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OATH OR AFFIRMATION

i, uphnYoungblood _ , swear (or affirm) that, to the best of

my linowledge and eliefthe accompanying finanoial statement and supporting schedules pertaining to the firm of
GallatinCapital LLC 4 as

of June30 20 19 , are true and correct, I further swear (or affirm) thet
neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest in any account

classified soiety as that of a customer, except as follows:

Prin pal
Title

This report ** contains (check all applícable boxes)î
(a) Facin5 PaBe.
(b) Statement of Financial Conditione
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes inStockholders' Equity or Partners' or Sole Proprietors' Capitai,
(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) leformation Relating to the Possessionor Control Requirements Under Rule 15c3-3.
(i) A Reconciliation, including appropriate explanation ofthe Computation of Nei Capital Under Rule 15c3-1 and the

Computationfor Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.
(T (k) A Reconciliation betecen the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.
(m) A copyof the SIPCSupplementalReport.
(n) A report describing any material inadequacies found to existor found to have existed since the date ofthe previous audit.

**Forconditions of confidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).

Melissa go
NotaryPublic . of NewYork

No.01 025eo71
Quàllfiedin sensCounty

CommissioniExpiresFebruarySt.2020 .
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withumAoVISoRY TAX AUD1T

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of
Gallatin Capital LLC:

Opinion on the Financial Statemerit

Wezhave audited the accompanying statement of financlai condition of Gallatin Capital LLC (the "Company"),as of
Juhe 30,2019, and the related notes (dollectively referred to as the "financial statement"). In our opinion,thefinanclai
statementpresentsfairly, in all materialrespects, the financialposition of the Company as of June 30, 2019, in
conformity with accounting principles generally acceptedin the United States of America.

Basis for Opinion

This financial statemerd is the responsibility of the Company's management.Our responsibility is to expressan
opinion on this financial statementbased on our audit.We are a public accounting firm registered with the Public
Company AccountingOversight Board(United States) ("PCAOB")and are required to be independent with respect
to the Company in accordance withihe 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 plan and
perform the . audit to obtain reasonable assurance about whether the financial statement is free of material
misstatement,whetherdue to erroror fraud.Our audit included perfomiing procedures to assessthe risks of material
misstatemerit of the financial statement, whether due to error or fraud,and performing procedures that respond to
those risks. Such procedres included examining,on a test basis, evidence regarding the amounts and disclosures
in the financialstatement Our audit also Included evaluatingthe accounting principles used and significant estimates
madeby management,ás well aslevaluating.the.overall presentation of the financial statement We believe that our
auditprovidesa reasonable basis for our opinion.

We have served as the Company'sauditor since 2016.

NewYork,NewYork
August 28,2019

WithumSmith+Brown, Pc 1411 Broadway, 9th Floor.NewYork, New York10O18-34% T (2121751 9100 F (212|750 3262 withum.com

AN INDEPENDENT MEMBER OF RLB -THEGLODALADVISORY AND ACCOUNTING NETWORK



GALLATIN CAPITAL LLC
(A LIMITED UABILITY COMPANY)

STATEMENTOF FINANCIAL CONDITION

JUNE30,2019

ASSETS

ASSETS:
Cash S 1,724,495
Fees recelvable 4,607;438
Securitydeposit 125,791
Contract assets 117,988
Property and equipment,net of accumulated depreciation 5,126
Otherassets 92549

TOTAL ASSETS $ 6,590,387

µABILITIES AND MEMBERS' EQUITY

MABILITIES:

Accounts payable and accrued expenses S 97,671
Commissions payable 1,805,214
Contract liabilities 171,681
Deferred income tax liability 70;700
Security deposit payable 39,468

TOTAL UABILITIES 2,184,734

MEMBERS' EQUITY 4,405,653

TOTAL UABIUTIES AND MEMBERS' EQULTY $ 6,590,387

See Accompanying Notesto FinancialStatement



GALLATIN CAPITAL LLC
(A LIMITED LIABILITYCOMPANY)

NOTESTO FINANCIAL STATEMENT
JUNE 30,2019

NOTE 1 --ORGANizATION AND DESCRIPTION OF BUSINESS:

Gallatin Capital bLC (the "Company")wasformedas a limited liabilitycompanyin New York on December 4, 2002. The Company
laa registered broker-dealerunder the SecuritiesExchange Actof 1934 and lea member ofboth the Financial industry Regulatory
Authority, ine.4"FINRA")and the Securities investors Protectiori Corporation ("SIPC").

