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OATH OR AFFIRMATION

I, ROBERTSHORTLE , 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 DECEMBER31 , 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:

Signature

Title
CYNTHIAL.BROWN

r Publ - eal
. lan:

Notary blIQyCommission ExpiresFeb 17, 2020

This report **contain e p c e :
9 (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.

E (g) Computation of Net Capital.
E (h) Computation for Determination of Reserve Requirements Pursuant to Rule 1503-3.

E (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

Q (l) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

O (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).
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INDEPENDENTAUDITORS'REPORT

The Members of

PERICULUMADVISORS,LLC
Carmel,Indiana

Report on the FinancialStatements

We have audited the accompanyingfinancial statements of PERICULUMADVISORS,LLCan indiana ilmited liability
company,which comprisethe statement of financial condition asof December31,2014,and the related statements
of income,changes in shareholder'sequity, changesin liabilities subordinated to claimsof generalcreditors, and
cashflows for the year then ended that are flied pursuant to Rule 17a-5under the Securities ExchangeAct of 1934,
andthe related notesto the financial statements.

Manaeement'sResponsibility for the Financial Statements

Managementisresponsible for the preparationand fair presentation of these financlai statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, andmaintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement,whether due to fraudor error.

Auditor's Responsibgity

Our responsibliity is to expressanopinion on these financial statements basedon our audit.We conducted our audit
in accordancewith auditing standards generally acceptedin the United Statesof America.Thosestandards require
that we planandperform the audit to obtain reasonable assuranceabout whether the financial statements arefree
from material misstatement.

An audit involvesperforming procedures to obtain audit evidence about the amounts and disclosures in the financial
statements.The proceduresselected depend on the auditor's Judgment,including the assessment of the risks of
material misstatement of the financialstatements,whether dueto fraudor error, in makingthose riskassessments,
the auditor considers internal control relevant to the Company'spreparation and fair presentation of the financial
statements in orderto design audit procedures that are appropriate in the circumstances,but not for the purpose
of expressingan opinion on the effectiveness of the Company'sinternal control.Accordingly,weexpress nosuch
opinion.An audit also includes evaluating the appropriateness of accounting policies usedand 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, inall material respects,the financial position
of PERICULUMADVISORS,LLCasof December 31,2014, and the results of its operations and its cashflows for the
year then ended in accordancewith accounting principles generaliy accepted in the United States of America.

SHEDJAMA,INC.
dba EDWARD OPPERMAN,CPA
LAFAYETTE,INDIANA
FEBRUARY11, 2015
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PERICULUM ADVISORS, LLC

STATEMENTOF FINANCIAL CONDITION

AS OF DECEMBER31,2014 and 2013

2014 2013

ASSETS

Cash and cash equivalents $ 510,790 $ 657,243

Accounts receivable 113,793 62,839

TOTAL ASSETS $ 624,583 $ 720,082

LIABILMES

Accrued liabilities 134,389 194,345

TOTAL LIABILMES 134,389 194,345

LIABILmES AND MEMBER'S EQUITY

Member's equity $ 490,194 $ 525,737

TOTAL LIABILmES AND MEMBER'S EQUlTY $ 624,583 $ 720,082
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PERICULUM ADVISORS, LLC

STATEMENT OF INCOME

FORTHE YEAR ENDEDDECEMBER31, 2014 AND 2013

2014 2013

REVENUE

Private placement fees $ 234,016 $ 358,480

Merger and acquisition advisory fees - 2,005,328

Other advisory fees 50,000 41,738

Expense reimbursements 4,892 16,035

Interest income - 18

TOTAL REVENUE 288,908 2,421,599

EXPENSES

Bank fees 15 279

Communications and database services 13,157 14,212

Continuing education - 529

insurance 20,449 19,382

Compensation and related taxes 249,493 424,174

Licenses and permits - -

Lease charges 1,971 1,234

Ma rketing - -

Memberships 761 815

Office expenses 3,383 8,099

Professional fees 5,128 31,311

Regulatory fees 12,594 13,249

Rent 16,979 16,653

Property taxes 89 118

Travel and entertainment 432 4,198

TOTAL EXPENSES 324,451 534,253

Net income (Loss) $ (35,543) $ 1,887,346
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PERICULUM ADVISORS,LLC

