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Dear Sirs:

We submit herewith the following reports of Gilder Gagnon Howe & Co. LLC (the “Firm”):

One supplement to the reports previously sent on February 25, 2010, containing the SIPC Form 7T attached
to the SIPC Agreed Upon Procedures Report. The SIPC Form 7T was not previously attached.
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PricewaterhouseCoopers LLP
PricewaterhouseCoopers Center
300 Madison Avenue

New York NY 10017

Telephone (646) 471 3000
Facsimile (813) 286 6000

Report of Independent Accountants

To the Members of
Gilder Gagnon Howe & Co. LLC

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Transitional Assessment
Reconciliation (Form SIPC-7T) of the Securities Investor Protection Corporation (SIPC) of Gilder
Gagnon Howe & Co. LLC (the "Company") for the period from April 1, 2009 through December 31,
2009, which were agreed to by the Company, the Securities and Exchange Commission, Financial
Industry Regulatory Authority, Inc., and the Securities Investor Protection Corporation (collectively, the
"specified parties”) solely to assist the specified parties in evaluating the Company's compliance with
the applicable instructions of Form SIPC-7T during the period ended December 31, 2009.
Management is responsible for the Company's compliance with those requirements. This agreed-upon
procedures engagement was conducted in accordance with attestation standards established by the
American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the
responsibility of those parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this report
has been requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments on page 1, items 2B and 2F of Form SIPC-7T with
the respective cash disbursement records entries, noting no differences.

2. Compared the Total Revenue amount reported on the audited Form X-17A-5 for the year
ended December 31, 2009, less the revenues reported on the Company's Focus Reports for
the period from January 1, 2009 to March 31, 2009 as applicable, with the Total revenue
amount of $102,972,248 reported on page 2, item 2a of Form SIPC-7T for the period from April
1, 2008 through December 31, 2009, noting an understatement of revenues in the amount of
$10,798.

3. Compared any adjustments reported on page 2, items 2b and 2c of Form SIPC-7T with the
supporting schedules and working papers, as follows:

a. Compared deductions on line 1, revenues, of $14,375 to the JPMC monthly
statements provided by the Company, noting no differences.

b. Compared deductions on line 5, revenues, of $9,298 to the net gain from securities in
investment calculation provided by the Company, including vouching the sales
proceed of the securities to the relevant JPMC monthly bank statement, validating the
market value of the securities at the date of disposal to market quote, and proving the
arithmetical accuracy of the calculation, noting an overstatement of net gain from
securities deduction in the amount of $20.

¢. Compared deductions on line 9(i), revenues, of $1,835 to the relevant JPMC monthly
bank statement provided by the Company, noting no differences.
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4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the
related schedules and working papers obtained in procedure 3, as follows:

a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on
page 2, line 2d and the General Assessment @ .0025 on page 2, line 2e $102,946,740
and $257,367, respectively, of the Form SIPC-7T, noting no differences.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company's preparation of Form SIPC 7-T in accordance with the
applicable instructions. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of management and the board of directors of

the Company, the Securities and Exchange Commission, Financial Industry Regulatory Authority, inc.,
and the Securities Investor Protection Corporation and is not intended to be and should not be used by
anyone other than these specified parties.

@kthcu»sC&‘@‘}{ Ko j g P

PricewaterhouseCoopers LLP
February 24, 2010
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Transitional Assessment Reconciliatio

(Read carefully the nstractions in vour Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

ORPORATION

D.C. 20005-2215

Y

1934 Act registration no. and month in which fiscal year ends for

1y of the inm'm'azie wn on the mail
ires correction, ,;!E,w@ e-mail any corracti
“st(f*fs%ps,a}‘g and so indicate on the form fil

Name and tel ﬂnhone number of parson 1o contact
respacting this form.

