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OATH OR AFFIRMATION

I, Craig F.Magher , swear (or affirm) that, to the best of

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

GS Capital Management, LLC , as

of December 31 , 2014 , 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:

t DNotary Pu

This report **contains (check all applicable boxes):
2 (a) Facing Page.

(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

8 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

2 (1) An Oath or Affirmation.
2 (m) A copy of the SIPC Supplemental Report.
D (n) A report describing any material inadequacies found to exist or found to haveexisted since the date ofthe previous audit.

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

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of GS Capital Management, LLC

We have audited the financial statements of GS Capital Management, LLC (a Georgia limited
liability company) (the Company), which comprise the statement of financial condition as of

December 31, 2014, and the related statements of income, changes in members' equity, 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 and supplemental information.
GS Capital Management, LLC's management is responsible for these financial statements. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the auditing standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. The Company is not required to have, nor were we engaged to perform, an audit of its
internal control over financial reporting. Our audit included consideration of internal control over

financial reporting as a basis for designing 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 over financial reporting. Accordingly, we express no such opinion. An
audit also includes examining, on a test basis,evidence supporting the amounts and disclosures in
the financial statements, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our
audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial condition of GS Capital Management, LLC as of December 31, 2014, and the results of its
operations and its cash flows for the year then ended in accordance with accounting principles
generally accepted in the United States.

The computation of net capital, reconciliation of members' equity, reconciliation of net capital,
computation of aggregate indebtedness, and computation for determination of reserve requirements
at December 31, 2014, has been subjected to audit procedures performed in conjunction with the
audit of GS Capital Management, LLC's financial statements. The supplemental information is the

responsibility of GS Capital Management, LLC's management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the

underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental
information, including its form and content, is presented in conformity with Rule 17a-5 of the
Securities Exchange Act of 1934.In our opinion, the supplemental information is fairly stated, in all
material respects, in relation to the financial statements as awhole.

February 27,2015 Certified Public Accountants

3630 Peachtree Road NE, Suite 600, Atlanta, GA 30326 404.898.2000 windhambrannon.com



GS Capital Management, LLC

Statement of Financial Condition
December 31,2014

Assets

Current assets

Cash $ 64,006
Commissions receivable from related party 57,000
Commissions receivable 3,125

Total current assets 124,131

Other assets 1,597

Total assets $ 125,728

Liabilities and members' equity

Current liabilities

Accounts payable and accrued expenses $ 7,701
Payable to affiliate 860

Total current liabilities 8,561

Members' equity 117,167

Total liabilities and members' equity $ 125,728

The accompanying notes are an integral part of these financial statements. 2



GS Capital Management, LLC

Statement of Income
For the Year Ended December 31,2014

Revenues

Commission revenue $ 728,960

Operating expenses

Employee expenses 26,334
Professional fees 21,359
Expense sharing with affiliate 10,320
Miscellaneous expense 10,238
Licenses and fees 8,488

Total operating expenses 76,739

Net income $ 652,221

The accompanying notes are an integral part of these financial statements. 3



GS Capital Management, LLC

Statement of Changes in Members' Equity
For the Year Ended December 31,2014

Members'

Equity

Balance, December 31, 2013 $ 314,895

Member distributions (849,949)

Net income 652,221

Balance,December 31,2014 $ 117,167

The accompanying notes are an integral part of these financial statements. 4



GS Capital Management, LLC

Statement of Cash Flows
For the Year Ended December 31,2014

Cash flows from operating activities

Net income $ 652,221
Adjustment to reconcile net income to net cash provided by

operating activities:

Changes in:

Commissions receivable 151,894
Commissions receivable from related party 73,481
Other assets (210)

Accounts payable and accrued expenses (9)

Net cash provided by operating activities 877,377

Cash flows from financing activities

Distributions to members (849,949)

Net cash used in financing activities (849,949)

Net increase in cash 27,428

Cash,

Beginning of year 36,578

End of year $ 64,006

Supplemental cash flow disclosures

Interest and income taxes paid $ -

The accompanying notes are an integral part of these financial statements. 5



GS Capital Management, LLC

Notes to Financial Statements
December 31,2014

1. Organization and Summary of Significant Accounting Policies

GS Capital Management, LLC (the Company) was formed in 2002 as a Georgia limited liability
company. The Company is an introducing broker registered with the Securities and Exchange
Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA)
and Securities Investor Protection Corporation (SIPC).

