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OATH OR AFFIRMATION

.I, & /• A&m*i , swear (or affirm) that, to the best of my knowledge and belief the accompanying
financial statements and supporting schedules pertaining to the firm of &A&ejj f!W14j.exr, /eve: , as of
December 31, 2015, are true and correct. I further swear (or affirm) that neither the Company nor any partner,
proprietor, principal officer or director has any proprietary interest in any account classified solely as that of a
customer, except as follows:

None

d~rJ~F-
_ Signature and Title

~( AUC':4 a --ARLONI i

o2 e~.e x~ COMMONWEALTH Or MASSACHUSETTS

Ota Public 
My Commission Expires'

rY j February 10, 2017

This report contains (check all applicable boxes):

(x) (a) Facing page.
(x) (b) Statement of Financial Condition.
(x) (c) Statement of Income (Loss).
(x) (d) Statement of Cash Flows.
(x) (e) Statement of Changes in Stockholders' Equity.
O (f) Statement of Changes in Subordinated Liabilities

(not applicable)
(x) (g) Computation of Net Capital

Pursuant to Rule 15c3-1 under the Securities Exchange Act of 1934.
O (h) Computation for Determination of Reserve Requirements for Brokers and

Dealers Pursuant to Rule 15c3-3 under the Securities Exchange Act of 1934. (not
applicable)

() (i) Information Relating to the Possession or Control Requirements
for Brokers and Dealers Pursuant to Rule 15c3-3 under the
Securities Exchange Act of 1934 (not applicable).

O (j) A Reconciliation, including Appropriate Explanations, of the Computation of Net
Capital Under Rule 15c3-1 and the Computation for Determination of the
Reserve Requirements Under Rule 15c3-3

O (k) A Reconciliation Between the Audited and Unaudited Consolidated Statements
of Financial Condition With Respect to Methods of Consolidation (not
applicable).

(x) (1) An Oath or Affirmation.
(x) (m) A Copy of the SIPC Supplemental Report.
(x) (n) Report on management's assertion letter regarding 15c3-3 Exemption Report
(x) (o) Management's assertion letter regarding 15c3-3 Exemption Report



Table of Contents

Report of Independent Registered Public Accounting Firm 1

Financial Statements:

Statement of Financial Condition 2

Statement of Income 3
Statement of Changes in Shareholder's Equity 4

iC Statement of Cash Flows 5

Notes to Financial Statements 6-12

Supplementary Information:

Computation of Net Capital Pursuant to Rule 15c3-1 13

Report of Independent Registered Public Accounting Firm 14

Ip

Exemption Report 15

1



i

Report of Independent Registered Public. Accounting Firm.

To the Shareholder of Bowen Advisors, Inc.:

We have audited the accompanying statement of financial condition of Bowen Advisors, Inc. as
of December 31, 2015; and the related statements.of income, changes in shareholder's equity, and '
cash flows for the year then ended. These financial statements are the responsibility of the
Company.'s management. Our responsibility~is-to=express-an opinion on these financial statements
based on our audit.

NNW110,
We conducted our, audit,m accordance with the standards of~the Public Company Accounting. r ,e to • ti•..-.•,r :. `~„~, if`!i - •3+ ẁ .
Oversight Board (United States). Those standards require _that we-.plan and perform the audit to
obtain reasonable surance about-whether the fnancial'stat ments are free,ofmmaterial

n.P i'"~;1 `" ✓' ~Z1~.~~ 1 1 r:1~~fA4An.
misstatement~The Company-is not-required,to have nor;were we engaged to';perform, an audit of

al re oi-tin Our audit includ dd co ' 
e 

;bn 
t rs

its internal control'over financt~ p g. fconstderatlon of internal control .
over financial reporting as;a basis for designing audit procedures that-are appropriate 1n4he

circumstances; but not for the purpose of expressing an opinion, on "theiffectiveness of the

Company s internal control,over financial yeporting..\Accordirgly,,,weexpress.no,such opinion.It
An audit;includes examining, on a test bans, evidence supporting the amounts 'and disclosures in

! r the. financial statements- -An audit also includes assessmg:the accounting. principles used and

~+ significant estiirlates de by management, as well as evaluatingJhe overall"fir~anc- 1 statement .

presentation. We believe=that our audit provide a reasonable basis for our opinion.

