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OATH OR AFFIRMATION

|, _ Paull. Bowen , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Bowen, Inc. , as of
December 31 ,2024 ,is true and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.

& Wenay Sentos Serboss Signature:
.‘ i Commonwealth of 3"/-‘
-_ / Massachusetts

My Comn.\‘lsslonz oExplres ‘ Title:

President

Notary Public A@ /W(,t/d/ Aubd&&-

This filing** contains (check all applicable boxes):

(a) Statement of financial condition.

(b) Notes to consolidated statement of financial condition. SEC » .

(c) Statement of income (loss) or, if there is other comprehensive income in the perngélegrgges&ngt of
comprehensive income (as defined in § 210.1-02 of Regulation S-X). :

(d) Statement of cash flows. FEB 2 8 2025

(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equw .

(f) Statement of changes in liabilities subordinated to claims of creditors. aShmgton DC

(g) Notes to consolidated financial statements. '

(h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

(i) Computation of tangible net worth under 17 CFR 240.18a-2.

(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c¢3-3.

(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15c¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

(I) Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

(m) Information relating to possession or control requirements‘for customers under 17 CFR 240.15c3-3.

(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(t) Independent public accountant’s report based on an examinltion of the statement of financial condition.

(u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

(v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable.

(x) Supplemental reports on applying agreed-upon procedures in accordance with 17 CFR 240.15c3-1e or 17 CFR 240.17a-12,
as applicable.

(y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR g40.17a-12(k).

(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d)(2), as
applicable.
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WOLF

& COMPANY, P.C.

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, 2024, and the related statements of operations, changes
in shareholder’s equity, and cash flows for the year then ended, and the related notes
(collectively, 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,
2024, 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

These financial statements are the responsibility of the Company's management. Our
responsibility 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 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 assess the 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 supplementary information contained in the Computation of Net Capital Pursuant to
Rule 15¢3-1 (the “Supplemental 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 and accuracy 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 and
content, is presented in conformity with 17 C.F.R. § 240.17a-5. In our opinion, the
supplementary information contained in the Computation of Net Capital Pursuant to Rule
15¢3-1 is fairly stated, in all material respects, in relation to the financial statements as a
whole.

We have served as the Company’s auditor since 2007.

Boston, Massachusetts
February 25, 2025



Bowen, Inc.

Statement of Financial Condition

December 31, 2024
Assets
Cash and cash equivalents $ 836,539
Accounts receivable, net 972,545
Investments, at fair value 170,183
Prepaid expenses 193,942
Property and equipment, net 24,739
Total assets $ 2,197,948

Liabilities and Shareholder's Equity

Accounts payable and accrued expenses $ 55,451
Accrued retirement plan contribution 60,000
Accrued compensation 103,836
Deferred revenue 69,053

Total liabilities 288,340

Commitments (note 8)

Shareholder's equity:
Common stock, $0.0001 par value, 10,000,000 shares
authorized, 8,000,000 shares issued and outstanding 800
Additional paid-in-capital 13,492
Retained earnings 1,895,316
Total shareholder's equity 1,909,608
Total liabilities and shareholder's equity $ 2,197,948

See accompanying notes to financial statements.



Bowen, Inc.

Statement of Operations

Year Ended December 31, 2024

Revenue:
Success fees $ 8,915,789
Consulting services 1,254,195
Reimbursed expenses 22,532
Total revenue 10,192,516
Expenses:
Salaries, bonuses and commissions 5,117,868
Shareholder's compensation 2,328,061
Professional and consulting fees 339,249
Payroll taxes 295,911
Rent and other office costs 226,361
Computer-related expenses 168,322
Retirement plan contribution 172,464
Insurance 142,122
Research subscriptions 107,502
Employee benefits 102,622
Marketing 150,323
Travel and entertainment 124,555
Depreciation 18,284
Reimbursable travel and other direct expenses 24,085
Bad debt 7,500
Telephone 34,358
Other expenses 51,949
Total expenses 9,411,536
Other income (expense):
Interest and dividend income 25,166
Net unrealized gain on investments 58,029
Total other expense, net 83,195
Net income $ 864,175

See accompanying notes to financial statements.



Bowen, Inc.

Statement of Changes in Shareholder’s Equity

Year Ended December 31, 2024

Additional
Common Paid-in Retained
Stock Capital Earnings Total
Balance at December 31, 2023 $ 800 $ 13,492 $ 1,056,141 $ 1,070,433
Net income - - 864,175 864,175
Shareholder distributions - - (25,000) (25,000)
Balance at December 31, 2024 $ 800 $ 13,492 $ 1,895,316 $ 1,909,608

See accompanying notes to financial statements.



Bowen, Inc.

