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Report of Independent Registered Public Accounting Firm

To the Shareholder of Bowen, Inc.:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Bowen, Inc. (the

"Company") as of December 31, 2021, and the related statements of operations, changes in

shareholder's equity, and cash flows for the year then ended, and the related notes (collectively,

referred to as the "financial statements"). In our opinion, the financial statements present fairly, in

all material respects, the financial position of the Company as of December 31, 2021, and the

results of its operations and its cash flows for the year then ended in conformity with accounting

principles generally accepted in the United States of America.

Basis for Opinion

G These financial statements are the responsibility of the Company's management. Ourresponsibility is to express an opinion on the Company's financial statements based on our audit.

We are a public accounting firm registered with the Public Company Accounting Oversight

Board (United States)("PCAOB") and are required to be independent with respect to the

Company in accordance with the U.S.federal securities laws and the applicable rules and

regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require

that we plan and perform the audit to obtain reasonable assurance about whether the financial

statements are free of material misstatement, whether due to error or fraud. The Company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial

reporting. As part of our audit, we are required to obtain an understanding of internal control over

financial reporting, but not for the purpose of expressing an opinion on the effectiveness of the

Company's internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assessthe risks of material misstatement of the

financial statements, whether due to error or fraud, and performing procedures that respond to

those risks. Such procedures included examining, on a test basis, evidence regarding the amounts

and disclosures in the financial statements. Our audit also included evaluating the accounting

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

presentation of the financial statements. We believe that our audit provides a reasonable basis for

our opinion.



Supplementary Information

The Computation of Net Capital Pursuant to Rule 15c3-1 ("supplementary information") has been

subjected to audit procedures performed in conjunction with the audit of the Company's financial

statements. The supplemental information is the responsibility of the Company's management.

Our audit procedures included determining whether the supplemental information reconciles to

the financial statements or the underlying accounting and other records, as applicable and

performing procedures to test the completeness andaccuracy of the information presented in the

supplemental information. In forming our opinion on the supplemental information, we evaluated

whether the supplemental information, including its form andcontent, is presented in conformity

with 17 C.F.R.§240.17a-5. In our opinion, the supplementary information is fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have served asthe Company's auditor since 2007.

Boston, Massachusetts

February 9, 2022
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Bowen, Inc.

Statement of Financial Condition

December 31,2021

Assets

Cashand cashequivalents $ 1,181,513
Accounts receivable, net 132,753
Investments,at fair value 25,000
Prepaid expenses 184,115
Property and equipment, net 43,263
Right-of-use asset 13,140

Total assets $ 1,579,784

Liabilities and Shareholder'sEquity

Accounts payable and accrued expenses $ 23,454
Accrued retirement plan contribution 60,000
Accrued compensation 72,485
Deferred revenue 138,775
Lease liability 13,140

Total liabilities 307,854

Commitments (note 8)

Shareholder'sequity:
Common stock, $0.0001 par value, 10,000,000 shares
authorized, 8,000,000sharesissuedand outstanding 800

Additional paid-in-capital 13,492
Retained earnings 1,257,638

Total shareholder'sequity 1,271,930

Total liabilities and shareholder'sequity $ 1,579,784

See accompanying notes to financial statements.
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Bowen, Inc.

Statement of Operations

Year Ended December 31,2021

Revenue:

Successfees $ 9,232,809
Consulting services 1,789,733
Reimbursed expenses 16,552

Total revenue 11,039,094

Expenses:
Shareholder's compensation 3,581,461
Salaries,bonusesand commissions 5,311,785
Professional and consulting fees 309,350
Payroll taxes 277,904
Reimbursable travel and other direct expenses 17,219
Insurance 91,172
Rent and other office costs 185,187
Employee benefits 58,476
Travel and entertainment 75,903
Retirement plan contribution 138,615
Marketing 68,374

9 Computer-related expenses 151,619Research subscriptions 71,950
Depreciation 15,043
Telephone 7,795
Bad debt 27,500
Other expenses 33,920

Total expenses 10,423,273

Other income (expense):
Interest anddividend income 1,868
Interest expense (858)
Gain on loan forgiveness 208,041

Total other income,net 209,051

Net income $ 824,872

See accompanying notes to financial statements.
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Bowen, Inc.

