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A. REGISTRANT IDENTIFICATION 

NAME OF BROKER-DEALER: Gill Capital Partners, Inc. 

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) 

(No. and Street} 

80246 
(City) (State) (Zip Code) 

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT 

----------~- -- ------------- --- -------------
(Area Code - Tekphonc "Number) 

B. ACCOUNTANT IDENTIFICATION 

Ih.TDEPENDENT PUBLIC ACCOUNT ANT whose opinion is contained in this Report* 

(Name- if' individual, state lasr, first, middle name) 

9605 s. Suite 200 ewood CO 80112 

(Address) (State) (Zlp Code) 

CHECK ONE: 

ell Certified Public Accountant 

0 Public Accountant 

0 Accountant not resident in United States or any of its possessions. 

*Claims for exemption from the requirement that the annual report be covered b.v the opinion uf an independent public accountant 

must be supported by a statement oflacts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2) 

SEC 1410 (06-02) 

Potential persons who are to respond to the collection of 
information contained in this form are not required to respond 
unless the form displays a currently valid OMB control number. 



OATH OR AFFIRMATION 

L James O'Brien , swear (or affirm) that, to the best of 

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 

--------------.~~~~~~~~~~~~~~~L-~~~--------------------------------------- . as 
-=-:::;'-----' are true and correct. l 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: 

This report contains (check all appllcable boxes): 
IXl (a) Facing 
IXl (b} Statement of Financial Condition. 
IXl (c) Statement of Income (Loss). 
IZ1 (d) Statement of Changes in Financial Condition. 

-- --- -- --·--------·------

!XI (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' CapitaL 
IZ1 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
IXl (g) Computation of Net Capital. 
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
0 (i) Information Relating to the Possession or Control Requirements Under Rule l5c3-3. 
0 (j} A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-l and the 

Computation for Dctennination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

consolidation. 
0 (l) An Oath or Affirmation. 
0 {m) A copy of the SIPC Supplemental Report. 
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit 

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)( 3), 

X (o) Independent auditors report 

X (p) A report on internal controls 



Independent Accountants' Report on Applying Agreed-Upon Procedures Related to an Entity's . 

To the Board of Directors· 
Gill Capital Partners, Inc. 
Denver, Colorado 

SIPC Assessment Reconciliation 

In accordance with Ru1e 17a~,S(e)(4) under the Securities Ex9hange Act of 1934, we ~ave 
performed the procedures enumerated below With respect to the accompanying Schedu1e of 
Assessment and Payments, General Assessment Reco1,1ciliation (Forni SIPC-7) to the Securities 
Investor Protection Corporation (SIPC) for the period from January 1, .2013 to' December 31, 
2013, which 'were agreed to by Gill. (:apital Partners, Inc. and the Securities and Exchange 
Commission, Financial Industry Regu1atory Authority, Inc., and, solely to assist you and the 
other specified parties in evaluating Gill Capital Partners, Inc.'s compliance with the appliqable 
instructions of the Transitional. Assessment Reconciliation (Form SIPC-7T) ... Gill Capital 
Partners, Inc.'s management is responsible for Gill Capital Partners, Inc~' s compliance with those 
requirements. This ,agreed.:.upon procedures ·engagement was conducted 1n 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 1,10 representation regardh}g 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 f1S follows: · 

1. Compared the listed assessment payments fu Fori:n SIPC-7 with ~espective cash dlsbursement 
records entries noting no differences; · 

2. · Compared the Total Re~enue amounts of the audited Fonri X-17 A-5 for the· year ended 
December 31, 2013, with. the aniounts reported fu Forin SIPC-7 for the period from January, 
1, 2013 tQ December 31, 2013 noting no material ~erences; 

3. Compared any adjustments reported in Form SIPC-7 with supporting schedu1es and working 
papers noting.no material differences; 

4. Proved the arithmetical accuracy of the calculations- reflected in Form SIPC-7 and in the · 
' relat_ed schedu1es .an<J working papers supporting the adjustments noting no differences; and 

RICHEY MAY & CO., LLP• CERTIFIED PUBLIC ACCOUNTANTS AND MANAGEMENT CONSULTANTS 
9005 s. KINGSTON CT• stJTTE 200• ENGLEwooD: coLORADO so112• 303n2J-6131• FAX: 303n2t-6232 



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 not engaged to, and did not· conduct an examination, the objective of which would be 
the expression of an opinion on compliance. 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 the specified parties listed above and 
is not intended to be ru;td should not be used by anyone other than these specified parties. 

