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OATH OR AFFIRMATION

I, Athena Purdon , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Great American Advisors, Inc. , as

of I Gemher , 2019 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any propr etary interest in any account

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

KEl.l.YBULLER
* NOlmyPubic,Stateof0hio A"la 3 - A AJIMR-s

MyCommissionExplos10-14-2023 Signature

Treasurer
Title

No Public

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(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 Possession or Control Requirements Under Rule 15c3-3.

K (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.

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

(1) An Oath or 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 ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3h
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Report of Independent Registered Public Accounting Firm

To the Stockholder and the Board of Directors of Great American Advisors, Inc.

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of Great American Advisors,
Inc. (the Company) as of December 31, 2019, the related statements of operations, changes in
stockholder's equity, and cash flows for the year then ended, and the related notes (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 at December 31, 2019, and the results
of its operations and its cash flows for the year then ended in conformity with U.S. generally
accepted accounting principles.

Basis for Opinion
These financial statements are the responsibility of the Company's management. Our
responsibility is to express an opinion on the Company's financial statements based 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 inaccordance with the standards of the PCAOB.Those standards require &
that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. Our audit included
performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, 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 well as evaluating the overall presentation of the
financial statements.We believe that our audit provides a reasonable basis for our opinion.

Supplemental Information &
The accompanying information contained in Schedules I and il has been subjected to audit
proceduresperformed in conjunction with the audit of the Company's financial statements.Such
information is the responsibility of the Company's management. Our audit procedures included G
determining whether the information reconciles to the financial statements or the underlying
accounting and other records, as applicable,and performingproceduresto test the completeness
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and accuracy of the information. In forming our opinion on the information, we evaluated whether
such information, including its form and content, is presented in conformitywith Rule 17a-5 under

G the Securities Exchange Act of 1934. In our opinion, the information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

We haveserved as the Company'sauditorsince1994.
February 25, 2020



GREAT AMERICAN ADVISORS, INC.
Statement of Financial Condition

As of December 31,2019

ASSETS

Cash $ 813,790

Investments held under deferred compensation plan, at fair value (cost $648,007) 734,867

Deferred federal income tax asset, net 165,707

Management fee income receivable 93,526
Commission receivable from affiliate 90,722

Prepaid expenses and other assets 39,797

Total assets $ 1,938,409

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities:

Fees payable to solicitor firms $ 45,426
Commission payable 90,722

Accrued expenses and other liabilities to affiliate 213,707

Current federal income tax payable to affiliate 11,991

Deferred compensation plan liabilities 734,867

Total liabilities 1,096,713

Stockholder's Equity:

Common stock, $10par value 1,000
- 750 shares authorized

- 100 shares issued and outstanding

Additional paid-in capital 4,180,285
Retained deficit (3,339,589)

Total stockholder's equity 841,696

Total liabilities and stockholder's equity $ 1,938,409

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



GREAT AMERICAN ADVISORS, INC.
Statement of Operations

Year Ended December 31,2019

REVENUES

Commission income $ 7,278,488

Management fee income 367,389
Interest and dividend income 28,825

Net realized gains on investment securities 122,648
Total revenues 7,797,350

EXPENSES

Commissionexpense 7,278,488
Feespaid to solicitor firms 170,849

Salary and benefits expense 444,736

Deferred compensation expense - net realized gains, interest and dividend income 41,419

Deferred compensation expense - net change in fair value of investment securities 108,896

General and administrative expenses 313,789

Total expenses 8,358,177

Loss before income tax benefit (560,827)

Income tax benefit (expense):
Current 141,955

Deferred (27,022)

Total income tax benefit 114,933

Net loss $ (445,894)

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



GREAT AMERICAN ADVISORS, INC.
Statement of Changes in Stockholder's Equity

Year Ended December 31,2019

COMMON STOCK

Balance at beginning and end of year $ 1,000

ADDITIONAL PAID-IN CAPITAL

Balance at beginning of year $ 3,680,285

Capital contribution from parent company 500,000

Balance at the end of year $ 4,180,285

RETAINED DEFICIT

Balance at beginning of year $ (2,893,695)
Net loss (445,894)

