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OATH OR AFFIRMATION

i, Marco R. Listrom S — _, swear (or affirm) that, to the best of my

ial stateient and supporting schedules pertaining to the firm of

knowledge: and belief the: accompanymg fing
Valdés & Moreno, Inc. : _as of _December 31, 2017, are

true and correct. 1 further swear (or afﬁrm) that neitherthe company‘nor any partner, proprietot, principal officer-or

director has any proprietary interest in any account classified solely as that of a-ciistomer; except-as follows:

Signature

_ President
“Title

Notary Public -

This report ** contains {check all applicable. boxes):

X (a) Facing Page.

X (b) Statement of Financial Condition:

X (c) Statement of Income:(Tioss):

X (d) Statementof Changes in Financial Condition.

X (o) Statement of Changes in: Stockholders” Equity: ot Partiets’ orSole Proprl'etors"'@iij}iﬁtali

o (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

X (g) Computation of Net Capital.

o (k) Computation for Deteriminationof: : Pursuzntto Rule: 15¢3-3.

X (i) Information Relating to the Posses ntrol Requirements Under Rule 1 ;

X () A Recongiliation, including appropri eea(plana i -0 2 \,;‘t‘z{lvUndfef Rule 15¢3-1 andthe Computation for
Determination of the Reserve: Requirements Under:Exhibit ~A of Rule 15¢3-e.

o & A Reconciliation between the audited and ‘unaudited Sfatements of Financial Cordition withRespect 1o methods:of consolidation.

X () AnOathor Affifmation.

o {m) A copy ofthe SIPC Supplemental Report.

a (n) A report describing any material inadequacies found to existior found to have existed since the.date of the previous audit.

**For conditions of confidential treaiment of certain:portions of this filing, see section240.17a-5(e)(3).




DAvVID LUNDGREN & COMPANY
CERTIFIED PUBLIC- ACCOUNTANTS, CHARTERED
‘BOS NORTH MUR-LEN ROAD:
OLATHE, KANSAS 66062
TELEPHONE"

DAVID B. LUNDGREN, MBA, CPA (913) 782-9530

>

MAGGIE CHANG, CPA ‘FACSIMILE
’ (918) 782:9564

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the:Board of Directors:and Shareholders
of Valdés & Moreno, Inc.

Opinion on the Financial Statements

We have audited the accompanying Staterient an of Valdés & Moreno, Inc. as of
December 31, 2017, the ral ‘ ‘of operatior  stockholder's equity, and cash flows
for the year then ended, and the related riotes and. schedules (collectively referred to as the financial
staternents). Ih ur op resent fairly, in terial respects, the financial
position of Vialdes & Moreno; Inc: as of Dege .2 nd the res tions and its cash
flows for the year then ended in conformity with accounting principles generally accepted in the United
States of America.

Basis far Qpinion

These financial statements are the responsibility of Valdés & Moreno, Inc.'s management. Our responsibility
is ‘tor éxpress an -opinion on Valdés & Moreno, Inc.’'s financial statements based on ‘our audit. We are a
public accounting firm registered with the Public Company Acgounting Oversight Board (United States)
(PCAOB) and are required o be independent with respect to Valdés & Moreno, Inc. in-accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission arid the PCAOB. '

We conducted our auditin aceordari
plan and perform tHie auditto obtai

jith the standards of the PCAOB. Those standards require that we
soriable assurance about whether the financial statements are free

of material fisstatersient, whether due to-error or fraud. Our-auditincluded performing procedures:to assess.
the risks of material misstatément of the finaricial statements; whether due to error or fraud, and performing
procedures that respond to those risks, Such procedures included examining, on @ ‘test bagis, evidence
regarding thie amounits and disclosures in the financial statements. Our audit also included evaluating the

accounting principles used and s

icant estimates ‘made by management, as well :as evaluating the
stemnents: We believe that our audit-provides a feasonable basis for

overall presentation of the fingncial st;
our opinion.

