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tement of Financial Condition.

(c) Stgtement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Stdtement of Changes in Financial Condition.
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(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,
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(m) A gopy of the SIPC Supplemental Report.
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| MICHAEL COGLIANESE CPA, P.C. Bloomingdale, IL 60108
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Report of iIndependent Registered Public Accounting Firm
To the Bpard of Directors and Member of Aenigma Advisors, LLC
Opinion{on the Financial Statements

We haviaudited the accompanying statement of financial condition of Aenigma Advisors, LLC as of December 31,
2018, the related statements of operations, changes in members’ equity, and cash flows for the year then ended,
and the|related notes and schedules (collectively referred to as the financial statements). In our opinion, the
financial|statements present fairly, in all material respects, the financial position of Aenigma Advisors, LLC as of
December 31, 2018, and the results of its operations and its cash flows for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of Aenigma Advisors, LLC’s management. Our responsibility is to
express |an opinion on Aenigma Advisors, LLC’s financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required|to be independent with respect to Aenigma Advisors, LLC in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
ent, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond fo those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Supplemental Information

The supplemental information listed in the accompanying table of contents has been subjected to audit procedures
performed in conjunction with the audit of Aenigma Advisors, LLC’s financial statements. The supplemental
informatipn is the responsibility of Aenigma Advisors, LLC's management. Our audit procedures included
determinjng 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,
ted whether the supplemental information, including its form and content, is presented in conformity with
.R. §240.17a-5. In our opinion, the supplemental information listed in the accompanying table of contents is

Cy/@w cmu.pe,

Bloomingdale, IL
February 7, 2019




Aenigma Advisors LL.C

December 31, 2018
ASSETS
Cash
LIABILITIES AND MEMBER'S EQUITY

Accrued expenses
Member's equity:

Member contributions

Adcumulated deficit
Total Liabilities and Equity

See notes to financial statements

STATEMENT OF FINANCIAL CONDITION

$

$

$

17,365

3,550

74,250

(60,435)
13,815

17,365



Note 1

Note 2

Aenigma Advisors LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2018

Organization and nature of business

Aenigma Advisors LLC (the “Company”) was originally founded as VGL Global LLC in
December 2011 and is a Massachusetts limited liability company. The Company offers
merger and acquisition (“M&A”) services, including advisory services and fairness
opinions, as well as private placements of securities in accordance with the management
agreement with the Financial Industry Regulatory Authority (“FINRA”). The Company is
a registered broker under the Securities Exchange Act of 1934 and is a member of FINRA
and the Securities Investor Protection Corporation (“SIPC”).

Aenigma Advisors LLC is registered in Illinois, Massachusetts, and New York.

Summary of significant accounting policies
Revenue recognition

The Company recognizes revenue from merger and acquisition advisory, fairness opinion
and private placement of corporate securities services as earned in accordance with
applicable agreements. In addition, there are fees that are charged based on an agreed upon
percentage of the proceeds of the transaction on the completion of the engagement.

Income taxes

The sole member of the Company has elected to have the Company taxed as a single-
member LLC. Accordingly, the Company is not subject to federal or state income taxes,
and therefore no provision for income taxes has been recorded in the accompanying
statement of operations.

Income tax positions
The Financial Accounting Standards Board (“FASB”) has issued a standard that clarifies

the accounting and recognition of income tax positions taken or expected to be taken in the
Company’s income tax returns. The Company has analyzed tax positions taken for filing
with the Internal Revenue Service and all state jurisdictions where it operates. The
Company believes that the income tax positions will be sustained upon examination and
does not anticipate any adjustments that would result in a material adverse affect on the
Company’s financial condition, results of operations or cash flows. Accordingly, the
Company has not recorded any reserves or related accruals for interest and penalties for
uncertain income tax positions. If the Company incurs interest or penalties as a result of
unrecognized tax positions the policy is to classify interest accrued with interest expense
and penalties thereon with operating expenses. The Company is subject to routine audits
by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress.
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Note 2

Note 3

Note 4

Aenigma Advisors LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

December 31, 2018

Summary of significant accounting policies (continued)

Fair value of financial instruments
The carrying amounts of financial instruments, including cash and accrued expenses,
approximates fair value due to the short term nature of these assets and liabilities.

Use of estimates

Management uses estimates and assumptions in preparing financial statements. Those
estimates and assumptions affect the reported amounts of assets and liabilities, the
disclosure of contingent assets and liabilities, and the reported revenues and expenses.
Actual results could differ from those estimates.

Subsequent events ‘
These financial statements were approved by management and available for issuance on

the date of the Independent Registered Public Accounting Firm report. Subsequent events
have been evaluated through this date. There were no subsequent events requiring _
disclosures and or adjustments.

Net capital requirements

The Company is subject to the Securities and Exchange Commission’s Uniform Net
Capital Rule (Rule 15¢3-1), which requires the maintenance of a minimum net capital
balance and requires that the Company’s aggregate indebtedness to net capital, as defined,
shall not exceed 15 to 1.

At December 31, 2018, the Company’s net capital was $13,815, which was $8,815 in
excess of its required net capital of $5,000. The Company’s aggregate indebtedness to net
capital was 25.7%.

Concentrations of credit risk

Cash

The Company maintains its cash at financial institutions in bank deposits, which may
exceed federally-insured limits. The Company has not experienced any losses in such
accounts. The Company believes it is not exposed to any significant risk on cash.
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Note 5

Aenigma Advisors LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

December 31, 2018

Expense sharing agreement

The Company has entered into an expense sharing agreement (“ESA”) with an affiliate.
Under the ESA, the Company pays a rent allocation and the payment of
telecommunications costs, both of which are paid monthly. For the calendar year ending
December 31, 2018, approximately $800.00 was paid to such affiliate. Periodically, the
Company also reimburses the affiliate for other expenses allocated to the Company by the
affiliate under the ESA.

Page 5



