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OATH 0R AFFIRMATloN

Marco Lisfro

fi.njltt_ci.al  report  pertaining  to  the  firm  of
swear (or affirm) that, to the  best  of  my  knowledge  and  belief, the

Valdo8 a Moron.  Ina.

2j9L ls true and correct.  I further swear (ar affirm) that neither the company nor any
partner, officer, dlrector, or equivalent persori, as the case may be, has any proprletery interest in any account classified solely
as that Of a customer.

I    |z)Other:

signature:  +fi,  ,C*

Tl`ls flllng" contains (check all applicable boxes):
E]     (a) Statement of financlal conditioli`

I    (b) Notes to consolidated statement of financial condition.
I    (c) Statement of iricome (loss) or, if there is other comprehensive income in the pEricrd(s) presented, a Statement cif

comprehensive income (as deflned ln  § 210.1J)2 Of Regulation S-X).
i    (d) Statement of cash flows.
E]    (e) Statement of changes in stockholders' or partners' or sols proprietor's eciiilty.
I    |f) Statement of changes in liabll!ties subordinated to clalms of creditors.
i    te) Notes to consolidated financial statements.
i     (h) Computation of net capital under 17 CFR 240.15c3-1 or 17  CFR  240.18a-1, as applicable.

I     (i) Computation c]ftangible net worth under 17 CFR 240.18a-Z.

I    ti) Computatlon for determination of customer reserve requirements pursuant to Exhlblt A to 17 CFR 240.15c3-3.
I    (k) Computation for determination of security-based swap reserve reqiiirements pursuant to Exhlbit a to 17 CFR 240.15c3-3 or

Exhlblt A to 17 CFR  240.18a4, as applicable.

I     (I)  Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3.

E     (in)   lnformatlon  relating to possession or control requirements fcir customers under 17 CFR 240.15c3-3.
]    (n)  Information relating to possession or control requlrements for secLirrty-based swap customers under 17 CFR

240.15c3-3(p)(2) or 17 CFR Z40.18a4, as applicable,
E     (o} Reconciliatlons, including appropriate explanations, of the FC)CUS Report with computation Of net capital or tangible net

worth under 17 CFR  240,15c3-1,17 CFR  240.18a-1, or 17 CFR 2cO,18a-2, as appllcable, and the reserve requirements under 17
CFR 240.15c3-3 or 17 CFR   240.18a4,  as applicable, lf materlal dlfferences exlst, or a statemellt that no material differences
exist.

I     (p) Summary of financial data for subsidiaries not consol.idated  in the statemerit of financlal Condition.

a(q|Oathoraffirmationinaccordancewith17CFR240,17a-5,17CFR240.17a-12,orHCFR240.18a-7,asapplicable.
I     (r) Compliance report in accordance with  17 CFR 240,17a-5 or 17 CFR 240.18a-7, as applicable.
I     (s) Exemption report in acccirdance with  17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

I    (t) Independent public accountant'S report based on an examination Of the statement of financial condition,
a    (u) Independent public accountant's report based on an examination Of the financial report or flnanclal statements under 17

CFR 240.17a-5,17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable,
I    (v) Independent public accountant's report based on an examination Of certain statements in the compliance report under 17

CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.
E    (w) Independent public accountant's report based on a review of the ex€mptlon report under 17 CFR 240.17a-5 or „

CFR 240.18a-7, as applicable.
I(x)Supplementalreportsonapplylngagreed-uponprocedures,inaccordancewith17CFR240.15c3-1eor17CFR240.17a-12,

as applicable.

E(y)ReportdescribinganymaterlalinadequaciesfoundtoexistorfoundtohaveexistedsincethedateOfthepreviousaudit,or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

**Tao.:,;rqnuhe,:  ¢anfidential  treatment Of  Certain  Portions  of  th.ls  filing,  see  17  CFR 240.17a-5(e)(3)  or  „  CFR 2cO.18a-7(d)(2),  as

qppl'c,able.



D^vlD a. LUNDCREN, MaA, Cp^

DAVID LUNDGFtEN 8c COMPANY
crmFiED PUBLIC ACcouNTANTs, CHARTERED

505 NOFtTH MUR+±N F`OAD
OLATHE, l{^NSA§ 66062

REPORT OF INDEPENDENT REGISTERED  PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of Valdes & Moreno, lnc.

our opinion.