WORKING COPY

2. A, General Assessment [item 2e from page 2 (nof less than $150 minimum)] $ 25 M?, 267 -

B. Less payment made with SIPC-6 1 P( including $150 paid with 2008 SIPC-4 {exclude intersst) { gﬁ 262 P

)
H=a\os
L/i%t!:a ?"{z
) <
C. Lass prior overpayment applied i ?} © CS }

"
o
0. Assessment balance due or (overpayment) ﬁ é‘?(:) ‘;3(:1 -

E. uied on late pay
I}
. $ 66 966 -
-
3,
3 cdecense Pin this form {give name and 1934 Aot fration ny
The SIPC member ing this form and ihe
person by whom it Is executed s'aw gsent thereby
&ha aH infermation contained herein is trus, correct 5 -
and CC‘T‘?Q‘F‘”‘ {(Name «f Corpor:
rel
Dated ihe day of .20

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

Documentalion Forward Copy

Exceptions

SIPC REVIEWER

Disposition of exceptions



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning Aprit 1, 2008
and ending_Dec 3%, 2005
Eliminale cents

item No. .
o5 Total revenue (FOCUS Line 12/Part 1A Line ¢, Code 4030} s Q2 Y412 2498 -

2b. Additions:
\ T

tal revenues from the securi

tias business of subsidiaries {except foreign subsidiaries) and

{2} Net loss from principal transactions in securities in trading accounts.

{3y Net loss from principal transactions in commodities in trading accounts.

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

{59 Net toss from management of or participation in the underwriting or distribution of securities.

{6) Expenses other than advertising, printing, regisiration fees and legal fees deducted in determining net
profit fram management of or participation in underwriting or distribution of sscurities.

(73 Net loss from securities in invesiment accounis.

Total additions |02 "R 12 “"2. ‘-}@

2¢. Deductions:

(1) Revenues from the distripution of shares of a registered open end investmeni company of unit
investment trust, from the sale of variable annuities, from the business of insurance, from investmant
advisory services rendered 10 registered investment companies or insurance company separate
gocounts, and from transactions in security futures produets.

4 375 -

(2} Revenues from commodity transactions.

(3) Commissions, floor brokerage and clearance paid 1o other SIPC members in connection with
sgcurities transactions.

(4) Reimbursements for postage in connection with proxy soficitation.

{6} Net gain from secusities in invesiment accounts. ql X 2 q 8 -

{6) 100% of commissions and markups earned from transactions in {1} certificates of deposit and
{ii) Treasury bills, bankers accepiances of commercial paper that malure nine months or tess
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue

related to the securities business (revenue defined by Section 16(8){L) of the Act).

(8} Other revenue not refated either directly or m‘duect!y to the sscurities business.
{See Instruction C):

(8} {i} Total interest and dividend expense (FOCUS Line 22/PART HA Line 13,
Code 4075 plus line 2b(4) above) but not in excess Ve
of total interest and dividend income. $ E\ B35 .

{ii) 40% ot interest earneg on cusiomers securities accounts
{40% of FOCUS ling 5, Code 3860). %

L D3S -

25 508 -

102, 46,740 -
2573671

{to page 1 but not less than
2 $150 minimum}

Enter the greater of fine (i) or {ii)

Total deductions

24, SIPC Net Operating Revenues $
$

2¢. General Assessment @ 0025




SIPC-7T instructions

This form iz 1o be flled by all members of the Securities Investor Prolection Corporation whose fiscal years end April 30, 2009 thru
Deceraber 31, 2009. The form together with the payment is due no later than 60 days after the end of the fiscal year, or after member-
ship termination. Amounts reporied herein must be readily reconciiable with the member’s records and the Securities and Exchange
Commission Rule 17a-5 report filed. Questions periaining t¢ this form should be directed to SIPC via e-mail at form@sipc.org of by

telephoning 202-371-8300.

A. For the purposes of this form, the term *SIPC Net
Operating Revenues” shall mean gross revenues from the
securities business as defined in or pursuant to the applicable
sections of the Securities Investor Protection Act of 1970
(‘Act”) and Article 6 of SIPC’s bylaws (see page 4), less item
2¢{9) on page 2,

B. Gross revenues of subsidiaries, except foreign
subsidiaries, are required to Dbe included in SIPC Net
Operating Revenues on & consolidaled basis except for a
subsidiary filing separately as explained hereinafter,

{f a subsidiary was required to file a Rule 173-5 annual
audited statement of income separately and is also a SIPC
member, then such subsidiary must itself file SIPC-77, pay
the assessment, and should not be consolidated in your
SIPC-7T.

