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OATH OR AFFIRMATION

1, Edward Lafferty , swear (or affirm) that, to the best of

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

Saturn Capital, Inc- , as

of March 2 , 202020 , 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:

Title

Notary Public

Thi report ** contains (check all applicab

L.] (a) FacingPage.
(b) Statement of Financial Condition.

S' (c) Statement 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) 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 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

(l) 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 confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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PAVENTO, RATCLIFFE, Business Advisors

RENZI & CO., LLC Certified Public Accountants

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof DirectorsandShareholder
ofSaturnCapitai,Inc.

OpinionontheFinancialStatements

Wehaveauditedtheaccompanyingstatementof financialconditionof SaturnCapital,Inc.(a Massachusettscorporation)
as of December31,2019,therelatedstatementsof operations,changesin shareholder'sequity,andcashflowsfor the
yearthen ended, and the related notesandSchedule I - Computationof Net Capital under rule 15c3-1,Schedule il -

Computationfor Determinationof ReserveRequirementsUnderSECRule1503-3,Schedulelil - InformationRelatingto
Possessionor ControlRequirementsUnderSECRule1503-3(collectivelyreferredto as thefinancialstatements).In our
opinion,thefinancialstatementspresentfairiy,in all materialrespects,thefinancialpositionof SaturnCapital,Inc.asof
December31, 2019,and the resultsof its operationsand its cashflowsfor the year then endedin conformitywith
accountingprinciplesgenerallyacceptedin theUnitedStatesofAmerica.

Basisfor Opinion

Thesefinancialstatementsare the responsibilityof SaturnCapital'smanagement.Our responsibilityis to expressan
opinionon SaturnCapital'sfinancialstatementsbasedon ouraudit.Wearea publicaccountingfirmregisteredwiththe
PublicCompanyAccountingOversightBoard(UnitedStates)(PCAOB)andarerequiredto beindependentwithrespectto
SaturnCapital,Inc.in accordancewith the U.S.federalsecuritieslawsandthe applicablerulesand regulationsof the
SecuritiesandExchangeCommissionandthePCAOB.

Weconductedour auditin accordancewith the standardsof the PCAOB.Thosestandardsrequirethatwe planand
performtheauditto obtainreasonableassuranceaboutwhetherthefinancialstatementsarefreeof materialmisstatement,
whetherduetoerrororfraud.Ourauditincludedperformingproceduresto assesstherisksofmaterialmisstatementofthe
financialstatements,whetherdue to error or fraud, and performingproceduresthat respondto those risks.Such
proceduresincludedexamining,on a test basis,evidenceregardingthe amountsand disclosuresin the financial
statements.Our audit also includedevaluatingthe accountingprinciplesused and significantestimatesmadeby
management,as wellas evaluatingtheoverailpresentationof thefinancialstatements.Webelievethatourauditprovides
a reasonablebasisforouropinion.

391 East Central Street, Unit 8A • Franklin, MA 02038
Tel: 508-553-3091 - Fax: 508-553-3091
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Auditor's ReportonSupplementalInformation

TheScheduleI - Computationof NetCapitalunderrule15c3-1,ScheduleII - Computationfor Determinationof Reserve
RequirementsUnderSECRule15c3-3,ScheduleIll - InformationRelatingto PossessionorControiRequirementsUnder
SEC Rule15c3-3 havebeensubjectedto auditproceduresperformedin conjunctionwiththe auditof SaturnCapital's
financialstatements.The supplementalinformationis the responsibilityof SaturnCapital'smanagement.Our audit
proceduresincludeddeterminingwhetherthe supplementalinformationreconcilesto the financialstatementsor the
underlyingaccountingandotherrecords,asapplicable,andperformingprocedurestotestthecompletenessandaccuracy
of the informationpresentedin thesupplementalinformation.In formingouropiniononthesupplementalinformation,we
evaluatedwhetherthesupplementalinformation,includingitsformandcontent,is presentedinconformitywith17C.F.R.
§240.17a-5.In ouropinion,theScheduleI - Computationof NetCapitalunderrule15c3-1,ScheduleII- Computationfor
Determinationof ReserveRequirementsUnderSECRule15c3-3, Schedulelil - InformationRelatingto Possessionor
ControlRequirementsUnderSEC Rule 15c3-3 are fairly stated,in all materialrespects,in relationto the financial
statementsas awhole.