TheCompanyprimarilyearnssubscription fees from providing capital raising servicesto hedge funds.

NOTE 2-SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES:

Basis of Presentation
The financialstatementshaiebeenpreparedin accordancewith accounting principlesgenerally accepted in the UnitedStates of
America ("USGAAP").

Fees Receivable and AHowance for Doubtful Accounts
The Company carries its fees receivable at cost less an allowance for doubtful accounts.On a periodig basis, the Company
evaluates its accounts receivable and establishes an allowance for doubtful accounts based on history of past write-offs and
collections and currentcredit conditions.Noallowancefordoubtful accountswasrequired at June 30,2019.

Prooertvand Equioment
Property and equipment are recorded at cost.Depreciation is computed using the straight-tine method over the estimated useful
lives of therelated assets.

Expenditures for repairsand maintenance are charged to operations asincurred.Additions and improvements are capitaDzed in
accordancewith firmpolicies.

Revenue and ExnenseRecourition ,

Effective July1,2016, the Company adopted ASC Topic606,Revenuefrom Contracts with Customers ("ASC Toplo 606").ASC
Toplc 606 requires that an entity recognize revenue to depict the transfer of promised goods orservices to customers in an amount
that reflects the consideration to whichthe entity expectsto be entitled in exchange for those goods or services.The guidance
requires an entity to follow a five step modelto (a) identify the contract(s) with a customer.(b) identify the performanceobligations
inthecontract,(c)determinethetransactionprice,(d) allocate the transaction priceto the performance obligations in the contract,
and (e)recognize revenuewhen(or as)the entlty satistles a performance obligation, in determining the transaction price,an entlty
may include variable consideration only to the extent that it is probable that a significant reyersal in the amount of cumulative
revenue recognized would not occurwhen the uncertainty associated with the variable consideration is resolved.The Conipany
appliedthe modifiedretrospective methodof adoption which resultedin a cumulativeeffective adjusiment in the amount of
$235,941as of July 1, 2018.The new revenuerecognition guidance does not apply to revenueassociatedwith financial
Instruments,interest income and expense,leasing and Insurance contracts,

Significant Judgment
Signifloant judgment is required to determinewhetherperformanceobligations are satisfiedat a pointin timeorover timet how to
allocate transaction prices where multiple performanceobligations are Identified; when to recognize revenue based ort the
appropriatemeasureof the Company'sprogress underthe contract; arid whetherconstraintson variable consideration should be
applied due to uncertain future events.

Fee income

TheCompanyengagesin raisingcapitalforhedgefunds.Revenuesareeamedfromtwoaspectsof their contracts.Onemannerin
which fees can be samed la from the performance of ongoing advisory and consulting services.The other way the Company can
earn fees is uponthesuccessfulplacement of moneyina hedge fund, Revenue fromangolng advisoryservicesla recognized in
accordance with a reepective agreement, which may be over time as services are performed or at a point in time upon the
termination of a contract or upon the successof a contract.Certain paymentsfor ongoing advisoryand consulting servicesare
payable in accordance with the terms of their contract under nounal trade terms. Success fees are recognized arid payable on the
closingdate (thedate onwhichthe buyerpurchasesthe securitiesfromthe seller)for the portionthe Company is contracted to
earn in accordance with its agreements. The Company believes that the closing date is the appropriate point in time to recognize
successfeesforsuccessfee transactions,asthereareno significant actionswhichthe Company needs to take subsequent to this
date.

