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BURR PILGER MAYER
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors

Wuiff Hansen Co Inc

We have audited the accompanying statements of financial condition of Wuiff Hansen Co Inc the

Company as of December 31 2009 and 2008 that you are filing pursuant to rule 17a-5 under the Securities

Exchange Act of 1934 These financial statements are the responsibility
of the Companys management Our

responsibility is to express an opinion on these financial statements based on our audits

We conducted our audits in accordance with auditing standards generally accepted in the United States of

America Those standards require
that we plan

and perform the audit to obtain reasonable assurance about

whether the financial statements are free of material misstatement An audit includes consideration of internal

control over financial reporting as basis for designing audit procedures that are appropriate
in the

circumstances but not for the purpose of
expressing an opinion on the effectiveness of the Companys internal

control over financial reporting Accordingly we express no such opinion An audit also includes examining on

test basis evidence supporting the amounts and disclosures in the financial statements assessing
the

accounting principles used and significant estimates made by management as well as evaluating the overall

financial statement presentation We believe that our audits provide reasonable basis for our opinion

In our opinion the financial statement referred to above presents fairly in all material respects the financial

position of Wulff Hansen Co Inc at December 31 2009 and 2008 in conformity with accounting principles

generally accepted in the United States of America

dt 4r
Burr Pilger Mayer Inc

San Francisco California

February 23 2010

Member of The Leading Edge Aihance

BURR PILGER MAYER INC

600 CALIFORNIA STREET SUITE 1300 SAN FRANCISCO CA 94108 TEL 415 421-5757 FAX 415 288-6288



WULFF HANSEN Co INC

STATEMENTS OF FINANCIAl CONDITION

December 31 2009 and 2008

ASSETS 2009 2008

Cash and cash equivalents 1414172 2124882
Cash

segregated for the exclusive benefit of customers 649000 126000

Deposits with clearing organizations and others held in cash 40351 41413

Securities owned 969869 543058

Receivable from customers and dealers 542436 643051

Prepaid expenses 75110 67156

Other receivables 25379 19975

Deferred tax asset 75000 79000

Investments 16213 16749

Furniture and equipment net of accumulated depreciation of

$114225 and $111986 in 2009 and 2008 respectively 4311 6550

Leasehold improvements net of accumulated amortization of

$204113 and $173495 in 2009 and 2008 respectively 30618

Other assets 13508 13508

Total assets 3825349 3711960

LiBILITIEs AND STOCKHOLDERS EQUITY

Liabilities

Accounts payable and accrued liabilities 192196 206214

Payable to broker/dealers 111288 345298

Payable to customers 1052881 668549

Payable to non customers 36057 16057

Deferred rent 38412

Total liabilities 1392422 1274530

Commitments

Stockholders equity

Preferred stock 6% cumulative par
value $100 per share authorized

4000 shares none issued

Common stock no par value authorized 20000 shares issued and

outstanding 382 and 392 shares in 2009 and 2008 respectively 242328 242328

Retained earnings 2190599 2195102

Total stockholders equity 2432927 2437430

Total liabilities and stockholders equity 3825349 3711960

The
accompanying notes ate an integral

part of these financial statements



WULFF HANSEN Co INC

NOTES TO FINANCIAL STATEMENTS

Summary of Significant Accounting Policies

Organization

Wuiff Hansen Co Inc the Company was incorporated in December 1931 and is engaged in the

investment securities business In the course of its business the company holds securities for the

benefit of customers The Company is
clearing broker as well as using other clearing organizations

for the execution of trades and does not maintain any margin accounts The company operates

primarily in California and the majority of sales are within the municipal bond stock and mutual fund

markets

Cash and Cash Equivalents

For purposes of the statement of cash flows cash consists of cash in the bank The Company considers

all unrestricted highly liquid investments with an initial maturity of three months or less to be cash

equivalents At times cash balances held at financial institutions were in excess of federally insured

limits however the Company primarily places its temporary cash investments with high-credit quality

financial institutions

Securities Owned

Securities owned are composed of primarily municipal government obligations that are bought and held

principally
for the

purpose of selling them in the near term They are reported at fair market value with

unrealized gains and losses included in revenue see Note

Investments

Investments are composed of stock in the Nasdaq system and stock in the Depository Trust and