Statement of Cash Flows

Year Ended December 31, 2024

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net
cash provided by operating activities:
Depreciation
Provision for bad debts
Gain on investments
Changes in operating assets and liabilities:
Accounts receivable
Prepaid expenses
Accounts payable and accrued expenses
Accrued compensation
Deferred revenue
Net cash provided by operating activities

Cash flows from investing activities:
Purchases of property and equipment
Net cash used by investing activities
Cash flows from financing activities:
Shareholder distributions
Net cash used by financing activities
Change in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

See accompanying notes to financial statements.

$ 864,175

18,284
7,500
(58,029)

(618,706)

(15,010)
3,063
16,589

(63,814)
154,052

(14,683)
(14,683)

(25,000)
(25,000)
114,369
722,170

$ 836,539



Bowen, Inc.
Notes to Financial Statements

Year Ended December 31, 2024

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 as a 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 78% of total revenue for the year ended
December 31, 2024. See Revenue Recognition in Note 2.

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Segment Reporting

The Company is engaged in a single line of business as a securities broker-dealer, which is
comprised of investment banking services. The Company has identified its President as the
chief operating decision maker (“CODM?”), who uses net income to evaluate the results of
the business, predominantly in the forecasting process, to manage the Company.
Additionally, the CODM uses excess net capital (see Note 9), which is not a measure of
profit and loss, to make operational decisions while maintaining capital adequacy, such as
whether to reinvest profits or pay dividends. The Company’s operations constitute a single
operating segment and therefore, a single reportable segment, because the CODM manages
the business activities using information of the Company as a whole. The accounting
policies used to measure the profit and loss of the segment are the same as those described
in the 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.



Bowen, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
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.

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). 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 that has been received for contracts that have not yet been
fulfilled as of the reporting period is recognized as deferred revenue. Revenue from three
customers represents approximately 22%, 21%, and 15% respectively of total revenue for
the year ended December 31, 2024.

Accounts Receivable

Accounts receivable represent amounts invoiced by the Company. The allowance for
doubtful accounts represents management's estimate of expected credit losses related to
trade receivables. Trade receivables are pooled based on similar risk characteristics, such
as the age of receivables. To estimate the allowance for doubtful accounts, management
leverages information on historical losses, asset-specific risk characteristics, current
conditions, and reasonable and supportable forecasts of future conditions. Account
balances are written off against the allowance when deemed uncollectible. There is an
allowance of $61,069 for doubtful accounts at December 31, 2024.



Bowen, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
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.

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 hierarchical 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.

9



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, 2024.

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, 2024.

The Company is currently open to federal and state tax examinations for years beginning
after December 31, 2020.

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.

10



Bowen, Inc.

Notes to Financial Statements (Continued)

INVESTMENTS

At December 31, 2024, the Company has $170,183 in investments in limited liability
companies (“LLCs”). See Notes 2 and 6.

PROPERTY AND EQUIPMENT

Property and equipment consist of the following as of December 31, 2024:

Furniture and fixtures $ 44,590
Office equipment 193,312
Less accumulated depreciation (213,163)
$ 24,739
LINE OF CREDIT

Bowen has a revolving credit agreement with a bank that allows for borrowings up
to $1,000,000. The line matures on June 6, 2025. Outstanding borrowings incur
interest, payable monthly, at the bank’s prime lending rate plus a 1% margin. There
are no borrowings outstanding on the line of credit as of December 31, 2024.

The line of credit is secured by substantially all assets of the Company and by the
Shareholder’s personal assets. The Company is subject to certain financial and non-
financial covenants as defined in the revolving credit agreement. The Company was
in compliance with or obtained a waiver for all covenants at December 31, 2024.

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, 2024:

Level 1 Level 2 Level 3 Total
Assets
Investments in LLC membership interests $ - $ - $ 170,183 $ 170,183
Total $ - $ - $ 170,183 $ 170,183

11



Bowen, Inc.

Notes to Financial Statements (Continued)

FAIR VALUE MEASUREMENTS (continued)
The most recent round of financing or the most recent K-1 were used to estimate the fair
value of the investments. The following table presents additional information about the

valuation of Level 3 investments as of December 31, 2024.

Quantitative Information about Level 3 Fair Value Measurements

Quantitative
Fair Unobservable
Value Valuation Technique Unobservable Inputs Input
Investment in LLC membership interests $ 119,216  Estimated cost of capital ~ Most recent K-1 $16.37 per share
Investment in LLC membership interests $ 50,967  Estimated cost of capital ~ Recent financing $0.60 per share

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

Balance as of December 31, 2023 $ 112,154
Change in net unrealized gains/losses for investments 58,029
Balance as of December 31, 2024 $ 170,183

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.

12



Bowen, Inc.

Notes to Financial Statements (Continued)

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 $172,464 for the year
ended December 31, 2024.