Statement of Changes in Shareholder's Equity

Year Ended December 31,2021

Additional

Common Paid-in Retained

Stock Capital Earnings Total

Balance at December31,2020 $ 800 $ 13,492 $ 728,066 $ 742,358

Net income - - 824,872 824,872
Shareholderdistributions - - (295,300) (295,300)

Balance at December31, 2021 $ 800 $ 13,492 $ 1,257,638 $ 1,271,930

See accompanying notes to financial statements.
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Bowen, Inc.

Statement of Cash Flows

Year Ended December 31,2021

Cashflows from operating activities:
Net income $ 824,872
Adjustments to reconcile net income to net

cashprovided by operating activities:
Depreciation 15,043
Provision for baddebts 27,500
Non-cash interest expense 858

Gain on loan forgiveness (208,041)
Changesin operating assetsand liabilities:

Accounts receivable (84,122)
Prepaid expenses (19,418)
Accounts payable and accrued expenses 2,321
Accrued compensation 30,207
Deferred revenue 72,627

Net cashprovided by operating activities 661,847

Cashflows from investing activities:

G Purchasesof property and equipment (43,586)Proceeds from sale of property and equipment 1,683
Purchasesof non-marketable investment (25,000)

Net cash used by investing activities (66,903)

Cashflows from financing activities:
Shareholder distributions (295,300)

Net cashprovided by financing activities (295,300)

Change in cashand cashequivalents 299,644

Cashand cashequivalents at beginning of year 881,869

Cashand cashequivalents at end of year $ 1,181,513

See accompanying notes to financial statements.
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Bowen, Inc.
Notes to Financial Statements

Year Ended December 31,2021

1. ORGANIZATION AND NATURE OF BUSINESS

Bowen, Inc. (the "Company') was organized on January 2,2004 under the laws of the
State of Delaware. Paul I. Bowen, III is the Company's sole owner. The Company's
registration asa broker-dealer with the Securities and Exchange Commission ("SEC") and
as a member of the Financial Industry Regulatory Authority ("FINRA") were approved on
June 5, 2007. The Company provides consulting, private placement and other services for

its clients in the United States and internationally. The Company's clients are primarily
emerging or established technology companies.

Revenue associated with transactions which closed during the year and which is non-

recurring in nature represents approximately 84% of total revenue for the year ended
December 31,2021.SeeRevenue Recognition in Note 2.

The Company claims exemption from the requirements of Rule 15c3-3 under
Section (k)(2)(i) of Rule 15c3-3.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accompanying financial statements have been prepared in conformity with accounting
principles generally accepted in the United States of America ("GAAP"). Items of income
and expense are accounted for on the accrual basis.

Cash and Cash Equivalents

Cash and cash equivalents include cash and highly liquid investments with an original
maturity of three months or less. Cash and cash equivalents exclude amounts segregated
under federal or other regulations. The Company maintains balances in financial
institutions which may at times exceed federally insured limits.

Use of 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
assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.
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Bowen, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue Recognition

The Company provides advisory services on mergers and acquisitions (M&A) and private
capital raising. Revenue for advisory arrangements (success fees) is generally recognized
at the point in time that performance under the arrangement is completed (the closing date
of the transaction) or the contract is cancelled. Consulting services revenue is recognized
over time in which the performance obligations are simultaneously provided by the
Company and consumed by the customer. Significant judgements primarily include the
identification of performance obligations as well as the pattern of the delivery of those
services. The portion of consulting service revenue contracts that have not yet been
fulfilled as of the reporting period is recognized as deferred revenue. Revenue from three
customers represents approximately 22%, 17% and 12% respectively of total revenue for
the year ended December 31,2021.

Accounts Receivable

Accounts receivable represent amounts invoiced by the Company. Management assesses
the need for any allowance for doubtful accounts based on information regarding
individual accounts and historical collection experience. An allowance for doubtful
accounts is determined based on management's best estimate of probable losses. There is
an allowance of $17,122 for doubtful accounts at December 31,2021.