Wehaveservedas SaturnCapital'sauditorsince2000.
Franklin,Massachusetts
February27,2020
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SATURN CAPITAL, INC.
(a wholly-owned subsidiary of Saturn Asset Management, Inc.)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2019

ASSETS

CURRENT ASSETS
Cash and cash equivalents $ 201,266
Prepaid expenses 12,060

TOTAL CURRENT ASSETS 213,326

TOTAL ASSETS $ 213,326

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES
Accounts payable $ 30,434
State income taxes payable 912

TOTAL LIABILITIES 31,346

STOCKHOLDER'S EQUITY

Common stock, $1.00 par value:
Authorized - 300,000 shares
Issued and outstanding - 11,950 shares 11,950

Capital in excess of par value 305,291
Accumulated deficit (135,261)

TOTAL STOCKHOLDER'S EQUITY 181,980

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 213,326

The accompanying notes are an integral part of these financial statements.
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SATURN CAPITAL, INC.
(a wholly-owned subsidiary of Saturn Asset Management, Inc.)

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2019

REVENUES:
Commissions $ 1,016,744
Interest income 1,151

Total revenues 1,017,895

OPERATING EXPENSES:

Managementfees 894,500
Filing fees 17,447
Legal and accounting fees 10,433
Rent expense 14,981
Computer expense 2,400
Other expenses 560

Total operatingexpenses 940,321

Net income from operations and before state income taxes 77,574

Provision for state income taxes 456

NET INCOME $ 77,118

The accompanying notes are an integral part of these financial statements.
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SATURN CAPITAL, INC.
(a wholly-owned subsidiary of Saturn Asset Management, Inc.)

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2019

Capital in
Common Excess of Accumulated

Stock Par Value Deficit Total

Beginning Balance, January 1, 2019 $ 11,950 $ 305,291 $ (212,379) $ 104,862

Net Income - - 77,118 77,118

Ending Balance, December 31, 2019 $ 11,950 $ 305,291 $ (135,261) $ 181,980

The accompanying notes are an integral part of thesefinancial statements.
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SATURN CAPITAL, INC.
(a wholly-owned subsidiary of Saturn Asset Management, Inc.)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income $ 77,118

Adjustments to reconcile net income to net cash
used for operating activities

Decrease in assets:

Accountsreceivable 12,500
Prepaid expenses 430

increase in liabilities:
Accounts payable 30,434

NET CASH PROVIDED BY OPERATING ACTIVITIES 120,482

NET INCREASE IN CASH AND CASH EQUIVALENTS 120,482

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 80,784

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 201,266

SUPPLEMENTALDISCLOSUREOFCASHFLOWINFORMATION:

Cashpaidduringtheyearfor:
Interest $ -

Taxes 456

The accompanying notes are an integral part of these financial statements.
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SATURN CAPITAL, INC.

NOTESTOFINANCIALSTATEMENTS

FORTHEYEARENDEDDECEMBER31,2019

(1) ORGANiZATIONANDDESCRIPTIONOFBUSINESS

SaturnCapital,Inc.(the Company)wasincorporatedinthe Commonwealthof MassachusettsonMay
2, 1984.Itsprimarybusinessactivitiesarethesaleofdirectparticipationprograms,privateplacement
offeringsandactingasa sellinggroupparticipantfor initialpublicofferingsthroughoutthe UnitedStates
of America.OnJanuary1, 1999theCompanybecamea wholly-ownedsubsidiaryof SaturnAsset
Management,Inc.(SAMI).OnJune7, 2000SaturnAssetManagement,Inc.becamea wholly-owned
subsidiaryof SaturnAssetManagementTrust(SAMT).