3



GALLATIN CAPITAL LLC
(A LIMITED .LIABILITY COMPANY)

NOTESTO FINANCIALSTATEMENT
QUNE 30,2019

NCTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POtJCIES (CONTINUED):

Revenue end Exoertee Recoanition (continuedi

Disaggregation ofRevenue
All of the Company'srevenues for the year ended June 30,2019, originated from advisory fees.

Receivables andContract Balances
Receivables arfsewhen the Company hasan unconditlanal right to receive payment under a contract with a customer and are
derecognized when the cash is received.The receivablebalances as of July 1,2018 and June 30, 2019 were $2,462,564 and
$4,607,438,respectively.

Contract assets arlse when the revenue associated with the contract is recognized prior to the Company'sunconditional right to
receive payment under a contract with a customer (i.e.,unbilled receivable) andare derecognized wheneither it becomes a
receivableor thecashlàreceived.Contract assetsarereported inthestatementof financialcondition.As ofJuly 1,2018 and June
30,2019, there were contract assetbalancesof $238,0e4 and $117,988,respectively.The Company appuedthe modified
retrospeclive method of adoption whleh resulted in acumulative effective adjustment of $235,941 and a contract assets balance of
$236,094 as of July 1,2018.This related to amountsthafcoukibe expensed under priorrevenuerecognitlan rules ASC 605 and
could no longer be considered expenses under ASC 605.
Contract liabilitiesarisewhen customers remit contractual cashpayments In advance of the Company satisfying its performance
obligallons under the contract and are derecognized when the revenue associated with the contract is recognized when the
performanceobHgallon la satisfied.As of July 1 2018 and June 30, 2019,there were $171,681 and $472,035, respectively, in
contractliabilities.The Company appHed the modified retrospective methodof adoption whichresultedin a cumulativeeffective
adjustment of $235,941 and a contract liablilties balance of $472,035 as of July 1,2018.This related to amounts that were
deemed eamed under priorrevenuerecognitionrulesASC 605 and could nolonger beconsidered eamed under ASC 608.

Irícome Taxes
The Company ls a limited liability companythathas elected to be taxed as a partnership.The taxable income orloss of the
Company is allocated to the rnembers.Accordingly, no provisionfor federal or state income taxes has been reflected in the
accompanying financial statements. The Company la subject to New York Cityunincorporated business tax and has paid estimated
quartetty taxes for the year ended June 30,2019.

The Company accounts for uncertainties in income taxes under the provleions of the Financial Accounting Standards Board
(FASB) Accounting Standards Codification (ASC) ("Topic")740-10-05, "Accountingfor Uncertainty in income Taxes."The Topic
clarifies the accounting for uncertalnty in income taxes recognized in an enterprise's financial statements.The Topic prescribes a
recognition threshold and measurement attitude for the Rnancialstatement recognition and measurement of as tax position taken
or expected to be taken In a tax retum.The Topic provides guidance on de-recognition, classifloatton,interestand penalties,
accounting in interini periods,disclosure and transition.At Jurie 30, 2010g the Company had deferred income tex liabilities of
$70,700relatedto theNewYodsCRyUnincorporatedBuslaessTax("UST").Thedeferredtaxliabilitylaprimarily relatedto bookto
tax differences with respect to accounts receivable and commissions payable.There wasno liability for uncertain tax positions at
June30,2019.

The Company's conclusions regarding uncertain tax positions maybe subject to review and adjustment at a later date based upon
ongoing analyses of tax laws, regulations and interpretations thereof as well as other factors.Generally,federal, state and local
authoritiesmayexaminethe Company'sincometax retums for three yearsfromthe date of tiltng.