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 2026, as amended, and requires monthly payments ranging from $2,720
to $2,770. Management has evaluated the effects of accounting for the lease under ASU No.
2016-02, “Leases” and determined the right of use asset and related liability to be immaterial
to the financial statements as a whole.

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 $11,149. In May 2023, the Company entered into an operating lease
for office space in Naples, Florida. The Naples operating lease operating lease is on a month-
to-month basis and requires monthly payments of $2,463. Rent expense under these lease
agreements totaled $226,361 for the year ended December 31, 2024.

13



Bowen, Inc.

Notes to Financial Statements (concluded)

LEASES AND COMMITMENTS (continued)

Future minimum non-cancelable lease payments, excluding provisions for operating costs
and tax escalation charges, are as follows:

Years Ending
December 31, Amount
2025 33,093
2026 16,622

$ 49,715

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, as defined, 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, 2024, the
Company had net capital of $544,398 which is $525,175 in excess of its required net
capital of $19,223. At December 31, 2024, the Company’s ratio of aggregate indebtedness
to capital was 0.53 to 1.

14



Bowen, Inc.
Supplementary Information:
Computation of Net Capital Pursuant to Rule 15¢3-1 of the Securities and Exchange

Commission

December 31, 2024

Computation of net capital:
Total shareholder's equity from statement of financial condition $ 1,909,608

Less: non-allowable assets:

Accounts receivable 972,545
Investments 170,183
Prepaid expenses 193,942
Property and equipment, net 24,739
Total non-allowable assets 1,361,409
Less: hair cuts on money market (3,801)
Net capital $ 544,398

Computation of basic net capital requirement:

Net capital requirement of reporting broker-dealer $ 19,223
Excess net capital $ 525,175
Aggregate indebtedness $ 288,339
Percentage of aggregate indebtedness to net capital 53%

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,

2024.

See independent auditors’ report.
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WOLF

& COMPANY, P

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”) stated that:

1. The Company claimed an exemption from 17 C.F.R. §240.15¢3-3 under the following
provisions of 17 C.F.R. §240.15¢3-3(k): (2)(i).
2. The Company met the identified exemption provisions in 17 C.F.R. §240.15¢3-3(k)
throughout the most recent fiscal year without exception.
The Company’s management is responsible for 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 17 C.E.R. § 240.15¢3-3.

Boston, Massachusetts
February 25, 2025



= Bowen

EXEMPTION REPORT

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:

(1) The Company claimed an exemption from 17 C.F.R. §240.15¢3-3 under the following provisions
of 17 C.F.R. §240.15¢3-3(k): (2)(i).

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.15¢3-3(k) throughout the
most recent fiscal year without exception.

Bowen, Inc.

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

Ny

Title: President

M, 2025

34 Main Street Extension, Suite 203 - Plymouth, MA 02360 - Phone: 617-245-1666 - www.boweninc.com



WOLF

& COMPANY, P.C.

Report of Independent Registered Public Accounting Firm

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 on the accompanying General Assessment Reconciliation (Form
SIPC-7) for the year ended December 31, 2024. Management of Bowen, Inc. (the Company) is
responsible for its Form SIPC-7 and for its compliance with the applicable instructions on Form
SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed
are appropriate to meet the intended purpose of assisting you and SIPC in evaluating the
Company’s compliance with the applicable instructions on Form SIPC-7 for the year ended
December 31, 2024. Additionally, SIPC has agreed to and acknowledged that the procedures
performed are appropriate for their intended purposes. This report may not be suitable for any
other purpose. The procedures performed may not address all the items of interest to a user of
this report and may not meet the needs of all users of this report and, as such, users are
responsible for determining whether the procedures performed are appropriate for their purposes.
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:

L. Compared the listed assessment payments 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 ended December 31, 2024, with the Total Revenue
amounts reported in Form SIPC-7 for the year ended December 31, 2024 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.

5. Compared the amount of any overpayment applied to the current assessment with the

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

We were engaged by the Company to perform this agreed-upon procedures engagement and
conducted our engagement in accordance with attestation standards established by the American
Institute of Certified Public Accountants and in accordance with the standards of the Public
Company Accounting Oversight Board (United States). We were not engaged to, and did not,
conduct an examination or a review engagement, the objective of which would be the expression
of an opinion or conclusion, respectively, on the Company’s Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7 for the year ended December 31,
2024. Accordingly, we do not express such an opinion or conclusion. Had we performed
additional procedures, other matters might have come to our attention that would have been

reported to you.

We are required to be independent of the Company and to meet our other ethical responsibilities
in accordance with the relevant ethical requirements related to our agreed-upon procedures

engagement.