Clearing Corporation an industry-owned clearinghouse owned by its participants The investments are

reported at fair market value with unrealized gains and losses included in revenue

In the fiscal
year

ended December 31 2008 the Company adopted Statement of Financial Accounting

Standards SFAS No 157 Fair Value Measurements which was primarily codified into Topic 820 Fair

Value Measurements in the Accounting Standards Codification ASC ASC 820 applies to all financial

instruments that are measured and reported on fair value basis

As defined in ASC 820 fair value is the
price

that would be received to sell an asset or paid to transfer

liability in an orderly transaction between market participants at the measurement date In determining

fair value management uses various methods including market income and cost approaches Based on

these approaches management often utilizes certain assumptions that market
participants would use in

pricing the asset including assumptions about risk and or the risks inherent in the inputs to the

valuation technique These inputs can be readily observable market corroborated or generally

unobservable firm inputs Management utilizes valuation techniques that maximize the use of

observable inputs and minimize the use of unobservable inputs Based on the observability of the

inputs
used in the valuation

techniques management is required to provide the following information

Continued



WULFF HANSEN Co INC

NOTES TO FINANCIAL STATEMENTS Continued

Summary of Significant Accounting Policies continued

Investments continued

according to the fair value hierarchy The fair value hierarchy ranks the quality and reliability of the

information used to determine fair values Financial assets and liabilities carried at fair value will be

classified and disclosed in one of the following three categories

Level 1Quoted market prices in active markets for identical assets

Level 2Observable market based inputs or unobservable inputs that are corroborated by market

data

Level 3Unobservable inputs that are not corroborated by market data

The Companys investment in NASDAQ common stock is classified as Level The Companys

investment in common stock of the Depository Trust and Clearing Corporation is classified as Level

see Note

Furniture and Equipment

Office furniture and equipment are carried at cost Depreciation is computed using
the straight-line

method over the estimated useful lives of the assets that range from three to seven years
When assets

are retired or otherwise disposed of the cost and related accumulated depreciation are removed from

the accounts and any resulting gain or loss is recognized in income for the period The cost of

maintenance and repairs
is charged to expense as incurred significant

renewals and betterments are

capitalized

Leasehold Improvements

Leasehold improvements are recorded at cost and amortized over the shorter of their estimated useful

lives or the terms of the applicable
lease

Income Taxes

The Company accounts for income taxes using the asset and liability method Under this method

deferred tax assets and liabilities are recognized for operating
loss and tax credit carryforwards and for

the future tax consequences
attributable to differences between fmancial statement carrying amounts of

existing assets and liabilities and their respective tax bases Deferred tax assets and liabilities are

measured using
enacted tax rates expected to apply to taxable income in the

years
in which those

temporary differences are expected to be recovered or setfied valuation allowance is recorded to

reduce the carrying amounts of deferred tax assets unless it is more likely than not that such assets will

be realized

Continued



WULFF HANSEN Co INC

NOTES TO FINANCIAL STATEMENTS Continued

Summaty of Significant Accounting Policies continued

Income Taxes continued

The Financial Accounting Standards Board FASB has issued Interpretation
No 48 Accounting for

Uncertainy in Income Taxes which was primarily codified into Topic 740 Accounting for Income Tax

ASC 740 ASC 740 clarifies the accounting for uncertainty
in income taxes recognized in an

enterprises financial statements in accordance with FASB Statement No 109 Accounting for Income Taxes

which was primarily codified into ASC 740 Accounting for Income Tax in the ASC ASC 740

prescribes recognition threshold and measurement standard for the financial statement recognition

and measurement of an income tax position taken or expected to be taken in tax return In addition

ASC 740 provides guidance on derecognition classification interest and penalties accounting in interim

periods disclosure and transition

The Company adopted the provisions of FASB interpretation for the accounting of uncertainties in

income taxes This interpretation
clarifies the accounting for uncertainty in income taxes recognized in

an enterprises financial statements in accordance with U.S generally accepted accounting principles

