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OATH OR AFFIRMATION

I.Alec Dafferner , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedulespertaining to the firm of
GP Bullhound, Inc. , as

of December 31 , 2018 , 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 asthat of a customer, except as follows:

Partner

Title

Notary Public

This report ** contains (check all applicable boxes):
0 (a) Facing Page.
0 (b) Statement of Financial Condition.
0 (c) Statement of Income (Loss).
0 (d) Statementof Changesin Financial Condition.
0 (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
D (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation ofthe 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.

0 (1) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
O (n) A report describing any material inadequaciesfound to exist or found to haveexisted since the date of the previous

audit.
0 (o) Management Statement regarding Compliance with the Exemption Provision for Rule 15c3-3.
0 (p) Report of Independent Registered Public Accounting Firm regarding Rule 1503-3 Exemption Report.

**For conditions of conjìdential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).
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All-purpose Acknowledgment California only

A notary public or other officer completing this certificate verifies only the identity of
the individual who signed the document to which this certificate is attached, and not

the truthfulness, accuracy,or validity of that document.

State of California

County of

On before me, ere insert name and title of the officer),

personally appeared

who proved to me on the basisof satisfactory evidence to be the
person(s) whose name(s) is/are subscribed to the within instrument

and acknowledged to me that he/she/they executed the samein his/ ÅssassillisesssessillsleilleillNilla
her/their authorized capacity(ies), and that by his/her/their signature(s) i WENDYCAMPOS
on the instrument the person(s),or the entity upon behalf of which the ~ OOMM-#2104101
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I certify under PENALTY OFPERJURYunder the laws of the State of
California that the foregoing paragraph is true and correct. Notary seal

WITNESS my hand
and official seal.
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CERTWIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of GP Bullhound Inc

Opinion on the Financial Statements
We have audited the accompanyingstatement of financial condition of GP Bullhound Inc (the "Company") as of
December 31,2018, and the related statements of income, changes in shareholders' equity, and cash flows for the

year then ended,and the related notes andschedules (collectively referred to as the "financial statements").In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of
December 31,2018, and the results of its operations and its cash flows for the year then ended,in conformity with
accounting principles generally accepted in the United States of America (GAAP).

Basis for Opinion
These financial statements arethe responsibility of the Company'smanagement.Our responsibility is to express an
opinion on the Company's financial statementsbased on our audit. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we planand

perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement whether due to error or fraud. The Company is not required to have,nor were we engaged to perform
an audit of its internal control over financial reporting. As part of our audit we are required to obtain an
understanding of internal control over financial reporting, but not for the purpose of expressing anopinion on the
effectiveness of the Company's internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assessthe risks of material misstatement of the financial statements,
whether due to fraud or error, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit
also included evaluating the accounting principles used and significant estimates made by management, as weH as

evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis for
our opinion.

Engagement Partner Disclosure
The engagement partner on our audit for the year ended December 31, 2018 was John Cropper. Cropper
Accountancy Corporation has served as the Company's auditor since 2008.

Other Information
The supplemental information contained in Schedule 1 - Computation of Net Capital For Brokers and Dealers
Pursuant to Rule 15c3-1 has been subjected to audit procedures performed in conjunction with the audit of the
Company'sfinancial statements. The supplemental information is the responsibility of the Company'smanagement.
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, the supplemental information is
fairly stated, in all material respects, in relation to the financial statementsas a whole.

CROPPER ACCOUNTANCY CORPORATION
Walnut Creek,California
February 26, 2019
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GP BULLHOUND, INC.
Statement of Financial Condition

December 31,2018

ASSETS

Cash in bank $ 5,899,154

Restricted certificate of deposit 65,437
Accounts receivable 686,006

Deposits and Prepaid Expenses 45,128
Furniture, equipment, leasehold improvements and

automobiles, net of accumulated depreciation of $182,515 201,773

Total Assets $ 6.897,498

LIABILITIES AND SHAREHOLDERS' EQUITY

Liabilities:

Accounts payable and accrued liabilities $ 4,033,990
Discretionary bonuses payable 1,888,275
Deferred Income Tax 5,977
Unearned Revenue 233,806

Total Liabilities 6,162,048

Shareholders' equity·

Capital stock, $0.01par value, 1,000shares authorized;
100 shares issues and outstanding 1