In our opinion,; e financial statements referred to prese.above nt fairly;,in-all maR~alf respects,

the financial ositton oPBowen Advisors Inc. as°of December 31, 20.1 Sand the results of its
operationsand its cash flows' for the year then ended in conformityewith.accountmg principles
generally a~pted~e U~~jdST`tf/afte/s of America: 

~ 

1,~•,~ ~,

The Computation of'Net Capital'Pursuant to Rule i15c3-1'( supplementary; nformation) has been

subjected to auditt,p~r~ ced Wires performedlm conju~n~ction lwith~the and t of the Company's financial

statements. The supplemental ihformationas_the responsibility ofthe:Company s management.
tx-.: ~rEl ~ .~-- 1.x•+1' •.~'

Our audit procedures included determining whether the=suppl''emental information reconciles to

the financial statements or the underlying accounting and=other recot"ds as applicable and -

performing procedures to test theoc mbleteness and accuracy 0 tlite information presented in the

supplemental information. In formingou opinion on the~supplemental information, we evaluated

whether the suppleinental information, including its form and content, 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.

Boston, Massachusetts

February 3, 2016
Alm

is  -
MEMBER OF PKF.NORTH AMERICA, 99 HIGH'STREET BOSTON, MA 02110=2320 'P 617-439-9700
AN ASSOCIATION OF LEGALLY INDEPENDENT FIRMS. WOLFANDCO.COM



Bowen Advisors, Inc.

Statement of 
Financial 

Condition:

December 31, 2015

Assets

Cash and cash equivalents
$ 542,932

Accounts receivable, net 176,021
Investments, at fair value 139,6]4
Prepaid expenses 102,272
Property and equipment, net 52,193

Total assets
$ 1,013,032

Liabilities and Shareholder's Equity

Accounts payable $ 24
Accrued retirement plan contribution 50;000
Accrued compensation 12,380
Unearned revenue - _.

52,176
Other liabilities 27,130

Total liabilities 141,710 . .

Shareholder's equity:q tY:
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 8571030

Total shareholder's equity 871,322

Total liabilities and shareholder's equity. $ 1,013,032

See accompanying notes to financial statements.
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Bowen Advisors, Inc.

Statement of Income

Year Ended December 31, 2015

Revenue:
Success fees: $.. 4557,352
Consulting services 1,950,985
Reimbursed.expenses . 94;979

Total revenue 6,603,316

Expenses:
- Sharehold&..s compensation - 1,764;964

Salaries, bonuses and commissions 39204,708
Professional and consulting fees 305;300
Payroll taxes 170,983
Reimbursed travel and other direct expenses 93;651
Insurance 117,564
Rent and.other office costs 122,233
Employee benefits 38,852
Travel and entertainment 116,625
Bad debt expense
Retirement plan contribution 115,622
Marketing: . 133,128
Computer-related expenses 39,791
Research subscriptions 45,822
Depreciation 22,104
Telephone ... 3;623 .
Other expenses 13,302

Total expenses 6,434;242 .

Other income (expense):
Net realized and unrealized loss on investments (130,604)
Interest and dividend income . 851

~I
Total other income (expense) (129,753)

Net income $ 39,321

I

~ II

See accompanying notes to financial statements.
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Bowen Advisors, Inc.

Statement of Changes in. Shareholder's Equity

Year Ended December 31, 2015

Additional
Common Paid-in Retained
Stock Capital Earnings Total

Balance at December 31; 2014 
$ 800 $ 13,492 $ 919,662 $ 933,954

Net income 
- 

_ 39,321 39,321
Shareholder Distributions - 

- (101,953) (101,953)

Balance at December 31, 2015 $ 800 $ 13,492 $ 857,030 $ 871,322

See accompanying notes to financial statements.

i
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Bowen Advisors, Inc.

Statement of Cash 
Flows

Year Ended December 31, 2015

Cash flows from operating activities:
Net income

$ 

39,321
Adjustments to reconcile net income to net

cash provided by operating activities:
Net realized and unrealized gain on investments 130,604
Depreciation 22,104
Provision for bad debts 125;970
Changes in operating assets and liabilities:
Accounts receivable (23,972) .: .

Prepaid expenses (65,561)
Accounts payable 2( O15)
Accrued retirement plan contribution (25,000)
Accrued compensation (13,272)
Unearned revenue (25,239)
Other liabilities 

.

(5,129)
Net.cash provided by operating activities . 157 811

Cash flows from investing activities:
Purchases of property and equipment (13,090)

Net cash used by investing activities (13,090)

Cash flows from financing activities:
Shareholder distributions (101,953)

Net cash used by financing activities 101;953 .

