
IIIIIIIINIIIIIINIINIIIIIIII
16014564

ANNUAL AUDITED REPORT
Mail Prcces 

FORM X-17A-5~~c+iarl
PART 111

MAR U 20f

pJ

OMB APPROVAL
OMB Number: 323"123
Expires: March 31, 2016
Estimated average burden
hours perres rue...... 12.00

SEC FILE NUMBER

8- 51370

FACING PACE

Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING 01/01/15 AND ENDING 12/31/15

MMIDDIY Y Mbi1DD/YY

A. REGISTRANT IDENTIFICATION
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318 W. Adams Street
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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Colleen Risinger 312-432-5102
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
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455 N. Cityfront Plaza Dr., Ste 1540 Chicago IL 606011
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❑ Public Accountant
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OATH OR AFFIRMATION

1, Colleen Risinger , swear (or affirm) that, to the best of

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

TJM Investments, LLC , as

of December 31 , 20_L5 _ , 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:

OFFICIAL SEAL
MARY K MURPHY r Signature

} NOTARY PUBLIC -STATE OF ILLINOIS
MY COMMISSION EXPIRES JUNE 24, 2019 Fin O

Tithe

' ' i(~ "F~ E ■ '"""Y~ fly ~c~~~+-ti~SSu~~ zXP~rfg ~,r~e 242878.
Notary Publi

This report " contains (check all applicable boxes):
® (a) Facing Page.
® (b) Statement of Financial Condition.
® (c) Statement of Income (Loss).
❑ (d) Statement of Changes in Financial Condition.
® (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 Mule 150-3.
® (i) Information Relating to the Possession or Control Requirements Under Rule 156-3.
❑ Q) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 156-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 156-3.
❑ (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) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of colpldential treatment of certain portions of this filing, see section 240_ (7a-5(ef(3}.
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CERTIFIED PUBLIC ACCOUNTANTS

Report of Independent Registered Public Accounting Firm

Members
TJM Investments, LLC
Chicago, Illinois

We have audited the accompanying statement of financial condition of TJM Investments, LLC
(an Illinois corporation) (the Company) as of December 31, 2015 and the related statements of
operations, changes in members' capital and cash flows for the year then ended. These financial
statements are the responsibility of the Company's management. Our responsibility is to express
an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of TJM Investments, LLC as of December 31, 2015 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.

The computation of net capital under Rule 150-1 of the Securities and Exchange Commission
and the computation for determination of reserve requirements under Rule 156-3 (exemption)
and information relating to the possession and control requirements under Rule 15c3-3
(exemption) of the Securities and Exchange Commission has been subjected to audit procedures
performed in conjunction with the audit of the Company's financial statements. The
supplemental information is the responsibility of the Company's management. Our audit
procedures included determining whether the supplemental information reconciles 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 information. In forming our opinion on the supplemental information, we
evaluated whether the supplemental information, including its form and content, is presented in
conformity with 17 C.F.R. §240.17a-5 of the Securities Exchange Act of 1934. In our opinion,
the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

Chicago, Illinois
February 25, 2016

NBC Tower - Suite 1500 1 455 N. Cityfront Plaza Dr. I Chicago, IL 60611-5313 1 P: 312.670.7444 1 F: 312.670.8301 1 www.orba.com
Independent Affiliate of BKR International



TJM INVESTMENTS, LLC

STATEMENT OF FINANCIAL CONDITION

December 31, 2015

ASSETS

Current assets:

Cash
$ 400,025

Due from broker 650,178
Due from employees 182,680
Due from other 21,749
Due from parent 13,898
Prepaid expenses 43,603
Receivable from broker-dealers and clearing organizations,
net of allowance for doubtful accounts of $5,000 905,987

Deposits with clearing organizations and others 2,187,615
Security deposits 6,000

Total assets $ 4,411,735

LIABILITIES AND MEMBERS' CAPITAL

Liabilities:

Accounts payable and accrued expenses $ 1,754,034

Due to affiliates 103,519

Note payable to member 900,000

Total liabilities 2,757,553

Members' capital 1,654,182

Total liabilities and members' capital $ 4,411,735

See notes to financial statements.
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TJM INVESTMENTS, LLC