Supplemental Information
The-Schedules | and 1l have been subjected to audit procedures performed in conjunction with the audit of
Valdés & Moreno, Inc.’s financial statements. The supplemental information is the responsibility of Valdés
& Moreno, Inc’s management. Qur audit procedures included determining whether the supplemental
information reconeiles to the financiat 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 an the supplemental information, we evaluated
whether the supplemental information, including its form-and: content, is presented in conformity with 17
C.F.R. §240,172-5. [n our-opinion, the Schedules | and Il are fairly stated, in all material respects, in relation
to the financial staterents as a whole. '

We have served as Valdés & Moreno, Inc.'s auditor since 2015.
Olathe, Kansas
February 27, 2018




VALDES & MORENO, INC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2017

ASSETS

Cash and cash equivalents

Cash with clearing broker

Trading account with clearing broker
Investment account with clearing broker
Receivable from shareholder

Office equipment (net of accumulated depreciation of $6,481)

TOTALASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES
Accounts payable .
Independent contractors payable
Accrued payroll '
Accrued payroll taxes and benefits
Due to clearing broker
Income taxes payable
Dividends payable
Total liabilities
STOCKHOLDERS' EQUITY
Capital stock
Retained earnings (deficit)
Total stockholders equity

TOTAL LIABILITIES AND STOCKHOLDERS" EQUITY

The accompanying noles are. an integral part of these financial statements

EXHIBIT A

$ 224,154
193,599

25,028

4,008

3,080

$ 449,869

$ 6,895
168,003

16,607

7,239

10,745

14;570.

4,680

228,739

221,000
130
221,130

$ 449,869




EXHIBIT B
VALDES & MORENO, INC
STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2017

REVENUES
Commissions $ 23,882
Trading gains ’ 150,906
Underwriting profit 696,668
Consnlting fees 31,042
Placement agent fees .
Realized gain (loss) on investthenit securities 1,856
Unrealized gain (loss) on investment securities ‘ 6,956
Miscellaneous , 14,069
Totalxevenues, 925,379

DIRECT COSTS OF REVENUES
Clearing expenses 5 _—_— |
Other charges . 3,805 27,007

GROSS MARGIN 898,372

EXPENSES

Employee compensation and benefits 200,602
Independent contractor compensation 366,104
Office rent 40,713
Office expense _ 17,314
Voice and data. 9,103
Quotation arid market data 33,496
“Travel-and eniértainment 34,474
Advertising and promotion 12,614
Regulatory fees and expense 55,015
Professional fees ‘ _ 10,001
Interest.expense: : 12,220
Depreciation 1,140
Miscellaneous ' ; 15443

Total expenses 808,239

Income (Loss) Before Income Taxes 90,133

Provision for Income Taxes (Benefit) 14,570

Net Income $ 75,563

The accompanying notes are-an.integral part of these financial statements
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BALANCE, BEGINNING OF

Stock issuance
‘Dividends

Net income (loss)

BALANCE, END OF YEAR

‘VALDES & MORENO, INC

STATEMENT OF CHANGES IN'STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31,2017

Common
Stock
Class A& B

Preferred
Stock

EXHIBIT C

Retained
Earnings

s 2,000 §

219,000 $

(18,493)

- (56,940)
n 75,563

219000 § 130

The accompanying notes-are.an integral part of these financial statements
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VALDES & MORENO, INC

STATEMENT OF.CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2017

CASH FLOWS FROM OPERATING ACTIVITIES:

Netincome

Depreciation

Realized (gains) losses

Unrealized (gains) losses

Adjustmientsto reconcile net income to net cash

provided by operating activities:
Changes in operating assets and liabilities:

(Increase) decrease:in receivablefrom: cleating broker
(Increase) decrease:in trading account:with clearing broker
(Increase) decrease in deposit with cléating broker
(Increase) decrease i in teceivable from shareholder
Increase (decrease) in accounts payable - ~trade
Increase (decrease) in independent contractors payable
Increase: (decrease) margin account with ¢learing ‘broker
Increase (decrease) in-accrued payroll.and benefits.
Tricrease (decrease) it accrued ilicome taxes
Increase (decrease):in accrued dividends