~, ~ ( /!1;,, L-Lf' 
Englewood, Colorado · · 
February 11,2014 · 



SIPC-7 
(33-REV 1110) 

SECUR!TtES INVESTOR PROTECTION CORPORATION 
P.O. Box 92185 Washington, D.C. 20090-2185. 

202-371-8300 
Generaf Assessment Reconciliation 

f'or lile !!seal year ~nded 12t3t12tl13 
{Read catl[lfully the ii'!Strucllaos in your Working Copy !ll[l!on~ compia!lng this form) 

TO BE FILED BY All SIPC MEMBERS WITH FISCAL YEAR ENDINGS 

SIPC-7 
· (33-REV 7/10) 

1. Nama Qf Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for. 
purposes ot the audit rectuirem:en! of SEC Rule 17a·6: 

1:030583 · FINRA DEC 
GILl CAPJTAl PARTNERS · 17*17 

· . 600 S CHERRY ST STE 800 
OE~R CO 00246-1710 

L 

2. A.· General Assessment {item 2e from page 2) 

B. ade wlth SIPC-!l flied (exclude hlferest) 

D3 
· C. Less prfilr overpayment applied 

D. Asses:sment balance due or (over!}ayment) . 

--, ·Note: If any of tile :nt.ormatlon shown on the 
. · I mailing label requires co~rection, please e-mail 

any corrections to lorm@sipc.org and so 
indicate on the lorm iilect 

_j 
Name and telephone number of person to 
contact respecting this form. . 

;:fames O'BYie11 (5o 3) Jttb -t,J.{,{) 
it 

$ 4;391P.&/1 
dj/10. 75 

0 
d}J.Js.q<J= 
. 0 
;)

1 
~~5,Cf "if' 

E. Interest computed on late payment (see inl>truction E) 1or_, ____ days al 20% per aMum 

f. Tot a! assessment balance an~ interest due (or overpayment carried forward) $ 

G. PAll} WITH THIS FOR~; 
Check enclosed, payable to SIPC 

dtd:Jb.Cf1 Total (must be same as F ab~ve) $ 

H. Overpayment Cl.llfiM forward $( D . . ) 

· s. Subsidiaries {S} and predecessors (P) mcluded in !his form (give name and 1934 Act registraliM number): 

The S!PC member submiU\ng this torm aM the 
person by whom ills executed represent thereby 
that all!nlorm&tion contained herein !s true, correct 
ami complete. · · 

) 20J.::l. 

This form and the assessment payment ts due 6& days af 
fot a period o.t not less than !l years, the latest 2 years In 

ffi Dates: 
'i\1!'1: · Postmarked Receive(! 
w 
> :catculatlons ----w . Documen:allon __ _ 

= g Exceptions: 
A-
;; Dispo~ltloil of exceptions:· 

F=orwatd Copy __ _ 
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DETERMINATION OF "SIPC NET.OPERATING REVENUES" 
AND GENERAL ASSE.SSMENT 

lte·mNo. 
·2a. To!~~ revenue. (FO.CU$ Line 12!ParliiA Line 9, Code 4030) · 

2b. Additions: 
{1) Total revenues from the securities business of subsidianes (except ioreign subsidiaries) and 

predeces.sors not included above. 

{2i Net loss from principal tran$actiMs Jn securities in trading accounts •. 

(3} Net loss from prinGipal trans:aclions in commodities in trading accounts. 

(4) Interest and dividend exper.tse dedueted in determining item 2a. 

