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Jennifer Wray CPA P C 
800 Bonaventure Way. Suite 168. Sugar-:tand, TX 77'479 

Tel; 281-923-7~65 Email: iennife1Wraycpa@'yah6o.com. PCAOB#6328 

REP.ORT OF INDEPENDENT REGlSTERED PUBLIC ACCOUNTING FIRM 

To Member of Ferinebresque & 66., LLC, 

Opinion on the fina,ncial"Statements 

·We ·have audited -the ac.c.oJnp.anyihg statement' of the finandai condition of Fehnebresque & Co., 11.:.C as of 
t:>ecember :H, 2024, and the related nbtes ( collectively referred to as tlie 1'financial statement"). In our opinion,. tne 
financial statement'presents fairly, in ,di material respects, the financial position df Fennebresque-& Co., LLC as.of 
December 31, 2Q24, in 9onforrnity with accounting principle$ p,-errerally acc~pted in ttie United Stat~s of America. 

Basis for Opinion 

T!iis fjnaric;ial ·statement is Jhe r~spqnsibility of Fenneb.resque &. Co., LLC's mc;1nagement. 01,1r resj:>c,m.sibility -ls to 
expr~ss an·opinton .on. Fe_nnebresque & Co., LLC's fin.a.ncial statelT)ent .based on our audit. We are a pub!ic 
.accou.ntjng.firm r~gisteredwith the Public Company Accounting Oversight Board (United States) (PGAOS) and·.are 
required to be indep.endent with respecfto Fennebresque & Co., LLC in accordance with the U.S. federal.securities 
laws and'lhe. applicable rules and regulations of the.Securities and Exchange Commisslon.and:the·PCAOB. · 

We-~qnduct~a our audit in accordance with the standaras of th!:! PCA0B. Those standarqs require-that,We plan and 
_perform the ·gudit, Jo obt<!in· reasonable assurcfnce about whether the ,finc1ncial ·statement ls fr~e of material 
mfsstatementj 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 performing procedures that 
_respo.nd to thq~~ ri.sks. Such 'procedu,r~s .included expmining1 .. on a test b?lsis,, e.vidence r~gp~ding;t.he c!JXIOUnts·and 
dJs~losurl?s in ttie firiancial statements. Our ·audit als_o 1nclude9 ·evaluating the accoun!ing principl~s' ysed and 
signiffcanf estimates, made by management, as well as evaluating the overall presentation of the financial 
statements. W~ believe that our audit provfdes·.a reasonable basis for..our opinion. 

Jennifer Wray CPA PLLC 

We;have served as Fennebresque & Co., ~LC's auditor since.20'21. 

Sugar l.::and, Texas 

:March-5,.·2025 



Cash 
Accounts receivable, net 

Prepaid Assets 
Fixed Assets 

Total assets 

FENNE8RESQUE & CO., LLC 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2024 

ASSETS 

LIABILITIES AND MEMBER'S EQUITY 

Accrued expenses and accounts payable 

Total Liabilities 

Member's equity 

Total liabilities and member's equity 

$ 
$ 

$ 

$ 

$ 

$ 
$ 

$ 

$ 

101,604 

1,645 

19,288 
122,537 

32,755 
32,755 

89,782 

122,537 



FENNEBRESQUE & CO,, LLC 
(a Wholly owped subsl<tiarY. pf Fennebresque & Co. !:loldinQS, llC} 

NOTES TO FINANC/AlSTATfMENTS 
DECEMBER 31, 2Q24 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING,POLICJES AND ACTIVITIES 

Business Activity and 'Re~uJation 

Fenne.bresque ~ Co., LLC {".the Company!') began operations on fanu.1:1ry.3, 2008 ariq is a De'!c1.Ware Urnit!;!d liiabOity 
company that provides investment banking advisory services to private equity groups. and middle market companies, 
with a generaf'focus on companies with.at least $10·million otrevenue and.$3 million of earnings beft>rejnterest; 
,taxes1 deprecfatidn·and amortization ("E:BITDA"). The Company 1s aJicensed broker-oealer with the Finaricial.fndustry 
'Regu[ato.ry ,Authority (''FINRA'').and is a wholly owned subsidiary of Fe·nn.ebr'esqlie & Cq,.Holdlrg~; LLC/(,;.Holding 
tomp~nyt'J whose·only assets are its ownersl;lip interests in the Company. 