The Company's sole source of revenue is commissions earned from brokering alternative
investment vehicles, principally private investment fund partnerships (the funds). These

commissions are generally based on a contractual percentage of fees earned by the funds from
investors introduced to the funds by the Company; such fees in turn are generally based on a
percentage of the investors' investments in the funds. The Company operates a single office in
Atlanta, Georgia.

Use of Estimates

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

Cash

Cash represents withdrawable deposits in a non-interest bearing account in a bank located in
Georgia. From time to time, balances in this account may exceed FDIC insured amounts.

Commissions Receivable and Allowance for Doubtful Accounts

Commissions receivable are unsecured and are generally due to the Company within a specified
number of days after the private investment fund partnerships receive the fees from the investors
in these funds. The Company performs on-going credit evaluations of its clients and maintains
an allowance for doubtful accounts when considered necessary. As of December 31, 2014, no
allowance for doubtful accounts receivable was considered necessary.

Revenue Recognition

Commission revenue is received periodically but is recognized as earned on a pro rata basis over
the terms of the contracts with the funds. In 2014, the Company earned 96% of its revenue from
two accounts.

6



GS Capital Management, LLC

Notes to Financial Statements
December 31,2014

Income Taxes

The Company is a limited liability company and, as such, its earnings and income taxes flow
through directly to the members. Differences exist in the book and tax basis of assets and

liabilities, primarily related to differences in revenue recognition policies for financial reporting
and for tax purposes.

Management of the Company considers the likelihood of changes by tax authorities in its filed
income tax returns and discloses potential significant changes that management believes are
more likely than not to occur upon examination by tax authorities. Management has not
identified any uncertain tax positions in its filed income tax returns that require disclosure in the

accompanying financial statements. The Company's income tax returns for the past three years
are subject to examination by tax authorities, and may change upon examination.

Subsequent Events

Management evaluates events occurring subsequent to the date of the financial statements in
determining the accounting for and disclosure of transactions and events that affect the financial

statements. Subsequent events have been evaluated through the date the financial statements
were filed with the SEC.

2. Related Party Transactions

The Company has an expense sharing arrangement with a company that is affiliated through
common ownership whereby the Company receives use of office space, computers, equipment
and other support, and is allocated a percentage of expenses that relate to operation of the
Company. In 2014, the Company paid $10,320 to the affiliate under the arrangement, of which
$860 was payable at December 31, 2014. As stated in the expense sharing agreement, the

Company has agreed to pay a percentage of the rent expense for office space leased by the
affiliate. The allocated rent expense paid by the Company is $860 per month. For the year ended
December 31, 2014, the Company paid approximately $10,320 as rent expense through the
expense sharing agreement.

In 2014, the Company received $300,703 of revenue from a fund with whom the members of the

Company are employees and part of management of this fund, of which $57,000 was receivable
at December 31, 2014.

3. Simplified Employee Pension Plan

The Company has adopted a Simplified Employee Pension Plan that covers substantially all
employees. The Company funds 100% of contributions for its employees while the member

contributions are funded through distributions from their capital accounts. There were no
contributions to employees in 2014.

7



GS Capital Management, LLC

Notes to Financial Statements
December 31,2014

4. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission's Net Capital Rule (Rule
15c3-1), which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital (as these terms are defined in the Rule) shall not exceed 15
to one. Net capital and the net capital ratio fluctuate on a daily basis. At December 31, 2014, the
ratio of aggregate indebtedness to net capital was 0.15 to one, and net capital was $55,445, which
was $50,445 more than required.