(5) Net loss from management of c~ panicipalion in !he underwfiti~g or distribution of securities. 

Amounts· for the fiscal period 
beginning 1/1/2013 
and ending 12/311201'3 

Eliminate cents 

$ ~ lD~· tt11 j 

0 
.0 
0 
0 

{6) Expenses other than advertising, printing, registration lees and !egal fees deducted in determining nei. 
pmfit !rom management of or participa:iion in underwriting or distribution of securities. . 0 

(7) Net res~ !rom securities in investmeQl accounts. 

Total additions 

2c. Decductlons: , · 
(1j Revenues from lhe di!ktrfbution,:>l shares of a registered open end investment company or unit 

tnves!ment trust, from the sale of variable annuities. from the business :;~! ins~rance, irom investment 
advtsory services rendered to registe.red investment con:panies or rnstirance company separate 

. accounts, and from transa:c!ions in security futures produGts. 

{2) ReiHlOLifHl trom commodity transactions. 

(3) Commissions, lloor brokerage and clearance paid to o!her.S!PC me!llbere in connecllon wllh 
securities transactions. 

(4) Reimbursemer~!s lor postage in connection with pmxy solicitation, 

{5) Net gain !rom securities in i!weslmenl accounts. 

(6) 100% oi commissions and markups earned from transactions in (i) certiHeales of deposit arid 
(il) Tr~asury bills, banke!s acceptances or commercial pap(lr that mature qlne months or less· 
from issuance dat?.. . . 

(7) Direct etpenses of printing advertising and legal .lees incurred in connection with o!ner revenue' 
related !o the securities business (revenue defi11ed by Section 16(9}il) of the Ac:). 

(8).0ther revenue not related either directly or indirectly to the seourHies business. 
(See Instruction C): 

______ ......;.. ___ , __ ,,_ 

(Deductions In excess ol $100,000 require documentation) 

(9) (I) Total interest and rlivl_dend !'lxpense (FOCUS Line 22/PART !lA tine 1.3.. . 
Code 4075 plus iine 2b(4} above) but not in excess ·/·? 1'\'111 

·a! totallnt~rest and dividend income. - $·--.:...:.v+VQt<;;.._..;..'r.:.._ ___ _ 

(iij 4Q% of nwoin jnter~st eam~d on customers seouriiies 
· · accounts (40% of FOCUS tine 5, Cnde '3960) . 

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

Total dedi.lclions 

2d. SI~C Net Opera!ing Revenues 

2e. Gener.ar Assessment @ .0025 

0 $. ____ ~---r-------

0 
0 

. D .. 

0 
0 

0 
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To the Stockholders 
Gill Capital Partners, Inc. 
Denver, Colorado 

INDEPENDENT AUDITORS' REPORT 

Report on the Financial Statements 
We have audited the accompanying financial statements of Gill Capital Partners, Inc. (the 
Company) which comprise the statement of financial condition as of December 31, 2013, and the 
related statements of operations, changes in stockholders' equity, changes in subordinated 
borrowings and cash flows for the year then ended that are filed pursuant to rule 17a-5 under the 
Securities Exchange Act of 1934, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of fmancial statements that are free from material misstatement, whether due to 
fraud or error. 

Auditors 'Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the fmancial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors' judgment, 
including the assessment of the risks of material misstatement of the fmancial statements, whether 
due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the Company's preparation and fair presentation of the financial statements in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Company's internal control. Accordingly, we 
express no such opinion. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of significant accounting estimates made by management, as 
well as evaluating the overall presentation of the fmancial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 



Opinion 

INDEPENDENT AUDITORS' REPORT 
(Continued) 

In our opinion, the financial statements referred above present fairly, in all material respects, the 
financial position of Gill Capital Partners, Inc. as of December 31, 2013, and the results of its 
operations and its cash flows for the year then ended in in accordance with accounting principles 
generally accepted in the United States of America. 