STATEMENT OF OPERATIONS

Year ended December 31, 2015

Revenue:

Corrnnissions and incentive  fees $ 17,585,744

Service income  19323

Other income 828,140

Interest income  24

Total revenue 18,415,231

Operating expenses:

Employee compensation and related benefits 8,605,060

Commission expenses 1,989,532

Execution expenses 1,190,042

Exchange and regulatory fees 1,220,145

Interest expense 161,901

Management fees 1,275,000

Professional and other fees 121,662

Research and registration 683,790

Rent and occupancy 129,392

Other operating expenses 2,537,162

Total operating  expenses 17,913,686

Net income $ 501,545

See notes to financial statements.
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TJM INVESTMENTS, LLC

STATEMENT OF CHANGES IN MEMBERS' CAPITAL

Members'

capital

Balance, December 31, 2014 1,152,698

Net income 501,545

Member distribution (61)

Balance, December 31, 2015 $ 1,654,182

See notes to financial statements.
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TJM INVESTMENTS, LLC

STATEMENT OF CASH FLOWS

Year ended December 31. 2015

Operating activities:
Net income $ 501,545
Adjustments to reconcile above to cash provided

by operating activities:
(Increase) decrease in operating assets:
Due from broker (277,548)
Due from employees 237,290
Due from other 47,188
Due from parent (13,898)
Prepaid expenses 6,271
Receivable from broker-dealers and clearing organizations 1,340,879
Deposits with clearing organizations and others (882,392)

Increase (decrease) in operating liabilities:
Accounts payable and accrued expenses (1,415,039)
Due to afliliates (91,481)
Note payable to member 900,000

Cash provided by operating activities 3529815

Financing activities:

Member distnbution (61)

Cash used in financing activities (61)

Increase in cash 352,754
Cash:
Beginning of year 47,271

End of year $ 400,025

See notes to financial statements.
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TJM INVESTMENTS, LLC

NOTES TO FINANCIAL STATEMENTS

1. Nature of business and summary of significant accounting policies

Operations:

TJM Investments, LLC (the Company) is an Illinois limited liability company formed for the
purposes of conducting business as a broker-dealer in securities. The Company is an approximately
95%-owned subsidiary of TJM Holdings, LLC. The Company is registered with the Securities and
Exchange Commission (SEC) and the Financial Industry Regulatory Authority (FINRA). The
Company is scheduled to terminate operations on December 31, 2046.

The Company operates under the provisions of Paragraph (k)(2)(ii) of Rule 15c3-3 of the Securities
and Exchange Commission and, accordingly, is exempt from the remaining provisions of that rule.
Essentially, the requirements of Paragraph (k)(2)(10 provide that the Company clear all transactions
on behalf of customers on a fully disclosed basis with a clearing broker-dealer and promptly transmit
all customer funds and securities to the clearing broker-dealer. The clearing broker-dealer carries all
of the accounts of the customers and maintains and preserves all related books and records as are
customarily kept by a clearing broker-dealer.

In 2013, The Company purchased 100% of the stock of MND Partners, Inc. (MND). The operations
of MND were transferred to TJM Investments, LLC and MND was dissolved in 2014.

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
certain reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

Revenue recognition:

Commissions are recorded on a trade-date basis. Securities transactions and related revenue and
expenses are recorded on a trade-date basis.

Receivable from broker-dealers and clearing organizations:

Receivable from broker-dealers and clearing organizations arc stated at the amount management
expects to collect from outstanding balances. Management provides for probable uncollectible
amounts through a charge to earnings and a credit to a valuation allowance based on its assessment
of the current status of individual accounts. Balances that are still outstanding after management has
used reasonable collection efforts are written off through a charge to the valuation allowance and a
credit to receivable from broker-dealers and clearing organizations.



TJM INVESTMENTS, LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

1. Nature of business and summary of significant accounting policies
(continued)

Income taxes:

TJM Investments, LLC is treated as a partnership for federal income tax purposes and, as such, is not
liable for federal income taxes. Each member reports their applicable respective share of income and
losses on their individual returns. TJM Investments, LLC prepares its income tax returns on the cash
basis.