Lise of Estimates
The preparation of financialstatements in conformity with US GAAP requiresmanagement to make estimates and assumptions
that alfect the reported ainountsof the assets and liabilities and 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 reslts could differ
fromthoseestimates.
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GALLATIN CAPITAL LLC
(A LIMITED LIABltlTY COMPANY)

NOTES TO FINANCIAL STATEMENT
JUNE30,2019

NOTE 2-SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED):

Recentivissued Accountlna Pronouncemente

in Janualy 2016, the FASB issued ASU 2016-02, Leases,requiring the recognition of leaseassetsand lease uabilities by lessees
for o tea es previouslyclassliied asoperating leasesunder previousU.S.GAAP; The leaseassetwould reflecta right-to-use

lease liabliity would reflect the present valueof the future lease payments.ASU 2016-02 la effectivefor fiscalyears
beginning after December15,2018 and a modified retrospective transition approach la required wherecompanieswillhave to
recognize and measureleases at the beginnlrig of the earliest period presented.The Company has performed a preliminary
assessment of ASU 2018-02 and has begun formulating an implementation plan.If the current lease (see Note 4) la renewed (or
anothersimilar lease initiated) when the ASU becomeseffective,the Company will generallybe able to categorize its lease
obligations under the Administrative Services Agreement as real estate leases(for office space).Recording real estate leases
under ASU 2016-021s expected to create a category of *dght-to-use" assets.onthe balance sheet of the Company to record the
valueof the leasedofficespace in anamountequalto the not present valueof future lease payments due, offsetby a liability
representing the total amounts due for the outrentvalue of future lease obligations.The Company has evaluated the impact the
standardswill have on the Company'sfinancialstatements and determined it will use the transition method.The financial impact to
thefkm WIDbesignifloahtasa resultof this change.

NOTE 3-NET CAPITAL REQUIREMENTSï

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule 15c3-1), which requires the
maintenanceof minimumnot capital,andrequiresthatthe ratio ofaggregate indebtedness to netcapital,bothasdefined,shaunot
exceed 15 to 1. Rula 15c3-1 also provides that equity capital may not be withdrawn or cash dividends paid if the resulting net
capital ratiowould exceed 10 to 1.At June 30,2019, the Company hadnot caplial of $1,403,801, which was$1,262,865 inexcess
ofits required nel capital of $140,936.The Company'sratio of aggregate indebtedriess to net capital was1.51to 1.

NOTE 4 - CONCENTRATION$ OF CREDIT RISK:

The company maintains principally all cash bafances in one financial1nstitution which, at times, may exceed the amount insured by
the Federal DepositInsuranceCorporatlan.The exposure to the Company is solely dependent upon dallybank balances and the
strength of the finanolai institution. The Company has not incurred any losses on this account. At June 30, 2019, the amount in
excessof insuredlimits was $1,474,495.

Revenue
During the year ended June 30, 2019, approxirnately é5%of the Company's revenue was frorn three customers,

Fees Receivgble

Asof June30,2019,approximately79% oftheCompany'sfeesreceivablebalancewasfromfourcustomers.

NOTE5 - PROPERTY AND EQUIPMENT:

Property andequipmentconsisted of the following asofJune30,2018:
Fumiture and fixtures S 151,034
Officeequipment 33,02a
Compdter software 8.390

192,452
Less: Accumulated depreclatlon 187,326

5 5,126

Depreciation expense for the yearended June30,2019 was$2,980.

The estimated useful life of fumltureand fixturee is 7 years and the estimated useful lives of office equipment and computer
software is 5 years.
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GALLATIN CAPfTAL LLC
(A LIMITED LIABILITY COMPANY)

NOTESTO FINANCIALSTATEMENT
JUNE 30,2019

NOTE.6 - COMMITMENTSr

Operating 1.ease
The.Company hasa lease for office space inNewYork City which expires on June 30,2023.The teaseis secured by a $124,783
fetter of oredit,held by the landleid, which is included in the security deposit on the statement of financial condition. At June 30,
2019, future minimum annual leasepayments are as follows:

Rent payments
2020 $ 499,133
2021 499,133
2022 499,133
2023 499,134
2024

$ 1,998.533

The Company has subleases for a portion of its space,in New York City, which expire onDecember31,2019.At June 30,2019,
future minimum annual lease payments were $70,936.