STATEMENT OFCHANGES IN MEMBERS'EQUITY

FORTHE YEAR ENDED DECEMBER31, 2014 AND 2013

2014 2013

Beginning Balance $ 525,737 $ 372,181

Member's distrubtions - (1,733,790)

Net Income (35,543) 1,887,346

Ending Balance $ 490,194 $ 525,737
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PERICULUM ADVISORS,LLC

STATEMENT OFCASHFLOWS

FORTHE YEARENDED DECEMBER31,2013 AND 2012

2014 2013

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income(Loss) $ (35,543) $ 1,887,346

(Increase) decreasein operating assets:

Accounts receivable (50,954) 12,543

increase (Decrease)in operating liabilities:

Accrued liabilities (59,956) (122,837)

Net Cash Provided by (Used in) Operating Activities (146,453) 1,777,052

CASHFLOWS FROM FINANCING ACTIVITIES

Member's capital distributions - (1,733,790)

Net Cash Provided by (Used in) Financing Activities - (1,733,790)

Net increase(decrease)in cash (146,453) 43,262

Cash- beginning of year 657,243 613,981

Cash - end of year $ 510,790 $ 657,243
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PERICULUM ADVISORS, LLC
NOTESTO THE FINANCIAL STATEMENTS

FORTHEYEARDECEMBER31,2014AND 2013

NOTE 1: ORGANIZATION ANDSUMMARY OF SIGNIFICANTACCOUNTING POLICIES

A summary of the Firm's significant accounting policiesconsistently applied in the preparation of the

accompanying financial statements are as follows:

a. Nature of Operations-PERICULUM ADVISORS,LLC(the Firm), was organized in 1995 asan Indiana

limited liability company. The firm is a broker-dealer registered with the Securities and Exchange
Commission (the SEC)and is a member of the FinancialIndustry 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 15c3-3, pursuant to
paragraph (k)(2)(i).

b. Caph 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 lesswhen purchased to be cash
equivalents. There were no cash equivalents as of December31, 2014 and 2013.

c. 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 expensesduring the reporting period. Actual results could differ from
those estimates.

d. Concentrationsof Credit Risk-The Firm placesits cashin accounts with alocal financial institution.
At times, such accounts may be in excessof FDICinsured limits. As of December 31, 2014 the Firm

had one bank account that exceeded the FDiC insurance limited by $260,790.

e. Accounts Receivable-Accounts Receivable consists of fees and other amounts owed to the Firm.
The Firm, on a periodic basisevaluates 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 doesnot result in amaterial difference from the valuation method required by accounting
principles generally accepted in the United States of America. The balance as of December 31,
2014 was $113,793.

f. Basisof 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 accrualbasis method of accounting.

g. Revenue Recognition-Fee revenue includes recurring professional services that are paidfor the
duration of the engagement, and success fees earned on completed mergers and acquisition

transactions. Professional service revenues are recorded at the time servicesare performed, while
success fees are recorded when the transaction is completed and the income is reasonably
determinable.

8|Page THE ACCOMPANYlNG NOTES ARE AN INTEGRAL PART OF THE FINANCIAL STATEMENTS



PERICULUMADVISORS,LLC
NOTESTO THE FINANCIAL STATEMENTS

FORTHEYEAR DECEMBER31,2014 AND2013

NOTE 2: FAIRVALUE MEASUREMENTS

The Firm values its cash and cashequivalents at fair value, based on the Level1 hierarchy established by
ASC820, Fair Value Measurements and disclosures.

NOTE 3: 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 alsoa limited liability company. The Firm is subject to certain state taxes; however no provisionfor state

income taxes is required at December 31, 2014 and 2013.

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 applicabletaxing
authorities.

Currentiy,all tax years subsequent to December 31, 2010 are open and subject to federal andstate 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, 2014 and 2013.

NOTE4: UNCERTAINTY IN INCOME TAXES

The Firm adopted the provisions of FASBASCTopic 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 hasagreater 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 hasconcluded that there are nosignificant uncertain tax positions
requiring recognition in the Firm's financial statements.