~ash 

The Company Gon'side'rs all short-term non-equity investments with an original maturity of thr:ee months or'less 'to be 

cash equlvalepts. The Company maintains cash deposits with ff narid~I 'i'nstitutfon.s ihsured by the Fetjeral De.Posit 
insurance Corporation ("FDIC'') in the United StateswAt 'times, balances may exceed insurable limits. 

R~co~nition of Revenue 

Th,e Company's reve~ues are generated primarily thrbugh·providing,merger and acquisitiol')-related advisory services. 
The Company. receives non-tefundabie,.:retainer and adyisory re:es .to-compensate .for. tne substantial research and 
analys'is ,performed as part of the engagement. The Company recognizes .these non-refundable ,advisory fees as they 

are· earneq, which typically ·occurs witti the passage. of time as the services are ·rendered. The remainder of any·fee 
Jevenue:generated by the Cdmp?nyJs recoghized upon the clo?il')g of a transact)on.: 

Tne Con,pany' records reVenu~ in accorda'nce with ASU No. 2014-09 !'Rev~nue from Contracts with cu.si;,omers" (To1?ii;\ 
· 606) .and aff ~qbseguentASUs·that modified 'r o·pic 606 using.t~e .n:iodified retrospective _app_roach,. ijndeir Top Jc; 60£?.,. th? 

CompaJW mlfst identify the cbhtract with a customet,.identify the perfo..tmance obJigqtiqnsi11the q:mtract~· d~te,rmjlie 
the 'transaction price, allocate the transaction price to the performance obligations·.1n fhe. contract, and recognlie 

revenue when (or as).the Cop,1µany satisfies a performance obligation, 

Tn.!= ·G:ompariy's rev1:;nue is compri~ed of ac;lvisory fee revenue. As such,. the. Cgmpany'.s a¢.courit1h~ poJfcie? !Jave .r'lot 
changed materially ·since the prindples of. re.venue 'recognition ·from the guidance. are fargely, consistent with .prio'r 

.guidance and cui:r~nt practices applied by'.the Companv.. Furthermore, significant revenue .has not beep recog.pize~ in 
th·e cllrr~nt reporting periQd that resulted from pel'for.m.anci; ob!igatibns sat/sfh,id in pre\ii.ous,p~rtods_. 

Accounts Receivable 

The Com))anrcarries its.accounts;receivable at cost less an all.owance.fpr doubtful accounts. Accounts receivable from 
,custom·ers incJude qut~of-pocket expenses that are. incurred by and reimqursab,le·to-tlie Cprnpany. The·a!!pwan·c.e for 

doubtful accounts is based on the Company's prior experience of coffections and,existing .economic conditions. On 

December~1"2024, management has recorded-tin allowance of $0. 



lncome .Tax.es 

As q'limited If ability corrmany, the Cqmpany's taxabl!; ini;ome qr Jos? is al!ocatecj to the member in .acc:ortja_r'lce With.the 
operating agreement and is reflected in fhe member's income taxes; accordingly, the accom·panying financial 

statements do nbt refJect a provision or. liabiljty for federal and state incpm~ taxE!s. the Company h,;1s deter.n:iinec;I that 
· it does not have ·any material unr!=cognized tax benefits or- obligations as of December ·31, 2024. F_iscaf years ending on 

or cifter Decemb.er 3'1, 2017, remain subjectto examination by federal and state t'ax authorities. 

Use ofEstimat~s 

The preparation of ·financial statem.ents in conformity with accountinir principles generally accepted. in the United 

·States of America requires· management to make estimates and assumptions that affect the reported amounts of 

assets· and liabilities and disclosur~s. Actual results could differ fr:om those estimates. 

NOTE 2 - NET CAPITAL REQUIREMENT 

Tfie Company is ~uQject to the Securi~ies and l;xchange Com[his~ion's Uniform "Net Capital· Rule (S~C .Rule ;l.;51'.,:3-1), 
Wpich recjl!ires the maintenance of minimum net capital and tli?1t the· ratio of aggregate, indebtedness to net capita!, 

as defined, .shall not exceed 1-5 to '1. 

'As of December 31, 2024, the· Com pan'{ had net capital <;>f $~8,8.4Q Which Was :$·6~1849 in excess of its required net 
,<;?pjtal. of_$5,0QQ, 

NOTE 3- CONCENTRATION 

During 2024, fhe·Comp.any' ea.med .app·rqximately 97% qf total fee income from on!= cfient. 