SIPC Net Operating Revenues of a predecessor member
which are not included initem 2a, were notreported separately
and the SIPC assessments were noi paid thereon by such
predecessor, shall be included in item 2b{1).

C. Your General Assessment should be computed as follows:

{1) Line_2a For the applicable period enier fotal revenue

based upon amounts reported in your Rule 17a-5 Annual

Audited Statement of income prepared in conformity with

generally accepled accounting principles applicable to

securities brokers and dealers. or if exempled from thai

rule, use X-17A-5 (FOCUS Report) Line 12, Code 4030.

{2) Adjusiments The purpose of the adjustmenis on page 2

is to deisrmine SIPC Net Operaling Revenues.

(a) Additions Lines 2b{1) through 2b(7) assure thai
assessable income and gain items of SIPC Net
Operaling Revenues are tolaled, unreduced by any
losses (e.g., ifanetloss was incurred for the period
from all transactions in trading account securities,
that net loss does not reduce cther assessable
revenues). Thus, line 2b(4) would include all short
dividend and inferest payments including those
incurred in reverse conversion accounts, rebates
on stock loan positions and repo interest which
have been netted in determining line 2(a).

{b) Deductions Line 2¢(1) through line 2¢(9) are either
provided fot in the statue, as in deduction 2¢{1), or are
allowed to arrive at an assessment base consisting of
net operating revenues from the securities business.
For example, line 2¢{9) allows for a deduction of
either the total of interest and dividend expense {not
to exceed inferest and dividend income), as reported
on FOCUS line 22/PART HiA line 13 {Code 4075), plus
line 2b(4) or 40% of interest earned on customers’
securities accounis (40% of FOCUS Line 5 Code
3960). Be certain to complete both line (i) and {ii},
entering the greater of the two in the far right column.
Dividends paid to shareholders are not considered
‘Expense” and thus are not to be included in the
deduction. Likewise, interest and dividends paid to
partners pursuant to the parinership agreements
would also not be deducted.

If amounis reported on line 2¢(8) aggregate in

the form filed, such as copies of agreemenis or a
representative prospectus that would refiect the
statutory basis for the deduction.

{iy Determine your SIPC Net Operating Revenues,
item 2d, by adding to item 2a, the total of item 2b,
and deducting the total of item 2¢c.

(i) Multiply SIPC Net Operating Revenues by the
applicable rate. Enter the resulting amount (but
not tess than the $150 minimum) in item 2e and on
line 2A of page 1.

(iii) Enter on line 2B the assessment due as reflected
on the SIPC-6 previously filed.

{lv) Subtract line 2B and 20 from line 2A and enter the
difference on line 2D. This is the balance due for
the period.

{v} Enter interest compuled on lale payment (if
applicable} on line 2E.

{vi) Enter the total due on line 2F and the payment of
the amount due on line 2G.

(vii) Enter overpayment carried forward (if any) on
line 2H.

D. Any SIPC member which is also a bank (as defined in
the Securities Exchange Act of 1934} may exclude from SIPC
Net Operating Revenues dividends and interest received on
securities in its invesiment accounts to the exient that it
can demonsirate to SIPC's satisfaction that such securities
are held, and such dividends and interest are received,
solely in connection with its operations as a bank and not in
connection with its operations as a broker, dealer or member
of a national securities exchange. Any member who excludes
from SIPC Net Operating Revenues any dividends or interest
pursuant to the preceding sentence shall file with this form
a supplementary slatement setting forth the amount so
excluded and proof of its entitlement o such exclusion,

E. Intersst on Assessments. It all or any part of assessment
payable under Section 4 of the Act has not been received within
15 days after the due date thereof, the member shall pay, in
addition to the amount of the assessment, interest at the rate
of 20% per annum on the unpaid portion of the assessment
for each day it has been overdue. If any broker or dealer has
incorrectly filed a claim for exclusion from membership in the
Corporation, such broker or dealer shall pay, in addition to
assessments due, interest at the rate of 20% per annum on the
unpaid assessment for each day it has not been paid since the
date on which it should have been paid.

F. Securities and Exchange Commission Rule 17a-5(g)
{4) requires those who are not exempted from the audit
requirement of the rule and whose gross revenues are in
excess of $500,000 to file a supplemental independent
public accountants report covering this SIPC-7T no later
than 60 days after their fiscal year ends.