This interpretation requires the evaluation of tax positions taken or expected to be taken in the course

of preparing the tax returns to determine whether the tax positions are more-likely-than-not of being

sustained by the applicable tax authority Tax positions not deemed to meet the more-likely-than-not

threshold would be recorded as tax benefit or expense in the current year The interpretation also

provides guidance on derecognition classification interest and penalties accounting in interim periods

disclosure and transition The adoption of uncertain tax positions
did not have any impact on the

financial position of the Company The Companys policy is to recognize
interest and penalties accrued

on any unrecognized tax benefits as component of income tax expense As of the date of adoption of

accounting for uncertain tax positions there was no accrued interest or penalties associated with any

unrecognized tax benefits nor was any interest expense recognized during the year

Revenue Recognition

The Company records commission income on trade-date basis Investment advisory fees are recorded

as revenue in the period in which the related services are performed in accordance with the applicable

agreements

Use of Estimates

Accounting principles generally accepted in the United States of America require management to make

assumptions in estimates that affect the amount reported in the financial statements for assets liabilities

revenues and expenses In addition assumptions and estimates are used to determine disclosure for

contingencies commitments and other matters discussed in the notes to the financial statements

Actual results could differ from those estimates

Continued



WULFF HANSEN Co INC

NOTES TO FINANCIAL STATEMENTS Continued

Summary of Significant Accounting Policies continued

Subsequent Events

In May 2009 the FASB issued SPAS No 165 Subsequent
Events SEAS 165 which was primarily

codified into ASC Topic 855 Subsequent Events ASC 855 ASC 855 establishes general standards of

accounting and disclosures of events that occur after the statement of financial position date but before

financial statements are issued or are available to be issued ASC 855 requires disclosure of the date

through which management has evaluated subsequent events and the basis for that date ASC 855 is

effective for fiscal periods ending after June 15 2009 The adoption of ASC 855 did not have material

impact on the Companys disclosures

FASB Codification

In June 2009 the FASB issued SEAS No 168 The FASB Accounting
Standards Codification and the Hierarchji

of General/y Accepted Accounting Princitles which was primarily codified into ASC Topic 105 Generally

Accepted Accounting Standards ASC 105 This standard is the single source of authoritative

nongovernmental GAAP superseding existing FASB American Institute of Certified Public

Accountants AICPA Emerging Issues Task Force EITF and related accounting literature This

standard reorganizes large
number of pronouncements

issued by various standard setters into roughly

90 accounting topics and displays
them using consistent structure The Codification is effective for

interim or annual financial periods ending after September 15 2009 and therefore was adopted by the

Company for reporting
in fiscal

year
ended December 31 2009 The adoption of ASC 105 did not have

material impact on the Companys statements of financial condition statements of income statements

of changes in stockholders equity and cash flows

Cash and Cash Equivalents

The Company maintains cash balances at various financial institutions Such deposits are and can be in

excess of FDIC insured limits Historically the Company has not experienced any loss of its cash and

cash equivalents
due to such concentration

Cash Segregated for the Exclusive Benefit of Customers

Securities and Exchange Commission Rule 15c3-3 requires brokers and dealers to maintain special

reserve bank account for the exclusive benefit of its customers

Continued



WULFF HANSEN Co INC

NOTES TO FINANCIAL STATEMENTS Continued

Fair Value Measurements

Securities owned and investments at December 31 2009 are recorded at fair value as follows

Balance

as of

December 31

Level Level Level 2009

Securities ownedmunicipal government

obligations at fair value 969869 969869

Investments

Stock in the Nasdaq system 5946 5946

Stock in Depository Trust and Clearing

Corporation 10267 10267

Total investments at fair value 5946 10267 16213

The following
table provides reconciliation of the beginning and ending balances for the investment in

privately held company measured at fair value using significant
unobservable inputs Level

Balance as of January 2009 9336

Total gains losses

Included in net income

Purchases issuances and settlements 931

Transfers in and/or out of Level

Balance as of December 31 2009 10267

Receivable from Customers and Payable to Customers

Receivable from customers and payable to customers include amounts due on cash transactions Securities

owned by customers are held as collateral for receivables Such collateral is not reflected in the financial

statements

Payable to Broker/Dealers

Payable to broker/dealers represents
fees payable to clearing organizations

for the execution of trades

various interest and dividend claims outstanding and securities failed to receive