(2) SUMMARYOF SlGNIFICANTACCOUNTlNGPOLlCIES

(a) CashEquivalents

TheCompanyconsidersallhighlyliquidinvestmentswithanoriginalmaturityof three monthsor less
to becashequivalents.Investmentsthathavea maturitydategreaterthanthreemonthsbutlessthan
oneyearareconsideredshort-terminvestments.

(b) CreditRisk

Financialinstrumentsthat potentiallysubjectthe Companyto concentrationof creditrisk consist
primarilyoftemporarycashinvestments.TheCompanyhasplaceditstemporarycashinvestments
witha highlyratedfinancialinstitution.Onoccasion,thebalancesin those accountsmayexceedthe
FDICinsuredlimit.FortheyearendedDecember31,2019,theCompany'sdepositswiththisinstitution
did notexceedthe FDICinsuredlimitof$250,000perbank.

(c) EstimatesandAssumptions

The preparationof financialstatementsin conformitywithgenerallyacceptedaccountingprinciples
requiresmanagementto makeestimatesandassumptionsthatmayaffectthereportedamountsof
assets,liabilities,revenues,andexpenses.Actualresultscoulddifferfromthoseestimates.

(d) Commissions

TheCompanyearnscommissionsforprivateplacementservices.Commissionsarerecordeduponthe
closingofaroundoffinancing.OnJanuary1,2018,theCompanyadoptedthenewrevenuerecognition
standardonthe modifiedretrospectivemethod(i.e.,cumulativemethod).TheCompanyhaselected
themodifiedretrospectivemethodwhichdidnotresultina cumulative-effectadjustmentatthe dateof
adoption.TheimplementationofthisnewstandardhadnomaterialimpactontheCompany'sfinancial
statementsfortheyearendedDecember31,2019.

Revenuefrom contractswith customersis recognizedwhen,or as, the Companysatisfiesits
performanceobligationsbytransferringthepromisedgoodsorservicesto customers.Agoodorservice
is transferredto a customerwhen,or as, the customerobtainscontrolof thatgoodor service.A
performanceobligationmaybesatisfiedovertimeorata pointin time.
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SATURN CAPITAL, INC.

NOTESTOFINANCIALSTATEMENTS

FORTHEYEARENDEDDECEMBER31,2019

(d) Commissions(continued)

Revenuefroma performanceobligationsatisfiedovertimeisrecognizedbymeasuringtheCompany's
progressinsatisfyingtheperformanceobligationina mannerthatdepictsthetransferofthegoodsor
servicesto the customer.Revenuefroma performanceobligationsatisfiedat a point in time is
recognizedat the pointin timethattheCompanydeterminesthecustomerobtainscontroloverthe
promisedgoodorservice.Theamountof revenuerecognizedreflectstheconsiderationto whichthe
Companyexpectstobeentitledinexchangeforthosepromisedgoodsorservices(i.e.,the"transaction
price").

Disaggregatedrevenue

SuccessFees $-

Retainers $ -

(e) AccountsReceivable

TheCompanyusesthereserveforbaddebtmethodofvaluingdoubtfulaccountsreceivablewhichisbased
onhistoricalexperience,coupledwitha reviewofthecurrentstatusofexistingreceivables.Management
providesforprobableuncollectibleamountsthrougha chargeto earningsanda creditto allowancefor
doubtfulaccountsbasedonitsassessmentofthecurrentstatusofindividualaccounts.Balancesthatare
stilloutstandingaftermanagementhasusedreasonablecollectioneffortsarewrittenoffthrougha charge
to theallowancefordoubtfulaccountsanda creditto tradereceivables.Changesin theallowancefor
doubtfulaccountshavenotbeenmaterialtothefinancialstatements.

