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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Hagen Securities, Inc, - | OFFICIAL USE ONLY

' ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) " FIRM 1.D. NO.
2112 Century Park Lane #415 |

(No. and Street)

Los Angeles = ~ CA . 90067

; . (City) _ _ (State) . - (Zip Code)
NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
oo oTye Wynfield. ) E 310-553-7350 )

(Area Code ~ Telephone Number) .

- B. ACCOUNTANT IDENTIFICATION

' INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
Brian W. Anson, CPA '

-(Name — if individual, state last, Jirst, middle name)

18401 Burbank Blvd #120 Tarzana CA 91356
(Address) S T (City) (State) '(Zip Code)
| CHECK ONE:
_'_/___ Certified Public Accountant
—f Public Accountant

Accountant not resident in Unitéd States or any of its possessions.

.FOR OFFICIAL USE ONLY

‘ *Claims for exemption from the tfeqziire?;zent that the annual report be covered by the opinion of an independent public accountant
-must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e) 2
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'OATH OR AFFIRMATION

1, Tye Wynfield s : , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Hagen Securities, Inc. : as
of June 30 ' , 20 19 _, are true and correct. T further swear (or afﬁrm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
clasmf‘ ed solely as thatof a customer, except as follows.

Siggdture
!’%EﬂDE’A/’f
Title
W | Rt —
Notary Public A  COMM, E#EOZIEEGZSSll —12

Notary Public - California 3
Los Angeles County = =

This report ** contains (check all apphcable boxes):
My Comm. Expires June 18, 2022|>

! (a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e)- Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
| () 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 15¢3-3.
() Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
D () AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the E
- Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the audited. and unaudlted Statements of Financial Condition with respect to methods of
, consolidation.” . '
(I) An Oath or Affirmation.
; (m) A copy of the SIPC Supplemental Report }
(n) A report descnbmg any material madequacles 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 240.1 7a—5(e)(3)
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BRIAN W. ANSON :

_ Certified Pubilic. ] it o _

184071 Busbiank Blvd., Suma 120; Tarzana, CA 91356 « Tel.(818), 636-5660~ Fax{(818)401-8818

- REPORT OF INDEFENDENT REGISTERED FUBLIC ACCOUNTING FIRM
To'the Shareholdet’s énd Board of Diteotorsof Hagan Securities; Tnc, |

- Opinion on-the Finanvial Stitements '

- I have audited the accompanying statement-of financidl condition of Hagen Securities, Inc. as of June 30,
2019, the related statements of income, changes in shareholder’s. equity, and cash flows for the year then
ended, and the related notes (collecnvelyrefeaeé to asthe financial statements), Toimy opiiiion, the financial

accounting principles geverally 4ecepted iwthe Usited States of Amorien
Basis for Opinion | L T o
' These financial statemerits axe the responsibility of Hagen Seoutities, liic.’s manngement, My ———
" tomexp;ess o epmg.,s'temm 32?;335' 0 Seeuritics, Inc.’s financial statements based-on my andit, | am 4 public
accounting firm tegistored with-the Publie.Company Accountiiig Oversight Board (Usiited States) PCAOE)
andamzequiredfo be indeperident withrespetto Hagen Securities, Inc. in accordiance with the TS, federal
securities laws and the-applicable tules and regulations of the Securities and Bxchange Commission and the
PCAQB, : o ‘

1 conducted my endit in aceordance with the.standsids of the PCAQB. Those standsrds require that Tplan
and petform the audit to abtain reasonable assnranve ‘dhout whether the finaticis] stetemens are. roe. of
materigl misstatorneiit, whisthét-tue 1o error oi-frand. Ny andit:included perfoririing procedices . acsces
the tisks of material misstaterent of thefinanieill statements, Wwhethier due to-error or fraud, and performing
procedures that resjonid tox those visks: Such precedites Tuluded examifing, on 4 fest basis, evidence
regarding the amonnts andl disclosures in the Hnancial statements. My audit also. included evaluating the
accounting principles. wsed: and: significant estimatos made By management, 8. evaluating fhe oyeral
- presentation of the financial staterments, T believe that my audit provides s reaspnable basis:for my opiion.
Supplemental Yuformstion | | | B |
The information contained in Schodule L1 mid BT ¢“Supplemental Taformation”) has been subjectodto