Continued



WULFF HANSEN Co INC

NOTES TO FINANCIAL STATEMENTS Continued

Income Taxes

The
provision

for income taxes is composed of current and deferred components The current

component represents
the amount of federal and state income taxes that are currently reportable to the

respective tax authorities and is measured by applying statutory rates to the Companys taxable income as

reported
in its income tax returns

Deferred income taxes are provided for the temporary differences between carrying values of the

Companys assets and liabilities for financial reporting purposes and their corresponding income tax bases

These temporary differences are primarily attributable to the use of different depreciation methods for

book and tax reporting that due to income tax laws and regulations become taxable or deductible in

different fiscal years
than their corresponding treatment for financial reporting purposes

The temporary differences give rise to either deferred tax asset or liability in the financial statements that

is computed by applying current statutory tax rates to taxable and deductible temporary differences based

upon the classification i.e current or noncurrent of the asset or liability in the financial statements that

relates to the particular temporary difference Deferred taxes related to differences that are not

attributable to specific asset or liability are classified in accordance with the future period in which they

are expected to reverse and be recognized for income tax purposes

At December 31 2009 and 2008 respectively the net deferred assets liabilities
consist of the following

components

2009 2008

Deferred tax assets

Accrued expenses 34000 36300

Other 6600 12800

Net
operating

loss carryforward 14600 8800

Fixed asset basis difference 33000 21100

Total deferred tax assets 75000 79000

There was no valuation allowance for the years ended December 31 2009 and 2008 The differences

between the statutory federal income tax rate on the Companys income before provision for income taxes

and the effective tax rate for the years
ended December 31 2009 and 2008 primarily

results from changes

in the surtax exemptions permanent differences and net operating
losses

At December 31 2009 the Company had approximately $58000 federal net operating loss carryforwards

that are available to reduce future taxable income which will begin to expire in 2027

Under recently enacted provisions of the Internal Revenue Code the Company was able to carry
back the

current year
tax net operating loss to 2004 resulting

in tentative tax refund of approximately $20000

Continued



WULFF HANSEN Co INC

NOTES TO FINANCIAL STATEMENTS Continued

Retirement Plans

During 2003 the Company established 401k and Profit Sharing Plan for certain full-time employees

The Plan meets the requirements of Section 401k of the Internal Revenue Code and allows employees to

elect to contribute portion of their earnings to the Plan In addition the Company may make

discretionary contributions to the Plan No such discretionary contributions were made in 2009 or 2008

Commitments

Operating Leases

The Company leases real property under an operating lease agreement effective October 2009 that

expires on September 30 2014 The Company has lease agreement for an office site in Reno Nevada

that expires on June 30 2010 Occupancy expense for the years ended December 31 2009 and 2008

was $129045 and $115792 respectively

The future minimum lease payments for operating leases at December 31 2009 are as follows

Payments

Year ending December 31

2010 156396

2011 150000

2012 150000

2013 150000

2014 112500

Total 718896

Line of Credit

The Company has line of credit with bank collateralized by investments whereby the
aggregate

outstanding borrowings cannot exceed $1000000 and has interest payable at the bank reference rate

The line of credit agreement requires collateral of $1000000 to secure this line of credit However at

December 31 2009 and 2008 there were no outstanding advances under the line of credit

From time to time the Company also employs renewable daylight loan facility which is required to be

securedby the unsold bonds of specific underwriting

10 Off-Balance-Sheet Risk

In the normal course of business the Company is involved in the execution settlement and financing of

various customer and principal securities transactions Customer activities are transacted on cash or

delivery-versus-payment basis Securities transactions are subject to the risk of
counter-party or customer

non-performance However transactions are collateralized by the underlying security thereby reducing the

associated risk to changes in the market value of the security through settlement date