Other Matter 
Supplementary Information 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The supplementary information contained in Schedules I, II and III is presented for purposes 
of additional analysis and is not a required part of the financial statements, but is supplementary 
information required by Rule 17a-5 under the Securities Exchange Act of 1934. Such information is 
the responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the fmancial statements. The information in Schedules 
I, II and III has been subjected to the auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the financial statements or 
the financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America. In our opinion, the information in 
Schedules I, II and III is fairly stated in all material respects in relation to the financial statements 
taken as a whole. 

Englewood, 
February 8, 2014 



GILL CAPITAL PARTNERS, INC. 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 3 1, 2013 

ASSETS 

Cash and cash equivalents 
Restricted cash 

$ 

Receivables from customers 
Furniture, equipment, and leasehold 

improvements, at cost, less 
accumulated depreciation of$61,558 

Deposits 
Customer list, net of accumulated amortization of$153,121 
Deferred income taxes 

TOTAL ASSETS 

LIABILITIES AND STOCKHOLDERS' EQUITY 

Accounts payable and other accrued expenses 
Capital lease obligation 

Total liabilities 

COMMITMENTS AND CONTINGENCIES (Note D) 

Subordinate borrowings 

STOCKHOLDERS' EQUITY 
Common stock, no par value, 10,000,000 shares 

authorized, 48,000 shares issued and outstanding 
Additional paid-in capital 
Accumulated deficit 

Total stockholders' equity 

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY 

The accompanying notes are an integral part 
of these financial statements. 

3 

$ 

$ 

$ 

300,947 
25,000 
30,950 

32,347 
3,246 

153,121 
22,700 

568,311 

39,775 
9,616 

49,391 

130,000 

4,500 
474,273 
(89,853) 
388,920 

568,311 



GILL CAPITAL PARTNERS, INC. 
STATEMENT OF OPERATIONS 

FOR THE YEAR ENDED DECEMBER 31,2013 

REVENUES 
Commissions 
Investment advisory fees 
Retirement plan services 
Interest 

Total revenues 

EXPENSES 
Salaries, commissions and benefits 
Occupancy, equipment, and communications 
General and administrative 
Management consulting fee 
Depreciation 
Amortization 
Interest 

Total expenses 

LOSS BEFORE INCOME TAXES 

INCOME TAX BENEFIT 

NET LOSS 

The accompanying notes are an integral part 
of these financial statements. 
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$ 

$ 

935,605 
1,141,473 

22,750 
1,067 

2,100,895 

1,332,443 
206,810 
271,417 
239,500 

12,238 
43,749 
10,400 

2,116,557 

(15,662) 

4,800 

(10,862) 



GILL CAPITAL PARTNERS, INC. 
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY 

FOR THE YEAR ENDED DECEMBER 31,2013 

Balance, December 31,2012 

Net loss 

Balance, December 31, 2013 

Additional 
Common Stock Paid-In 

Shares Amount Capital 

48,000 $ 4,500 $ 474,273 

48,000 $ 4,500 $ 474,273 

The accompanying notes are an integral part 
of these fmancial statements. 
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Accumulated . 
Deficit 

(78,991) 

(10,862) 

$ (89,853) 

Total 

$ 399,782 

(10,862) 

$ 388,920 



GILL CAPITAL PARTNERS, INC. 
STATEMENT OF CHANGES IN SUBORDINATED BORROWINGS 

FOR THE YEAR ENDED DECEMBER 31,2013 

Subordinated borrowings at December 31, 2012 

Increases 

Decreases 

Subordinated borrowings at December 31, 2013 

The accompanying notes are an integral part 
of these financial statements. 
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$ 130,000 

$ 130,000 



GILL CAPITAL PARTNERS, INC. 
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED DECEMBER 31,2013 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net loss 
Non-cash items-

Depreciation 
Amortization 
Income tax benefit 

Decrease in -
Receivables from customers 

Decrease in-
Accounts payable and other accrued expenses 
Income taxes payable 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Purchase of furniture, equipment and leasehold improvements 
Net cash used in financing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 
Repayments under capital lease obligations 