- audit procedures performed in conjingtion with the gudit of the:Company’s finaneid] statements. The
Supplemqntal.}infmdﬁan.isme,ﬂmmibiﬁty of thie Compairy’s management. My audit procedures:

included deterthining whether the-Supplemental Tnformation re¢onciles to the financial statetments or the
underlying acoountitg and dtherre¢ords, as applicable, and petforming procedures-to test the _
completeness and.accuracy of the information presérited in the Supples Information. Informing my
opittion on the Supplemental Information, I evaluated whether the Supplemental Information, including. -
its form and coutent is pbresented i conformity with 17 CF.R. $ 240.17245. In my opinion, Schedules,
11, and 11T are-fairly stated, in all matesial respecis, in relation to-the financial statements taken as a whole,

Brian W..Anson, CPA
I ha,\zexserved}:as Hagen Securities, Inc.’s anditor since 2017,
Avigust 14; 2019



* HAGEN SECURITIES, INC.
Statement of’ Financial Condition
Jonie 30,2619

Cagh : : , 5 43,8
Commissions receivable : 8,573
F:xedasse!s,netofaecmnulateddepmauon v L '
of $23,575. , T ' 75,347
OﬂlefAssets ‘ ) ‘ . . 19,162 ‘

\ Tofdl assets B . 147.000

LIABILITIES AND'STOCRHOLDERS BQUITY

Total liabilifies

|

STQCKHOLDBRSEQUITY

‘Commenstock $1 share value

10,000 shaves authorized; lﬂ,ﬂﬂﬁshm ’

suedand outstanding - 10,000

Additionsl paid in.capifal : o 35,000

Retainedeamings 102000
- Totdl stackhielder’s equity )

 Total lisbilities and stockholder's equity . $  47e00

‘The'accompanying iotes arean integrﬁi past-of these financial statements

‘ -2;.



HAGEN SECURITIES, INC.

Statement of Incomme.
For the year ended June 30, 2019

REVENUES: ,
-~ Commission income N - - $104,182.
Other income _ 3,000
~ Total income R $107,182
EXPENSES:
Communications ‘ _ 4,752
Depreciation , 11,316
Medical : ' 29,483
Rent . | ‘ 15,000
Other general and administrative expenses 30,292
~ Total expenses . - 90,843
INCOME BEFORE INCOME TAXES ‘ ‘ . 16,339

INCOME TAX PROVISION (Note 3)

Incomé tax expense 5,000

NET INCOME | A | $ 11339

The accompanying notes are an integral part of these financial statements

3-



. Boginning balance-July 1, 2018

Statement of Changes in Stockhofder’s Equity
Forthe year ended Jurie 30, 2018

 Common Addifionsl. Retgined o]
Sock  Paidin  Bamings Stockholder's
Capital Bauity

- $10000 $35000 § 9661 § 135661

' Net income

11,339 11,339

Ending belanoe Jume 30, 3015 10050 $35000 § 10000 3T o0

The accompanying notes ate an intogral part of these-fnancial statoments
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HAGEN SECURITIES, INC.

Statement of Cash Flows
For the year ended June 30, 2019

CASHFLOWS FROMOPERATING ACTIVITIES:

Metircome o $
- Adjustments to reconcile net income tonet cash '
"pm\‘zidadbyppemﬁng.acﬁviﬁw: .
- Depreciation - 11316
(Increase) decrease in:
Commissions receivable 8.57M)
Other assets - . 1,407
Increase (decrease) in:
Income taxes payable (800)
Total adjustments 3,350
Net cash provided by operating activities 14,689
Inmmse incash 14,689
Cash-beginning of period 29229
o Cebmidpid 3@
' S@plmmita] disclosure of cash flow information
Cash paid during the year for:
- Interest ' $ -
Income taxes - $ 800