Continued



WULFF HANSEN Co INC

NOTES TO FINANcIAl STATEMENTS Continued

10 Off-Balance-Sheet Risk continued

The Company also has contractual commitments
arising

in the ordinary course of business for bank loans
stock loans securities sold but not yet purchased repurchase agreements and securities transactions on
when-issued basis Each of these fmancial instruments contains varying degrees of off-balance sheet risk

whereby the market values of the securities underlying the financial instruments may be in excess of the

contract amount There were no off-balance sheet commitments connected with the above described

transactions at December 31 2009

11 Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule

Rule 5c3-1 which requires the maintenance of minimum net capital and requires that the ratio of

aggregate indebtedness to net capital both as defined shall not exceed 15 to At December 31 2009
the Company had net capital of $2124857 which was $1874857 in excess of its required net capital of

$250000 The Companys aggregate indebtedness to net capital ratio was .66 to

12 Subsequent Events

In accordance with ASC 855 Subsequent Events the Company evaluated subsequent events for

recognition and disclosure through the date which these financial statements were available to be issued

Management concluded that no material subsequent events have occurred since December 31 2009 that

required recognition or disclosure in such financial statements

10
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

ON INTERNAL CONTROL REQUIRED UNDER RULE 17A-5 OF THE

SECURITIES AND EXCHANGE COMMISSION

The Board of Directors

Wulff Hansen Co Inc

BURR PILGER MAYER INC

600 CALIFORNIA STREET SUITE 1300 SAN FRANCISCO CA 94108 TEL 415 421-5757 FAX 415 288-6288

In planning and performing our audits of the financial statements of Wulff Hansen Co Inc the Company

for the years
ended December 31 2009 and 2008 in accordance with auditing standards generally accepted in

the United States of America we considered the Companys internal control over financial reporting internal

control as basis for designing our auditing procedures for the purpose of expressing our opinion on the

financial statements but not for the purpose of expressing an opinion on the effectiveness of the Companys

internal control Accordingly we do not express an opinion on the effectiveness of the Companys internal

control

Also as required by rule 17a-5gl of the Securities and Exchange Commission SEC we have made study

of the practices and procedures followed by the Company including consideration of control activities for

safeguarding securities This study included tests of compliance with such practices and procedures that we

considered relevant to the objectives stated in rule 17a-5g in the following

Making the periodic computations of
aggregate

indebtedness or aggregate debits and net capital under

rule 17a-3a11 and the reserve required by rule 15c3-3e

Making the quarterly
securities examinations counts verifications and comparisons and the recordation

of differences required by rule 17a-13

Complying with the requirements for prompt payment for securities under Section of Federal Reserve

Regulation of the Board of Governors of the Federal Reserve System

Obtaining and maintaining physical possession or control of all fully paid and excess margin securities of

customers as required by rule 15c3-3

The management of the Company is responsible
for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates and

judgments by management are required to assess the expected benefits and related costs of controls and of the

practices and procedures referred to in the preceding paragraph and to assess whether those practices
and

procedures can be expected to achieve the SECs above-mentioned objectives Two of the objectives of internal

control and the
practices

and procedures are to provide management with reasonable but not absolute assurance

that assets for which the Company has responsibility are safeguarded against
loss from unauthorized use or

disposition and that transactions are executed in accordance with managements authorization and recorded

properly to permit the preparation of financial statements in conformity with generally accepted accounting

principles Rule 17a-5g lists additional objectives of the practices and procedures listed in the preceding

paragraph

Because of inherent limitations in internal control and the practices and procedures referred to above error or

fraud may occur and not be detected Also projection
of any evaluation of them to future periods

is subject to

the risk that they may become inadequate because of changes in conditions or that the effectiveness of their

design and operation may deteriorate

Member of The Lead/ng Edge Alliance

WJAI
BURR PILGER MAYER

Building your future



control deficieny exists when the design or operation of control does not allow management or employees in

the normal course of performing their assigned functions to prevent or detect misstatements on timely basis

szgnfIcant deJiieny is control deficiency or combination of control deficiencies that adversely affects the

entitys ability to initiate authorize record process or report financial data reliably in accordance with generally

accepted accounting principles such that there is more than remote likelihood that misstatement of the

entitys financial statements that is more than inconsequential will not be prevented or detected by the entitys

internal control

material weakness is significant deficiency or combination of significant deficiencies that results in more than

remote likelihood that material misstatement of the financial statements will not be prevented or detected by

the entitys internal control

Our consideration of internal control was for the limited purpose described in the first and second paragraphs
and would not necessarily identify all deficiencies in internal control that might be material weaknesses We did

not identify any deficiencies in internal control and control activities for safeguarding securities that we consider

to be material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives referred to in the second paragraph
of this

report are considered by the SEC to be adequate for its purposes in accordance with the Securities