8
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GS Capital Management, LLC

Supplementary Information
December 31,2014

Computation of net capital

Members' equity, December 31, 2014 $ 117,167

Less non-allowable assets 61,722

Net capital $ 55,445

Reconciliation of members' equity

Members' equity, Form 17A-5, Part IIA $ 117,167

Audited financial statement adjustments -

Members' equity per audited financial statements $ 117,167

Reconciliation of net capital

Net capital, Form 17A-5, Part IIA $ 55,445

Audited financial statement adjustments to non-allowable assets -

Net capital per audited financial statements $ 55,445

Computation of aggregate indebtedness as defined under rule 15c3-1

Accounts payable and other current liabilities $ 8,561

Total aggregate indebtedness $ 8,561

Ratio of aggregate indebtedness to net capital 0.15to 1

See independent auditor's report on supplementary information. 10



WINDHAM BRANNON

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of GS Capital Management, LLC

We have reviewed management's statements, included in the accompanying Exemption Report
for SEC Rule 15c3-3 for Fiscal Year 2014, in which (1) GS Capital Management, LLC identified
the following provisions of 17 C.F.R.§15c3-3(k) under which GS Capital Management, LLC
claimed an exemption from 17 C.F.R.§240.15c3-3(k)(2)(i) (the "exemption provisions") and (2)
GS Capital Management, LLC stated that GS Capital Management, LLC met the identified
exemption provisions throughout the most recent fiscal year without exception. GS Capital
Management, LLC's management is responsible for compliance with the exemption provisions
and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about GS Capital Management, LLC's compliance with the
exemption provisions. A review is substantially less in scope than an examination, the objective
of which is the expression of an opinion on management's statements. Accordingly, we do not
express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

Certified Public Accountants
February 27, 2015

11
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GS CAPITAL MANAGEMENT, LLC
MEMBER

FINRA/SIPO

1 10O PEACHTREE ST. NE TEL. (404) 233-4429

SutTE 575 FAX (4O4) 237-5923
ATLANTA, GA 3OSO9

February 18, 2015

Securities & Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Exemption Report for SEC Rule 15c3-3 for Fiscal Year 2014

Dear Sir or Madam:

For the fiscal year ending December 31, 2014, GS Capital Management, LLC claimed
exemption from SEC Rule 15c3-3 as outlined under the (k)(2)(i) section of the rule. This
section states the following:

The provisions of this section shall not be applicable to a broker or dealer:

(i) Who carries no margin accounts, promptly transmits all customer funds
and delivers all securities received in connection with its activities as a
broker or dealer, does not otherwise hold funds or securities for, or owe
money or securities to, customers and effectuates all financial transactions
between the broker or dealer and its customers through one or more bank
accounts, each to be designated as "Special Account for the Exclusive
Benefit of Customers of (name of the broker or dealer)".

GS Capital Management, LLC met the exemption provided above for the period ending
December 31, 2014.

Yours very truly,

Craig F.Magher
Managing Member/FINOP

1



WINDHAM BRANNON

INDEPENDENT ACCOUNTANT'S REPORT ON APPLYING
AGREED-UPON PROCEDURES

To the Members of

GS Capital Management, LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying General
Assessment Reconciliation (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2014, which were agreed to by GS Capital
Management, LLC (the Company) and the Securities and Exchange Commission, Financial
Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties
in evaluating the Company's compliance with the applicable instructions of Form SIPC-7. The

Company's 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 in Form SIPC-7 (attached) with respective
cash disbursement records noting no differences;

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended
December 31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the
year ended December 31, 2014 noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers. There were no adjustments reported in Form SIPC-7; and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers 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.

13

3630 Peachtree Road NE, Suite 600, Atlanta, GA 30326 404.898.2000 indhambrannonsom



This report is intended solely for the information and use of the specified parties listed above and
is not intended to be and should not be used by anyone other than these specified parties.