The accompanying notes are an integral part of these financial statements

-5-
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HAGEN SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
- JUNE 30, 2019 ‘

NOTE A - SUMMARY OF ACCOUNTING POLICIES

Organization |

- Hagen Securities, Inc. (the Company) was incorporated in the State of California effective Augusf
9, 1990. The Company has adopted a fiscal year ending June 30. The company, located in Los
Angeles, California is a broker dealer in securities registered with the Securities and Exchange

Commission ("SEC") and a member of Financial Industry Regulatory Authority "FINRA." The

Company operates under SEC Rule 15¢3-3(k)(2)(i), which provides an exemption for limited
~business. : : ‘

Basis of Accounting

The financial statements of the Corporation have been prepared on the accrual basis of accounting.

Accounts Receivable - Recognition of Bad Debt

The Corporation considers accounts receivable to be fully collectible; accordingly, no allowance for
doubtful accounts is required. If amounts become uncollectible, they will be charged to operations
when that determination is made. ‘

Revenue Recognition

Commission revenues are recorded by the company on confirmation of investment by the
investment company. .

Estimates
- The preparation of financial statements in conformity with accounting principles generally accepted
‘in the United States of America requires management to make estimates and assumption that
-affect the reported amounts-of assets and liabilities and disclosure of contingent assets and - .
- liabilities at the date of the financial statements and the reported amounts or revenues and
- expenses during the reporting period. Actual results could differ from those estimates. -
~ Business Risk Concentration -

The Company’s revenue is derived primatily from commissions related to the sale of closed-end
investment companies, publicly registered non-traded REITS, and oil & gas partnerships.

See accountant’s audit report

-6-



'HAGEN SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
~ JUNE 30, 2019

Income Taxes

Federal and State corporate income taxes are calculated based on. the statutory rates applicable.

Prepaid or deferred income taxes which result from timing difference in the recognition of income

- and expense for income tax purposes versus financial statement purposes have been recognized.

Income taxes are provided based on earnings reported for financial statement purposes. In

accordance with FASB ASC 740, the asset and liability method requires the recognition of deferred

tax liabilities and assets for the expected future tax consequences of temporary differences between

- tax basis and financial reporting basis of assets and liabilities. At June 30, 2019 there exists a

- federal and state of California net operating loss carry forward of $50,000, which is set to expire
June 30, 2032. The Company is subject to the state of California minimum tax of $800 at June 30,

2019. ‘ :

The accounting principles generally accepted in the United States of America provides accounting
and disclosure guidance. about positions taken by an organization in its tax returns that might be
‘uncertain. Management has considered its tax positions and believes that If the positions taken by
- the Company in its Federal and State organization tax returns are more likely than not to be
sustained upon examination. The company is subject to examinations by U.S. Federal and State tax
authorities for years ending June 30, 2016, 2017, and 2018.

NOTEB - STATEMENT RELATED TO UNIFORM NET CAPITAL RULE

‘The Company is a member of FINRA and is subject to the SEC Uniform Net Capital Rule 15¢3-1.
This rule requires the maintenance of minimum net capital and requires that the ration of
aggregate indebtedness to net capital, both as defined, shall not exceed 1500% (15 to 1). Net
capital and the related net capital ratio may fluctuate on a daily basis. At June 30, 2019, the

- Company had net capital of $52,491 in excess of its required net capital of $5,000. The Company’s

- net capital ratio was 0.00%, The Company has elected to use the basic computation method, as is
. permitted by the rule, which requires that the Company maintain minimum Net Capital pursuant to
~ - a fixed dollar amount that the Company maintain minimum Net Capital of $5,000 pursuant to a
* fixed dollar amount of 6-2/3% of total aggregate indebtedness, as defined, whichever is greater, and
 does not, therefore calculate its net capital requirement under the alternative reserve requirement
method. ~ '