Exchange Act of 1934 and related regulations and that practices and procedures that do not accomplish such

objectives in all material
respects

indicate material inadequacy for such purposes Based on this understanding

and on our study we believe that the Companys practices and procedures as described in the second paragraph

of this report were adequate at December 31 2009 and 2008 to meet the SECs objectives

This
report

is intended solely for the information and use of the Board of Directors management the SEC the

Financial Industry Regulatory Authority FINRA and other regulatory agencies that rely on rule 17a-5g under

the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers and is not intended to

be and should not be used by anyone other than these specified parties

J4i Jtc

Burr Pilger Mayer Inc

San Francisco California

February 23 2010
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

ON APPLYING AGREED-UPON PROCEDURES RELATED

TO AN ENTITYS SIPC ASSESSMENT RECONCILIATION

The Board of Directors

Wulff Hansen Co Inc

In accordance with Rule 17a-Se4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with
respect to the accompanying Schedule of Assessment and Payments

Assessment Reconciliation Form SIPC-7T to the Securities Investor Protection Corporation

SIPC for the
year ended December 31 2009 which were agreed to by Wulff Hansen Co Inc the Securities

and Exchange Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist you and the

other specified parties in evaluating Wulff Hansen Co Inc.s compliance with the applicable instructions of

the Transitional Assessment Reconciliation Form SIPC-7T Wulff Hansen Co Inc.s management is

responsible for Wulff Hansen Co Inc.s compliance with those requirements This agreed-upon procedures

engagement was conducted in accordance with attestation standards established by the American Institute of

Certified Public Accountants The sufficiency of these procedures is solely the responsibility of those parties

specified in this report Consequently we make no representation regarding the sufficiency
of the procedures

described below either for the purpose for which this
report

has been requested or for any other purpose The

procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7T with respective cash disbursement records

entries which included bank statements and/or check copies noting no differences

Compared the amounts reported on the audited Form X-17A-5 for the
year

ended December 31 2009 as

applicable with the amounts reported in Form SIPC-7T for the
year

ended December 31 2009 noting no

differences

Compared any adjustments reported in Form SIPC-7T with supporting schedules and working papers

which included general ledger detail support or other internal client prepared reconciliations noting no

differences

Proved the arithmetical accuracy
of the calculations reflected in Form SIPC-7T and in the related

schedules and working papers supporting the adjustments noting no differences

BURR PILGER MAYER INC

600 CALIFORNIA STREET SUITE 1300 SAN FRANCISCO CA 94108 TEL 415 421-5757 FAX 415 288-6288

We were not engaged to and did not conduct an examination the objective of which would be the
expression

of

an opinion on compliance Accordingly we do not
express

such an opinion Had we performed additional

procedures other matters might have come to our attention that would have been reported to you

This report is mtended solely for the information and use of the specified parties listed above and is not intended

to be and should not be used by anyone other than these specified parties

tbt f4--

Burr Pilger Mayer Inc

San Francisco California

February 23 2010

Member of The Leading Edge Alliance

WJAI
BURR PILGER MAYER

Building your future



02/18/2010 1352 IFAX FAXSF@BPMLLP.COM
02/19/2010 1302 4159566929 LJULFF HANSEN

SF Incoming fax Ij002/O08

PAGE 02/06

SECURITIES INVESTOR PROTECTION CORPORATION

805 15th St N.W Suite BOO Washington D.C 20005-2215

202.371 -8300

Transitional Assessment Reconciliation

Read carefully the InstructIons ifl your Working Copy before completing this Form