(3) INCOMETAXES

TheCompanyis a memberofa consolidatedgroupfor federalandstateincometax purposes.The
Companyhaselectedundera provisionof the InternalRevenueCodenotto be taxedasa corporation.
Inaccordancewiththiselectionasan"S"corporation,thetaxableincomeor lossoftheCompanyis
reportedinthefederalincometaxreturnofitsshareholder.

The Companyfilesincometaxesas partof a consolidatedgroup.Itsshare of stateincometaxesfor
2019wasestimatedto be$456.TheCompanyincometaxreturnsaresubjectto examinationbythe
appropriatetaxjurisdictions.Asof December31,2019,theCompany'sfederalandstateincometax
returnsgenerallyremainopenforthe lastthreeyears.
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SATURN CAPITAL, INC.

NOTESTO FINANCIALSTATEMENTS

FORTHEYEARENDEDDECEMBER31,2019

(4) NETCAPITALREQUIREMENTS

The Companyissubjectto Rule15c3-1undertheSecuritiesandExchangeActof 1934(theExchange
Act)that requiresthemaintenanceof minimumnetcapitaland requiresthat theratioof aggregate
indebtednessto netcapital,bothas defined,shallnotexceed15to 1. At December31,2019,the
Companyhadnetcapitalof$169,920thatwas$119,920inexcessof itsrequirednetcapitalof$50,000.
TheCompany'saggregateindebtednessto netcapitalratiowas.18448to 1.

AstheCompanydoesnotcarrycustomeraccountsandanycustomertransactionsareclearedthrough
another broker-dealeron a fully disclosedbasis, the Companyis exempt from the provisionof Rule
15c3-3oftheExchangeAct.intheopinionofmanagement,theCompanycompliedwiththeexemptive
provisionsof Rule 15c3-3for theyearendedDecember31,2019.

(5) RELATEDPARTYTRANSACTIONS

TheCompanyactsasa brokerdealerforSaturnManagement,LLC(SMLLC),anaffiliatedCompany.
The Companyis assesseda managementfee by SMLLCfor allocationof professionaltime,office
spaceandothergeneralandadministrativeexpenses.FortheyearendedDecember31,2019,Saturn
Capital,Inc.incurreda managementfeeof $894,500.TheCompanyowed$30,434to SMLLCat
December31,2019.

(6) INFORMATiONRELATINGTO THE POSSESSIONOR CONTROLREQUIREMENTSFOR
BROKERDEALERSPURSUANTTO SECURlTIESEXCHANGECOMMISSIONRULE1503-3

TheCompanyis exemptfrom SecuritiesExchangeCommissionRule15c3-3 undertheexemptive
provisionsof paragraph(k)(2)(i)and,accordingly,hasnopossessionorcontrolrequirements.

(7) COMPUTATIONOF DETERMINATIONOF RESERVEREQUIREMENTSFOR BROKER
DEALERSPURSUANTTOSECURITIESEXCHANGECOMMISSIONRULE15c3-3

The Companydoesnotholdfundsor securitiesfor theaccountof anycustomersas definedby
SecuritiesExchangeCommissionRule15c3-3andasa result,noreserveisrequired.Consequently,
a reserverequirementwasnotcalculatedanda reconciliationtothatcalculationis notincludedin this
report.

(8) SUBSEQUENTEVENTS

TheCompanyevaluatedsubsequenteventsthroughFebruary27,2020,whichisthedatethefinancial
statementswereavailableto beissuedandhasdeterminedthattherewereno subsequentevents
requiringrecognitionordisclosureinthefinancialstatements.
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SATURN CAPITAL, INC.
(a wholly-owned subsidiary of Saturn Asset Management, Inc.)