2. Related party transactions

Certain shared expenses of the Company are paid by affiliates and reimbursed. The amount due to
affiliates was $103,519 at December 31, 2015.

The Company is managed by TJM Holdings, LLC, it is approximately 95%-owned parent. The
management agreement calls for fees computed quarterly in advance on the first day of each quarter.
Total management fees for the year ended December 31, 2015 were $1,275,000. The amount due
from TJM Holdings, LLC was $13,898 at December 31, 2015.

3. Liabilities subordinated to claims of general creditors and secured demand
notes receivable

The Company had $900,000 in borrowings subordinated to claims of general creditors at December
31, 2015, which consist of a subordinated loan from a member maturing on March 31, 2018 with a
stated rate of interest of 6% per annum. No principle payments will be made until the note matures.
Interest expense was $40,500 for the year ended December 31, 2015. No interest was unpaid on the
note as of December 31, 2015.

Subordinated member borrowings are available in computing adjusted net capital under the
minimum capital requirements. To the extent that such borrowings are required for the Company's
continued compliance with minimum net capital requirements, they may not be repaid.

The Financial Industry Regulatory Authority (FINRA), the Company's Designated Self-Regulatory
Organization, has approved these borrowings as acceptable regulatory capital. These liabilities are
subordinated to the claims of the present and future general creditors and the loan agreements
provide that the notes cannot be repaid if such repayments will cause the Company to fail to meet the
financial requirements established by the SEC.



TJM INVESTMENTS, LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

4. Off-balance-sheet credit and market risk

During the year ended December 31, 2013, the Company entered into several subordinated
borrowing arrangements with members by execution of secured demand notes. The secured demand
notes entered into range from $300,000 to $600,000 with stated interest rates at 4% per annum. The
maturity dates of these notes range from April 30, 2017 through February 28, 2018. The Company
had $2,200,000 in borrowings subordinated to the claims of general creditors at December 31, 2014.
During the year ended December 31, 2015, the Company converted $800,000 of secured demand
notes, by execution of a subordinated loan agreement with a member. The company has $1,500,000
in borrowings subordinated to the claims of general creditors at December 31, 2015.

Subordinated member borrowings are available in computing net capital under the minimum net
capital requirements. To the extent that such borrowings are required for the Company's continued
compliance with minimum net capital requirements, they may not be repaid. Interest expense
accrued, but unpaid to the members for the year ended December 31, 2015 was $2,225.

Customer transactions are introduced to and cleared through clearing brokers. Under the terms of its
clearing agreement, the Company is required to guarantee the performance of its customers in
meeting contracted obligations. In conjunction with the clearing brokers, the Company seeks to
control the risks associated with its customer activities by requiring customers to maintain collateral
in compliance with various regulatory and internal guidelines. Compliance with the various
guidelines is monitored daily and, pursuant to such guidelines, the customers may be required to
deposit additional collateral or reduce positions, where necessary.

The Company does not anticipate nonperformance by customers or its clearing brokers. In addition,
the Company has a policy of reviewing, as deemed necessary from time to time, the performance of
the clearing brokers with which it conducts business.

5. Net capital requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 150-1), which requires the
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. Rule 15c3-1 also provides that equity capital may
not be withdrawn or cash dividends paid if the resulting ratio of aggregate indebtedness to adjusted
net capital ratio would exceed 15 to 1. At December 31, 2015, the Company had net capital of
$2,953,762, which was $2,829,925 in excess of its required net capital of $123,837. At December
31, 2015, the Company's net capital ratio was 0.6289 to 1.



TJM INVESTMENTS, LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

6. Concentration of credit risk

The Company maintains its cash in a bank account which, at times, may exceed federally-insured
limits. The amounts held in excess of federally insured limits was approximately $322,000 at
December 31, 2015. The Company has not experienced any losses in such account. Management
believes that the Company is not exposed to any significant credit risk on cash.

7. Commitments and related party leases

The Company leases its Chicago facilities from an affiliated company under a month-to-month
operating lease agreement. The Company also rents office space under month-to-month operating
lease agreements in New York.