Additional paid-in capital 199,999
Retained earnings 535,450

Total Shareholders' equity 735,450

Total Liabilities and Shareholders' Equity † 6,897,498

The accompanying notes are an integral part of these financial statements.
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GP BULLHOUND, INC.
Statement of Operations

December 31,2018

Revenue

Fees and commissions earned $ 9,754,564
Other Income 8,308

Total revenue 9,762,872

Expenses
Salaries and bonuses 4,220,230

Employee Benefits 91,225
Travel and entertainment, net 352,869

Rent expense 516,123
Telephone, internet and communication 113,472
Professional fees:

Consulting 3,846,374
Legal 37,645
Accounting 64,363
Recruiting 70,750

Insurance 158,673

Office expense 67,819
Regulatory fees 31,669
Depreciation 46,991
Bad Debt expense 44,643
Other 9,153

Total Expenses $ 9,671,999

Income before provision for income taxes 90,873
Provision for income taxes 51,964

Net Income $ 38,909

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

- 3 -



GP BULLHOUND, INC.
Statement of Changes in Shareholders' Equity

December 31,2018

Additional Accumulated

Shares Amount Paid-in Capital Earnings Total

Balance - December 31,2017 100 $ 1 $ 199,999 $ 496,541 $ 696,541

Net income (loss) - - - 38,909 38,909

Balance - December 31,2018 $ 199,999 $ 535,450 $ 735,450

The accompanying notes are an integral part of these financial statements.
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GP BULLHOUND, INC.
Statement of Cash Flows

December 31,2018

Cash flows from operating activities:

Net income $ 38,909

Adjustments to reconcilenetincometo net .

cashprovided by operatingactivities:
Changesin operatingassetsand liabilities:
(Increase) decreasein operating assets

Decrease in accounts receivable 1,005,406

Increase in lease deposits and prepaid expenses (20,429)
Decrease in deferred income tax 8,664

Increase(decrease)in operatingliabilities

Increase in accounts payable and accrued liabilities 4,325,160
Increase in accrued taxes 3,542
Increase in unearned revenue 233,806

Net cash provided by operating activities 5,595,058

Cash flows from investing activities:
Additions to fixed assets (152,777)

Net cash provided by (used in) investing activities (152,777)

Net increase in cash 5,442,281

Cash at beginning of yea 456,873

Cash at end of year $ 5,899,154

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

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2018

1. Organization and Summary of Significant Accounting Policies

Description of Business
GP Bullhound Inc. was incorporated in the State of California on December 21,2004, as a wholly
owned subsidiary of GPBullhound Holdings Ltd.(Parent),aU.K.head quartered investment advisory
group holding company. GP Bullhound Holdings Ltd.is the holding company for an international
group (GP Bullhound Group) that is anindependent investment bank focused on thetechnology sector.

GPBullhound Inc.(the Company) provides advisory services to its clients andclients of GP Bullhound
Group. As a result, its revenue streams and accounts receivable at December 31, 2018 are derived
from directclientwork andwork supportingclientsof GPBullhoundGroup.

The Company is registeredwith the SecuritiesandExchange Commission ("SEC")asa fully disclosed
securities broker-dealer and is amember ofthe Financial Regulatory Authority, Inc. ("FINRA").

On March 6, 2018 GPBullhound Inc. acquired AdMedia Partners, a Mergers and Acquisition Firm
basedin New York.

Liquidity
While the Company continues to generate revenuesfrom.its own client base,the continuing support
of the Parent is anticipated, from time to time, for the future operations.

Estimates

The Company prepares its financial statements in conformity with generally accepted accounting
principles. The preparation of financial statements in accordance with such principles requires
management to make estimates and assumptions that affect amounts reported in the financial
statementsand accompanying notes. Actual amounts could differ from those estimates.

Cashand cash equivalents
Cashequivalents include all highly liquid investments with maturity of threemonths or lessat the date
of acquisition.

Accounts receivable
Accounts receivable are statedat estimated netrealizable value. Accounts receivable primarily consist
of advisory services andsuccessfeerevenue billed to clients of the Company andto other companies
within GPBullhound Group.

RevenueRecognition
Revenue is recorded when advisory services,success fees or retainer income have been earned.
Success fees are paid at the close of a successful deal generally calculated as a percentage of the
transaction value.

