

2013
Total awnérship,equi’cyfmm Statement of Financial Condition i s 525}737/
ess nonallowable assets from Statement of Financial Condition / S = (62,839)
NetCapital 5 462898
EXCESS NET CAPITAL ; :
{A) = /Minimui‘n net capital required (6 2/3% of liabilities) $ 12957
(B) - Mlmmum net capital requaremem : : , . 5,000
Excess net capital: Net Capttai ie&s graamr of (A).o (By) ' ’ m /;/'3449,941 :
TOTAL AGGREGATE INDEBTEDNESS , /
Total aggregate indebtedness / 194,345
Peréentage of aggrjegate indebtedness to net capital / . 41.98%
(C) - 10% of Total aggreate indebteness . 1943
(/D}ai;*é%cf M;mmum net capital requirement : o : /(:3,,(:){}0,
 Net Capital Less the greater of (€) or (D) T

The accompanying notes are an integral part of the financial statements.
Page 10




, iJNDE?ENpém AUDITOR’S REPORT ON INTERNAL CONTROL UNDER SEC RU,;E 17A-5(g)(1)

The Mefnber;cf - e
PER!CULUMAD}!!SORS; LLE
Carmel. Indiana

In planning and perfcrmmg our audit of the financial statements of PERICULUM ADVISORS LI C as cf and for
the year ended December 31 12013, :n accordance Wt ditm’g etandards generally accepted in the United
States of America, we cons;dered , : Inter ontrol over financial repartmg
(internal control) as a basis for des \ res far the p se of expressing our opini

the financial statements, but not for the p 18 an op the effectiveness of PERICULUM
ADVISORS, LLC’S internal control. Accordingly, we do not express an opinion on the affett:veness of
PERICULUM AD\/ISORS LLC'S internal controk : :

Also, as reguired by Rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a study
of the practices and procedures followed by PERICULUM ADVISORS, LLC including cens;dgratacm of control
activities for sa?eguardmg securities. This study included tests of such practices and edures that we
cans;dered relevant to the objectives stated in Rule 17a-5(g) in making the pemd;c computations of
aggregate mdebtedness {or aggregate debits) and net capital under Rule 17a-3(a)(11) and for determining
comphance with the provisions of Rule 15¢3-3, Because PERICULUM ADVISORS, LLC does not carry securities
accounts for customers or perform custodial functions relating to customer secuntxes we d:ci m)t fewew the
practices and pmcedures followed by the Company in any of the following: : .

1 Makmg quarterly securities examinations, counts, verifications, and compansons and regordat;on of
dnfferences required by Rule 17a 13 - :

2. Compling with the requarem@ms f‘” prompt payment for securities under Section & of Federai .
‘Reserve Regulat;onTQf ’che B arci of Gov , CSuet o

The management of PER!CULUM ADV ORS LL ,

control and the practices and procedures ferred t@ in th p ecedmg paragraph. In fulfilling this
responmbmty, estimates and judgments by management are required to assess the experted benefits and
related costs of controls and of the practices and procedures referred to in the preceding paragraph and to
assess whether those practices and procedures can be expected to achieve the SEC's premously ‘mentioned
objectives. Two of the objectives of internal control and the practices and pmcedures are to provide
management wtth reasonable but not absolute assurance that assets for which the Company has
responsibility are safeguarded against loss from unauthorized use or disbosition and th transactmns are
executed in accordance with management’s authorization and recorded properly to permit the preparatxon
of fmaﬂc:ai statements in conformity with generally accepted accounting prmcsples Ruie 17&»5{g) lists
additional ab;ectw&s of the practices and procedures listed in the preceding paragraph :

Because of mherent hmntat:ons in internal control and the practices and procedures refarred to ab@ye error
or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is
subject to the risk that they may become i equaté because m‘ changes in condat‘ons or that the
effectiveness of their design and operataon ma,y e erlora’ce : :

(CONTINUED)




(CONTINUED)

A defrc:ency in internal contra/ exists ,wh\en fche dasign or o
or employees, in the normal course of perforr ”*i‘gne functions, to
misstatements on a timely basis, A signif cant deﬂci&ncy is 8 d@ﬁmenmy, ora combination of deficiencies, in
internal contro! that is less severe than a mat@riai weakness, yet important encugh m ment attention by
those charged wﬁh governance. ; :

A material weokness i tS a deficiency, or a combination of deficiencies, in internal control, sucfh t’haf there is a
reasonable poss,sbmty that a material misstatement of the entity’s financial statementswrli not be prevented
or detfzf:ted and corrected on atimely basis,

Our consideratiorn of internal control was for the limited purpose described in the f;rst and seccnd paragraphs
and weuld not necessanly 1dentsfy all deficiencies in internal control that might be matenal weaknessea We
did not iden’ufy any deﬁcrencxes in internal control and control activities for safeguardmg securit;es that we
consider to be matenal weaknesses, as defined previously. :

We understand that practices and procedures that accomplish the ohjectives referre:i to in the second
paragraph of thas report are considered by the SEC to be adequate for its purposes in accardance with the
Securities Exchange Act of 1934 and related regulations, and that practices and pracedures that do not ;
accomplish such objectives i in all mate\rial respects indicate a matanal madequacy for such purposes. Based