NOTE C - NET CAPITAL REQUIREMENTS
Pursnant to the net capital provisions of Rule 15¢3-3 of the Securities and Exchange Act of 1934,

the Company is required to maintain a minimum net capital, as defined under such provisions. Net
. capital and the related net capital ratio may fluctuate on a daily basis. :

See accountant’s audit report
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 HAGEN SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
| JUNE 30,2019 -

~ NOTED - LEASES

The company has a related party lease with Tye Wynfield the sole stockholder. He has a office
-lease on a month to month bases at $1,250 a month. ‘The office lease is paid quarterly. The office

- rent for the year ending June 30, 2019 was $15,000. The Company has reviewed ASC 842 Lease
- “Accounting and does not believe that it is applicable to the Company because the operating lease

- for the company’s office space is on a month to month basis. - :

~'NOTE E - FIXED ASSETS

o Dép”reéiatio’n is calculated on the straight line method. The automobile has a salvage v‘alue‘ of

$20,000. The following is a summary the automobile:

Automobile 5 years : : | | , $98,922

P T —

Less accumulated depreciation . : . (23,575)
Total AT $75,347

Depreciation eXpense ‘was $11,316 for the year June 30, 2019, and is included in the operating
-expenses in the accompanying statement of operations. :

NOTE F - FAIR VALUE MEASUREMENTS

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes
a fair value hierarchy which prioritized the inputs to valuation techniques. 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 liability, or in the absence of a 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 techniéjuc‘s usedjtov measure fair vale into
three broad levels: o : T o

, Levél 1 inputs are quotes prices (unadjusted) in active markets for identical assets or
- Iliabilities the Company has the ability to access.

. Level 2 inputs are inp'ut’s‘ (other than quofed prices included within levél‘ 1) thatare.
_observable for the asset or liability, either directly or indirectly, ' '

See accountant’s audit report
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:  HAGEN SECURITIES, INC.
~ NOTES TO FINANCIAL STATEMENTS
JUNE 30,2019

Level 3 are unobservable inputs for the asset or liability and rely on management’s own . -
~ . assumptions about the assumptions that market participants would use in pricing the -
- asset or liability. (The unobservable inputs should be developed based on the best. -
. information available in the circumstances and may include the Company’s own data.)
- . There were no levels to measure at June 30, 2019. . . ’

NOTE G- POSSESSION OR CONTROL REQUIREMENTS

The Company does not have any possession or control of customer’s funds or securities. There o

'were no material inadequacies in the procedures followed in adhering to the exemptive provisions -
“of SEC Rule 15¢-3-3(k)(2)(i). v R

NOTE H - COMMITMENTS AND CONTINGENCIES

g H_ag'en' 'Sgcurities; Inc. does not have any commitments, guarantees, or contingencies (arbitrations,

" lawsuits, claims, etc.) that may result in a loss of future obligation or that may be asserted against

the firm at a future date.
' NOTE I - SUBSEQUENT EVENT

- The Comipany has evaluated events subsequent to the balance sheet date for items requiring -
_recording or disclosure in the financial statements. The evaluation was performed through 'August
14, 2019, which is the date the financial statements were available to be issued. Based upon this
review, the Company has determined that there were no events which took place that would have a

:  material impact on its financial statements.

NOTE J - ASC 606 - REVENUE RECOGNITION
‘1. Revenue:
A A‘.‘Sigfhiﬁcant‘ accounting policy

Re_\_}enue- is measured based ona consideration specified in a contract with a customer, and excludes
-any sales incentives and amounts collected on behalf of third parties. The Company recognizes

- revenue when it satisfied a performance obligation by transferring control over a product or service -

to a customer. ' ' RN : : S '

~ Taxes and regulatory fees assessed by a government authority or agency that are both imposed on

; _and concurrent with a specified revenue-producing transaction, that are collected by the Company
from a customer, are excluded from revenue. - '

See accountant’s audit report
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~ B. Nature of services )

‘The followmg is a description of activities - separated by reportable segments, per FINRA Form
"Supplemental Statement of Income (SSOI)"; from which the Company generates its revenue. For