_-f-. ``

TELEPHONE
® I 3) 7®2®530

FAcg[M]L£
® I 3) 782.98e4

Opinlon on tl)e Flnancial Statement

We  have  audited  the  accompanying  statement  Of  financial  condition  Of  Valdes  a  Moreno,  lnc   as  of
December  31,  2024,  and  the  related  notes  (coliectively  referred  to  as  the  ufinancial  statement).  In  our
opinion,  the financial  statement  presents  fairly,  in  all  material  respects,  the  financial  position  of Valdes  &
Moreno,  lnc.  as of December 31,  2024 in  conformrty with  accounting  principles generally  accepted  ln trie
United States of America.

Basis for Opinion

This financial statement is the responsibmty of Valdes & Moreno.  Inc.'s management  Our re§ponsibility is
to express an oplnion on Vaides & Moreno,  lnc.'s financial statement based on our aiidit. 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 Valdes &  Moreno,  lnc.  in  accordance with  the  U.S
federalsecuritieslawsandtheapplicablerulesandregulationsOftheSecuritiesandExchangeCommission
and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan ancl perform the audit to obtain reasonable assurance about whether the financial statement is free of
material misstatement, whether due to error or fraud   Our audit included performing procedures to assess
the risks of material misstatement of the financial statement, whether due to error or fraud, and performirig
procedures triat respond  to those  risks.  Such  procedures  Included  examining,  on  a test basis,  evidence
regarding the amounts and disolosures in the financial statements.  Our audit also  jncluded evaluating the
accouriting  principles  used  and  significant  estimates  made  by  management,  as  well  as  evaluating  the
overall presentation of the financial statements,   \^le believe that our audit provides a reasonable basis for

``

_-_I_-JdeRE
We have served as Valdes & Moreno, lnc.'s auditor since 2015.

0lathe,  Kansas
April  1 ,  2025



VALDES & MORENO, INC

STATERENT OF FINANCIAL CONDITION

DECEMBER 31, 2024

ASSETS

Casti and cash equivalents
Cash with clearing broker
Deposit account with clearing broker
TTading account with clearing broker
Investment account with clearing broker
Receivatj]e from clearing broker
Receivable from shareholder
Receivable from independent contrator
Officeequipment(netofaccunulateddapreciationof$9,334)

TOTAL ASSETS

LIABILITIES AND STOCKIIOLDERS' EQUITY

LIABIL.TIES
Accounts payable
Independent contractors payable
Bank Loans Payable
Accruedpayrol1
Accrued payroll taxes and benefits
Due to clearing bTokeT
Income taxes payable
Dividends payable

Total  liabilities

STOCKHOLDERS. EQUITY
Capital stock
Retained earnings (deficit)

Total stockholders' equity

TOTAL LIABII.ITIES AND STOCKH01.DERS' EQIJITY

EXHIBIT A

a                     I 90,650
1 86,042
35,030

256,29'

14,094
36,500
22,500

$                      741.107

325,857

23 I,500
183,750

415,250

$741



VALDES & MORENO, INC.

NOTEs TO FINANclAI, sTATERENrs

I}ECEMBER 31. 2024

NOTE 1

A

A

a.

A.

E.

SIGNIFICANT ACCOUNTING POLICIHS

Nqfrore Of the Business

The Company was incorporated on July  13,  1994 and commenced business on htry 2,  1995.
The Company operates as a fully disclosed brcker/dealer based in Kansas City, Mi§soun. All
customer cash balances and securities are carried by a clearmg broker.

Manage-i Esdnrates

The  preparation  of fmamoial  statements  in  confomity with  generally  accepted  aceountmg
principles requires mrmagement to make estmates and assumptions that arect the reported
rmountsofassetsandliabilitiesatLecember31,2024andreveniie§andexpensesdurmgthe
yearthenended.TheactraloutcomeOftheestimafescoulddifferfromtheestimatesmadeii
the preparation of the financial statements.