Net increase in cash and cash equivalents 42;768

Cash and cash equivalents at beginning of year 500;164

i

Cash and cash equivalents at end of year. $ 542,932

See accompanying notes to financial statements.
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Bowen Advisors, Inc.

Notes: to Financial Statements

Year Ended December 31, 2015

1. ORGANIZATION AND NATURE OF BUSINESS

Bowen Advisors, 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") was
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 69% of total revenue for the year ended
December 31, 2015. Revenue from a single customer represents approximately 24% of
total revenue for the year ended December 31, 2015:

The Company claims exemption from the requirements of Rule 15c3-3 under
Section (k)(2)(i) of Rule 156-3.

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

do"N... amounts of.revenues and expenses during the reporting. period. ,Actual results:could differ
from those estimates.
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Bowen Advisors; Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue Recognition

The Company recognizes revenue from consulting and other services on a monthly basis as
work is performed. The Company recognizes success fees associated with private
placements and merger and acquisition transactions as earned, which is generally at the
closing of the underlying transaction. Success fees received in the form of equity
instruments and reported as investments in the statement of financial condition are
recorded at the fair value of the instrument or the services, whichever is more reliably
measurable. Subsequent changes in fair value are recorded as unrealized gains or losses in
the statement of income. In addition, the Company records revenues derived from
contractually reimbursable out-of-pocket expenses when such expenses have been incurred
and invoiced.

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 $18,690 for doubtful accounts at December 31, 2015.

Property and Equipment

Property and equipment,  consistingprimaril 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.

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.



Bowen Advisors, 
Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Value (concluded)

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.

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, 2015.

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, 2015.

The Company is currently open to federal and state tax examinations for years beginning
after December 31, 2011:
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Bowen Advisors; Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (concluded)

Commissions

Commissions and non-discretionary bonuses associated with success.fees are earned by
non-shareholder employees when the related success fee is recorded by the Company.
Commissions and bonuses associated with success fee revenue and payable to the sole
shareholder are deemed discretionary and are recognized when paid.

3. INVESTMENTS

Investments consist of marketable and non=marketable securities. Marketable securities are
valued based on the public market trading price of the security. Non-marketable securities
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 statementi of
income. See Notes 2 and 5.

The Company's investments expose it to various types of risk such as market,. liquidity,
credit and general economic risks. Investments in foreign securities introduce additional
risks including, but not limited to, repatriation restrictions, currency valuation, adverse
political and social developments and varying degrees of market regulation. Due to the
uncertainty related to changes in the fair value of investments associated with such risks, it
is at least reasonably possible that changes in risk factors in the near term could materially
affect the amounts reported in the financial statements.

4. PROPERTY AND EQUIPMENT

Property and equipment consists of the following as of December 31, 2015:

Furniture and fixtures 
$ 68,428

Office equipment 70,028
Less accumulated depreciation (86,263)

$ 52,193

9



Bowen Advisors, Inc.

Notes to Financial Statements (Continued)

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 3l, 2015:

Leven Level  Level  Total

Assets
Marketable Securities. $ 122,951 $ $ - $ 122,951
Private Company Common Stock $ $ :. 

- . $ .: $
Warrants to Purchase Common Stock $ - $ - $ 16,663 $ 16,663
Total :. $ . 122,951 $ - $ 16663 $ 139,614

The fair value of warrants was estimated using the Black-Scholes option pricing model.
The fair value of the private company common stock was estimated using the market value
approach. The following table presents additional information about the valuation of Level
3 investments as of December 31, 2015.

Quantitative Information about Level 3 Fair Value Measurements
Quantitative

Fair Unobservable
Value Valuation Technique Unobservable Inputs Input

Warrants to :purchase common 165663 Option pricing model Estimated term 1.83
stock Black-Scholes Risk free rate .15%

Volatility 47.7%
Marketability discount 50%

Both observable and unobservable inputs may be .used to determine the fair value of
investments that the Company has classified within the Level 3 category. As a result, the
unrealized gains and losses for assets and liabilities within the Level 3 category may
include.changes in fair value that were attributable to both observable and unobservable
inputs.

10



Bowen Advisors, Inc.
Notes to Financial Statements (Continued)

FAIR VALUE MEASUREMENTS (concluded)

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

Balance as of December 31, 2014 
$ 132,228

Net unrealized loss (115,565)

Balance as of December 31, 2015 
$ 16,663

Change in net unrealized gams/losses for investments
held at December 31, 2015 

$ (115,565)

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.