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 25, 2025



SIPC-7
37 REV 0722

SECURITIES INVESTOR PROTECTION CORPORATION SIPC-7
37 REV 0722

GENERAL ASSESSMENT FORM
For the fiscal year ended 12/31/2024

Determination of “SIPC NET Operating Revenues” and General Assessment for:
MEMBER NAME SEC No.
BOWEN INC 8-67510
For the fiscal period beginning 1/1/2024 and ending __12/31/2024

1 Total Revenue (FOCUS Report — Statement of Income (Loss) — Code 4030) ~ $10,275,710.00

2 Additions:

a Total revenues from the securities business of subsidiaries (except foreign
subsidiaries) and predecessors not included above.

b Net loss from principal transactions in securities in trading accounts.
¢ Net loss from principal transactions in commodities in trading accounts.

d Interest and dividend expense deducted in determining item 1.
e Net loss from management of or participation in the underwriting or

distribution of securities.

f Expenses other than advertising, printing, registration fees and legal fees
deducted in determining net profit management of or participation in
underwriting or distribution of securities.

g Net loss from securities in investment accounts. . = , .
h Add lines 2a through 2g. This is your total additions. ~$000

Add lines 1 and 2h $10,275,710.00

4 Deductions:

a Revenues from the distribution of shares of a registered open end investment
company or unit investment trust, from the sale of variable annuities, from the
business of insurance, from investment advisory services rendered to
registered investment companies or insurance company separate accounts
and from transactions in security futures products.

b Revenues from commodity transactions.

¢ Commissions, floor brokerage and clearance paid to other SIPC members
in connection with securities transactions.

d Reimbursements for postage in connection with proxy solicitations. e
e Net gain from securities in investment accounts. ~ $58,020.00

f 100% commissions and markups earned from transactions in (1) certificates
of deposit and (i) Treasury bills, bankers acceptances or commercial paper
that mature nine months or less from issuance date.

g Direct expenses of printing, advertising, and legal fees incurred in connection
with other revenue related to the securities business (revenue defined by
Section 16(9)(L) of the Act).

h Other revenue not related either directly or indirectly to the securities business. $22,532.00

Deductions in excess of $100,000 require documentation

5 a Total interest and dividend expense (FOCUS Report - Statement
of Income (Loss) - Code 4075 plus line 2d above) but

not in excess of total interest and dividend income

b 40% of margin interest earned on customers securities accounts
(40% of FOCUS Report - Statement of Income (Loss) -

Code 3960)

¢ Enter the greater of line 5a or 5b . . $0.00
6 Add lines 4a through 4h and 5c. This is your total deductions. ; ~ $80,561.00
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SIPC-7 SECURITIES INVESTOR PROTECTION CORPORATION SIPC-7
37 REV 0722 , 37 REV 0722
GENERAL ASSESSMENT FORM
For the fiscal year ended _12/31/2024

7 Subtract line 6 from line 3. This is your SIPC Net Operating Revenues. $ 10,195,149.00
8 Multiply line 7 by .0015. This is your General Assessment. $ 15,292.00
9 Current overpayment/credit balance, if any _$0.00
10  General assessment from last filed 2024 SIPC-6 or 6A : _ $5017.00
11 a Overpayment(s) applied on all 2024 S|PC-6 and 6A(s) $0.00

b Any other overpayments applied : %000

¢ All payments applied for 2024 SIPC-6 and 6A(s) 5 $5,017.00

d Add lines 11a through 11c _ $5,017.00
12 LESSER of line 10 or 11d. $5,017.00
13 a Amount from line 8 . $15292.00

b Amount from line 9 Ly

¢ Amount from line 12 . $5017.00

d Subtract lines 13b and 13c from 13a. This is your assessment balance due. - $10,275.00
14  Interest (see instructions) for = 0 days late at 20% per annum ~_$0.00
15 |Amount you owe SIPC. Add lines 13d and 14. $ 10,275.00]
16 Overpayment/credit carried forward (if applicable) $0.00
SEC No. Designated Examining Authority FYE Month
8-67510 DEA: FINRA 2024 Dec

MEMBER NAME BOWEN INC
MAILING ADDRESS 34 MAIN STREET EXTENSION STE 203

PLYMOUTH, MA 02360

Subsidiaries (S) and predecessors (P) included in the form (give name and SEC number)

By checking this box, you certify that you have the authority of the SIPC member to sign this
form; that all information in this form is true and complete; and that on behalf of the SIPC
member, you are authorized, and do hereby consent, to the storage and handling by SIPC of
the data in accordance with SIPC's Privacy Policy

- BOWENINC .
(Name of SIPC Member) (Authorized Signatory)
1/31/2025 wbarbosa@boweninc.com
(Date) (e-mail address)

Completion of the "Authorized Signatory" line will be deemed a signature.

This form and the assessment payment are due 60 days after the end of the fiscal year.
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