Net cash used in financing activities 

INCREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS, 
BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS, END OF YEAR 

SUPPLEMENTAL INFORMATION 
Cash paid for interest 

The accompanying notes are an integral part 
of these financial statements. 
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$ (10,862) 

12,238 
43,749 
(4,800) 

227,619 

(18,405) 
(11,273) 
238,266 

(6,368) 
(6,368) 

(3,341) 
(3,341) 

228,557 

72,390 

$ 300,947 

$ 10,400 



GILL CAPITAL PARTNERS, INC. 
NOTES TO FINANCIAL STATEMENTS 

A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Organization 
Gill Capital Partners, Inc. (the Company), was incorporated as a broker dealer under the laws 
of the State of Colorado on August 31, 1983. The Company operates under clearing 
agreements with other broker dealers, and also provides investment advisory services to 
clients. The Company is a subsidiary of OBW, Inc., (the Parent) which is located in Denver, 
Colorado. 

The Company is a registered broker dealer subject to the rules and regulations of the 
Securities and Exchange Commission and the Financial Industry Regulatory Agency. The 
Company does not hold customer funds or securities. 

Basis of Accounting 
The financial statements of the Company are prepared on the accrual basis of accounting. 

Basis ofPresentation 
The accompanying financial statements have been prepared in conformity with accounting 
principles generally accepted in the United States of America (GAAP). 

Cash and Cash Equivalents 
For cash flow purposes, the Company considers cash and temporary investments with original 
maturities of three months or less, to be cash and cash equivalents. The Company periodically 
maintains balances in excess of FDIC limits. The Company evaluates the creditworthiness of 
these financial institutions in determining the risk associated with these balances. 

Restricted Cash 
Restricted cash includes cash balances that are restricted under clearing account agreements. 

Receivable from Customers 
Receivables from customers consists of balances due from advisory and tax planning fees. 
Management has deemed the entire balance to be collectible as of December 31,2013, and thus 
has not recorded an allowance for doubtful accounts. 

Property and Equipment 
Furniture and equipment and computer equipment are recorded at cost and depreciated using 
straight line methods over estimated useful lives of five to seven years. Leasehold improvements 
are amortized over the shorter of the lease term or their estimated useful lives. 

8 



GILL CAPITAL PARTNERS, INC. 
NOTES TO FINANCIAL STATEMENTS 

A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Customer List 
The acquired customer list is being amortized over its estimated useful life of seven years. 
Amortization expense amounted to $43,749 for the year ended December 31, 2013. Future 
amortization expense is as follows at December 31,2013: 

Year Ending December 31, 
2014 

2015 
2016 
2017 
Total 

Financial Advisory Services and Revenue Recognition 

Amount 
$ 43,749 

43,749 
43,749 
21,874 

$ 153,121 

The Company offers clients a wide range of investment services that includes money 
management, comprehensive financial planning, and tax planning and preparation. The client 
can choose from an array of services that best fits their situation, each having a separate fee 
structure. The annual fees for Investment Advisory Services for retail clients are based upon a 
percentage of assets under management and generally range from .50% to 2.0%. Some clients 
have elected to pay commissions in lieu of advisory fees. In those cases, the client does not 
pay an annual fee for Investment Advisory Services. Generally, fees for Investment Advisory 
Services are billed quarterly five days before each quarter-end. Fees are calculated based upon 
the value plus accrued interest. 

Advertising 
Advertising is expensed as incurred and amounted to $5,271 for the year ended December 31, 
2013. 

Income Taxes 
The Company has elected to be taxed as corporation. Accordingly, income taxes are provided for 
the tax effects of transactions reported in the financial statements and consist of taxes currently 
due plus deferred taxes related primarily to differences between the basis of certain assets and 
liabilities for financial and tax reporting. The deferred taxes represent the future tax return 
consequences of those differences, which will either be taxable or deductible when the assets and 
liabilities are recovered or settled. Deferred tax assets are limited to amounts considered to be 
realizable in future periods. The Company's open tax years subject to examination by taxing 
authorities include the years ended December 31, 2012, 2011 and 2010. 