6. RETIREMENT PLAN

As of January. 1,.2008; the Company has implemented 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 $115,622 for the year.
ended December 31, 2015.

i
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Bowen Advisors, Inc.

Notes to Financial Statements (Concluded)

7. COMMITMENTS

The Company entered into an operating lease for office space located in Hingham,
Massachusetts in December 2013. The Hingham operating lease is a non-cancelable
operating lease which expires November 2018. The Company has the option to extend the. .
lease for an additional five years subject to an adjustment of base rent to the then fair
value, as defined. In March 2015 the Company entered into an operating lease in San
Diego, California. The operating lease is on a month-to-month basis and requires monthly
payments of $1,000. Rent expense under these lease agreements totaled $91,389 for the
year ended December 31; 2015.

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

Years Ending
December 31, Amount

2016 80,590
2017 82;505
2018 77,238

$ 240,333

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, 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, 2015, the
Company had net capital of $504,229 which is $494,782 in excess of its required net
capital of $9,447. At December 31, 2015, the Company's ratio of aggregate indebtedness
to capital was 0.28 to 1.

12



Bowen Advisors, Inc.

Computation of Net Capital Pursuant to Rule 15c3-1 of the Securities and Exchange
Commission

December 31, 2015

Computation of net capital:

Total shareholder's equity. from statement of financial condition $ 871;322

Less: non-allowable assets:
Accounts receivable 176,021
Investments: 16,663 

..

Prepaid expenses 102,272
Property and equipment, net 52,193

Total non-allowable assets. 347,149

Less: hair cuts on securities (19;944)

Net capital $ 504,229

Computation of basic net capital requirement:

Net capital requirement of reporting broker-dealer $ 9,447

Excess net capital $ 494,782

Aggregate indebtedness $ . .141,710

Percentage of.aggregate indebtedness to net capital 28%..

There were no material differences between the above computation ofnet capital and the
Company's computation as reported in the. unaudited Part II of Form-17A-5 as of December 31,
:2015.

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

To the Shareholder of Bowen Advisors, Inc.:

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

in which (a) Bowen Advisors, Inc. (the "Company") identified the following provisions under 17

C.F.R. § 1.56-3(k) under which the Company -claimed, an -exemption from 17 C.F.R. §.240.156-

3:(2)(i) (the "exemption provisions-) and (b) the Company-stated-that it met the identified.
tjN

exemption provisions throughout.the most recent,fiscal year without,exception. The Company's

ns' 
o 
prance with_th_e exemption provlslons-and its statements.management is responsible coin 

~ 
.

Our review wastonducted i cord

o
n eviith the to '

a 

(~~ S standards heb11c>~pan Accounting
,•s~;,,ra ~ 1. ,,.. y

..Oversight  Board (United States , and, accordingly,includes In ulrles and other review, procedures

to obtain evidence about the 'Company's compliance with the e emption provislonsA review is

substantially less In scope than an exam inationTthe objective-of which'is-the ex resslomof an .
.mss, ~. ~

opiniomon manageinent'`s'statements: Accordingly; we do not express.such an opinion:

Based on our review„.we are not aware of any mater lalimodificaflons thatshould ~be/ made lo

management's,statements.referred to. above ,for them tobe fairlylstated, I Ian 1 material respects,

based;on the provisions set forth in paragraph (k)(~2)'(i) of Ru~l5c3-3 under-the Securities

Exchange Act of-] 934. t

ter`” ~•~,, .

Boston, Massachusetts

February 3, 2016... .

~~

MEMBER OF PKF NORTH AMERICA. 99 HIGH STREET BOSTON, MA 02110-2320 P 617-439-9700
AN ASSOCIATION OF LEGALLY INDEPENDENT FIRMS. WOLFANDCO.COM
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Independent Accountant's Report

To the Shareholder of

Bowen Advisors, LLC

,Boston, Massachusetts
\.00

nj
._h..' In accordance wrth'Rule.l 7a-5(e)(4) under the SecuritiesiExchange Act of x193.4,, we:have.