NOTE5: NETCAPiTALREQUIREMENTS

The Firm is subject to the Securities and ExchangeCommission Uniform Net Capital Rule (Rule 15c3-1),

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 aredefined
under the rule. At December 31, 2014, the Firm'snet capital was $376,401 which was $367,441in excess
of its minimum net capital requirement. There are no material differences between this computation of
net capital pursuant to Rule 15c3-1and the corresponding computation prepared by the Firm and included
in the unaudited Part il of Form X-17a-5 as of December 31, 2014.
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PERICULUM ADVISORS, LLC
NOTESTO THE FINANCIAL STATEMENTS

FORTHE YEARDECEMBER 31,2014 AND2013

NOTE6: STATEMENTS OF CHANGESIN LIABILITIESSUBORDINATED TO CLAIMS OF GENERALCREDITORS

For the year ended December 31, 2014, the Firm did not haveany subordinated liabilities subject to
claims of general creditors. Therefore, no statements have been prepared.

NOTE7: RELATEDPARTYTRANSACTIONS

The Firm IS100% owned by Periculum Capital Company,LLCandis subject to an expensesharing agreement
with them that has been approved by FINRA.The agreement was amended on January 24, 2014 to reflect

adjustments in expenses and isfor a period of twelve months andwill renew automatically for an additional
twelve months if not cancelledprior to the renewal date of the contract. Under the agreement Periculum

Capital Company, LLCis to be reimbursedfor 20% of specific and related expenses,during the year ended

December 31, 2014 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, 2014 there is an accrued amount payable to PericulumCapital Company,
LLCin the amount of $134,389.

NOTE8: SUBSEO.UENTEVENTS

The Firm has evaluated subsequent events through the date of this report, 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.
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INDEPENDENTAUDITORS'REPORTON THESUPPLEMENTARYINFORMATION

The Members of
PERICULUMADVISORS,i-LC
Carmel,Indiana

We have audited the financial statements of PERICULUMADVISORS,LLCas of and for the year
ended December 31,2014,and our report thereon dated the date of this report,whichexpressed
anunmodified opinion on those financial statements,appearson page1.Our audit wasconducted
for the purpose of forming anopinion on the financialstatements asawhole.Thesuppienentary
information contained as,required by Rule 17a-5 under the Securities ExchangeAct of 1934,is
presented for purposesof additional analysisand isnota requiredpart of the financial statements.
Suchinformation isthe responsibliity of management andwasderived from and relates directly to
the underlying accounting and other records usedto prepare the financial statements.The
information has been subjected to the auditing procedures appiled in the audit of the financial
statements and certain additional procedures, including comparing and reconcilingsuch
information directly to the underlying accounting andother records usedto preparethe financial
statements or to the financial statements themselves,and other additional procedures in
accordance with auditing standards generally acceptedin the United States of America.In our
opinion, the information is fairly stated in all rnaterial respects in relation to the financial
statements asawhole.

SHEDJAMA,INC,
dba EDWARDOPPERMAN,CPA
LAFAYETTE,INDIANA
FEBRUARY11, 2014
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PERICULUM ADVISORS,LLC

COMPUTATION OF NET CAPITAL REQUIREMENTS

FORTHEYEAR ENDEDDECEMBER31,2014

2014

Total ownershipequity from Statement of Financial Condition $ 490,194

lessnonailowable assets from Statement of FinancialCondition (113,793)

Net Capital $ 376,401

EXCESSNET CAPITAL

(A) - Minimum net capital required (6 2/3% of liabilities) $ 8,960

(B)- Minimum net capital requirement 5,000

Excessnet capital: Net Capital lessgreater of (A) or (B) 367,441

TOTAL AGGREGATEINDEBTEDNESS

Total aggregate indebtedness 134,389

Percentage of aggregate indebtedness to net capital 35.70%

(C) - 10% of Total aggreate indebteness 13,439

(D) - 120% of Minimum net capital requirement 6,000

Net Capital Less the greater of (C) or (D) $ 362,962

2|Page THE ACCOMPANYlNG NOTES ARE AN INTEGRAL PART OF THE FINANCIAL STATEMENTS
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INDEPENDENTAUDITOR'SREPORTON INTERNALCONTROLUNDERSECRULE17A-5(g)(1)

The Members of

PERICULUMADVISORS,LLC
Carmel,indiana

in planning and performing our audit of the financial statements of PERICULUM ADVISORS,LLCas
of and for the year ended December 31,2014, in accordance with auditing standards generally
accepted in the United States of America,we considered PERICULUMADVISORS,LLC'Sintemal
control over financial reporting (intemai control) asa basisfor designing our audit proceduresfor
the purpose of expressing our opinionon the financial statements,but not for the purposeof
expressing an opinion on the effectiveness of PERICULUMADVISORS,LLC'Sintemai control.
Accordingly,we do not express an opinion on the effectiveness of PERICULUMADVISORS,LLC'S
intemai control.