" more detalled mformatron about reportable segments,

Fees earned: This includes fees earned from afflhated entities; investment bankmg fees, M&A
~ advisory; account supervision and investment advisory fees; administrative fees, revenue from
research services; rebates from exchanges/ECN and ATS; asb-1 fees; Mutual fund fees other than

'+ concessions or 12b-1 fees; execution service companies and networking fees from °40 Act

\compames
g C Contract Balances and transaction price allocated to remamrng performance obligations

Due to the nature of the Company s business, changes in receivables, contract assets and contract
liabilities with customers due to revenue recognized from performance obligations satisfied in -
preJlous perrods were 1mmater1al

Changes in Accountrng Pohcy:

The Company adopted Topic 606 "Revenue from Contracts with Customers" with a date of.’July 1,
- 2018. As aresult, it has changed its accounting policy for revenue recognition as detailed below;

-The Company applied Topic 606 usmg the cumulative effect method - i.e. by recognizing the
cumulative effect of initially applying Topic 606 as an adjustment to the opening balance of equity
“at July 1, 2018. This was immaterial. Therefore, any prior reporting information has not been
- adjusted and continues to be reported under Topic 606. The details of the s1gn1f1cant changes and

- quantitative impact of the changes are set out below.

2 Changes in Accounting Pohcy

The Company adopted Topic 606 "Revenue from Contracts with Customers" with a date of July 1,
2018. As aresult, it has changed its accounting policy for revenue recognition as detailed below.

. The Company applied Topic 606 using the cumulative effect method - i.e. by recognizing the
cumulative effect of initially applying Topic 606 as an adjustment to the opening balance of equity
~at July 1, 2018. This was immaterial. Therefore, any prior reporting information has not been

adjusted and continues to be reported under Topic 606. The details of the significant changes and
} quantltatlve 1mpact of the changes are set out below. :

‘ Adv1sory services contracts for pubhc and corporate finance activities may contain a varlety of
~ promised goods and services. The Company may be engaged to assist its client promise. due
diligence services, pre-transaction structuring advice, fairness opinion and f1nd1ng prospective
buyers. The Company will need to determine whether each promised good or service is capable as
- being ¢ and c:in the context of the contract because they are an input to the combined output of
‘selling the business. ‘The Company will apply significant judgement to identify the performance
obhgatlons and different conclusions may be reached based upon the spe01f1c terms and conditions

See accountant’s audit report
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of the contract. Many contracts contain variable considerations (e.g. success fees). The amount of
variable consideration the Company [Firm] can include will be limited to the amount for which it is
probable that a significant revenue reversal will not occur when he uncertainties related o the
variability are resolved. The Company will recognize the consideration allocated to specific
performance obligations when, or as, those performance obligations are satisfied. Retainer fees
(nonrefundable), announcement fees and success fees would not be recognized until the
performance obligation has been satisfied (such as the close of sale). This may result in a change in
the timing of recognition of the retainer fee compared to current practice prior to the adoption of
Topic 606.

- See accountant’s audit report
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'HAGEN SECURITIES, INC.
‘Supplementary Schedules

See accountant’s audit report
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HAGEN SECURITIES, INC.
Supplementary Schedules Pursuant fo SEA Rule 17a-5
of the Securities Act of 1934 ,
for the year Ended June 30, 2019

Computation of Net Capital

Total Ownership equlty from statement of financial condition Lo | 147,000
N on-Allowable Assets ;94,509

. Less: Haircuts , 4 -0-

Net Capital | | 52491

Computation of Net Capital Requirements

Minimum net cap1ta1 based on aggregate indebtedness -

6.66% of net aggregate indebtedness 95
Minimum dollar net capital required 5,000
Net Capitai required (greater of aboye amounts) - ' 5 ,Q,QO S
i Excess Net Capital ' | -47,4‘191

‘Net Capital less greater of 10% of total indebtedness :
or 120% of net capital : ; » 46,491

Compntation of Aggregate Indebtedness

- Total Liabilities . . ' | 1431
| Percentage of Aggregate: Indebtedness to Net Cap1ta1 ‘ | . 0.00%