- 6 -



GP BULLHOUND INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2018

1. Organization and Summary of Significant Accounting Policies (concluded)

Concentrations

Cash

The Company maintains cashbalances at one institution. Accounts at the institution are insured by
the Federal Deposit Insurance Corporation up to $250,000.At December 31,2018,the Company's
cashbalance exceededthe FDIC insured limit by $5,649,154.

Major customers
The company derived $5,767,939(58%)of the revenue for the year ended December 31, 2018 from
a successfee related to four clients. The Company also earned $439,719 (4%) of its 2018 revenue
from advisory fees billed to GPBullhound Group (see Note 7 - Related Party Transactions).

Income Taxes

The Company accounts for income taxes as required by the Financial Accounting StandardsBoard
(FASB), which requires an asset and liability approach to financial accounting and reporting for
income taxes. Deferred income tax assets and liabilities are computed annually for differences
betweenthe financial statementbasis and the income tax basis of assetsand liabilities that will result
in taxable or deductible amounts in the future. Such deferred income tax asset and liability
computations are basedon enactedtax laws andrates applicable to years in which the differences are
expected to affect taxable income. A valuation allowance is established when necessary to reduce
deferred income tax assetsto the amounts expected to be realized.

Depreciation of Fixed Assets
Fixed assets are recorded at historical cost, net of accumulated depreciation and amortization.
Furniture and equipment costing $175,494are depreciated on a straight-line basis over five to ten
years. Leasehold improvements costing $189,156are amortized over 5 years, which is the expected
leaseperiod. Depreciation expensefor the year endedDecember 31,2018 was $46,991.

2. Shareholders' Equity

Pursuant to the Articles of Incorporation, GP Bullhound Inc. was initially capitalized by the
contribution of cash from the Parent with a value of $200,000. The Corporation is authorized to
issue only one class of shares,designated common stock with a par value of $0.01per share. The
total number of shares which the Corporation is authorized to use is one thousand shares. One
hundred sharesare issued and outstanding.
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GP BULLHOUND INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2018

3. Restricted Certificate of Deposit

The Company has a letter of credit for $65,000 at 5% over the prime rate with a local bank,which is
secured by a $65,000certificate of deposit. The letter of credit was required as part of the San
Francisco office renovation under the operating lease.The Company also has a cashcollateral deposit
for $187,000at 2.4%with a local bank,which is held as collateral as required under the operating
leasefor the New York office (seeNote 6).

4. Income Taxes

The primary "timing" differences between taxable income and fmancial statement income are for
differencesbetweenbookandtaxdepreciationandin theperiodof deductionfor CaliforniaFranchise
Taxes on the Federal return.

The Company files income tax returns in the U.S.andCalifornia. The Company is no longer subject
to U.S.Federal or state income tax examinations by tax authorities for years before 2014.

The following is the computation of income tax expense:

Income tax Expense State Federal Total

Net Income (Loss) before Income Taxes $58,016 $58,016

Less Prior Year California Franchise Tax (6,683)

Deductions/(Income) not allowable:

Non-deductible portion - meals & Ent 10,833 10,833

Deferred Tax Items:

Depreciation per tax returns (11,471) (109,157)

Depreciation per books 46,991 46,991

Taxable income 104,369 -

Income tax thereon - current 10,442 - 10,442

Deferred income tax provision . (3,601) 12,265 8,664

Total Income tax expense (benefit), including deferred 6,841 12,265 19,106
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GP BULLHOUND INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2018

5. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1),which requires the
maintenanceof minimum net capital andrequiresthat the ratio of aggregateindebtednessto netcapital,
both as defined,shall not exceed 15 to 1. At December 31, 2018, the Company had net capital of
$1,438,144,which was $1,153,226in excessof its required net capital of $284,918. The Company's
aggregateindebtednessto net capital ratio was 2.97to 1.

6. Leases

The Company has two operating leases for office space in San Francisco and New York. The
Company's operating leasefor office space in SanFrancisco expires June 30,2019.The annual base
rent increases $2,220annually. Rent expense during 2018 was $168,234. The operating lease
commitment for 2019 is $82,140. The Company is in negotiations for new office space in San
Francisco.

The Company's operating leasefor office spacein New York expires July 5,2023. The annual base
rent increasesby 1.5percent annually. Rent expense during 2018 was $27,313,which included a
free rent period of 3.5months based on the leaseagreement.