Brokerage Commissions
TheCompanybuysandsellssecuritiesonbehalfofitscustomers.Eachtineacustoner
entersintoabuyorselltrmsaction,theCompanychargesacommission.CommiBsionsand
relatedclearingexpensesarereeordedonasettlementdatebasis.TheCompanybelieve8that
¢ontractperformanceisonlycompletewhenmoneychangeshondsandthensk/rewndofa
securitiesposihonhasbcentransferred.Thefm'sclearingbrokerkeapsitsbocksmd
records on a settlement date basis, also

I¥vestnent Banking
TheCompanyunderwhtes§ecuritiesforcorporateandgovernmentalentitiegwhowantto
raisefundsthroughthesaleofsecurities.IIivestmentbankingrevenuesincludetckedownsor
concessionsarisingfromsecuritie§offeringsinwhichthoCompmypardcipatesasan
undervnterTakedown§andconc>es8ionsererecordedonsethementdeteperthediscussion
aboveinC.Underwritingfeesteroupandnet-de§igriatedsalescredits),andginsflos§es,net
ofsyndicateexpenses,arerecordedatdetimetheunderwhtmghasbeenclosedend|]apent
hasbeenreceived.TheCompanybelievesthatsignificantactionsneedtobetakenbyan
underwritinggroupsubsequenttosetflonentofanofferingtoaccountforrelatedfeesandto
figuethegainAossofasyndicate.

Hace~1 Agent Fees
Placementagentfeesarereeordeduponreceipt,incocordancewiththerelatedplacement
agentagnement,aferinvestorfrodshavebeendqusttedwiththei8suerorprivateequity
frod at closing.

See independent ouditor's repor(
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VALDES & MORENO, INC.

NOTES TO FINANCIAL STA"ENTS

DECEMBER 31, 2024

F.

G.

NOTE 2

De|]recinble idssets

Daprecial]le assets are recorded at cost and depeciated under the straight-line basis usmg the
estinated useful lives of the asset ranging from of three to ten yeams`

Maintenance and repairs are charged to operations when incured.  betterments and renewals
are caphahzed. Deprecintion for the year ended December 31, 2024 was $0.00.

Staterrrmt Of C;ash Florus

Casfo  and Cas*  EprjiJafoff -  For purposes of the  statement of cch flows,  the  Comprmy
considers all highly liquid debt instruments purchased with an original mawhty remining Of
sixmonthgorlesstobeca8hequivalents.Assuch,fortheyearendedDecember31,2024,the
CompanyhadocertificacofdepositofS107,757.78man]ringbeforeMach31,2025.

Cnd Zb!.drlccrked - Jn.ergsf and rang - The amount of cash paid for interest and accrued
income taxes for the year ended December 31, 2024 ae as follows:

Cash paid - interest
Accnied - income taxes

S          164,447
SO

NET CAPITAL REQUIREMENTS

The  Company  is  subject  to  the  U.S.  Securities  and  Exchange  Commis§ion's  Uniform  Net
CaphalRuleQule15c3-i)whicbrequiresth6mamtenanceofmininunnetcapitaloraratio
of aggregate indebtechess to net capital, both as defined. of less than  15  to  1, At Ikeember
31,  Z024,  the  Company  had  aggregate  indebtedness  of $8,690  and  net  capital  of $321,796
whichresultedinflratioof0027to1andaratiorequirementof$579whichwaslessthanits
mminun requirement of Sl oo,000  Therefore, at December 31, 2024, based on its mininun
requirementtheCompanyhadexcessnetcapitalOf$201,796.

See independent auditor's report
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NOTE 3

NOTE 4

VALDBS & MORENO, INC.

NOTES To FINANclAI, sTATEnmNls

DECEMBER 31, 2024

CAPITAL STOCK

The Company is capitalized with the following issues of stock:
Common stock, Class A; $1 par value,
1,000 shares issued and outstanding,
Controlling chareholder - 100%

Common stock, Class 8; S.0l par value,
100,000 shares issued and outstanding,
Controlling shareholder -92. 4%

Preferred stock; Sloo par value,
2,295 shares issued and outstmding,
Controlling sharieholder -100%

FAIRVALUE

FASB  ASC  820  defines fir value, estal]lishes  a franewock for tneasuring  fair value  and
establishes  a Lierareby of fair value inputs.  Fair value  is the price that would be received to
sell  an   asset  or  paid  to  tranrfer  a  liability  in  an  orderty   transaction  between  market
participants at the measurement date. A fair value measurement assumes that the transaction
to sell the asset or transfer the liability occurs in the principal marfet, the most advantageous
market. Valuation techniques that ae consistent with the market, income or cost approach, as
specified by FASB ASC 820 are used to measure fair value.