- There were no reported differences between the Audit and the Focus report filed
“as of June, 30 2019 _

See accountant’s audit report
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 HAGEN SECURITIES
Supplementary Schedules ;
As of and for the Year Ended June 30, 2019

- Statement Related to Exemptive Provision

. The Company does not have possession or control of customer’s funds or securities. There were no

material inadequacies in the procedures followed in adhering to the exemptive provisions of SEC

- Rule 15¢3-3(k)(2)(i); All customer transactions cleared through other broker-dealer on a fully
disclosed basis. Co - E V

Statement Related to Material Inadequacies

This audit did not disclose any material inadequacies since the previous audit of the financial
‘Statements contained within the audit report of the Computation of Minimum Net Capital
Requirement as reported in the Supplemental Schedules contained within the audit report or the
filed financial and operational combined uniform single report. The firm is exempt from Rule
15¢-3-3(k)(2)(i); it does not maintain customers funds or securities and therefore does not maintain
- customer funds to segregate nor does it maintain separate accounts for customers.

See accountant’s audit report
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BRIAN W. ANSON

[ Certified Public Accountant. :

18401 Burbank Bivd., Suite 120, Tarzana, CA 91356 « Tel. (818) 636-8800 Fax (818) 401-8818

* REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING’ FIRM . - '
Bo\ard!of Direétors- ‘

Hagen Securities, Inc.

Los Anggles, Californ_ia

. Ihave reviewed ‘managemenvt’s Statemehts, included in the accompanying Exemption Report in

. ‘which (1) Hagen Securities, Inc., identified the following provisions of 17 C.F.R. §15¢3-3(k)

g - under which Hagen Securities, Inc. claimed an exemption from 17 C.F.R. §240.15¢3-3: ®{2)(@)

(the “exemption provision”) and (2) Hagen Securities, Inc., stated that Hagen Securities, Inc.,

: ~met the identified exemption provision throughout the most recent fiscal year without exception

Hagen Securities, Inc.’s management is responsible for compliance with the exemption provision ,
and its statements. : ‘

" My review wés éonducted in accordance with the standards of the Public Company Accounﬁng
 Oversight Board (United States) and accordingly, included inquiries and other required
- procedures to obtain evidence about Hagen Securities, Inc.’s compliance with the exemption

- provision. . A review is substantially less in scope than an examination, the objective of which is

' Bfim W. Ansan ;

. the expression of an opinion on management’s statements. Accordingly, T do not express such
an opinion. ‘ . ' _ ‘ :

- Based on my review, I am 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 paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities

~ Exchange Act of 1934. o | ' - :

Certified Public Accountant
Tarzana, California
August 14,2019
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Regulatory Authority

HSI Hagen Secumﬂes, Inc.

Wiewiber of Securitles Investors.
Protection Corparation:

FINBA Member of Finunclal Industry

 Tye Wynfield, the p

not hold customer seourities or funds at any time during tf '
on a limited basis (closed-end investment companies, publicly registered non-traded

August 14, 2019

Dear Brian:

Please be advised thét Hagen Secunﬁes,lnc(HSI
Rule 15¢3-3 k) 2) (@), for the period of July 1, 201

REITS, and oil & gas partnerships). HSY’s past business has been of similar nature

- and has complied to this exemption since its inception, August.of 1990,

ident of HSLhias made available to Brian W, Anson all records
ng all co ications from regulatory agencies received
W - : :

onsible for compliance with the exemption provision
s0 there were not any known evenits or other factors
‘ h-the this exemption.

If yauiwoum like addition: l'information or have any questions; feel free to-call me

 directly at (310) 553-7350.

Very tmly yours, ,
HAGEN SECURITIES, INC,

President

&

') bas complied with Exemption

ng this period and does business '

21 12.Ccmurny§fk Lane, Suitod15» Los Angcles, CA 90067 » Fax: (310) 553:3803 -« Tel (310) 553-7200.+ (310) 553-7350.

16