Property and Equipment

Property and equipment, consisting primarily of computer and other office equipment and
furniture, are recorded at cost. Depreciation is computed based on estimated useful lives
(ranging from three to seven years) using the straight-line method.

Investments

Investments consisted of non-marketable securities which are valued using the income,
market or cost approach or some combination of the three approaches. Changes in the fair
value of these investments are reported in the statement of operations. See Note 3.
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Bowen, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Value

Fair value is defined as the price that would be received to sell an asset or paid to transfer a
liability (i.e.,the exit price) in an orderly transaction between market participants at the
measurement date.

A hierarchal framework has been established which prioritizes and ranks the level of
market price observability used in measuring fair value. Observable inputs are those that
market participants would use in pricing the asset or liability based on market data
obtained from sources independent of the Company. Unobservable inputs reflect the
Company's assumptions about the inputs market participants would use in pricing the asset
or liability based on the best information available in the circumstances. The fair value
hierarchy is categorized into three levels based on the inputs as follows:

Level 1 - Inputs are unadjusted quoted prices in active markets for identical assets or
liabilities that management has the ability to access at the measurement date.

Level 2 - Inputs include quoted prices for similar assets and liabilities in active markets,
quoted prices for identical or similar assets or liabilities in markets that are not active,
inputs other than quoted prices that are observable for the assets or liability (i.e., interest
rates, yield curves, etc.), and inputs that are derived principally from or corroborated by
observable market data by correlation or other means (market corroborated inputs).

Level 3 - Inputs include unobservable inputs that reflect management's assumptions about
the assumptions that market participants would use in pricing the asset or liability.
Management develops these inputs based on the best information available, including
management's own data.

In certain cases, the inputs used to measure fair value may fall into different levels of the
fair value hierarchy. In such cases, the level within the fair value hierarchy is based on the
lowest level of input that is significant to the fair value measurement.
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Bowen, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income Taxes

The Company, with the consent of its sole shareholder, has elected to be taxed in

accordance with Subchapter S of the Internal Revenue Code. As a Subchapter S
corporation, the Company's taxable income and any separately reportable items are
reported on the shareholder's individual income tax returns. The Company is subject to
state income taxes and state excise taxes in accordance with statutory requirements. If
material, the Company recognizes deferred tax assets and liabilities for the expected future
state tax consequences of differences between the financial statement carrying amounts
and the tax bases of existing assets and liabilities. No deferred taxes are recognized at
December 31,2021.

Tax positions taken or expected to be taken in the course of preparing the Company's tax
returns, including the position that the Company qualifies as a pass-through entity, are
required to be evaluated to determine whether the tax positions are "more-likely-than-not"
of being sustained by the applicable tax authorities. The resulting tax impact of these tax
positions are recognized in the financial statements based on the result of this evaluation.

The financial statements include no provision for uncertain tax positions.

The Company records any interest and penalties as part of general and administrative
expenses. No interest or penalties were recorded for the year ended December 31,2021.

The Company is currently open to federal and state tax examinations for years beginning
after December 31,2017.

Commissions

Commissions and non-discretionary bonuses associated with success fees are earned by
non-shareholder employees when the related success fee is recognized by the Company,
therefore there are no contract liabilities recorded by the Company upon the signing of a
contract. Commissions and bonuses associated with success fee revenue and payable to
the sole shareholder are deemed discretionary and are recognized when paid.
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Bowen, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Long Term Debt

In April 2020, the Company applied for and received a loan under the Cares Act. In
accordance with ASC 470, the Company recorded the loan as a financial liability and accrued
interest in accordance with the interest method under ASC 835-30. Based on the guidance
of ASC 470, the proceeds under the loan remained a liability until the loan was wholly
forgiven. In June 2021, the loan and accrued interest were wholly forgiven. The Company
reduced the loan liability and recorded a gain on extinguishment on the statement of
operations. The gain on extinguishment is not taxable.

3. INVESTMENTS

At December 31,2021, the Company has a $25,000 investment in a limited liability
company ("LLC"). See Notes 2 and 5.