The operating leasecommitment for office space is as follows:

2019 $ 448,920
2020 455,654
2021 462,489
2022 469,426
2023 516,768
Total $2.353.257

7. Related Party Transactions

The Company billed GPBullhound Group $439,719for advisory servicesperformed on its behalf in
2018. There was a receivable balance due of $527,782from GP Bullhound Group at December 31,
2018. GP Bullhound Group billed the Company $3,807,650 for advisory services performed on its
behalf in 2018. There was a payable balance of $3,808,748at December 31.

8. SubsequentEvents

Management has evaluated subsequentevents through the date of the report of independent registered
public accounting firm on which the financial statementswere available to be issued. Subsequentto
theyear endedDecember 31,2018,the Company closed two transactionswhich included successfees
of approximately $1,825,000.
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GP BULLHOUND INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2018

9. Recently Issued Accounting Standards

In May 2014,the FASB issued ASU 2014-09, Revenue from Contracts with Customers: Topic 606
and issued subsequentamendments to the initial guidance in August 2015, March 2016,April 2016,
May 2016,December 2016,May 2017 andSeptember2017 within ASU 2015-14,ASU 2016-08, ASU
2016-10,ASU 2016-12, ASU 2016-20, ASU 2017-10,ASU 2017-13 andASU 2017-14,respectively
(collectively, Topic 606).Topic 606 supersedesnearly all existing revenuerecognition guidance under
GAAP.The core principle of Topic 606 is to recognize revenueswhen promised goods or servicesare
transferred to customers in an amount that reflects the consideration that is expected to be received for
those goodsor services.Topic 606 definesa five-stepprocess to achieve this coreprinciple and, in
doing so,it is possible more judgment and estimatesmay be required within the revenue recognition
processthan are required under existing GAAP, including identifying performance obligations in the
contract, estimating the amount of variable consideration to include in the transaction price and
allocating the transaction price to eachseparateperformance obligation, among others.Topic 606 also
provides guidance on the recognition of costs related to obtaining customer contracts. Topic 606 is
effective for the Company's fiscal year ending December 31, 2019. The Company is currently
evaluating the impact that Topic 606 will have on its financial position and results of operation.

In January 2016,the FASB issued ASU 2016-01 ("ASU 2016-01") regarding ASC Topic 825-10,
Financial Instruments - Overall. The amendmentsaddresscertain aspectsof recognition, measurement,
presentation, and disclosure of fmancial instruments, and require equity securities to be measured at
fair value with changes in fair value recognized through net income.The amendmentsalso simplify
the impairment assessmentof equity investments without readily determinable fair values by requiring
a qualitative assessmentfor impairment quarterly at each reporting period. The amendments in ASU
2016-01 will be effective for the Company'sfiscal year beginning January 1,2018.An entity should
apply the amendments by means of a cumulative-effect adjustment to the balance sheet as of the
beginning of the fiscal year of adoption, with prospective adoption ofthe amendmentsrelated to equity
securities without readily determinable fair values existing asof the date of adoption.The Company
doesnot believe ASU 2016-01 will have a material impact on its consolidated financial statements.

In June2016,theFASB issuedASU 2016-13, Measurement of Credit Losseson Financial Instruments
("ASU 2016-13"), which changesthe recognition model for the impairment of financial instruments,
including accounts receivable, loans and held-to-maturity debt securities, among others.ASU 2016-
13 is required to be adopted using the modified retrospective method by January 1,2020,with early
adoption permitted. ASU 2016-13 will have applicability to our accountsreceivable portfolio. At this
time, we do not anticipate that the adoption of ASU 2016-13 will have a significant impact on our
Financial Statements and related disclosures; however, we are currently in the early stages of
evaluating the requirements and the period for which we will adopt the standard.
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GP BULLHOUND INC.

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED.DECEMBER 31,2018

In February 2016, the FASB issued ASU 2016-02, Leases (Topic 842) and issued subsequent
amendmentsto the initial guidance in September2017 within ASU2017-13(collectively, Topic 842).
Topic 842 requires companies to generally recognize on the balance sheet operating and financing
leaseliabilities and corresponding right-of-use assets.Topic 842is effective for the Company's fiscal
yearending December 31,2020. The Company iscurrently evaluating the impact that Topic 842 will
haveon its financial position andresults of operation.