Net cash provided by operating : activities

CASH PROVIDED (USED) BY INVESTING ACTIVITIES:
Purchase of depreciable assets
Purchase of long term investments-
Proceeds from'sale of long term investments
Net cash provided (used) by investing activities

CASH PROVIDED (USED) IN FINANCING ACTIVITIES:
Dividends ‘
Net cash provided (used) in investing activities
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

The accompanying notes.are an: integral part of these financial statements

5

EXHIBIT D

$ 75,563

1,140
(1,856)
(6,956)

230,668
(73,762)
(4,008)
625
168,003
(268,628)
20,334
14,570
4,680
160,373

(49,603)
138,337
88,734

, 56,940
(56,940)

192,167

31,987

$ 224,154




NOTE 1

D.

VALDES & MORENO, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2017

SIGNIFICANT ACCOUNTING POLICIES

Nature of the Business

Thie Copany was inicorporated on July 13, 1994 and started business on May 2, 1995. The
Company- operates as & fully disclosed broker/dealer based in Kansas City, Missowri. All
customer cash balances and securities are-carried by a clearing broker.

Management Estimates

The preparation of financial statements in conformity with generally accepted.accounting
pringiples requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities at December 31, 2017 and revenues and expenses during the
year then ended. Thie actual outcome of the estimates could differ from the estimates made in
the preparation of the financial statemesits.

Commissions B
Commissions and related clearing expenses are recorded on a settlement date basis as sécurities
transactions-occur.

Investment Banking :

Investment banking revenues include gains, losses, and fees, net of syndicate experises,
arising from securities offerings in which the Company acts as an underwriter. Investment
banking sales concessions are recorded on settlement date, and underwriting fees at the time
the underwriting is completed and the payment has been received.

Depreciable Assets

Depreciable assets are recorded at cost and depreciated, using the straight-line basis using the
estimated useful lives of five toten years.

‘Maintenance and repairs are charged to operations when incurred, Betterments and renewals

are capitalized. Depreciation for the year ended December 31, 2017 was $1,140.

See:independent auditor’s report
¢




NOTE 2

VALDES & MORENO, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31,2017
Statement of Cash Flows

Cash and Cash Eqmvalents -~ For purposes ofthe statement of cash flows, the Company
considers all highly Higuid debt instruments purchased with an original maturity of three

* months or less to be cash equivalents. For the year ended December 31, 2017, the Company

did not have any-cash equivalents.

Cash Paid - Interest and Taxes - The amount of cash paid for interest and taxes for the year
‘ended December 31, 2017 are as follows: ‘

Interest $ 12,220
Income taxes

.

NET CAPITAL REQUIREMENTS

The Company is subject to the Secirities and Exchange Commission’s Uniform Net Capital

Rule (quc; 15¢3-1) ‘which requires the maintenance of minimum net capital or a ratio of
‘agpregate indebtedness to net capital, both as defined, of less than 15 to 1. At December 31,

2017, the Company had aggregate indebtedness of ¥ 13,314 ‘and net capital of $216,999
which resulted in a ratio of .9830 to 1 and ‘a ratio requirement of less than its minimum
requirement of $100,000. Therefore, at December 31, 2017, based on its minimum
requitement, the Company hid excess net capital of $116,999.

See:independent auditor's report
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NOTE 3

NOTE 4

VALDES & MORENO; INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2017
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;
Coritrolling sharehiolder— 100%

Comuon stock, class B; $:01 par value,
100,000 shares issued and outstanding;
Controlling shareholder— 92.5%

Pieferred stock; $100 parvalue,
2,190 shares issued-and outstanding;
‘Controlling shareholder - 100%

FAIR VALUE

FASB ASC 820 défines fair value, establishes a framework for measuring fair value and
establishes a hierarchy of fair value inputs. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in-an orderly transaction between market participants
at the measurement date. A fair value measurement assumes that the transaction to. sell the:
asset or transfer the liability oceurs i the principal market, the most advantageous market.
Valuation techniques that are consistent with the ‘market, income. or cost approach; as
specified by FASB ASC 820 are used to-measure fair value.