NOTE 7-INCOME TAXES:

No provision for federal and state income taxes has been recorded because the Company is alimited liabllity company and flies its
tax retumas a partnership.Accordingly, the members report their shareof the Company'sincome or loss on their income tax
retums.The taxexpense for the period was$78,629.

The Company recognized a deferred tax liability of $70,700 as of June30,2019, for theaggregate amount of timing differences
related to theUBT.The Company'seffective UBT rate for the period July 1,2018to June30,2019 differs from the statutory rate of
4% due to the treatment of feesreceivable,deferred revenue,prepaid expenses,deferred rent,accruedexpensesand accounts
payable.

NOTE 8 - MEMBERS' EQUITY:

Members'equity consists of 1,000 authorized Class A Units,1,000authorized Class B Units and 1,000 authorized Class C Units.

In accordance with the Company'soperating agreement, each Class A and Class B unit shall have the same rights, priorities and
preferencestexceptthat eachissuedandoutstanding Class AUnit entitlestheholder to fullvotingpower,the right to participate in
any meetings vote of Members,or to havenotice of suchmeetings.As of June 30, 2019, there were200 Class A Units and 0
Class B Units, issued and outstanding.

In .accordance with the Company's operating agreement each Class C Unit will not (i) have any right to participate in the
managementof theCompany;(11)anyvotingpower,to anydght to participateinanymeetingorvoteof Membersor to havenotice
of such meetings¶(lii) any allocations of Profit at Loss¶(lv) any distributions of cash, other than distributions in kind made pursuant
to the Company's operating agreement (in which case such diátribution wiube made as 10the Class C holder hard a Percentage
interest of 17%)1(v) subscribe to purchase anyequity Interests ofthe Companytor(vi)transferhisor herClass C Units or interest
of receiveany valuethereofupon a safeof outstanding Units of the Company or uponthe sale, dissolution or the liquidation of the
Company.As of June 30,2019, there were 41 Class C Units issued and outstanding.

NCTÉ9 -401K RETIREMENT Pl.AN

The Company maintainsa contributory 401(k) Plan (the'401(k) Plan').The 401(k) Plan is for the benefit of all eligible employees
whomaymake voluntary contribtlons to the40f(k) Planwhich cannotexceed $18,500 under age 50 and $24,500 overage 50 for
the year ended June 30, 2019. The Employermakescontributions equal to 3% of all eligible employees'total compensation.
Contributionsare subject to certain limitations. For the year ended June30,2019, the Company contributed $30,211 to the 401 (k)
Plan

NOTE 10 - SUBSEQÙENTEVENTS:

Subsequent eventshave been evaluated throughAugust 28,2019 which is the date these financial statements were issued.The
CAmpanymade distributions tò mornbers of $816,420 onJuly 1,2019,
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withum
ADviSoRY TAX AUDIT

REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYlNG
AGREED-UPON PROCEDURES

To the Members of
Gallatin CapitalLLC

We have performed the procedures included in Rule 17a-6(e)(4) underthe Securities Exchange Act of 1934 andin
the Securities.Investor ProtectionCori oration(SIPC) Series 600 Rules, which are enumerated below andWere
agreed to by Gallatin Capital LLC (Company)and the SlPC, solely to assist you and the SIPC in evaluating the
Company'scompliance with the applicable instructionsof the General Assessment ReconciHation (FormSIPC47)for
the year ended June 30,2019.Management of the Companyis responsible for its Form SIPC-7 and for its compliance
wiUi those requirements.This agreed-upon procedures engagement was conducted in accordance with the standards
of the Public ÒompanyAccounting Oversight Board (United States) and in accordance with attestation standards
established by the American institute of Certified Public Accountants.The suffielency of these procedures is solely
the responslt ility of those parties specified in thiè report.Consequently, we inake 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 FormSIPC-7 with respective cash disbursement records
entries noting no differences;

2. Compared the Total Revenue amounts reported ori the Annuai Audited Report Form X-17A-5 Part lil for
the year endedJune30, 2019,with the Total Revenue amountsreported in Form SIPC-7 for the year
ended June 30, 2019 noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and workingpapers
noting nodifferenöss;

4. Recalculated the arithmeticai accuracy of the calculations reflected in Form SIPC-7 and in the related
schedulesandwoi-kingpaperssupportingtheadjustmentsnotingnodifferences;and

5. Compared the amountof any overpaymentapplied to the current assessmentwith the FormSIPC-7 on
which itwas originally computed noting no differences.