NOTE 4 - SUBSEQUENT EVENTS 

The ,Company evaluated the effect subsequent events would have on the financial statements the·ctate,the,financial . . 
s_tat¢n:i~nts .were available. to be issued. 

·NOTE 5 - REIATED PARTIES 

The· equity in'the ·compan.v, is held by Fennebresque & Co. Holding Company. 



NOTE 6 - COMMITMENTS AND CONTII\JGEN/CES 

The Company 1s subject tq.various ali:lims aJ1p legal proceedings c1ris1rig:in the ·nofmaf course ofbl,.!siness. Management 
·is not a.ware of any leg~I proceedings where the company is named. . . 

NOTE 7 - RROPERTY AND EQU/PJ171ENT 

Property and·equipment at December 31, 2024 are as follows: 

Furniture and Fixtures 
Office renq'yation 
Auto repairs 

Less accumulated depreciation 

$24,047 
$2,840' 
$1.6,887 

$(7,599) 

$19.288 

The:office ren·ovation was purchasJ!d on 8/10/2021 for $24,0,47 and is being depreciated.on.a straight~Jine·ti_asis in 2021 
.at $801, 2022 at,$1,603, 2023 at $1,60~ &:2024 at $1,603 l~avin15fhe asset.with a.book value of $181436 as of 1/1/2025. 
'The·auto repair was purchased on 6/1/2021 for $2,840 and.is.be1ng depreciated on a stra·ight-1ine 6asis iri 2021 at,$284, 
2022 at $568, 2023 at $56~1 .& 2024 at $_568 Jeavinfi! tne asset with a book·value qf $852 as·of lf 'J!/2025, 



,, 

Note 8 ~ Single Reportabie Segment 

According to the guidance.in FASB ASC 2801 Segment Reporting, as amended'by the FASB ASU.2023-07, 
Segment Reporting {Topic 280); Improvements to Reportable Segment Disclosl,\res, wNdrrequir.es the 
c6mf)c1nies, including those whh a single ·reporta,qle~egment, t9 disclose additio.n~l·informatic;m abqut ~ 
reportable segtn'ent's expenses in interim and annual periods, among other requirements. 

Tb~ Cq'inp~_oy' is epga~ed in c1, sirigle line of l:>usjnes_s as a ~ecuriti~s brqker-dealer, whkh.-i!1 coroprise,d gf 
one class of services, Jncludin'g investment banking, investment advisory, and venture capital businesses. 
The C~mpc1ny hc1s identified its P.resident John Fennebresque as·the.chief operatjng dedsion maker 
("C!ODM''°);-who uses net 1ncometo evaluate the results of the business, predominantly fn 'the foretastjng 
profess, to manage the Company,·Additionally, the CODM us·es excess-net-capital,.wliicli is no.:t a. 
measure of profit and loss, to make operational decisi.on!> Whil~ mall'ltainin~ capital ;:idequ·acy, such as 
whetlier fo·refnvest profits or mc1ke member distributidn. 'The Company's ·oper:atfons·constitate a single 
operating seglyie:bt an.(;! therefore, a single reporf;aple segment, beccJl!Se·t.he G0DM manages the 
business activities using information· of the Company as a whole.The accounting ,polfcie'.s used to 
measure the profit and loss of the segment are the same astbose described in the summary of 
significant accounting pp!icjes. The com))a.ny derived 97% of its total reyenue from a siogle external 
customer in 2024. 

The Following ,table-present the segment'revenue and ·s1gnificlfrit expens1:s fo.r the year ended December 
31, 2024. 

2024 
Revenue: $296,735 
.Less: 
·Employee compensation and benefits 207,935 
I rifrastr,ucture 16,608 
Marketing 41,339 
fo.terest 

- ·- --- -- - -- - .. . ' - ·74 - - - ., ... -
- " 

U:tflities ar:id cittocat¢d dverhead - ' 
- - ... - -

5;116 _ 
. - .. 

Other Expenies 
- . - - ~-~ - 34,356- - -

Net Income {$8,693} 
Other expenses include depreciation, regula,:ory ex!)enses, legal & ·professional·expensestlicense:fees, & 

misc. bank-fees. 