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

Level 1. Quoted prices (unadjusted) in active markets for identical assets or
liabilities that the Company can access at the measurement date,

Level 2. Inputs other than quoted prices included within fevel 1 that are
observable for the asset or liability either directly ot indirectly.

Level 3. Unobservable inputs for the asset or liability

The availability of observable inputs can vary from security to security and is affected by a
wide variety of factors, including, for example, the type of security, the liquidity-of markets,
and other characteristies particular to the security. To the extent that valuation is based on

models or inputs that are less obsetvable or unobservable in the market, the determination of

fair ‘value ‘requires' more judgment. Accordingly, the degree of judgment exercised. in
determining fair value is:greatest for instraments categorized in level 3.

See independent auditor’s report




NOTE 4

VALDES & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2017

FAIR VALUE (Continued)

~ The inputs used to measure fair value may fall into different levels of the fair value hierarchy.

In such cases, for disclosure purposes, the level in the fair value hierarchy within which the
fair value measurement falls in.ts entirety is determined based. on the lowest Jevel input that
is significant to the fair valile measurementin its entirety.

The following table presents the Company’s fair value hierarchy for those assets and
liabilities measured at fair value on a recurring basis-as of December 31, 2017.

ASSETS
Cash.

Cash with
clearing broker

Equity securities-
Municipal securities

Total

Fair Value Measurements on a Recuvring Basis

As of December 31,2017

‘Level 1 Level 2 Level 3

$ 163,598

3 0900 1 = -

Total

30,001

25,028

See.independent auditor’s report
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NOTE 5

VALDES & MORENO, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2017

The Company’s investments are identified as follows:
Trading Securities

This is an-account maintained by the company with its clearing broker to invest in
securities on a short ferm basis. Income from this activity is reflected in income in the
‘current year. There were no trading securities held at December 31, 2017.

old—to~MatumtyBonds

These type of bonds are held to their maturity date. At maturity, the holder of the bonds
will receive the face value of the tond plus any accrued interest. When purchased the
bonds were acquired at-either a-discount or premium and in accordance with GAAP this
discount or premiuim is amortized to income over the life of the bond. At December 31,
20177 the Company did not have any bonds that were being held to maturity.

Availablesfor-Sale Securities

This category includes investments that the company will not likely hold forever, but are
actively traded. At December 31, 2017 the fair value for these investments was $25,028
with a corresponding cost of $25,123.

INCOME TAXES

The Company follows the provisions of FASB accounting standards with regard to
unrecognized tax positions. Since the Company has not taken any tax positions for which the
deductibility is uncertain, it has not provided for any increase in tax liability as of December
31,2017, Tax years 2014 through 2016 are still open and subject to examination by the
respective tax jutisdictions. Thiere were no significant timing differences between book and
tax incomeand accordingly there:ds no provision for deferred income taxes required.

Seeiindependent auditor’s repart
‘ 10




. VALDES & MORENO, INC:
' NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2017

NOTE 7 LEASE COMMITMENTS.

In July 2012, the Company executed a lease on a new office space for a ten-year period at
annual rates ranging from $22,200 1t0'$28,260. Annual matutities are:

2018 $ 28,260
2019 $ 28,260
2020 $ 28,260
2021 $ 28,260
Thereafter $ 14,130

In addition the Company leases additional office space:at another location on a
‘month-to-month basis at the rate of $1,024 per month.

Office lease expense for2017 was $40,713.
NOTE 8 SUBSEQUENT EVENTS
Management has evaluated subsequent events through February 27, 20 18, the date when the

fmanéial‘:'statemelﬁswere;av,ailabléi 1o be issued. Nothing was noted that would require further

disclosure in the financidl statements.

