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OATH OR AFFIRMATION

I, John Youngblood, Managing Member, swear (or affirm) that, to the best of my knowledge and belief the

accompanying financial statements and supporting schedules pertaining to the firm of Gallatin Capital LLC (Company),
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:

Jo ou bloo{Managing mber

Sworn and subscribed to before me this day of f Öfid ,20 .

This report contains (check all applicable boxes):

Report of Independent Registered Public Accounting Firm
(x) (a) Facing page.
(x) (b) Balance Sheet.
( ) (c) Statement of Operations.
( ) (d) Statement of Cash Flows

() (e) Statement of Changes in Members' Equity.
() (f) Statement of Changes in Subordinated Liabilities (not applicable).
(x) Notes to Financial Statement.
() (g) Computation of Net Capital for Brokers and Dealers

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

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

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

( ) (j) A Reconciliation, including Appropriate Explanations, of the Computation of Net
Capital Under Rule 15c3-1 and the Computation for Determination of the Reserve
Requirements Under Rule 15c3-3 (not applicable).

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

(x) (1) An Affirmation.

( ) (m) A Copy of the SIPC Supplemental Report.
( ) (n) A report describing any material inadequacies found to exist or found to have

existed since the date of the previous audit (Supplemental Report on Internal
Control).

MELISSA LUGO
Notary Public, State of New York

No. 01 LU6256071
Qualified in Queens County

F asior xe s February 21, 2016
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of
Gallatin Capital LLC

We have audited the accompanying financial statement of Gallatin Capital LLC, (the
"Company") (a New York Limited Liability Company), which comprise the statement of financial
condition as of December 31, 2014 that is filed pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934, and the related notes to the financial statements and supplemental
information. The company'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 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 statement referred to above present fairly, in all material respects,
the financial condition of Gallatin Capital LLC as of December 31, 2014 in accordance with
accounting principles generally accepted in the United States of America.

\/SkT GERTIFIED PUSLIG ACCOUNTANTS, FLLG

New York, NY
February 24, 2015

Registered with the Public Company Accounting Oversight Board
Member of the American Institute of Certified Public Accountants
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Gallatin Capital LLC
Statement of Financial Condition

December 31, 2014

Assets

Cash and cash equivalents $ 331,777

Fees receivable 899,484

Marketable securities 13,500

Property and equipment, net of accumulated
depreciation of $317,806 65,669

Restricted cash 249,612

Other assets 253,882

Total Assets $ 1,813,924

Liabilities and Members' Equity

Liabilities

Accounts payable and accrued expenses $ 180,401

Due to affiliates 256,127

Deferred revenue 15,000

Deferred rent payable 94,390

Deferred income tax liability 17,460

Total Liabilities 563,378

Members' equity 1,250,546

Total Liabilities and Members' Equity $ 1,813,924

The accompanying notes are an integral part of this financial statement.
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Gallatin Capital LLC
Notes to Financial Statement

December 31, 2014

1. ORGANIZATION AND NATURE OF BUSINESS

Gallatin Capital LLC (the "Company") was formed on December 4, 2002 in New York
and is a broker-dealer registered with the Securities and Exchange Commission ("SEC")
and is a member of the Financial Industry Regulatory Authority ("FINRA"). The
Company's business is primarily comprised of subscription fees for capital raising
services.

2. SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The Company's financial statements are presented in conformity with accounting
principles generally accepted in the United States of America ("GAAP").

Cash and Cash Equivalents
The Company considers all highiy liquid investments purchased with a maturity of three
months or less to be cash equivalents. The cash equivalents are amounts held in a
money market account.

Restricted Cash

Restricted cash consists of $249,612 held on deposit as collateral for a standby letter of
credit which is being used in place of an office rental security deposit.

Fees Receivable

Fees receivable are considered fully collectible by management and, accordingly, no
allowance for doubtful accounts is considered necessary.

Property and Equipment
Property and equipment are recorded at cost. Depreciation is computed using the
straight-line method over the estimated useful lives of the related assets. Additions and
improvements are capitalized.

Income Taxes

No provision for Federal or State income taxes has been made in the accompanying
financial statements since such liabilities and related expenses are the responsibility of
the members. The Company is responsible for a local unincorporated business tax on
income, which is calculated at the statutory rate.