4. PROPERTY AND EQUIPMENT

Property and equipment consist of the following as of December 31,2021:

Furniture and fixtures $ 44,590
Office equipment 153,134
Less accumulated depreciation (154,461)

$ 43,263

5. FAIR VALUE MEASUREMENTS

The following table categorizes within the fair value hierarchy (Note 2) the Company's
financial assets measured at fair value on a recurring basis as of December 31,2021:

Level 1 Level 2 Level 3 Total

Assets

Investment in LLC membership interests $ - $ - $ 25,000 $ 25,000
Total $ - $ - $ 25,000 $ 25,000
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Bowen, Inc.

Notes to Financial Statements (Continued)

FAIR VALUE MEASUREMENTS (continued)

The most recent round of financing was used to estimate the fair value of the investment.
The following table presents additional information about the valuation of Level 3
investments as of December 31,2021.

QuantitativeInformation aboutLevel 3 Fair Value Measurements
Quantitative

Fair Unobservable

Value Valuation Technique Unobservable Inputs Input

Investment in LLC membership interests 25,000 Estimated cost of capital Recent financing $4.444per share

The following table presents additional information about Level 3 investments measured at
fair value.

Balance as of December 31,2020 $ -

Purchase of LLC membership interests 25,000

Balance as of December 31,2021 $ 25,000

Change in net unrealized gains/losses for investments
held at December 31,2021 $ -

There are no liabilities measured at fair value on a recurring basis,nor are there assets or
liabilities measured at fair value on a non-recurring basis.
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Bowen, Inc.

Notes to Financial Statements (Continued)

6. RETIREMENT PLAN

The Company has a 401(k)/Profit-Sharing Plan ("the Plan") which covers all full-time
employees meeting the service requirements of the Plan.

Under the 401(k) component of the Plan, employees can elect to contribute up to statutory
limits. Under the profit sharing component of the Plan, the Company is required to
contribute a minimum amount equal to 3% of all eligible employees' annual compensation.
At the sole discretion of the equity owner of the Company, the profit sharing component
may exceed the 3% Safe Harbor amount up to the maximum contributions as allowed by
IRS regulations.

Employees are 100% vested in contributions made on their behalf under the 3% Safe

Harbor provision. Vesting on profit sharing amounts exceeding the 3% occurs upon an
eligible employee's 2-year anniversary with the Company.

The Company has recorded contribution expense to the plan of $138,615 for the year
ended December 31, 2021.

7. LEASES AND COMMITMENTS

The Company entered into an operating lease for office space located in Plymouth,
Massachusetts in 2017. The Plymouth operating lease is a non-cancelable operating lease
which expires June 2022, as amended. The Company has the option to extend the lease for
an additional three years subject to an adjustment of base rent to the then fair value, as
defined. In July 2018, the Company entered into an operating lease for office space in
Boston, Massachusetts. The Boston operating lease is on a month-to-month basis and
requires monthly payments of $12,995.

The Plymouth operating lease is included in right-of-use lease asset and lease liability on the
statement of financial condition. The asset and liability is recognized at the commencement

date based on the present value of remaining lease payments over the lease using the
Company's secured incremental borrowing rates or implicit rates, when readily
determinable. Short-term operating leases,which have an initial term of 12 months or less,
are not recorded on the statement of financial condition. The Company does not separate
lease components from non-lease components. Rent expense under capitalized lease
agreements totaled $26,204 for the year ended December 31,2021. Rent expense under non-

capitalized lease agreements totaled $118,174 for the year ended December 31,2021.
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Bowen, Inc.

Notes to Financial Statements (concluded)

LEASES AND COMMITMENTS (continued)

The following table presents information about the amount, timing and uncertainty of cash
flows arising from the Company's capitalized operating leases as of December 31, 2021

Years Ending
December 31, Amount

2022 $ 13,753

Total undiscounted operating lease payments 13,753
Less: amount representing interest 613
Present value of operating lease liability $ 13,140

Weighted-average remaining lease term for operating leases 6 months

Weighted-average discount rate for operating leases 4.0%

G Cash paid for the amounts included in the present value of operating lease liabilities was
$26,907 during 2021 and is included in operating cash flows.

