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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: GSA CAPITAL ASSOCIATES, LLC

OFFICIAL USE ONLY
FIRM ID. NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use PO, Box No.)
150 EAST 58" STREET. 24" FLOOR
(No. and Street)
NEW YORK NY 10155
(City) (State) (Zip Code)

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

ANNE KANO MITCHELL (212) 308-6423
(Arca Code-Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

WILLIAM BATDORF & COMPANY, P.C,

(Name- if individual, state last, first, middie name)

1776 K STREET, NW, SUITE 840, WASHINGTON. DC 20006 ~
(Address) (City) (State) (Zip Code)

CHECK ONE:
R Certified Public Accountant
O Public Accountant
O Accountant not resident in United States or any of its possessions

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. Sec section 240.17a-5(¢)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,
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OATH OR AFFIRMATION

ANNE KANO MITCHELL , swear (or affirm)

that, to the best of my knowledge and belief that the accompanying financial statements and supporting schedules pertaining to the firm

of

GSA CAPITAL ASSOCIATES,LLC . as of December 31, 2013, 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 customer, except as follows:
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Notary Public

This report** contains (check all applicable boxes):
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Facing page.

Statement of Financial Condition.

Statement of Income (Loss).

Statement of Cash Flows.

Statement of Changes in Stockholders’ Equity or Partners’® or Sole Proprietor’s Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital. .

Computation for Determination of Reserve Requirements Pursvant {o Rule 15¢3-3.

Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report,

{n)
(o)

A report describing any material inadequacies found to exist or found to have existed since the date of the previous
audit.
Independent anditor’s report on internal accounting control.

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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WILLIAM BATDORF & COMPANY, P.C.
CERTIFIED PUBLIC ACCOUNTANTS
1750 K STREET, N.W., SUITE 375
WASHINGTON, DC 20006
TELEPHONE: (202) 331-1040

INDEPENDENT AUDITORS' REPORT

Member
GSA Capital Associates, LLC
New York, NY

We have audited the accompanying statement of financial condition of GSA Capital Associates, LLC, as of
December 31, 2013, that is 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 the statement of financial condition 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 the
statement of financial condition that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the statement of financial condition 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 statement of
financial condition is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
statement of financial condition. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the statement of financial condition, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation
and fair presentation of the statement of financial condition 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 entity’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 statement of financial condition.

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

Opinion

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the
financial position of GSA Capital Associates, LLC, as of December 31, 2013 in accordance with accounting
principles generally accepted in the United States of America.

Washington, DC
February 20, 2013



GSA CAPITAL ASSOCIATES, LLC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2012

ASSETS
Current Assets
Cash and Cash Equivalents
Accounts Receivable
Prepaid Expenses
Prepaid Registrations Fees
Total Current Assets

Other Assets
Long-term portion of Accounts Receivable

Total Current Assets

LIABILITIES AND MEMBER’S EQUITY
LIABILITIES
Accounts Payable and Accrued Expenses

MEMBER’S EQUITY

Total Liabilities and Member’s Equity

See accompanying Notes to Financial Statements

$ 931,594
1,666,667
599

1,478

2,600,338

833333

$3,433,671

$ 11450

3,422,221

$ 3,433,671



GSA CAPITAL ASSOCIATES, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

NOTE 1 - ORGANIZATION AND NATURE OF BUSINESS

GSA Capital Associates, LLC (the Company) was formed on July 7, 2009, as a limited liability
company under the laws of New York. The Company is a wholly-owned subsidiary of Global
Strategic Associates, LLC (GSA) who provides strategic financial consulting and advisory services.

As a broker-dealer, the Company is registered with the Securities and Exchange Commission (SEC)
and is a member of the Financial Industry Regulatory Authority (FINRA). The Company provides
transaction specific capital raising and merger and acquisition advisory services.

The Company has entered into an agreement with GSA whereby GSA provides administrative and
management services to the Company, including personnel, office space, and administrative
support. GSA charged the Company $248,077 for these services in 2013.

During 2013, The Company’s sole source of revenue is from one placement fee and accounts
receivable were generated from two clients who are related to each other (see revenue recognition,
Note 2)

GSA will maintain the net capital requirements of the Company in accordance with FINRA's
requirements through January 1, 2015, if necessary.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation - The accompanying policies of the Company are in accordance with
accounting principles generally accepted in the United States of America applied on a basis
consistent with that of the preceding years.