9 



GILL CAPITAL PARTNERS, INC. 
NOTES TO FINANCIAL STATEMENTS 

A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Income Taxes (Continued) 
The Company's revenues and expenses are included in the consolidated tax returns of the 
Parent. The components of income tax benefit are as follows for the year ended December 31, 
2013: 

Current income tax expense 

Deferred income benefit 
Income tax benefit 

$ 

$ 

Amount 

4,800 
4,800 

The tax effects of significant temporary difference which give rise to the Company's deferred 
tax assets are as follows at December 31, 2013: 

Use of Estimates 

Customer list 
Furniture, equipment and leasehold 

improvements 
Deferred rent 
Net operating loss 
Federal and State income taxes 
Deferred tax asset 

Amount 
$ 81,666 

(26,490) 
19,775 

40,769 
(93,020) 

$ 22,700 

The preparation of financial statements in conformity with GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the financial statements and the reported 
amounts of revenues and expenses during the reporting period. Actual results could differ from 
those estimates. 

Risks and Uncertainties 
In the normal course of business, companies in the broker dealer industry encounter certain 
economic and regulatory risks. Economic risks include market volatility and interest rate 
risks. The Company is subject to these risks to the extent these risks affect customer demand 
and the Company's revenue. 

B. SUBORDINATE BORROWINGS 

The Company has a $130,000 note payable to a stockholder which is subordinate to the claims of 
general creditors, bears interest at 8% per annum, and matures March 1, 2014. Total related party 
interest expense amounted to $10,400 for the year end December 31,2013. 

10 



GILL CAPITAL PARTNERS, INC. 
NOTES TO FINANCIAL STATEMENTS 

C. CAPITAL LEASE OBLIGATIONS 

The Company leases equipment with a capitalized cost of $17,291 under a capital lease with an 
aggregate monthly payment of $355 which expires in July 2016. Amortization of the capital 
lease is included with depreciation expense on the statement of operations. Following is a 
schedule of the future minimum lease payments with the present value of the net minimum lease 
payments as of December 31, 2013: 

Year Ending December 31, 
2014 
2015 
2016 

Total minimum lease payments 
Less amount representing interest 
Total obligation 
Less current portion 
Long-term portion 

D. COMMITMENTS AND CONTINGENCIES 

Leases 

Amount 
$ 4,256 

4,256 
2,130 

10,642 
(1,026) 
9,616 

(3,341) 
$ 6,275 

The Company leases its office facilities and office equipment under non-cancelable operating 
leases expiring through August 2018. Total rent expense charged to operations under all 
operating leases was $79,669 in 2013. Future minimum rental payments under operating leases 
are as follows at December 31, 2013: 

Year Ending December 31, 

E. RETIREMENT PLANS 

Employee Stock Ownership Plan 

2014 
2015 
2016 
2017 
2018 

Amount 
$ 107,866 

110,367 
105,088 
106,376 
71,204 

$ 500,901 

The Company may make discretionary retirement plan contributions to the O'Brien Capital 
Management, Inc. Employee Stock Ownership Plan (the Plan) pursuant to an Employee 
Stock Ownership Plan (the ESOP Plan). 
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GILL CAPITAL PARTNERS, INC. 
NOTES TO FINANCIAL STATEMENTS 

E. RETIREMENT PLANS (Continued) 

Employee Stock Ownership Plan (Continued) 
Under the ESOP Plan, the Company may make contributions to the Trust of an amount not to 
exceed 25% of the compensation of eligible employees. Employee's age 21 or older, with 
one year of service and working at least 1,000 hours during the year are eligible to 
participate. Contributions to the Trust are invested in the stock of the Parent. Employees vest 
in contributions over a 7 year period. No contributions were made to the Trust during 2013. 