Rent expense charged to operations was $129,392 for the year ended December 31, 2015. Rent
expense paid to the affiliated company was $90,000 for the year ended December 31, 2015.

8. Contingencies

The Company is involved in an ongoing litigation at December 31, 2015. Management does not
believe this will materially affect its operations or financial position.

9. Subsequent events

Management of the Company has reviewed and evaluated subsequent events from December 31,
2015, the financial statement date, through February 25, 2016, the date the financial statements were
available to be issued. No events have occurred in this period that would be required to be
recognized and/or disclosed in these financial statements as required by generally accepted
accounting principles.
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TJM INVESTMENTS, LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

TJM INVESTMENTS, LLC

COMPUTATION OF NET CAPITAL UNDER RULE 150-1

December 31, 2015

Total members' capital $ 1,654,182

Additions:

Liabilities subordinated to claims of general creditors 2,400,000

Deductions and/or charges:

Nonallowable assets:

Receivable from broker-dealers and clearing organizations $ 832,490

Due from employees 182,680

Due from other 21,749

Due from parent 13,898

Prepaid expenses 43,603

Security deposits 6,000 1,100,420

Net capital 2,953,762

Mininum net capital requirement 123,837

Excess net capital $ 2,829,925

Ratio of aggregate indebtedness to net capital 0.6289 to 1

Reconciliation with the Company's computation of

minimum capital requirements:

Net capital, as reported in the Company's X- 17A-5 $ 2,953,762
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COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
AND INFORMATION RELATING TO THE POSSESSION AND CONTROL

REQUIREMENTS
UNDER RULE 15c3-3 OF THE SECURITIES EXCHANGE ACT OF 1934

YEAR ENDED DECEMBER 31, 2015

The Company does not clear securities transactions or take possession or control of securities for

Customers, and therefore, is exempt from the possession or control and reserve requirements of

Rule 15c3-3 paragraph (k)(2)(ii) under the Securities Exchange Act of 1934. The Company met

the exemption provision of Rule 156-3(k)(2)(ii) during the fiscal year without exception.

wajz)s~.
Colleen Risinger
TJM Investments, LLC

318 West Adams, Suite 900 Chicago, IL 60606
Telephone: 312.432.5100 Fax: 312.432.4499
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ABRAMS LTD.

CERTIFIED PUBLIC ACCOUNTANTS

Report of Independent Registered Public Accounting Firm

Members
TJM Investments, LLC
Chicago, Illinois

We have reviewed management's statements, included in the accompanying computation for
determination of reserve requirements under Rule 15c3-3 (exemption) and information relating
to the possession and control requirements under Rule 15c3-3 (exemption) of the Securities and
Exchange Commission, in which (1) TJM Investments, LLC (the Company) identified the
following provisions of 17 C.F.R. §156-3(k) under which the Company claimed an exemption
from 17 C.F.k. §240.15c3-3: paragraph (k)(2)(ii) (the "exemption provisions") and (2) the
Company stated that they met the identified exemption provisions throughout the most recent
fiscal year without exception. The Company's management is responsible for compliance with
the exemption provisions and its statements.

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

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

S ~`1~iar~rc~altc

Chicago, Illlinois
February 25, 2016

NBC Tower - Suite 1500 1 455 N. Cityfront Plaza Dr, j Chicago, IL 60611-5313 1 P: 312.670.7444 1 F: 312.670.8301 1 www.orba.com
Independent Affiliate of BKR International



OR
® OSTROW

RUSIN
BERK &
ABRAMS LTD.

CERTIFIED PUBLIC ACCOUNTANTS

Supplementary Report of Independent Registered Public Accounting
Firm on Internal Control Required by CFTC Regulation 1.16

Members
TIM Investments, LLC
Chicago, Illinois

In planning and performing our audit of the financial statements of TJM Investments, LLC (the
Company) as of and for the year ended December 31, 2015., in accordance with the standards of
the Public Company Accounting Oversight Board (United States), we considered the Company's
internal control over financial reporting (internal control) as a basis for designing our auditing
procedures for the purpose of expressing our opinion on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal control.
Accordingly, we do not express an opinion on the effectiveness of the Company's internal
control.