Also,asrequired by Rule 17a-5(g)(1) of the Securities andExchangeCommission (SEC),we have
made a study of the practices and procedures followed by PERICULUMADVISORS,LLCincluding
considerationof control activities for safeguardingsecurities.This study included tests of such
practicesandprocedures that weconsideredrelevantto the objectives stated in Rule17a-S(g)in
makingthe pedodic computations of aggregate indebtedness(oraggregatedebits) and netcapital
under Rule 17a-3(a)(11) and for determiningcompliance with the provisions of Rule 1Sc3-3.
BecausePERICUI.UMADVISORS,LLCdoes not carrysecurities accounts for customers or perform
custodial functions relating to customersecurities,we did not review the practices and procedures
followed by the Company in any of the following:

1. Making quarterly securities examinations,counts,verifications, and comparisons and
recordation of differences required by Rule17a-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of
Federal ReserveRegulationT of the Boardof Govemors of the Federal ReserveSystem.

The management of PERICULUMADVISORS,LLCis responsible for establishing and maintaining
intemai control and the practices and procedures referred to in the preceding paragraph.In
fulfilling this responsibility, estimates andJudgmentsby management are required to assessthe
expected benefits and related costs of controls and of the practices and procedures referred to in
the preceding paragraph and to assesswhether those practices and procedures canbe expected
to achievethe SEC'spreviously mentioned objectives.Twoof the objectives of intemai control and
the practices and procedures are to provide management with reasonable but not absolute
assurancethat assetsfor which the Company hasresponsibility are safeguardedagainst lossfrom
unauthorized use or disposition and that transactions are executed in accordance with
management's authorization and recorded properly to permit the preparation of financial
statements in conformity with generally accepted accounting principles. Rule 17a-S(g) lists
additional objectives of the practices and procedures listed in the preceding paragraph.

Becauseof inherent ilmitations in internal control and the practices and procedures referred to
above,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 inadequate becauseof changesin
conditions or that the effectiveness of their design andoperation may deteriorate.

(CONTINUED)
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(CONTINUED)

A deßclency in intemal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned fonctions,to
prevent,or detect and correct, misstatements on a timely basis.A signißcant deficiency is a
deficiency, or a combination of defleiencies, in intemai control that is lessseverethan a material
weakness,yet important enoughto merit attention by those charged with govemance.

Amaterial weaknessis adeficiency, or a combination of deficiencies, in intemal control,suchthat
there is a reasonable possibility that a material misstatement of the entity's financial statements
will not be prevented,or detected and corrected, ona timely basis.

Our consideration of intemal control wasfor the limited purpose described inthe first and second
paragraphs and would not necessarily identify all deficiencies in internal control that might be
material weaknesses.We did not identify any deficiencies in intemai control and controlactMties
for safeguardingsecurities that we consider to be material weaknesses,asdefined previously.

We understand that practices and procedures that accompilsh the objectives referred to in the
secondparagraph of this report are considered by the SECto be adequate for its purposes in
accordancewith the Securities ExchangeAct of 1934 and related regulations, and that practices
andprocedures that donot accomplishsuchobjectives in all materiai respects indicate a material
inadequacy for such purposes.Based on this understanding and on our study,we believe that
PERICULUMADVISORS,LLC'Spractices and procedures,asdescribed in the secondparagraph of
this report,wereadequate asof the date of this report, to meet the SEC'sobjectives.

This report is intended solelyfor the information and useof The Members of,management,the
SEC,andother regulatory agenciesthat rely on Rule17a-5(g)underthe Securities ExchangeAct of
1934 in their regulation of registered brokers anddealers,and is not intended to beand should
not be used by anyone other than these specified parties.