- 11-



GP BULLHOUND, INC.
Schedule I

Computation of Net Capital for Brokers and Dealers Pursuant
to Rule 15c3-1 under the Security andExchange Act of 1934

December 31, 2018

Company equity $ 735,450
Add

Discretionary bonuses payable 1,888,275

Total available capital 2,623,725

Assets not allowedfor net rapitalpurposes:
Restricted certificate of deposit (65,437)
Accounts receivable (686,006)

Deposits and Prepaid Expenses (232,365)
Fixed assets (201,773)

Net Capital 1,438,144 A

Minimum net capitalequind:

Greater of 6-2/3% of aggregate indebtedness ($284,918)
or $5,000 284,918

Net capital in excess of requirement $ 1,153,226

Aggregate indebtedness (total liabilities) . $ 4,273,773 B

Ratio of aggregate indebtedness ($4,273,773)to net capital ($1,438,144) 2.97to 1
B A

Reconciliationofabovenet capitalto FOCUS Reportfiled-

Aggregate . Net Ratio
Indebtedness Capital AI/NC

Per submitted computation $ 4,273,773 $ 1,438,144 2.97to 1
Change in other investments

Changein haircut adjustment, net of rounding - -

Per statements as finalized $ 4,273,773 $ 1,438,144 2.97

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

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of GP Bullhound Inc

We have reviewed management'sstatements,included in the accompanying GP Bullhound Inc Exemption
Report, in which (1) GP Bullhound Inc identified the following provisions of 17 C.F.R.§15c3-3(k) under
which GP Bullhound Inc claimed an exemption from 17 C.F.R.§240.15c3-3: (2)(i)(exemption provisions)
and (2) GP Bullhound Inc stated that GP Bullhound Inc met the identified exemption provisions
throughout the most recent fiscal year without exception. GP Bullhound Inc's management is responsible

for compliancewith the exemptionprovisionsandits statements.

Our review was conducted in accordancewith the standardsof the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain
evidence about GP Bullhound Inc'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 expresssuch an opinion.

Based on our review, we are not aware of any material modifications that should bemade 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.

Engagement Partner Disclosure

The engagement partner on our audit for the year ended December 31, 2018 was John Cropper. Cropper
Accountancy Corporation has servedas the Company's auditor since 2008.

CROPPER ACCOUNTANCY CORPORATION

Walnut Creek, California
February 26, 2019
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Dear Sir/Modam,

GP Bullhound inc Exemption Report

GPBullhound inc (the "Company")is a registered broker-dealer subject to Rule 17a-5,
promulgated by the Securitiesand ExchangeCommission (17.C.F.R.§240.17a-5, "Reports to be
made by certain brokers and dealers").This Exemption Report was prepared as required by 17

C.F.R.§240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the
following:

The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following provisions of
17 C.F.R.§240.15c3-3(k)(2)(i).

The Company met the identified exemption provisions in §240.15c3-3(k)(2)(i) throughout the most
recent fiscal year ending December 31",2018, without exception.

1,Alec Dafferner, swear (or affirm), that to my best knowledge and belief, this Exemption Report is
true and correct.

Yours sincerely,

By: Alec Dafferner

Title: Partner

Date: January 8th 70 g

GP.Bullhound
GP Bullhound inc.,One Maritime Plaza, Suite 1620, SanFrancisco, CA 94111, USA Phone +1 415 9860191

www.gpbullhound.com

GP Bulhound inc.is a member of FINRA

Page 1 of 1
- 14 -
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GERT1FIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

Board of Directors and Shareholders
of GP Bullhound Inc

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC Series
600 Rules, we have performed the procedures enumerated below, which were agreed to by GP Bullhound
Inc and the Securities Investor Protection Corporation (SIPC) with respect to the accompanying General

Assessment Reconciliation (Form SIPC-7) of GP Bullhound Inc for the year endedDecember 31, 2018,
solely to assist you and SIPC in evaluating GP Bullhound Inc's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7).GP Bullhound Inc's management
is responsible for GPBullhound Inc's compliance with those requirements. This agreed-upon procedures

engagement was conducted in accordancewith attestation standards established by the Public Company
Accounting Oversight Board (United States). 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 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part III
for the year ended December 31, 2018 with the Total Revenue amount reported in Form SIPC-7 for
the year ended December 31,2018, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, noting no differences; and

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 anopinion on compliance with the applicable instructions of the Form SIPC-7. Accordingly,
we do not express such an opinion. Had we performed additional procedures, other matters might have
come to our attention that would havebeenreported to you.

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.