SCHEDULE I
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

FOR THE YEAR ENDED DECEMBER 31, 2019

NET CAPITAL

Total stockholder's equity $ 181,980

Deductions and/or charges:
Non-allowable assets:

Prepaid expenses (12,060)

Net capital $ 169,920

AGGREGATE INDEBTEDNESS
Items included in statements of financial condition:

Accounts payable $ 30,434
State income taxes payable 912

Total aggregate indebtedness $ 31,346

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital required $ 50,000

Excess net capital $ 119,920

Ratio: Aggregate indebtedness to net capital .18448 - 1

RECONCILIATION WITH COMPANY'S COMPUTATION

(Included in Part il of Form X-17A-5 as of December 31, 2019)

Net capital, as reported in the company's
Partlla (unaudited) FOCUSreport $ 169,920

Net audit adjustments -

Net capital per above $ 169,920
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SATURN CAPITAL, INC.
(a wholly-owned subsidiary of Saturn Asset Management, Inc.)

SCHEDULE Il
COMPUTATION FOR DETERMINATION OF RESERVE

REQUIREMENTS PURSUANT TO RULE 15c3-3

FOR THE YEAR ENDED DECEMBER 31, 2019

The Company is exempt from Rule 15c3-3 under the exemptive provisions of section
(k)(2)(i) and, accordingly, has no reserve requirements. Consequently, a reserve
requirement was not calculated in Part il of Form X-17A-5 of the Company's FOCUS report
as of December 31, 2019; and a reconciliation to that calculation is not included herein.
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SATURN CAPITAL, INC.
(a wholly-owned subsidiary of Saturn Asset Management, Inc.)

SCHEDULE III
INFORMATION RELATING TO THE POSSESSION OR

CONTROL REQUIREMENTS PURSUANT TO RULE 15c3-3

FOR THE YEAR ENDED DECEMBER 31, 2019

The Company is exempt from Rule 15c3-3 under the exemptive provisions of section
(k)(2)(i) and, accordingly, has no possession or control requirements.
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SATURN PARTNERS
Experienced Opportunistic Venture Investing

Saturn Capital, Inc. Exemption Report

Saturn Capital, Inc. is a registered broker-dealer subject to Rule 17a-5 promulgated by the Securities

Exchange Commission Act.

Saturn Capital, Inc. claimed an exemption from 17 C.F.R.240.15c-3 under the provisions of paragraphs

(k)(2)(i) and (k)(2)(ii), throughout the fiscal year ended December 31, 2019.

Saturn Capital, Inc.met all of the exemptive provisions of 17 C.F.R.§240.15c3-3(k)(2)(i)and (k)(2)(ii)
throughout the fiscal year ended December 31, 2019, without exception.

I, Edward A. Lafferty, affirm that to the best of my knowledge and belief, this Exemption Report is true
and correct.

By: /ÁfysA:ÁN. / ' Date: February 27, 2020
Edward A. Lafferty

CFO/Financial Principal
Saturn Capital, Inc.

75 Federal Street Suite, 1320 Boston, MA 02110 | Tel: 617 574.3330 i Fax: 617.574.3331 | SaturnPartnersVC.com



PAVENTO, RATCLIFFE, Business Advisors

RENZI & CO., LLC Certified Pubiic Accountants

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof DirectorsandShareholders
of SaturnCapital,Inc.

Wehavereviewedmanagement'sstatements,includedintheaccompanyingExemptionReport,inwhich(1)Saturn
Capital,Inc.identifiedthefollowingprovisionsof 17C.F.R.§15c3-3(k)(2)underwhichSaturnCapital,Inc.claimedan
exemptionfrom17C.F.R.§240.15c3-3(k)(2)(i)and(k)(2)(ii)(the"exemptionprovisions")and(2)SaturnCapital,Inc.
statedthatSaturnCapital,Inc.mettheidentifiedexemptionprovisionsthroughoutthemostrecentfiscalyearwithout
exception.SaturnCapital'smanagementis responsiblefor compliancewith the exemptionprovisionsand its
statements.

Our reviewwasconductedin accordancewith thestandardsof thePublicCompanyAccountingOversightBoard
(UnitedStates)and,accordingly,includedinquiriesandother requiredproceduresto obtainevidenceabout Saturn
Capital'scompliancewiththeexemptionprovisions.A reviewissubstantiallylessinscopethananexamination,the
objectiveofwhichistheexpressionof anopiniononmanagement'sstatements.Accordingly,wedonotexpresssuch
anopinion.