:performed the procedures enumerated below with respect to thelaccompanying-General

Assessment Reconciliation'-(Form SIPC-7) to the Securities Investor Protection Corporation

l

f6r,t 

ar f „ ed i 
# !! ' 2 r ' . ~ c : ,~ ~  ] ~ ..~~B ~ rr~ 

.. 
s, Inc.,w SIPC for.the Year Ended"December( ) 31 20]5 which were agreed  fo°b Bowen Advisor

and the;Securrtles and Exchange Commission, Financial Industry Regulatory Authorlty,,Inc., andt ~0 1 L t,It. f .~~,....~_j. ~ t r t ~ .•.." ~ tk'1~I: r ItSIPC, solely.to-assistyouurand the other specified parties in evaluating Bowen Advisors Inc.'.s

+" p with the applicable instructions of the Form SIPC-7.) we Inc 's

mana emen ~
of ~ .. ....

compliance ance 
 . I t . r t •E . 1 . ' ~."'~' 1 • ~;a--g t, is responsltile for the BowenrAdvisors;lnc:'s compliance wrth;tliose requirements::

This agreed-upon procedures engagement was'conducted`in-accordance-with.attestationS andards
Y ! ~.~ ••vim..,..- ~ a -•~,'•-~ x -s-w~- •r'~ ~-•.'"'~ . ~ '^--=-~' l

established by.-the Public-Company Accounting ~ersightt,Board. The,ssuuffici nc' oof the s~'e

procedures is solely the-responsibility of; h se,partles spec>fed m this:report. Consequently, we.

make no~representiti n regarding the sufficiency of the procedures descr bed'belo either   for the

purpose for which this report,hasjbeen requested or for any other~purpose.. The=procedures we

performed an ur..fi>dn~gs are as>f 

1. Compared the listed assess-merit-payments i_n.Form'SIPC-,7~wlth respective cash

disbursemen = er cords. '

1~ IF
S

No findings noted:

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

December 31, 2015 with the.amounts reported in Form SIPC-7.

No differences noted.
-'k 

.. ..

MEMBER OF PKF NORTH AMERICA, 99 HIGH STREET BOSTON, MA 02110-2320 P 617-439-9700
AN ASSOCIATION OF LEGALLY INDEPENDENT FIRMS. WOLFANDCO.COM
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" SECURITIES INVESTOR PROTECTION CORPORATION
P.SIPC -7 0 Box Box 3,2185 Wasil,.nato-n. Dx. -^-0090-'185 °! 

-72De 27t-$3130.:

13
'`.̂REVct ;7 10: General Assessment Reconciliation la-1 - :1i'

E;iasi  12.31281$
Bela: ta-vuov ,he RStrunP ,rs Vii_. 'JoeN,ay ̂ 4py Gddwe sor:^61et•ng ih S Form•

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDIN..68
(Nartre of klafa0r.: a,'a5= DeSignalPC Examming Authortty: 1234 Ac registration no.. And month !n whit' fiscal year ands tot

curecs,~s of cna auoit rsquireniant of SEC Ruie 17a-5:

Note, any of file information strewn on the
t m-aiiing tab@t requires correction, please a-mail

13'13'•"""t28t:::.•• """~•"`f XEDAAt)C220. aYV ecrrections'to form@sij?C..org:and s0
G TV6 .FINRA UEe indicate on the form filed,
SOMNAAQVISORS INC
25 RECREATION PARK MUTE 2111 Naha and`tels.phone numher.of person td.:
HiNGH +soW o2aause contact raspectirrg this form

. A. C~enEral As' essment`fltem -99 from page 2t L~~~ 7.
$ Lest payment made wilh -SII 4 filed'rexclude .illfsresfi t -('Igo 161.6 )

a9
Date Paid,

G. Less prior oviarpeYfrrent ,2ppi#dd t: i

G:. Assessmienf balance due or (overpaymanti

E. Interest computed on tats psy.men+ Ilea:)n$ttuvion E+ for __}days at 20% roer annum

F, Total aSsess.mert'tiatanie ,and intpre.st Cue for ati.er.payntenttarrrbd forward► o Cdr

G. PAID WITH Th1.~• FOU: .
Check enclnaa:d. pa}abl6 to SIPG
Total ►must be cams as F abovel 2.54

H. Ov@rpaymen -harried forward $I i

3: S.ubsidier(a's (8) and'prebtkt s~ors: (Pt includ.edin this tctm:Igive'name aild 1634 Aot regisiralien dumber!:

Tfie 81PC meiiltter suamittitlg this ivm and the
person by Oom ft is; exsGuted reprssent thereby
I Y$t c`i# tnlbrrriation # cn,.60ned hargin f5 true: corfi3GT

.. -rdi k!' Yief!8~fn(C D!:?t!fH`C•Q4T:.GHC6 and :Gi:.molele.

