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ERNST WINTTER & ASSOCIATES LLP Certified Public Accountants

675 Ygnacio Valley Road, Suite A200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 944-6333

Report of Independent Registered Public Accounting Firm

To the Members
Gogan and Williams, LLC
dba Gogan & Williams

We have audited the accompanying statement of financial condition of Gogan and Williams, LLC dba Gogan & Williams
(the “Company™) as of December 31, 2016, and the related statements of income, changes in members’ equity, and cash
flows for the year then ended. These financial statements are the responsibility of the Company’s management. 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 inaterial misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes 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 position of
Gogan & Williams as of December 31, 2016, 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 of America.

As described in Note 4 to the financial statements, the Company’s 2015 statement of changes in members’ equity contained a
misallocation of the Company’s profit and losses to the members. There was a reallocation to the members’ equity balances
to correct the misstatement. The reallocation had no effect on regulatory net capital reported in the prior year.

Schedules 1 and Il have been subjected to audit procedures performed in conjunction with the audit of the Company’s
financial statements. The supplemental information is the responsibility of the Company’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 17 C.F.R.
§240.17a-5. In our opinion, Schedules [ and II are fairly stated, in all material respects, in relation to the financial statements

I e LLP

Walnut Creek, California
February 27, 2017
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Gogan & Williams

Statement of Financial Condition

December 31, 2016
Assets
Cash and cash equivalents $ 83,396
Accounts receivable 803,864
Total Assets $ 887,260
Liabilities and Members' Equity
Liabilities $ -
Members' Equity
Class A, 60 units 17,290
Class B, 40 units 107,641
Class C, 40 units 762,329
Total Members' Equity 887,260
Total Liabilities and Members' Equity $ 887,260

The accompanying notes are an integral part of these financial statements.
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Gogan & Williams
Statement of Income

For the Year Ended December 31, 2016

Revenue
Referral fees $6,116,915
Total Revenue $6,116915
Operating Expenses
Professional fees $ 28,357
Regulatory fees 2,805
Other operating expenses 18,079
Total Expenses $ 49,241
Net Income $ 6,067,674

The accompanying notes are an integral part of these financial statements.
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Gogan & Williams
Statement of Changes in Members' Equity

For the Year Ended December 31, 2016

Class A Class B Class C Total
Members' Equity at December 31, 2015, as originally stated §$ 85,586 $ 92,045 $ 242,650 $ 420,281
Reallocation of prior year net income (Note 4) (66,878) 110,610 (43,732) -
Members' Equity Restated at December 31, 2015 $ 18,708 $ 202,655 $ 198918 $ 420,281
Contributions - - 30,000 30,000
Distributions (8,568) (2,206,204) (3,415,923)  (5,630,695)
Net income 7,150 2,111,190 3,949,334 6,067,674
Members' Equity at December 31,2016 $ 17,290 $ 107,641 $ 762,329 $ 887,260

The accompanying notes are an integral part of these financial statements.
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Gogan & Williams
Statement of Cash Flows

For the Year Ended December 31, 2016

Cash Flows From Operating Activities

Net income $ 6,067,674
Adjustments to reconcile net income
to net cash provided by operating activities:
(Increase) decrease in:
Accounts receivable (501,589)
Increase (decrease) in:
Accounts payable (375)
Net Cash Provided By Operating Activities 5,565,710
Cash Flows From Financing Activities
Contributions 30,000
Distributions (5,630,695)
Net Cash Used In Financing Activities (5,600,695)
Net Decrease In Cash And Cash Equivalents (34,985)
Cash and cash equivalents at beginning of year 118,381
Cash And Cash Equivalents At End Of Year $ 83,396

The accompanying notes are an integral part of these financial statements.
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Gogan & Williams
Notes to the Financial Statements

December 31, 2016

1. Organization

Gogan and Williams, LLC dba Gogan & Williams (the “Company”) was organized as a California limited
liability company on August 28, 2007, The Company operates as an accommodating broker dealer receiving
referral fees from a broker dealer and an investment advisory firm. The Company is registered with the
Securities and Exchange Commission (“SEC”) and the Financial Industry Regulatory Authority (“FINRA”).

2. Significant Accounting Policies

Cash and Cash Equivalents

The Company considers all demand deposits held in banks and certain highly liquid investments with
original maturities of three months or less, other than those held for sale in the ordinary course of business,
to be cash equivalents.

Referral Revenue
The Company earns referral fees from a broker dealer and investment advisory firm. These referral fees are
recorded when earned on a trade date basis.

Accounts Receivable

Management reviews accounts receivable and sets up an allowance for doubtful accounts when collection
of a receivable becomes unlikely. The Company considers accounts receivable to be fully collectible, and
accordingly, no allowance for doubtful accounts has been provided.

Use of 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 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 and may have an
impact on future periods.