SHEDJAMA,INC.
dba EDWARDOPPERMAN,CPA
LAFAYETTE,INDIANA
FEBRUARY11,2014
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COMPUTATIONFORDETEREMINATIONOFRESERVEREQUIREMENTSPURSUANTTO RULE15cB-
3 AND INFORNíATIONTO RELATINGTO THEPOSSESSIONORCONTROLREQUIREMENTSuNDER

RULE1Sc3-3

The Membersof
PERICULUMADVISORS,LLC
Carmel,Indiana

Periculum Advisors,LLCdoes not carry customer accountsasdefined by the Securities ExchangeAct of 1934
undersection(a)(1)of Rule 15c3-3.Therefore,PERICULUMADVISORS,LLCisexempt from the provisions of that
rule.

SHEDJAMA,INC.
dba EDWARDOPPERMAN,CPA
LAFAYE1TE,INDIANA
FEBRUARY11,2014
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RECONCIMATIONINCLUDINGAPPROPRIATEEXPLANATIONOFTHEAUDITEDCOMPUTATIONOF
NETCAPITALWITH THEFIRM'SCORRESPONDINGUNAUDITEDPART11 A FOCUSREPORT

FlUNG

The Membersof
PERICULUMADVISORS,LLC
Carmel,indiana

There were no material differences existing at December 31, 2014 between the audited computation of net
capitafondthe un-audited Part 11A FocusFiling at December31,2014.

There wasanadditional accruedliability recordedfor the audit report after the filing of FormX-17A-5 for the
period ending December$1,2014.

SHEDJAMA,INC.
dba EDWARDOPPEAMAN,CPA
LAFAYETTE,INDIANA
FEBRUARY11,2014
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independent Accountants'Report onApplying Agreed-Upon Procedures Related to an Entity's SIPC
AssessmentReconclitation

The Members of
PERICULUMADVISORS,LLC
Carmel,Indiana

in accordancewith Rule 17a-S(e)(4) under the Securities Exchange Act of 1934,we have performed the
procedures enumeratedbelow with respect to the accompanying Schedule of Assessment and Payments
(TransitionalAssessmentReconciliation (FormSIPC-7T)] to the Securities investor Protection Corporation (SIPC)
for the period fromJanuary1,2014to December31,2014,whichwere agreed to by PERICULUMADVISORS,LLC
andthe Securities andExchangeCommission,Financlaiindustry Regulatory Authority, Inc.,andSIPC,solely to
assistyou and the other specified parties in evaluating PERICULUMADVISORS,LLC'scompitancewith the
applicable instructions of the Transitional AssessmentReconciliation (Form SIPC-7T).PERICULUMADVISORS,
LLC'smanagement is responsiblefor PERICULUMADVISORS,LLC'scompliance with those requirements.This
agreed-upon proceduresengagement wasconductedinaccordancewith attestation standards established by
the American institute of Certified Public Accountants.The sufficiency of these proceduresis solely the
responsibility of those parties specified in this report.Consequently,we makeno representation regardihg the
sufnciency of the procedures describedbelow either for the purposefor which this report hasbeenrequested
or for any other purpose.The procedures we performed andourfindings are asfollowsi

• Compared the listed assessmentpayments in FormSIPC-7T with respective cashdisbursement records
entries, noting no differences;

• Comparedthe Total Revenueamounts of the audited Form X-17A-5for the year ended December 31,
2014 lessrevenuesreported on the FOCUSreports for the period from January 1,2014 to March51,
2014, as applicable,with the amountsreported in Form SIPC-7T for the period from April 1,2014 to
December31,2014 noting no material differences;

• Compared any adjustments reported in Form SIPC-7Twith supporting schedules andworking papers,
noting the only difference wasthe accrualadjustment of receivables;

• Provedthe arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related
schedules and working papers supporting the adjustments noting the difference was the accrual
adjustment of receivables;and

• Comparedthe amount of any overpayment appiled to the current assessmentwith the Form SIPC-7T
on which it wasoriginally computed noting no differences.

We were not engaged to,and did not conduct anexamination, 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.
Thisreport isintended solely for the information and use of the specified parties listed above andisnot intended
to be andshould not be used by anyone other than these specified parties.

SHEDJAMA,INC

dba EDWARDOPPERMAN,CPA
LAFAYETTE,INDIANA

FEBRUARY11,2014
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