8. REGULATORY NET CAPITAL REQUIREMENTS

As a broker-dealer, the Company is subject to the Securities and Exchange Commission's
("SEC") regulations and operating guidelines which require the Company to maintain a
minimum amount of net capital, asdefined, and a ratio of aggregate indebtedness to net
capital, as defined, not to exceed 15:1.Net capital and the related ratio of aggregate
indebtedness to net capital may fluctuate on a daily basis. At December 31,2021, the

Company had net capital of $868,698which is $849,051 in excess of its required net
capital of $19,647. At December 31,2021, the Company's ratio of aggregate indebtedness
to capital was 0.34 to 1.
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Bowen, Inc.

Supplementary Information:
Computation of Net Capital Pursuant to Rule 15c3-1 of the Securities and Exchange

Commission

December 31, 2021

Computation of net capital:

Total shareholder'sequity from statement of financial condition $ 1,271,930

Less: non-allowable assets:

Accounts receivable 132,753
Investments 25,000
Prepaid expenses 184,115
Property and equipment, net 43,263
Right-of-use asset 13,140

Total non-allowable assets 398,271

Less: hair cuts on money market (4,961)

Net capital $ 868,698

Computation of basic net capital requirement:

Net capital requirement of reporting broker-dealer $ 19,647

Excess net capital $ 849,051

Aggregate indebtedness $ 294,714

Percentage of aggregate indebtedness to net capital 34%

There were no material differences between the above computation of net capital and the
Company's computation as reported in the unaudited Part II of Form-17A-5 as of December 31,
2021.

See independent auditors' report.
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Report of Independent Registered Public Accounting Firm

To the Shareholder of Bowen, Inc.:

We have reviewed management's statements, included in the accompanying Exemption Report,

in which (a) Bowen, Inc. (the "Company") claimed an exemption from 17 C.F.R.§240.15c3-3

under the following provisions of 17 C.F.R§240.15c3-3(k):(2)(i) and (b) the Company stated

that it met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k)throughout the most

recent fiscal year without exception. The Company's management is responsible for compliance

with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and,accordingly, includes inquiries and other review procedures

to obtain evidence about the Company's compliance with the exemption provisions. A review is

substantially less in scope than an examination, the objective 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 paragraph (k)(2)(i) of Rule 15c3-3 under the Securities

Exchange Act of 1934.

Boston, Massachusetts

February 9, 2022



# Bowen

EXEMPTION REPOR I

Bowen. Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5 promulgated by the
Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made by certain brokers and
dealers"). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-5(d)(1) and (4). To the

best of its knowledge and belief, the Company states the following:

( l ) I he Company claimed an exemption Brom I7 C.F.R. §240.15c3-3 under the following provisions
of I7 C.F.R. 240.15e3-3(k): (2)(i).

(2) I he Company met the identified exemption provisions in 17C.F.R. §240.15e3-3(k)throughout the

most recent fiscal year without exception.

llowen, Inc.

1. Paul llowen, swear (or affirm)that, to my best knowledge and belief, this Exemption Report is true and
correct.

Title: President

2/9 ,2022



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

ON APPLYING AGREED UPON PROCEDURES

To the Shareholder of Bowen, Inc.:

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange

Act of 1934 and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules,

which are enumerated below, and were agreed to by Bowen, Inc. (the "Company") and the

SIPC, solely to assist you and the SIPC in evaluating the Company's compliance with the

applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the year

ended December 31, 2021. Management of the Company is responsible for its Form SIPC-7 and

for its compliance with those requirements. This agreed-upon procedures engagement was

conducted in accordance with the standards of the Public Company Accounting Oversight Board

(United States) and 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

G regarding the sufficiency of the procedures described below either for the purpose for which thisreport hasbeen requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessmentpayments in Form SIPC-7 with respective cash

disbursement records entries noting no differences;

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form

X-17A-5 Part III for the year endedDecember31, 2021, with the Total Revenue

amounts reported in Form SIPC-7 for the year ended December 31, 2021 noting no
differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and

working papers noting no differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7

and in the related schedules and working papers supporting the adjustments noting
no differences; and

5. Compared the amount of any overpayment applied to the current assessmentwith

the Form SIPC-7 on which it was originally computed noting no differences.