Certified Public Accountants
February 27, 2015
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SECURITIES INVESTOR PROTECTION CORPORATION -
SPC···7 P·°· 8°× 32135 2*0°2sh37nigt83neD.C.20090-2185 SPC-7

(33-REV 7/10) Genel'al Assessment Reconcillation (33-REV 7/10)

For the fiscal year ended 2014
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITHFISCAL YEARENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which liscal year ends for >-
purposes of the audit requirement of SEC Rule 17a-5: C.

Note: it any of the informationshown on the
GS Capital Management, LLC mailing label requires correction, please e-mail
1100 Peachtree St. NE any corrections to form@sipc.organd so
Suite 575 indicateonthe form filed,

ilC

Atlanta, GA 30309 Name and telephone number of person to og
contact respecting this form.

Michelle White 404 983-1760 N

2. A. General Assessment (item 2e from page 2) $ 1,822.40

B. Lesspayment madewith SIPC-6 filed (exclude Interest) ( 817.45 )
July 28, 2014

Date Paid

C. Less prior overpayment applied ( 0

D. Assessment balance due or (overpayment) 1,004.95
E. Interest computed on late payment (see instruction E) for days at 20% per annum 0

F. Total assessment balance and interest due (or overpayment carried forward) s 1.004-95

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $ 1,004.95

H. Overpayment carried forward $( 0 )

3. Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby GS agit I ana e ,that all information contained herein is true, correct
and complete. ( ° ° "° ' ' ' " °''°°i""°°)

(Auh r zed g ture)

Dated the day of January , 20 . Operati s & Adrninistration
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a pedod of not less than 6 years, the latest 2 years in an easily accessible place.

E Dates:

Postmarked Received Reviewed

5 Calculations Documentation ForwardCopy

a Exceptions:

Disposition of exceptions:

1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning aan..ry2ou
and ending man

Eliminate centsitemNo.
23.Total revenue(FOCUSLine 12/PartilA Line 9, Code4030) $ 728,960

2b.Additions:

(1) Total revenues fromthe securltles businessof subsidiaries (exceptforeign subsidiaries)and
predecessorsnot included above.

(2) Net loss from principal transactionsIn securities in trading accounts.

(3) Net lossfrom principal transactions in commoditiesin trading accounts.

(4) Interest and dividend expensededucted in determining item 2a.

(5) Net loss frommanagementof or participation in the underwritingor distribution of securities.

(6) Expensesother than advertising,printing, registration fees and legalfees deductedin determining net
profit frommanagementof or participation in underwriting or distribution of securities.

(7) Net loss fromsecurities in Investmentaccounts.

Total additions

2c.Deductions:

(1) Revenuesfromthe distribution of sharesof a reglstered openend Investmentcompanyor unit
investmenttrust, fromthe sale of variable annuities, from the business of insurance,from investment
advlsory services renderedto registered investmentcompaniesor insurancecompanyseparate
accounts,and fromtransactions in security futures products.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageand clearancepaid to other SIPCmembersin connection with
securities transactions.

(4) Reimbursementsfor postage in connectionwith proxy solicitation.

(5) Net gain from securities in Investmentaccounts.

(6) 100%of commissionsandmarkupsearned from transactionsIn (i) certificates of depositand
(ii) Treasurybills, bankers acceptancesor commercialpaper that maturenine monthsor less
fromissuance date.

(7) Directexpensesof printing advertising and legal fees incurred in connectionwith other revenue
related to the securities business(revenuedefined by Section 16(9)(L)of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(See instruction C):

(Deductionsin excessoi $100,000requiredocumentation)

(9) (i) Total interest and dividendexpense(FOCUSLine22/PARTHALine 13,
Code4075 plus line 2b(4)above) but not in excess
of total interest and dividendincome. $

(ii) 40%of margin interest earnedoncustomerssecurities
accounts(40% of FOCUSline 5,Code3960). $

Enter the greater of line (i) or (li)

Total deductions 0

2d.SIPCNet OperatingRevenues $ 728,960

20.GeneralAssessment@ .0025 $ 1,S22.40
(to page 1,line 2.A.)
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