Basedon our review,we are not awareof any materialmodificationsthat shouldbe madeto management's
statementsreferredto aboveforthemto befairlystated,inallmaterialrespects,basedontheprovisionssetforthin
paragraph(k)(2)(i)and(k)(2)(ii)ofRule15c3-3undertheSecuritiesExchangeActof 1934.

Franklin,Massachusetts
February27,2020

391 East Central Street, Unit 8A • Franklin, MA 02038
Tel: 508-553-3091 • Fax: 508-553-3091



PAVENTO, RATCLIFFE, Business Advisors

RENZI & CO., LLC Certified Public Accountants

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTlNGFIRMON
APPLYlNGAGREED-UPONPROCEDURES

Boardof Directorsand Shareholderof SaturnCapital,Inc.

WehaveperformedtheproceduresincludedinRule17a-5(e)(4)undertheSecuritiesExchangeActof 1934
andin theSecuritiesInvestorProtectionCorporation(SIPC)Series600Rules,whichareenumeratedbelow
and were agreedto by Saturn Capital,Inc.andthe SIPC, solely to assistyou andSIPC in evaluatingSaturn
Capital,Inc'scompliancewiththeapplicableinstructionsoftheGeneralAssessmentReconciliation(Form
SIPC-7) for the year ended December 31,2019.Saturn Capital,Inc'smanagementis responsiblefor its
FormSIPC-7 andfor itscompliancewiththoserequirements.Thisagreed-uponproceduresengagement
wasconductedin accordancewithstandardsestablishedby the PublicCompanyAccountingOversight
Board(UnitedStates)andinaccordancewithattestationstandardsestablishedbytheAmericanInstituteof
CertifiedPublicAccountants.The sufficiencyoftheseproceduresis solelytheresponsibilityof thoseparties
specifiedin this report.Consequently,we make no representationregardingthe sufficiencyof the
proceduresdescribedbeloweitherforthepurposeforwhichthis reporthasbeenrequestedor foranyother
purpose.Theproceduresweperformed,andourfindingsareasfollows:

1) Comparedthe listedassessmentpaymentsinFormSIPC-7withrespectivecashdisbursementrecords
entries,notingnodifferences;

2) ComparedtheTotalRevenueamountsreportedontheAnnualAuditedReportFormX-17A-5 PartIllfor
theyearendedDecember31,2019withthe TotalRevenueamountreportedin FormSIPC-7 for the
yearendedDecember31,2019,notingnodifferences;

3) Comparedanyadjustmentsreportedin FormSIPC-7withsupportingschedulesandworkingpapers,
notingnodifferences;

4) Recalculatedthearithmeticalaccuracyof thecalculationsreflectedinFormSlPC-7 andin therelated
schedulesandworkingpaperssupportingtheadjustments,notingnodifferences;and

5) Comparedtheamountof anyoverpaymentappliedto thecurrentassessmentwiththeFormSIPC-7on
whichit wasoriginallycomputed,notingnodifferences.

Wewerenotengagedto anddidnotconductanexaminationor review,theobjectiveofwhichwouldbethe
expressionof anopinionorconclusion,respectively,onSatumCapital,inc.'scompliancewiththeapplicable
instructionsof theFormSIPC-7 for the yearendedDecember31,2019.Accordingly,wedo notexpress
suchan opinionorconclusion.Hadweperformedadditionalprocedures;othermattersmighthavecometo
ourattentionthatwouldhavebeenreportedto you.

Thisreportis intendedsolelyfor the informationanduseof the specifiedpartieslistedaboveand is not
intendedto beandshouldnotbeusedbyanyoneotherthanthesespecifiedparties.

Franklin,Massachusetts
February27,2020

391 East Central Street, Unit 8A - Franldin, MA 02038
Tel: 508-553-3091 • Fax: 508-553-3092