Fair Value of Financial Instruments
Unless otherwise indicated, the fair values of all reported assets and liabilities that represent financial
instruments approximate the carrying values of such amounts.

Income Taxes

The Company is taxed as a partnership under the Internal Revenue Code and a similar state statute. In lieu
of income taxes, the Company passes 100% of its taxable income and expenses to its members. Therefore,
no provision or liability for federal or state income taxes is included in these financial statements. The
Company is no longer subject to state income tax examination by authorities for years before 2012,

3. Net Capital Requirements

The Company is subject to the SEC’s uniform net capital rule (Rule 15¢3-1) which requires the Company to
maintain a minimum net capital equal to or greater than $5,000 and a ratio of aggregate indebtedness to net
capital not exceeding 15 to 1, both as defined. At December 31, 2016, the Company's net capital was $83,396,
which exceeded the requirement by $78,396.



Gogan & Williams
Notes to the Financial Statements

December 31, 2016

4, Member Interests

In accordance with the Company’s Operating Agreement (the "Agreement"), no member of the Company shall
be personally liable for any debts, losses, or obligations of the Company. The Company, without limit, can issue
Class B Member and Class C Member units, but shall have no right to create a class of units superior to the
Class A Member units without written consent of the Class A Member, the managing member.

Class B and Class C Members receive distributions in proportion to their revenue contribution.

Upon review of the LLC Agreement, the Company determined income and expense should have been allocated
among the members differently in the prior year. As a result, each class of members’ equity was misstated in the
prior year. The Company reallocated profits and losses to reflect that determination and to correct the error. The
reallocation had no effect on regulatory net capital at December 31, 2016 or net capital reported in the prior
year.

5. Risk Concentration
At vatious times during the year, the Company’s cash balance may have exceeded the government
insurance limits.

6. Subsequent Events

The Company has evaluated subsequent events through- February 27, 2017, the date which the financial
statements were issued.
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Gogan & Williams
Schedule I

Computation of Net Capital Under Rule 15¢3-1

of the Securities and Exchange Commission

As of December 31, 2016
Net Capital
Total members' equity $ 887,260
Less: Non-allowable assets 803,864
Net Capital 83,396
Net minimum capital requirement of 6 2/3% of aggregate indebtedness of
$0 or $5,000, whichever is greater 5,000
Excess Net Capital $ 78,396
Reconciliation with Company's Net Capital Computation
(Included in Part II of Form X-17A-5 as of December 31, 2016)
Net capital, as reported in Company's
Part IT of Form X-17-A-5 as of Form X-17-A-5 as of December 31, 2016 $ 83,396
Increase in stockholder's equity 803,864
Increase in non-allowable assets (803,864)
Net Capital Per Above Computation $ 83,396
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Gogan & Williams
Schedule II

Computation for Determination of Reserve Requirements Under
Rule 15¢3-3 of the Securities and Exchange Commission

For the Period Ended December 31, 2016

An exemption from Rule 15¢3-3 is claimed based upon section (k)(2)(i). All transactions are processed in
accordance with Rule 15¢3-1(a)(2).

Information Relating to Possession or Control Requirements Under
Rule 15¢3-3 of the Securities and Exchange Commission

For the Period Ended December 31, 2016

An exemption from Rule 15¢3-3 is claimed, based upon section (k)(2)(i).
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ERNST WINTTER & ASSOCIATES LLP Certificd Public Accountants

675 Yenacio Valley Road, Suite 4200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 944-6333

Review Report of Independent Registered Public Accounting Firm

To the Members
Gogan and Williams, LLC
dba Gogan & Williams

We have reviewed management’s statements, included in the accompanying SEA 15¢3-3 Exemption Report, in which (1)
Gogan and Williams, LLC dba Gogan & Williams (the “Company™) identified the following provisions of 17 C.F.R.
§15¢3-3(k) under which the Company claimed an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(i) (the “exemption
provisions™) and (2) the Company stated that it met the identified exemption provisions throughout the most recent fiscal
year without exception. The Company’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 the Company’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 15¢3-3 under the Securities Exchange Act of 1934,

GGt e LLF

Walnut Creek, Califoria
February 27, 2017



TFebraary 24, 2017

SEA 15¢3-3 Exemption Report
[, Name, Jatnes | | Williams of Gogan & Williams, L1C (the “Company”) represent the following:
1: “The Company claiins the k(2)(0) cxemption to STEA §244, 15¢3-3;

2. The Corpany miet thé fdentified exemption provisions in SEA §240.15¢3-3(K) throughour
the most recent fiscal yeat as of December 31, 2016 withour execption; and

3. Thefe were no-cxceptiony during the most tecent fiscal yearin mecting rhe ddentified
excemption provisions in SILA §240.15¢3-3(k).

Respe

gfully submiteed,

'cs H. Willtaras
“President
Gagan & Willisms