CROPPER ACCOUNTAN7YCORPORATION
Walnut Creek, California
February 26, 2019
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SECURITIES INVESTOR PROTECTION CORPORATION

SPC-7 P·°· 8°× 321352*0ash37ngto3nD.C.20090-2185 SIPC-7
(36-REV 12/18) General ASSGSSnlent Reconciliation . (36-REV 12/18).

For the (Iscal year ended 12/31/2018
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITl·l FISCAL YEAR ENDINGS

I. Name of Member, address.Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requiremont of SEC Rule 17a-5:

Note: If any of the information shownon the
mailinglabel requirescorrection,pleasee-mail

a .4 lies .mium=a.uv anycorrectionsto form@sipc.organdso
e7930 FINRA DEC indicateon the formfiled.
GPOUI.uiOUNDRE

cNanac ed1pelehonensulmbmerof personto

__ Jeannette Gaston (973)291-8591

2. A. General Assessment (item 2e from page 2) s14,577

8. Less payment madewith SIPC-6 filed (exclude interest) ( 6.839 )

07/02/2018
Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 7,738

E. Interest computed on late payment (see instruction E) for______daysat 20% per annum

F. Totai assessment balance and interest due (or overpayment carried forward) $ 7,738

G. PAYMENT: $ the box
Check malted to P.o.Box D Funds Wired Q ACH A
Total (must be sameas F above) $ 7 738

H. Overpayment carried forward $(

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

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct GP Bullhound inc.
and complete. """°"I

(Authorized Signature)

Dated the day of February , 20_12-. Partner
(Tale)

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 period of not less than 6 years, the latest 2 years in an easily accessible place.

m Dates:
Postmarked Received Reviewed

u.s
Calculations Documentation ForwardCopy

Exceptions:

Disposition of exceptions:
1
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DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT .

Amounts for the fiscal period
beginning 1/1/2018
and ending 12/31/2018

Eliminate cents
item No.
23. Total revenue(FOCUSLine12/Pari IIA Line9, Code 4030) $ 9,762,872

26.Additions:
(1) Total revenues fromthe securities business of subsidiaries (except foreign subsidiaries) and

predecessors not included above.

(2) Nel lossfromprincipaltransaclions in securities in trading accounts.

(3) Netlossfromprincipaltransactionsin commodities in trading accounts.

(4) Interestanddividend expensededucted in determining item2a.

(5) Net loss from management of orparticipation ín the underwriting ordistribution of securities.

(6) Expensesotherthanadvertising,printing,registrationfeesandlegalfeesdeductedindeterminingnel
proill frommanagemenlof or participation in underwriting or distribution of securities.

(7) Neliossfromsecurities in investment accounts.

Total additions

2c. Deductions:
(1) Revenuesfrom the distribution of shares of a registered open end investment companyor unit

investment trust,fromthe saleof variableannuities, fromthebusiness of insurance,frominvestment
advisory services rendered 10 registered investment companies or insurance company separate
accounts,andfromtransactions in security luturesproducts.

(2) Revenuesfromcommodity transactions.

(3) Commissions,floorbrokerageandclearancepaid to otherSIPCmembersin connectionwith
securitiestransaclions

(4) Reimbursementsfor postage in connection with proxy solicitation.

(5) Net gain from securities in investment accounts.

(6) 100%ol commissionsand markupsearned fromIransactiorisin (i) cerlificates el deposit and
(ii) Treasury bills, bankers acceptailces orcommercialpaper thatmaturenine months or less
fromissuancedate.

(?) Direciexpensesof printing advertismg and legal fees intuited in conneclion withotherrevenue
relatedto the securitiesbusiness (revenue defined by Section 18(9)(L) of the Act)

(8) Otherrevenuenot relatedeilher directlyor indirectlyto thesecuritiesbusiness.
(SeeInstruction C):

Bad Debt Expense 44,643
(Deductions in excessof $100,000 requiredocumentation)

(9) (i) Totalinterestanddividend expense(FOCUSUne22/PART llA Line13,
Code 4075 plus line 2b(4)above)butnot in excess
of total interesiand dividendincome. $

(ii) 40% of margininterestearnedon customers securities
accounts (40%ol FOCUSline 5, Code 3900). $

Enterthegreaterof line (i) or (ii)

Totaldeductions 44,643

2d. SIPC NetOperating Revenues $-RZiß,22

2e.General Assessmeni @ 0015 $ 14.577
(to page 1, line 2.A.)

2
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