,!astr~~:es5 ,T:an,e 

Dated the 

This Corm .and.the ilsse3s:inent p ydf.etit is' due ,60 days after. the end 0 the fiscal year,. Retain the WorKifig' Copy of this form
fair a gerfod of not less thW 8'ye8f3. the.teid&t 2 years Ili 4g...eesity 2c4eS5i41e ptaca.

Dates:
PQei'nrar~'>~d ReEr:itsez Re'vis<tY~d .

ui
Caicutaf~nns GvCansQn[ation._ -.. i`orward G'opy.

8 acepflons:

roe .atsdps,iiun.or .axrepf#an;::



ri r S

r f 
DETERMINATION OF "SIPC NET OPERATING REVENUES

AND GENERAL ASSESSMENT
P.rrQLiits too fls li$ea: PeriDd
a8g+rilin0 Mi2015
and: anding. 121.3172015

Ell-urinate cents

~ s. '(?.Ai t?'ienU FX--JS Lina 12. PVt 11A ;, re°s. %idE

2:b. Aft, cn,~:
1; Thai raven+ rs tr-alr tre 8 U'rl+es 3usir$SSZ), i:1ti9 d+ar[ei •c%cepl. ̀  re'^^•rc !: 5l $5.dtarieS dAd

p-ede.o;ssors net incipa.eq,.abeve.

r'21 t` t loss front principal transact+arts in securities ln ?ra{:,ng a.- untg.

+3i°:erlass troi'i pry;ct.pai tTensactier!s .f+ c.ern~:od:tia.s rn SrdG!f.v eta rris
.:

i4i Interest and dlvide;td expengedeductad'ln determrrt+no fltmiza.

151 ti.et less fmr, management of or part cip,atiorr in the widerwrili69 or. distributionn, of se-Cunttas.

!6, Expansas or-,r Cher.adv.ertiairlc. printing.:reg!str Iron tees and legar tees deducted in Ioterm+ning fret
profii Pram maaa'gement of or partic+pativi +n wgdsrwriting ar distribuwn ofsecurii?as:

M Nei loss, fronr.sscurrises in investment- at:Cougts.

Total a4clilians .

2z. ~6duc2ions:
I ii Revenues from the distribution at shares pf a registered:open end investment company of unit

iftnstmert trust. from the safe of variapre annuities., from the bys+nass of inslgance: ;corn inves;meat
advisory 58rvi'c6S. rendered id regr&tend irivesti?es', e0rtipaRi25.nr tnsuranae campspy' Prat
accrr:nfs. and from ,ransaaions i^ 'security futures products.

i2i pevenues from commoctlty transaciicrs,

09 t;.orrrnissions.. floor $rokarape and clearance paid lti ot't.et SIPt, members in tonnedtion with .
saufrltss lra~rsactlans: .

i4i Rs;mcursi inehis far pasrage.ir Conk. iii rtwith proxy su +r Cation_

i5i No! gain from st=curiti.es in inVesifient?iCC9Uhts

ttij 10014 of commissions anu markups.t:arred from tfansaetions in ilt derlificates e:t deposit and
E.li) Treasury $ills, bankers accaptadGss.;or commercial p4per (hetinatufe. rune +ncnfnS or tens
from iss:.itance-date.

;ij iTlrect expenses of pr'irlt#n$ advertising and legal lass incurred ! connection with otfier roveeue
related wthe sscorttres bgainess lreuenue defined by Sicilbn 1.0)(L) of the.Actj; .

fa) Other revudtiarenue net related Aiiher directly or ihdiieafly to-the 9ecurftfes busini ss.
(Sei= lnstr: i

,t~~+r
i6eherrciis in 66#ss of $104.ap6.require dotumenlailon).

d9) ill Total Interest and.dividand expenstt.i001ls Llne;22!P1#RT 11A Line .i3•
~OCB a4'S pfUS litie'2$tdj abouer gut na.t to:excess' ~~'~% ~

total interest and dividend.of irit:otise.

(fitOam at. rriarpin ittf>3#2st:6 irned or ,ciistamttrs securities
aocourts 140% o6FOCU.$ fine 5. Coda 398.0#•

Entaf i". greater of line (ii or (ii.

Total tfeduciians

2d..IPG'Nett~peiating ReVriiivas $tom

2e: General USBssmwil 1~ 002
'to page 1,11. e I.A.)