We were not engaged to; and did not conduct an examination or a review, the objective of which would be the
expressionof art opinlon or conclusion, respectively, on the Company'scompliance with the applicable instructions
of the Form SiPC-7 for theyear ended June 30,2019, Accordinginwe donot express suchan opinion or conclusion.
Had we performed additional procedures, other matters might have come to our attention that would have been
reported to you

WithumSmith+Broen,Pc 1411Broadway,9th Roor.NewYork,NewYork10018-3496 T [212) 7519100 F [21217503262 withum.com

AN INDEPENDENT MEMBER OF HLB - THE GLo,NALADVISORY AND ACCOUNTING RETWORK
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ADVISORY ÏAX AUDIT

This report is intended solely for the information and useof the Company and the SIPO and is not intended to be,and
should nofbe usedeyanyoneotherthanthesespecified parties.

August 28,2019
NewYork, NewYork

WithumSmith+Brown,PC 1411 Broadway,9th Floor; NewYork,NewYork10018-349 T i212) 751 9100 F (21217503262 withum.com

AN INDEPENDENT MEMDER OF HLB-THE GLOBAL ADVISORY AND ACCOUNTING NETWORK



GALLATIN CAPJTAL,LLC
(A LIMITEDt.lABIMTYCOMPANY)

SCHEDULE OFSlPC ASSESSMENTAND PAYMENTS
FOR THE PÈRIOD ENDED JUNE 30,2019

TOTAL REVENUES $ 12 437,112

ADDITIONS

DEDUCTIONS (7,548)

SIPC NETOPERATING REVENUES 12,429,564

GENERAL ASSESSMENT ®.0025 18,644

Less: Payments made with Form SIPC 6 8 617

TOTAL ASSESSMENT BALANCE AND INTEREST DUE $ 10,027

See Independent Accountants'ReportonApplyingAgreedUponProceduresto
Entity's SIPCAssessmentReconciliations
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SECURlTIES1NVESTORPROTECTIONCORPORATION... P.O.Box92185 a2shi7nto3neD.O.20090-2185 Q.,
(SS-REVi2/18) Ger1eralAssessmentRecottellistloft (se.iiEV12/18

For the itsoalyear endedJune30,2019
(Readcarefunythe InstiendonsIn yourWorkingCopybeforecompletingthis Form)

TO BEFILED BY ALLSIPC MEMBERSWITH FISCAL YEARENDINGS .

t.NameofMember, address,Designated Exarnining Authority,1934 Act registrationno.and month in whloh fiscal yearendafor
purposetotthe auditrequirementof SEC Rtria t7a-5:

Note:if anyof theinformationshownonthe e a
JSEC# 8-85718 I mallinglabelrequirescorreotton,pleasee-maH

GALLATINCAP1TAL,LLC anycorrectionstoformestpo.organdso
444MADISONAVE,29THFLOOR IndloateonthetermMed. ...
NY,NY 10022 Nameandtelephonenumberof personto CEcontactrespectingthis form.