Seeiindependent auditor's report
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SCHEDULE |
Page 1 of 2

AL COMBINED UNIFORM SINGLE REPORT

BROKER OR DEALER as of: December 31, 2017
Valdés_& Moreno; Inc

COMPUTATION: OF:NET-CAPITAL

1. Total ownership equily from Statement of Financiat Condition $ 221,130 | 3480
2, j I f\ tCapmaI ‘ - 3490
3 201130 3500 |
" PR -4 | ). % B 4L
- | .3520
o . 13525
5. $ " 221,130 3530
6.
B. § mand fote, delmquency
C. Commodity futures contracts and spot commodities = .
propiietary capital-charges - [36007] .
-Other deduetions and/or.charges. - 13610 (3,080)f 3620
1. Other additions.and/or aflowable cradits (List) - | 3630
8. Netcapital before haircuts on.securities positions $ 218,050] 3640
9.  Haircuts on securities (computed; whers applicable, pursuant to-15¢3-1 (: ' S
A, contractual segurlties commifments: $ = | 3660
B.  Subordinatedisecuntiesborowings L 3670
C.  Trading and investment securities: ;
1. Exempted securities ] 4,051 3735
2. Debtsecurities . - 13733
3. Options To- 13730
4. Othersecurities e - 18734
D.  UndueGoncentration -] 3650
E.  Ofher(Lst) T (105 3740
10‘ Netcaplta' ........................ e i e W S e o O - IO 0 $ w
‘OMIT PENNIES
NOTE: There were no differences noted in the computation of net capital between the audited

financial statements and.that of the fiim's unaudited FOCUS Report filing.

See independent auditor's report
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

. PART IIA »

SCHEDULE |
Page 2 0f 2

|BROKER OR DEALER | as of December 31, 2017

Valdés & Moteno, Inc

COMPUTATION:QF NET CAPITAL REQUIREMENT

PartA

11. Minimum net capital required (6°2/3% of line 19) $

14221 [3756 |

12. Miriimuridoliar net capital requireme! ‘ofslepOIﬁng,b!‘iker‘-or‘deabf¢5ﬁd‘mimmum‘tf\ét'c_'apitéj’reciuireme'ﬂt
oniputd in sccordinge with Note: (A)

al (fine:401ess 13)

100,000 1. 3758 |

00,000.§.3760
16,999 | 3770

$
uirement (greater.of fine 11.or 12) g ;
$

oss greater of 10% of ine119.0r 120% of ine 12 e

96,999 | 3780

COMPUTATION OF AGGREGATE INDEBTEDNESS

16: TotalAl, iabilfies from Statement of Financial Condition. $. 213314

17. Add: ,
A, Drafts for immediate credit i - [3800]

B. Mfarket’tvaluéQfswﬁniﬁes:bom\'rléd',fﬁf»whifchhdﬁqwalﬂntViﬂue ' o

is paid credited 3 :3810

Othier unrecorded amounts (List)

3830

C. -
19. Totil aggregateindebledness $ 213.314:] 3840
b 98.30 ] 3850

20. percggntagefof;aggregateiﬁdebte‘dnes‘s::oanempitalzgﬁneﬂaébyfline 0 %
2. Percentage of debt1o debtequity total cormputed in accordance with Rule 15C3-1(d) %

13860

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB

2, 2%-6foqmb!ned;gggregate‘daﬁii’items,asshown"in;i?”bnnma:for;:Re,se*V@,Fgeqiil'téjlﬁi'mﬁp}!@ugﬁttQRng‘lsc;’;:-aprapared
asofthedale qf»ﬂie,netzcapj;al_gqmpyba cluding:bothrbrokers or dealers:and consolidated subsidiaries’ debits

38701

22. Minimum dollar net capital requirement of reportr Ker or dealer and miniTUT et capital equirerment of
subsidiariés; oomputed.in accordance with Note (