Mail this completed form {o SIPC together with a check
for the amount due, made payable to SIPC, using the

excessof $100,000, documeniationmustaccompany 3 enciosed return envelope.
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From Section 16(9) of the Act:

The term “gross revenuss from the securities business” means the sum of {but without duplication}—
(A) commissions earned in connection with transactions in securities sffected for customers as agent {net of commissions paid
10 other brokers ang dealers in connection with such transactions) and markups with respect to purchases or sales of securities
as principal;
(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the net realized gain, if any, from principal transaciions in securities in trading accounts;

p— Mé@g&% heunderw%{m of dlstrsbutxon,oﬁf securmes;

(E) interest earned on customers’ securities accounts;

{F) fees for investment advisory services (except when rendered o one or more registered invesiment companies or insurance
company separate accounts) or account supervision with respect to securities;

(G) fees for the solicitation of proxies with respect {o, or tenders or exchanges of, securities;
(H) income from service charges or other surcharges with respect to securities;

(1) except as otherwise provided by rule of the Commission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) tees in connection with put, call, and other options transections in securities;

(K) commissions earned for transactions in (i) certiticates of deposit, and (i) Treasury bills, bankers acceptances, or commer-
cial paper which have a maturity at the time ot issuance of not exceeding nine months, exclusive of days of grace, or any renewal
thereof, the maturity of which is likewise limited, except that SiPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SIPC’s loss experience with respect to such instruments over at least

the preceding five years; and
(L} fees and other income from such other calegories of the securities business as SIPC shall provide by bylaw.

Such term does not include revenues received by a broker or dealer in connection with the distribution of shares of a registered
open end investment company or unit investment trust or revenuss derived by a broker or dealer from the sales of variable annui-
ties, the business of insurance, or transactions in security futures products.

From Section 16(14) of the Ach:

The term "Security” means any nete, stock, treasuty stock, bond, debenture, evidence of indebtedness, any collateral trust certificate,
precrganization certiticate or subscription, fransferable share, voting trust certificate, certificate of deposit, certificate of deposit for
a security, or any security future as that term is defined in saction 78c{a)(55)(A) of this title, any investment contract or certificate

of interest or participation in any profit-sharing agreement or in any oil, gas or mineral royalty or lease {if such investment gontract
or interest is the subject of a regisiration statement with the GCommission pursuant to the provisions of the Securities Act of 1933 {15
U.S.C. 77a st seq.]), any put, call, straddle, option, or privilege on any security, or group or index of securities {(including any interest
therein or based on the value thereot), or any put, call, straddie, option, or privilege entered info on a national securities exchange
relating to foreign currency, any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term “security” does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase of sell any of the foregoing.

From SIPC Bylaw Article 6 (Assessments):

Section 1(f):

The term “gross revenues from the securities business” includes the revenues in the definition of gross revenuss from the securities
pusiness set forth in the applicable sections of the Act.

Section 3:

For purpose of this article:

(a) The term *securities in trading accounts’ shall mean securities held for sale in the ordinary course of business and not identitied
as having been held for investment.

{b} The term “securities in investment accounis® shall mean securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the Internal Revenue Code applicable 10 dealers in securities.

{c} The term “fees and other income from such other categories of the securities business” shall mean all revenue related either
directly or indirectly to the securities business except revenue included in Section 16{8)(A}-{L) and revenue specitically excepted in
Section 4(c){3)(Ciltem 2c(1}, page 2]

Note: if the amount of assessmant enlered on ine 28 of SIRC-7T is greater than 1/2 of 1% of “gross revenues from the spourities Dusiness” as delined above, you may submit that calculation
along with the SIPG-7T jorm 1o 5IPC and pay the smalier amount, subjact 1o review by your Examining Authority and by SipPC.

SIPCE 'ﬁm.ﬂ"ﬁﬂ A thotities:

ASE American Stock Exchangs, LLC FINRA  Financial Industry Regulatery Authority
CROE  Ghicags Beard Options Exchange, incorpnrated NYBE, Arcy, Ing.

CHY Chicagn Stogk Exchange, Inasrpoerated NASDAQ OMX PHLX

SiPC Securitizs Invester Protection Corporstion