401(k) Plan 
The Company has a 401(k) plan, through which participants may make salary reduction 
contributions from 1% to 100% of their compensation, not to exceed certain IRS limitations. 
The Company can elect to make annual matching contributions. Employees age 18 or older 
are eligible to participate, and there are no hours of service requirements. Employees rateably 
vest in the Company matching contributions over a 5 year period. The Company made 
contributions totalling $29,568 to the Plan during the year ended December 31, 2013. 

F. REGULATORY REQUIREMENTS 

Net Capital Requirements 
The Company is subject to the Securities and Exchange Commission Uniform Net Capital 
Rule (SEC Rule 15c3-1 ), which requires the maintenance of minimum net capital and requires 
that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 
1. At December 31, 2013, the Company had net capital of $299,256 which was $249,256 in 
excess of its required net capital of $50,000, and the Company had a percentage of aggregate 
indebtedness to net capital of 17%. 

Reconciling items between the Company's computation of net capital and aggregate 
indebtedness and the computation based on the audited financial statements are included in 
the accompanying computation of net capital schedules. 

G. RELATEDPARTYTRANSACTIONS 

The Parent provides compliance, marketing and information technology services to the Company 
at rates determined to be at market rates. The agreement may be terminated by either party with 
30 days written notice. The Company paid management fees to the Parent for these services of 
$239,500 during 2013. 

H. FAIR VALUE OF FINANCIAL INSTRUMENTS 

Due to their short-term nature, the carrying value of cash and cash equivalents, restricted cash, 
short-term receivables, short-term payables, and subordinated borrowings approximated their fair 
value at December 31, 2013. 
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GILL CAPITAL PARTNERS, INC. 
NOTES TO FINANCIAL STATEMENTS 

I. SUBSEQUENT EVENTS 

Management has evaluated subsequent events through February 8, 2014, the date on which the 
financial statements were available to be issued. 

13 
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GILL CAPITAL PARTNERS, INC. 
SCHEDULE I 

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 
OF THE SECURITIES AND EXCHANGE COMMISSION 

DECEMBER 31,2013 

Assets 
Less liabilities 

Net worth 

Less non-allowable assets: 
Furniture, equipment and leasehold improvements, net 
Receivables from customers 
Deposits 
Customer list, net 

Total non-allowable assets 

Additions: 
Subordinated borrowings 

Total additions 

Net capital before haircuts on securities positions 

Haircuts and undue concentration 

NET CAPITAL 

MINIMUM NET CAPITAL REQUIREMENT (Greater of$50,000 or 
6.66% of aggregate indebtedness) 

EXCESS OF NET CAPITAL OVER MINIMUM REQUIREMENTS 

AGGREGATE INDEBTEDNESS 

PERCENTAGE OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 

14 

$ 568,311 
(179,391) 
388,920 

(32,347) 
(30,950) 

(3,246) 
(153,121) 
(219,664) 

130,000 
130,000 

299,256 

$ 299,256 

$ 50,000 

$ 249,256 

$ 49,391 

17% 



GILL CAPITAL PARTNERS, INC. 
SCHEDULE I 

RECONCILIATION OF NET CAPITAL UNDER RULE 15c3-l TO 
NET CAPITAL OF THE UNAUDITED 2013 FOCUS REPORT 

DECEMBER 31,2013 

NET CAPITAL $ 

Audit Adjustments: 

1. To record income tax benefit 

2. To record adjustment to income taxes payable 

3. Miscellaneous adjustment to accounts receivable 

NET CAPTIAL- UNAUDITED 2013 FOCUS REPORT $ 

15 

299,256 

(22,700) 

(11,273) 

2,844 

268,127 



GILL CAPITAL PARTNERS, INC. 
SCHEDULE II 

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS 
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION 

DECEMBER 31,2013 

The Company operates pursuant to the (k)(2)(ii) exemption provision of The Securities and 
Exchange Commission Rule 15c3-3 of the customer protection rules and does not hold customer 
funds or securities. Therefore, there were no reserve requirements as ofDecember 31,2013. 