Basis of Accounting - These financial statements are prepared on the accrual basis of accounting
whereby, revenue is recognized when earned and expenses are recognized when incurred.

Estimates - The preparation of financial statements in accordance 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 disclosure of contingent
assets and liabilities at the date of the financial statements. Such estimates also affect the reported
amounts of revenues and expenses during the reporting period. Actual results could differ from
those estimates and assumptions.

Revenue Recognition — Placement fees from capital-raising and merger and acquisition services
are recognized when the Company has deemed a non-forfeitable right to commission earnings
based on the provisions of each separate contract. During 2013, the Company earned fees from one
customer for one placement fee in the amount of $2,500,000, of which $833,333 was received in
2013, and with the residual amount of $1,666,667 to be received in two tranches of approximately
$833,333 each over the next two years.



GSA CAPITAL ASSOCIATES, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

Cash and Cash Equivalents - For purposes of reporting cash flows, the Company considers all
highly liquid investments with a maturity of three months or less to be cash equivalents.

Income Taxes — As a single member limited liability company, the Company is disregarded as a
separate reporting entity for tax purposes and its income and expenses are included on the tax
returns of GSA. In addition, GSA is a limited liability company and has elected to be taxed as a
partnership. As a result, both the Company and GSA earnings and losses are included in GSA’s
members’ personal income tax returns and taxed depending on their personal tax strategies.

The Company complies with Financial Accounting Standards Board (FASB) Accounting Standards
Codification (ASC) 740, Income Taxes which requires an asset and liability approach to financial
accounting and reporting for income taxes. Deferred income tax assets and liabilities are computed for
differences between the financial statement and tax basis of assets and liabilities that will result in taxable
or deductible amounts in the future based on the enacted tax laws and rates applicable to the periods in
which the differences are expected to affect taxable income. Valuation allowances are established, when
necessary, to reduce the deferred income tax assets to the amount expected to be realized.

ASC 740 provides guidance for how uncertain tax positions should be recognized, measured, presented
and disclosed in the financial statements. ASC 740 requires the evaluation of tax positions taken or
expected to be taken in the course of preparing the Company’s tax returns to determine whether the tax
positions are “more-likely-than-not” of being sustained by the applicable tax authority. Tax positions not
deemed to meet the more-likely-than-not threshold would be recorded as tax benefit or expense in the
current year.

Subsequent Events - In preparing these financial statements, the Company has evaluated events
and transactions for potential recognition or disclosure through February 28, 2014, the date the
financial statements were available to be issued.

NOTE 3 - NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15¢3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net
capital not exceed 15 to 1. On December 31, 2013, the Company had a net capital of $920,144,
which was $915,144 in excess of its required net capital of $5,000 and its percentage of aggregate
indebtedness to net capital ratio was 31.95%.

NOTE 4 - OTHER REGULATORY REQUIREMENTS

The Company does not hold any funds or securities for the accounts of customers and clears all its
customers’ transactions through another broker-dealer on a fully disclosed basis. It is therefore
exempt for the customer reserve requirements of the Securities and Exchange Commission Rule
15¢3-3 under Section (k)(2)(1).



GSA CAPITAL ASSOCIATES, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

NOTE 5 - CONCENTRATION OF CREDIT RISK

Financial instruments that potentially subject the Company to concentration of credit risk consist of
cash and cash equivalents.

The Company maintains its cash and cash equivalents, which at times may exceed the federally
insured limit, in bank deposit accounts with high quality financial institutions. The Company has
not experienced any losses in such accounts. The Company believes it is not exposed to any
significant credit risk on cash and cash equivalents.

NOTE 6 - DEPENDENCY ON PARENT COMPANY

The Company is dependent on its parent company (GSA) to provide funds in order for the
Company to meet its net capital requirements. GSA will provide the appropriate funds to satisfy this
requirement through January 1, 2014, if necessary.

NOTE 7 - COMMITMENTS AND CONTINGENCIES

The Company is not aware of any commitments or contingencies requiring disclosure as of
December 31, 2013.