The Company complies with FASB ASC 740-10-1 through 25 (formerly SFAS No. 109,
"Accounting for income Taxes"), in its computation of the "NYC Unincorporated Income
Taxes", which requires an asset and liability approach to financial accounting and
reporting for income taxes. Deferred income taxes payable represents deductible
amounts in the future based on enacted tax laws and rates applicable to the periods in
which the differences are expected to affect taxable income. There is $17,460 in
deferred income taxes at December 31, 2014.
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Gallatin Capital LLC
Notes to Financial Statement

December 31, 2014

2. SIGNIFICANT ACCOUNTING POLICIES (Continued)

The authoritative guidance issued by the Financial Accounting Standards Board requires
management to determine whether it is more likely than not that a tax position will be
sustained upon examination by the applicable taxing authority, including resolution of
any related appeals or litigation processes, based on the technical merits of the position.
The tax benefit to be recognized is measured as the largest amount of benefit that is
greater than 50% likely of being realized upon settlement. De-recognition of a tax
benefit previously recognized could result in the Company recording a tax liability that
would reduce net assets. Tax penalties and interest, if any, would be accrued as
incurred and would be recorded on the statement of operations. The Company files tax
returns as prescribed by the tax laws of the jurisdiction in which it operates. In the
normal course of business, the Company is subject to examination by federal, state and
local jurisdictions, where applicable. The earliest tax year that is subject to examination
under the statute of limitations is 2011 for state and federal jurisdictions. As of
December 31, 2014, the Company did not have any unrecognized tax liabilities.

Use of Estimates
The preparation of financial statements in conformity with generally accepted accounting
principles in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of 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.

Fair Value Measurement

The Company complies with FASB ASC 820-5-1 (formerly SFAS No. 157) in
determining the value of monetary assets.

Securities Valuation
The Company utilizes various methods to measure the fair value of its investments on a
recurring basis. GAAP establishes a hierarchy that prioritizes the inputs to valuation
methods. The three levels of input are:

Level 1

Unadjusted quoted prices in active markets that the Company has the ability to access
for identical assets or liabilities.

Level 2
Observable inputs other than quoted prices included in Level 1. These inputs may
include quoted prices for the identical instrument on an inactive market, prices for similar
(but not identical) instruments, and similar data.

Level 3

Unobservable inputs for the asset or liability, to the extent relevant observable inputs are
not available, representing the Company's own assumptions about what a market
participant would use in valuing the asset or liability, based on the best information
available.
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Gallatin Capital LLC
Notes to Financial Statement

December 31, 2014

2. SIGNIFICANT ACCOUNTING POLICIES (Continued?

The availability of observable inputs can vary from security to security and is affected by
a wide variety of factors, including, for example, the type of security, whether the security
is new and not yet established in the marketplace, the liquidity of markets, and other
characteristics particular to that security. To the extent the valuation is based on models
or inputs that are less observable or unobservable in the market, the determination of
fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is greatest for instruments categorized in Level 3.

The inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, for disclosure purposes, the level in the fair value hierarchy
within which the fair value measurement falls in its entirety, is determined based on the
lowest level input that is significant to the fair value measurement in its entirety.

Derivative Instruments (Options)

The Company did not own any derivative instruments at December 31, 2014. Listed
derivatives that are actively traded are valued based on quoted prices from the
exchange are categorized in Level 1 of the fair value hierarchy.

3. INVESTMENTS

The Company's investments at December 31, 2014 were Level 1 securities and
consisted of 75,000 shares of Northern Minerals, Inc.common stock which are traded on
the Australian Exchange under the symbol NTU.AX at $0.18 per share with a fair value
of $13,500 and a cost basis of $9,000.

4. PROPERTY AND EQUIPMENT

Details of property and equipment at December 31, 2014 are as follows:

Furniture and fixtures $ 70,654
Office equipment 170,807
Leasehold improvements 91,142
Computer software 50 872

383,475
Less Accumulated Depreciation 317,806)

$ 65.669

5. MEMBERS' EQUITY

Members' equity consists of 1,000 authorized Class A Units and 1,000 authorized Class
C Units. In accordance with the Company's operating agreement, each unit shall have
the same rights, priorities and preferences except that each issued and outstanding
Class A Unit entitles the holder to full voting power, the right to participate in any meeting
or vote of Members, or to have any notice of such meetings. As of December 31, 2014,
there were 200 Class A Units and 41 Class C Units issued and outstanding.
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Gallatin Capital LLC
Notes to Financial Statement

December 31, 2014

6. NET CAPITAL REQUIREMENTS

The Company is a member of the Financial Industry Regulatory Authority (FINRA) and
subject to the Securities and Exchange Commission's Uniform Net Capital Rule (Rule
15c3-1), which requires the maintenance of minimum net capital of $5,000 and requires
that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed
15 to 1. At December 31, 2014 the Company had net capital of $120,994, which was
$85,600 in excess of the amount required. The Company's percentage of aggregate
indebtedness to net capital was 438.80%.

7. CONCENTRATION OF CREDIT RISK

The Company maintains its cash and cash equivalents balances at one financial
institution in excess of the amount insured by the Federal Deposit insurance
Corporation. Management regularly monitors the financial condition of this institution in
order to keep the potential risk to a minimum.

8. SUBSEqUENT EVENTS

Management has evaluated subsequent events through February 24, 2015, the date on
which the financial statements were available to be issued. Management is not aware of
any subsequent events that require recognition or disclosure in the financial statements.
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