16 



GILL CAPITAL PARTNERS, INC. 
SCHEDULE III 

INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS 
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION 

DECEMBER 31,2013 

The Company operates pursuant to the (k)(2)(ii) exemption provision of The Securities and 
Exchange Commission Rule 15c3-3 of the customer protection rules and does not hold customer 
funds or securities. Therefore, there were no possession or control requirements as of December 
31,2013. 
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To the Stockholders 
Gill Capital Partners, Inc. 
Denver, Colorado 

REPORT ON INTERNAL CONTROL 

In planning and performing our audit of the financial statements of Gill Capital Partners, Inc. (the Company), as of and for the year ended December 31, 2013, in accordance with auditing standards generally accepted in the United States of America, we considered the Company's internal control over financial reporting (internal control) as a basis for designing our auditing procedures for the purpose of expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control. Accordingly, we do express an opinion on the effectiveness of the Company's internal control. 

Also, as required by rule 17a-5(g)(l) of the Securities Exchange Commission (SEC), we have made a study of the practices and procedures followed by the Company including consideration of control activities for safeguarding securities. This study included tests of such practices and procedures that we considered relevant to the objectives stated in 17 a~S(g) making the periodic computations of aggregate indebtedness (or aggregate debts) and net capital under rule 17a-3(a)(11) and for determining compliance with the exemptive provisions of rule 15c3-3. Because the Company does not carry securities accounts for customers or perform custodial functions relating to customer securities, we did not review the practices and procedures followed by the Company in any of the following: 

1. Making quarterly securities examinations, counts, verifications, and comparisons and 
recordation of differences required by rule 17a-13. 

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System. 

The management of the Company is responsible for establishing and maintaining internal control and the practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and judgements by management are required to assess the expected benefits and related costs of controls and of the practices and procedures referred to in the preceding paragraph and to assess whether those practices and procedures can be expected to achieve the SEC's above-mentioned objectives. Two of the objectives ofinternal control and the practices and procedures are to provide management with reasonable but not absolute assurance that assets for which the Company has responsibility are safeguarded against loss from 
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unauthorized use or disposition and that transactions are executed in accordance with 
management's authorization and recorded to properly permit the preparation of financial 
statements in conformity with accounting principles generally accepted in the United States of 
America. Rule 17a-5(g) lists additional objectives of practices and procedures listed in the 
preceding paragraph. 

Because of inherent limitations in internal control or the practices and procedures referred to 
above, error or fraud may occur and not be detected. Also, projection of any evaluation of them 
to future periods is subject to the risk that they may become inadequate because of changes in 
conditions or that the effectiveness of their design and operation may deteriorate. 

A control deficiency exists when the design or operation of a control does not allow management 
or employees, in the normal course of performing their assigned functions, to prevent, or detect 
and correct misstatements on a timely basis. A material weakness is a deficiency, or combination 
of deficiencies, in internal control over financial reporting, such that there is a reasonable 
possibility that a material misstatement of the Company's financial statements will not be 
prevented, or detected and corrected on a timely basis. 

Our consideration of internal control was for the limited purpose described in the first and 
second preceding paragraphs and would not necessarily identify all deficiencies in internal 
control that might be deficiencies, significant deficient or material weaknesses. We did not 
identify any deficiencies in internal control that we consider to be material weaknesses as 
defined above. 

We understand that practices and procedures that accomplish the objectives referred to in the 
second paragraph of this report are considered by the SEC to be adequate for its purposes in 
accordance with the Securities Exchange Act 1934 and related regulations, and that practices and 
procedures that do not accomplish such objectives in all material respects indicate a material 
inadequacy for such purposes. Based on this understanding and on our study, we believe that the 
Company's practices and procedures were inadequate at December 31 , 2013, as noted above, to 
meet the SEC's objectives. 

This report is intended solely for the information and use of the Company's Board of Directors, 
management, the SEC, and other regulatory agencies that rely on Rulel7a-5(g) under the 
Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and is not 
intended to be and should not be used by anyone other than these specified parties. 

Englewood, 
February 8, 2014 
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