The fur value  hierachy prioritizes the  inputs to valuation techniques used to measure fair
value into three broad levels :

Level  I.   Quoted prices (unedjusted) in active markets for idendcal assets or
liabilities that the Company can acceg= at the meaguriernent date,

Level  2.    Inputs  other than  quoted pnces  included  widin  level  I  that are
observable for the asset or liability either directly or indirectly

Level 3.    Unobservable inputs for the asset or lihoility

The availabllity of observable inputs rm vary from security to security and is affected ty a
wide vinefy of factors, including, for example, the type Of security, the liquidity of markets,
and other characteustics  prrticular to  the  securrty.  To the  extent that valuation  is  based on
models or inputs that are less observable or unottservable in the market, the detemination of
fair  value  requires  more  judgment.   Accordingly,  the  degree  of  judgment  exeroised   in
detemining fir value is greatest for instruments categorized in level 3 .

See independent cnditor`s report
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NOTE 4

VALDES & MORENO. INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2023

FAIR VALUE (Contin ued)

TheinputsusedtomeasurefdrvaluemayfallintodifferentlevelsOfthefairvaluehierarchy.
In such cases, for disclosue purposes, the level in the fir value hierarchy within which the
fro value measurement falls in its entirety is detemiined based on the lowest level input that
issignificanttothefhirvaluemeasurenentinitsentirrty.

The  following  table  presents  the  Company'§  fiir  value  hierarchy  for  those  assets   and
liat)ilitiesmeasuedatrfuvalueonarecurmgbasisasofDeeember31,2023.

Fair Value Measurements on a Rc"rring Basis
As of haember 31, 2024

Level I                 Level 2                Level 3               Total

ASSETS

Cash

Cash equivalents

Cash with
cledr broker

ETF securities

$82,892                          $0              $           0                $82,892

107,758

221,072

12,456

Treasury securities                       2053 5 7

Municipal securities

Total

0                 107,758

0               221,072

0                  12,456

0                 20,357

Q__          $223.478

Seeindependentouditor'srxport
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VALDES & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024

NOTE 5

NOTE 6

INVEs"ENrs

The Company's investments are identified ag follows:

Trading Securities

This is an account mamtamed by the company with its clearing broker to invest in scouTities
on a short-ten basis. Income from this activity is reflected in income in the current year.
Treding securities held at December 31, 2024 amoulited to $256,291.

Hold-to-Matu rity Bonds

These types Of bonds are held to their maturity date. At mahinty, the Company will receive
the face value of the bonds plus any accrued interest. When purchased the bonds were
acquired at either a discount or premium and in accordance with GAAP this discount or
premium is anorti2ed to income over the Life of the bond. At Decent)er 31, 2024, the fur
value of these investments was $0 with a conesponding face value Of $0.

Availabhafor-Sale Secu rities

This category includes investments that the company will not likely hold to manLrity but are
actively traded. At Pecember 31, 2024, the fair value of these investments was $0 with a
corresponding cost of $0 .

INCOME TAXES

The Company follows the provisions of FASB accounting standards regarding unrecognized
tax positions  Since the Company has not taken any tax positions for whieh the deduot]bility
is uncertain, it has not provided for any increase in tax liability as of December 31, 2023. Tax
years 2021 through 2023 are still open and subject to examination by the respcotive tax
jurisdictions. The Company her a not prorit in 2023 of approximately $70,726

See independent ouditor .s report
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VALDES & MORENO, INC.

NOTES To FINANclAL STATEnmT`ms

DECEMBER 31, 2024

NOTE 7

NOTE 8

LEASE COMMI"ENTS

0nJanuary1,2023,theCompanyexeoutedanewleaseonofficespaceforaone-yearperiod,
extendable annually, at an annual rate Of  $10,200. Armual maturities ale:

2024
2025

Office lease expense for 2024 was Slo,200.

$    10'200
$    10,200

sursEQUENT EVENTs

Management has evrfuated subsequent events through April I, 2025, the date on which the
auditedfmancialstatementswereissued.Initsevaluation,nothingwasnotedthatwould
require fiirfuer disolosure in the financial statements

See independent ouditor's report
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