ElizabethAttanasio212-688-8700

R.A. General Assessment(Item 20 frompage 2) $18,644

B.Lesspaymentmadelth SIPO-6flied (exojudeinterest) ( E'
1.29-19andS-26-19

DatePaid
C.1.essprioroverpaymentapplied

D Assessmenttialancedueor (overpayment) 10,027

E interestcompidedonlatepayment(seeinstruodonE) for_days at20% perannum

F Totalassessmentbalanceandinterestdue(or overp,aymentcarriedforward) SE
G PAYMENT: the box

heckmallodto P.O.Box2 FundsWiredQ ACelD eg
Total.(mustbe sameas F above) SiO,

H.Overpaymentcarried forward 3(

3.Subsidiaries (8) andpredecessors(P) includedin this form(give nameand1934 Act registrationnumber):

The SIPO membersubmitting this forrn and the
personbyshom is executedrepresentthereby GAL INCA , LLC
thatall Informauoncontainedhereinis true,correct
andcomplete

omissignaturdi

DatedtheÊday olduly ,20 . ACCOU G MANAGER

Thip form and the assessmentpaymentis due60 days after the end of the fiscal year.Retain the Work1stgCopyof tlits form
for a period of not less than 6 years,the latest 2 years in an easilyaccessibleplace.

en Dates:
Postmarked Reoelved Revi?Wed

Calculations Documentation Forwardcopy
us

Exceptions:

N Dispositionof exceptions
1



DETERMINATIONOF "SIPC NETOPERATINGREVENUES"
ANDGENERALASSESSMENT

Amouritsfor the fiscal perled
beginning Juiv1 2018
andendina.runasa enin

Eliminate cents

2ta.ToNtalrevenes(FOCUSune12/PartilA Line9.Code4030) $12,437.112

2b.Additions:
(1) Totalrevenuesfromthe securitiesbusinessof subsidiaties(exceptforeignstibaldlarles)and

predecessorsnotincludedabove.

(2)Netlossfromprinc1paltransactionsin securitiesla tradingaccounis.

(3) Nettossfromprincipallransactionsin commoditiesin iradingaccounts.

(4) laterestanddividendexpensedeductedin delerminingitem20.

(5) liet lessfrommanagementoforparticipallonin theundomruingordistributionof securities.

(6) Expensesotherthanadvertising,printing,reglstrallonleesandlegallessdeductedindeterminingnot
profitfrommanagementofor participatloninunderwritingordistributionof securities.

(7)NellessfromsecurHiesla investmentacoounts.

Totaladditions

to.Deduellons:
(1) Reveauesfromthedistributionof sharesofa registeredopenendinvestmentcompanyorunit

investmenttrust,fromthesaleofvariableannulties,iromthebusinessof insuranoe,frominvestmeni
advisoryservicesrenderedto registeredinvasimentcompaniesorinsurancecompanyseparate
accounts,andfromtransactionsinsecurityfuturesproducts.

(2) Revenuesfromcommoditytransactions,

(3) Commissions,lloor brokerageandclearancepaidto other8190memberslaconnectionwith
securitiestransactions.

(4)Reimbursemealsforpostagein connectionwithproxysolicitation.

(5)Netgåintromsecuritiesinlavestmentaccounts.

(6) 100%ofcommissionspadmarkupsearnedfromtransactionsin (1)cert1Ncatesofdepositand
(11)TreasorybHls,bankersacceptancesorcommercialpaperthatmatureninemonthsor less
fromissuancedate.

(7) Okeetexpensesofprintingadvertisingandlegalfeesincurredinconnectionwithotherrevenue
relatedtothesecuritiesbusiness(revenuedefinedbySecllon16(9)(L)oftheAct).

(8)Otherrevenuenotrelatedeitherdirectlyorindkoctlytothesecuritiesbusiness.
(SeeInstructionC):

Expense Reimbursements 7,548
(Deduollonsinexcessof $100,g00requiredocumentation)

(9)(1)Totalinterestanddividendexpense(FOCUSUne22tPARTllAUne13,
Code40y5plusline2b(4)above)butnot inexcess
oftotalInterestanddividendincome. $

(ll)40%of marginlateresiearnedonoustomerssecurities
accounts(40% of FOCUS Nne5.Code3960). S

Enterthegreaterof line(I) or (ii)

Totaldeductions 7,648

2d.SIPCNetOperalingRevenues ,12,429,564
20.GeneralAssessment@ .0015 ,18,644

(topaget.line2.A.)
2