\ratron 0‘1" a control does not allow management o ,
preavent or detect and correct Ll

on this understanding and on our 5tudy, we belnave that PER&CULUM ADVISORS, LLC'S practices and o
’procedures as described in the second paragmph of thrs rapmrt, werea adequate at FEBRUARY 19, 2014, to

eet the SEC's c)bjectwes

This report is mtended solely for the mfurmat:on am:i use caf The Members of, management the SEC, and
other regutaterv agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their
regulation of registered brokers and dealers, and is not intentded to be and shou Id nnt be used by anyone
other than these spec;ﬁeci parties. :

SHEDJ;&MA INC.
dba EDWARD OPPERMAN, CPA
_ LAFAYETTE, INDIANA

 FEBRUARY 19, 2014




wmwm wmmccoummm& fm |
" 2901 Kossuth Street b Lafayetta‘ iNi&?‘i}{}a ] ?6&:-‘35&384’

COMPUTATIQN FOR DETEREMINATION OF RESERVE REQUIREMENTS F’URSUANT 10 R‘ULE 15¢3-3 AND
iNFORMATiGN TO RELATiNG TO THE POSSESSION OR CONTROL REQU%REMENTS I}NDER RULE 15:3~

The Members of
PERICULUM ADVISORS, LLC
Carmel. Indiana

' Peri culum Advisors, LLC does not carry customer accounts as defmed by the Secunt:es [Exchange Act of 1934 um:ler Semon
(a)t1) of Rule 15¢3- 3 Therefore, PERICULUM ADVISORS LLC is exempt from the provis ons of fhdt ru!e

SHEDJAMA,

dba EDWARD OPPERMAN CPA
LAFAYETTE, INDIANA
FEBRUARY 19, 2014
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/RECONCILIATION !NCLUDING APPROPRIATE EXPLANATION OF THE AUDITED COMPUTAT]UN OF NET
CAPITAL WITH THE FIRM'S CORRESPONDING UNAUDITED PART 11 A FGCUS R: GRT FIUNG

The Members of
PERICULUM ADVISORS, LLC
Carmel; Indiana

There were no material differences exastmg at December 31 2013 betwaen th& audttad computation of net capatat and the
_un-audited Part Il A Focus Filing at Dec&mber 31, 2013

’ There was an additional accrued habmty recordéd for the auds’t report after the filmg of Form Xv17A~S fﬂr the period endmg‘ .
December 31, 2013

SHEDJAMA, INC.

dba EDWARD OPPERMAN, CPA
LAFAYETTE, INDIANA
FEBRUARY 19, 2014




|ndependent Accountants Report on Applying Agreed-Upon Procedures Related ta an Ent:ty’s SIPC Assessment
Reconciliation :

The Members t’.)f S
PERiCULUM ADV!SORS LLC
Carmel, Indiana

In accordancé/with Rufe 17a-5(e){4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments {Transutsonai Assessment
Reconcahataon {Form S!PC 7T}] to the Secuntms 3nvestc:r Pmtect:gnfﬁwparahon (SIPC) for the peﬂod from January 1 2013

: (Form SIPC ~7T). PERICULUM ADVISORS LLC's manag@-mem’as respﬁnsrble for PER!CULUM ADVISORS, LLC's c;omphance with

those requsrements 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
responsmmty of those part‘es specified in this report, Conseguently, we make no representatrcn regarding the sufficiency
of the procedures descnbed below either for the purpose for which this report has been requestﬁd or for any other
purpose. The precedures we performed and our findings are as follows: : .

Campared the i /-,assessment payments in Form SIPC7T with: respective cash d, ﬁsémeht’records entries,
natmg no differenc/ i : : :

Compared the Tatal Revenue amounts of the audited Form X-17A-5 for the year ended December 33, 2013 less
revenues reperted on “the FOCUS reports for the period from January 1, 2013 to Marrh 31, 01% as applicable,
with the amounts reported in Form SIPC-7T for the period from April 1, 2013 to Dec mber 31, 2013 noting no
material dtfferences

Compared any adjustments reporte ' Qrm S!PC ‘7T with supportmg sch&dutes and workmg papers, nwtmg thfa, -
only difference was the accrual adjustm recei , o : o

Proved the arithmetical accuracy I cted in SIPC7T and in the related scheiﬂul
working papers supporting the adjustments no’ n"g the ﬁ’erar\ce was the accrual ad;ustment of recervabi&s, and

Compared the: amount of any overpayment applied to the current assessment thh the Farm S|PC 7T on which it
was ongmaiiy computed noting no differences. 3 :

We were not engaged to, and did not conduct an examination, the objective of whrch wau!d be the -expression of an
opinion on Comphance Acccrdmgly, we do not express such an opinion. Had we performeﬂ addltmnai pmﬁedures, other
matters mtght have come to our attention that would have been reported to you. :

This report is mtended saleiy fm the information and use of the specified parties listed abcve,an not jnignded tobe and
should not be used by ar?yong other than these specified parties. g :

_ SHEDJAMA, INC

dba EDWARD OPPERMAN, CPA
LAFAYETTE, INDIANA
FEBRUARY 19, 2014