Also, as required by Regulation 1.16 of the Commodity Futures Trading Commission (CFTC),
we have made a study of the practices and procedures followed by the Company. Because the
Company does not carry securities accounts for customers or perform custodial functions relating
to customer securities, our study does not include consideration of control activities for
safeguarding customer and firm assets. This study included tests of such practices and
procedures that we considered relevant to the objectives stated in Regulation 1.16, in making the
following:

The periodic computations of minimum financial requirements pursuant to Regulation
1.17.

Management of the Company is responsible for establishing and maintaining internal control and
the practices and procedures referred to in the preceding paragraphs. In fulfilling this
responsibility, estimates and judgments by management are required to assess the expected
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 CFTC's above-mentioned objectives. Two of the objectives of internal control and
the practices and procedures are to provide management with reasonable, but not absolute,
assurance that assets for which the Company has responsibility are safeguarded against loss from
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. Regulation 1.16(d)(2)
lists additional objectives of the practices and procedures listed in the preceding paragraph.

NBC Tower - Suite 1500 1455 N. Cityfront Plaza Dr. I Chicago, IL 60611-5313 1 P. 312.670.7444 1 F: 312.670.8301 1 www.orba.com
Independent Affiliate of BKR International



Because of inherent limitations 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 because of changes in
conditions or that the effectiveness of their design and operation may deteriorate.

A deficiency in internal control over financial reporting exists when the design or operation of a
control does not allow management or employees, in the normal course of performing their
assigned functions, to prevent or detect misstatements on a timely basis. A significant deficiency
is a deficiency or a combination of deficiencies in internal control over financial reporting that is
less severe than a material weakness, yet important enough to merit attention by those
responsible for oversight of the Company's financial reporting.

A material weakness is a deficiency or combination of deficiencies, in internal control over
financial reporting, such that there is a reasonable possibility that a material misstatement of the
Company's annual or interim financial statements will not be prevented or detected and
corrected on a timely basis.

Our consideration of internal control was for the limited purpose described in the first and
second paragraphs and was not designed to identify all deficiencies in internal control that might
be deficiencies, significant deficiencies or material weaknesses. We did not identify any
deficiencies in internal control and control activities that we consider to be material weaknesses,
as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the
second paragraph of this report are considered by the CFTC to be adequate for their purposes in
accordance with the Commodity Exchange Act and related regulations and that practices and
procedures that do not accomplish such objectives in all material respects indicate a material
inadequacy for such purposes. Based on this understanding and on our study, we believe that the
Company's practices and procedures, as described in the second paragraph of this report, were
adequate at December 31, 2015 to meet the CFTC's objectives.

This report is intended solely for the information and use of the members, management, the
CFTC, the National Futures Association and other regulatory agencies that rely on Regulation
1.16 of the CFTC in their regulation of registered futures commission merchants and is not
intended to be and should not be used by anyone other than these specified parties.

Chicago, Illinois
February 25, 2016
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Independent Accountant's Agreed-Upon Procedures Report
on Schedule of Assessment and Payments (Form SIPC-7)

Members
TJM Investments, LLC
Chicago, Illinois

In accordance with Rule 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 (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2015, which were agreed to by TJM Investments, LLC
(the Company) and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., SIPC and the other specified parties, solely to assist you and the other specified
parties in evaluating the Company's compliance with the applicable instructions of 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 American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of 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 for any other
purpose. The procedures we performed and our findings are as follows:

1. Compared the listed' assessment payments in Form SIPC-7 with respective cash
disbursement records entries [cancelled checks, bank statements and the general ledger],
noting no differences;

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 31, 2015, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers [internally prepared financial statements], noting no differences; and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers [internally prepared financial statements]
supporting the adjustments noting no differences.

NBC Tower - Suite 1500 1 455 N. Cityfront Plaza Dr. I Chicago, IL 60611-5313 1 P: 312.670.7444 1 F: 312.670.8301 1 www.orba.com
Independent Affiliate of BKR International



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

Chicago, Illinois
February 25, 2016