We were not engaged to, and did not conduct an examination or a review, the objective of which

would be the expression of an opinion or conclusion, respectively, on the Company's

compliance with the applicable instructions of the Form SIPC-7 for the year ended December

31, 2021.Accordingly, we do not express suchan opinion or conclusion.Had we performed

additional procedures, other matters might have come to our attention that would have been

reported to you.

This report is intended solely for the information and use of the Company and the SIPC and is

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

Boston,Massachusetts

February 9, 2022
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SECURITIES INVESTOR PROTECTION CORPORATION
SIPC-7 MailCode:8967P.O.Box7247Philadelphia,PA19170-0001 SIPC-7

G (36-REV 12/18) General Assessment Reconciliation (36-REV 12/16)12/31/2021For the fiscal year ended ___ _____
(Read carefuly the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member.address, Designated Examining Authority, 1934 Act registration no. and month in which liscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shown on the
mailing label requires correction, please e-mail

Bowen, inc· any corrections to form@sipc.org and so
34 Main Street Extension, Suite 203 indicate on the form filed.

Plyrnouth, MA 02360 Name and telephone number of person to
617.245.1666 contact respecting this form.

Ranjit Survanshi - 617.245.1676

2. A. General Assessment (stem 2e from page 2) $ //6 637 ~

B. Less payment made with SIPC-6 filed (exclude interest) ( /A,7 I~ )

01 /5/202|
Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) Â>09(a -

E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ 0,9&b'

G. PAYMENT: 9 the box
Check mailed to P.o.Box Funds Wired AC
Total (must be same as F above) 93b --

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct f di A
and complete. (Name of gikk organdalon)

uthorized Signature)

Dated the day of OTUM , 20 2).-_. f?-SibJ)4
(Talel

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy

a Exceptions:

2 Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for th al period
beginning di AAíl/

O and ending M DáilEliminate cents
item No.
2a. Total revenue (FOCUS Line 12/Part ilA Line 9, Code 4030) $ // Silt /)42 '

2b. Additions.

(1) Total revenuesfrom the securities business of subsidiaries(except foreign subsidiaries)and
predecessors not mcluded above,

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted in determining item 2a.

(S) Net loss from management of or participation in the underwnting or distribution of securities.

(6) Expenses other than advertising, pnntmg. registration fees and legal fees deducted in determiningnet
profit from managementof or participation in underwriting or distribution of securities.

(7) Net loss from securities in irivestment accounts.

Total additions

20. Deductions:

(1) Revenuesfrom the distnbution of sharesof a registered open end investmentcompanyor unit
investment trust, from the sale of variable annuities, from the businessof insurance, frominvestment
advisory services rendered to registered investmentcompaniesor insurancecompanyseparate
accounts.and from transactions in security tutures products.

(2) Revenues from commodity transactions.

6 (3) Commissions, floor brokerage and clearancepaid to other SIPC membersin connection with
securities transactions.

(4) Reimbursements for postage in connectionwith proxy solicitation.

(5) Net gain fromsecunties m investmentaccounts,

(6) 100% of commissionsandmarkupsearned from transactions in (i) certibcates of deposit and
(a) Treasury bills, bankors acceptancos or commercial paper that mature noe months or less
from issuance date.

(7) Direct expensesof printing advertising and legal fees incurred in connectionwith other revenue
related to the secunties business (revenuedefined by Section 16(9)(L)of the Act).

(8) Other revenuenot related either duectly or indirectly to the securities business.
(See instruction C):

Jao&M PPP La Evvress « *no,sca ramaxsmwe c/¿,*4ravel 334 593 -
(Deductions in excess of $100.000 require documentation)

(9) (i) Total interest and dividend expense(FOCUSLine 22/PARTllA Line 13,
Code4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. $

(ill 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960). $

Enter the greater of line (i) or (ii)

Total deductions A26 693 -

2d. SIPCNet OperatingRevenues ? II.() ÎŸ INI

29. General Assessment@ .0015 $ IA_ 7 '_
(to page1, line 2.A.)
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