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Macne of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal yea ends for

purposes of the audit requirement ot SEC Rule 7a-5

The SIFt member submitting this form ottO the

person by whom it is executed represent thereby

that all lnformatiofl contained herein is true correci

and cornptele

Dated thej.... day of
pc.4 frc.g--f_ 2OJ_

fl
Note II any ci the information shown on the mailing abet

requires correction please
email any corrections to

lorm@sipO.OrO and so indicate on the form filed

SIPC-7T1

129-REV l2/Osj

9-REV 12/09

000292 FINRA DEC

WULFF HANSEN CO tni

351 CALIFORNIA ST STE 1000

SAN FRANCISCO CA 94104-2411
Name and telephone

number 01 person to oontaot

respecting this torn

/Y4 Cook- giYf
General Assessment 2e from page not less than $150 minimum1

Less payment made with StPC6 riled including $150 paid wtth 2009 SIFC-4 exclude interest

_7-rl-1
Date Paid

C- Less prior overpayment applied

Assessment balance due or overpayment

Interest computed on late payment see instruction tor__ __days at 20% per annum

Total assessment balance and interest due or overpayment
carried forward

PAID WITH TH1S FORM

Check enclosed payable to SIPC

Total must be same as above

overpayment
carried forward _________________________

Subsidiaries and predecessors
included in this form give name and t934 Act regIstration number

--.

.-.--

--
-.-

--

.---

ParTh_
This form and the assessment payment Is due 6C days

after the end of the fiscal year Retain the Working Co of this form

for period of not less than years the latest years In an easily accessible place

_____ales

postmarked
Received Reviewed

Lu ___
Calculations _______

Documentation _______
Fonder Copy

Exceptions

en Disposition
of exceptions



2c Deduclions

If Revenues from the distribution of shares of ragistero.d open end investment company or unit

investment rust tram the sale of variable annuities from the business ci insurance from investment

advisory services rendered tn registered investment companies Cr insurance company separate

accounts and from transactions in security futures products

Revenues trorri commodity transactions

13 CommissiOns floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain tram securities in investment accounts

100% ot commissions and markups earned frorir transactions In certificates
of deposit and

Ii Treasury bills bankers acceptances or
commercial paper

that mature nine months or tess

from issuance date

Direct expenses of printing advertising and tegaf
fees incurred in connection with other revenue

retoted io the securities business revenue defined by Section I69HL ot the Act

Qrher revenue not rotated either directly or indirectly
to the securities business

See instruction

Total interest and dividend expense FOCUS line 22/PART IA Line 13

code 4015 plus line 2b4 abovef but not in excess

ot total interest and ivtdend income

ii 40% of interest earned on customers securities accounts

40% of FOCUS line Code 3960

Enter the greater
of line or ii

Total deductions

2d SIPC Net Operating
Revenues

2e General Assessment .0025

02/19/2010 1352 IFAX FAXSF@BPMLLP.COM SF Incoming fax fdjOO3/008

@2/19/2010 1302 4159566929 WULFF HANSEN PAGE 03/06

DETERMINATION OF SIPC NET OPERATING REVENUES

AND GENERAL ASSESSMENT

Item No
2a Total revenue pocus Line t2/Part ItA Line Code 4030

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net toss from principal transactions in securities in trading accounts

Net toss trom principat
transactions in commodities in trading accounts

interest and dividend expense deducted in determining item 2a

Net loss from management of or participation in the underwriting or distributIon of securities

Expenses other than advertising printing registration fees and legal lees deducted in determining net

profit
from management of or participation in underwriting or distribution

of securities

Net loss from securities in investment accounts

Total additions

Amounts for fiscal period

beginning
ru 2009

and ending. 31 20
Eltmlnx ft cents

s7jfl3

i/ 7c-fl--

S/63S7

mrcso

to page
bi not mess than

$150 minimu



WULFF HANSEN Co INC

REPORT ON AUDITS OF FINANCIAL STATEMENTS

for the years ended December 31 2009 and 2008

PUBLIC DOCUMENT

Filed pursuant to Rule 17a-5e under the

Securities and Exchange Act of 1934 as Public Document