3880

23. Netcapital requirement (greaterof fine 21 61 22) .

13760

24, ‘Excess capital (iine 10.less 23)

13910 §

$ bs
2§
$
by o ! $
25. Netcapital in excess of the greaterof
$

A 5%of combined-aggregate debititems or $120,000

3520 ]

NOTES:

{A) The:mininium net capital requirenisnt should:be computad by ad(ﬁng the minimum dolaF netcaphial requirement of the teporting biroker
dealer and; for each subsidlery 1o be consofidated, the greaterof,
1. Minifum dollar net capital requirerent, or: o '
2. 623% afaggregate indéhtedniess or4% of aggregate tebils i altemative methodis used.
(B) Donotdeductthe value'of securities bprrowed under siibordination agreemeiits or secired demand note covered by subordination
agreements notin satisfactory form and the market values of merfibarships in exchanges contributed for use of company {contra to item 1740) and
parthers' securities which were included in non-allowable assets.
(C) Forreporisfiled pursusnitio paragraph (d) of Riile.172-5, respondent should provide a list of material non-allowable assets.

See independent-auditor's report
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Schedule TI'

Valdés & Moreno, Inc.

Computation of Detexmination of Reserve Requirements and
Information Relating to Possession or Control Requirements Under Rule
15¢3:3 of the Securities and Exchange Commission

December 31,2017

The Company did not make a computation for determining the reserve requirement-or
-~ supply information relating to.the possession of control reqiriremments pursuant to Rule
15¢3.3 as it is ‘exempt pursuant to subparagraph (k)(2)(ii) of Rule 15¢3-3.

14




DAVID LUNDGREN & COMPANY
CERTIFIED PUBLIC ACCOUNTANTS, CHARTERED
505°NORTH MUR-LEN ROAD
OLATHE, KANSAS 66062
: . ‘TELEPHONE,

DAVID B. LUNDGREN, MBA, CPA ) {913)782:9530
MAGGIE CHANG, CPA _FACSIMILE
(913) 782:9564

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Member
of Valdés & Moreno, Ing.

management's staterients, included in the accompanying Exemption Report for year
) in whic dés & Moreno, Ing. identified the following provisions of 17
ich Valdés & Moreno, Inc. claimed an exemption from 17 C.F.R. §240.15¢3-3:

CFR.$ i )
semption provisions) and (2) Valdés & Moreno, Inc. stated that Valdés & Moreno, Inc. met the

F.R.§1608-3(K)

()(R)0 i stated Moreno, Inc. me
identified exemption provisions throughout the most recent fiscal year without exception. Valdés & Moreno,
Inc.'s management is responsible for compliance with the exemption provisions and its statements.

ducted in accordance with the standards of the Public Company-Accounting Oversight
es)and, accordingly, included inquiries-and otherrequired procedures to obtain evidence
S & reno, inc.'s compli with the exemption provisions. A-review is substantially lessin
scope ‘thar an examination, the ohjective 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 jparagraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

o 3 '\ rf;; _“ A ‘ o / é
Olathe, Kansas )

February 27, 2018




6300 N. Revere Dr. Suite 110
Kansas City, MO 64151

{800} 2797200}

Valdés & Morcno, Ine: Exemption Report

2 “Company) is a registered broker-dealer subject Lo Rule 178-5 pmmtdgzm.d by the
Commission { F , .1 7e- “R 1ons 1o be made by cenain brokers and
P C.FR. §240.1 7a-5(d)(1) and. (4). Tothe best

1, “The-Company ¢laimed exemption from 17 C.F. R. §240. 15¢3-3 under the following provisions of 17
CF.R:§240.1503-3 {k)(2)).

2. TheCompany met the identified sxentption provisions in 47 C.F.R. §240:15€3-3(k) throughout the.

mast recent fiscal year withod “exeeption.

L Mmo R. Listrom, swear or affirm that, 10-the best of my knowledge and helief, this Exemgition Report is
true and.correct.

Title:, g B2ed . T

February 27, 2018
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