Balance at end of year $ (3,339,589)

TOTAL STOCKHOLDER'S EQUITY, AT END OF YEAR $ 841,696

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



GREAT AMERICAN ADVISORS, INC.
Statement of Cash Flows

Year Ended December 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES

Net loss $(445,894)
Adjustments to reconcile net loss to net cash used in operating activities:

Net realized gains on investment securities (122,648)

Change in deferred compensation plan liabilities 150,315
Deferred compensation distributions (175,272)
Deferred income tax benefit 27,022

Changes in operating assets and liabilities:
Management fee income receivable (19,770)

Commission receivable from affiliate (72,527)

Prepaid expenses and other assets (18,836)
Fees payable to solicitor firms 8,104
Commission payable 72,527
Accrued expenses and other liabilities to affiliate 9,193

% Current federal income tax payable to affiliate 2,976

Net cash used in operating activities (584,810)

CASH FLOWS FROM INVESTING ACTIVITIES

Sales of investments 190,182

Purchases of investments (42,577)

Net cash provided by investing activities 147,605

CASH FLOWS FROM FINANCING ACTIVITIES

Capital contribution from parent company 500,000

Net cash provided by financing activities 500,000

NET INCREASE IN CASH 62,795

Cash at beginning of year 750,995

Cashat end of year $ 813,790

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



GREAT AMERICAN ADVISORS, INC. .
Notes to the Financial Statements

As of and for the Year Ended December 31, 2019

A. Description of Company

Great American Advisors, Inc. ("GAA" or the "Company"), an Ohio corporation, was formed on
December 10, 1993, as a wholly-owned subsidiary of Great American Financial Resources, Inc.
("GAFRI"), which is wholly owned by American Financial Group, Inc. ("AFG").

GAA was initially capitalized in March 1994. The Company registered with the U.S. Securities and
Exchange Commission ("SEC") as a broker/dealer and was admitted to the Financial Industry Regulatory
Authority ("FINRA") in July 1994. GAA became a member of the Securities Investor Protection

Corporation ("SIPC") in 1995.GAA engaged Pershing LLC to serve as its clearing broker/dealer on a fully
disclosed basis from December 1995 through August 2010. GAA exited retail brokerage operations in
August 2010.

The Company serves as Principal Underwriter and Distributor for the registered annuity contracts issued
by GAFRI's wholly-owned insurance subsidiaries, Annuity Investors Life Insurance Company ("AILIC")
and Great American Life Insurance Company ("GALIC"). The Company is also registered as an
investment advisor in Ohio and several other states serving institutional clients, such as employers that

offer defined contribution retirement plans to their employees. The Company's management reviews all
financial performance on an aggregate level and therefore reports all financial activity under one operating §
segment.

B. Significant Accounting Policies

Short-term investments with original maturities of three months or less when purchased are considered to

be cash equivalents for purposes of the financial statements.

The Company has an intercompany tax allocation agreement with AFG. Pursuant to the agreement, the

Company's tax expense or benefit is determined based upon its inclusion in the consolidated tax return of
AFG and its includable subsidiaries. Estimated payments are made or received quarterly during the year.
Following year-end, additional settlements are made on the original due date of the return and, when
extended, at the time the return is filed. The method of allocation among the companies under the
agreement is based upon separate return calculations with current credit for losses to the extent the losses
provide a benefit in the consolidated return.

Deferred income taxes are calculated using the liability method. Under this method, deferred income tax

assets and liabilities are determined based on differences between financial reporting and tax bases and are

measured using enacted tax rates. A valuation allowance is established to reduce total deferred tax assets
to an amount that will more likely than not be realized. No valuation allowance was deemed necessary as a
result of the intercompany tax allocation agreement.

The Company recognizes the tax benefits of uncertain tax positions only when the position is more likely
than not to be sustained under examination by the appropriate taxing authority. Interest and penalties, if
any, on the Company's reserve for uncertain tax positions are recognized as a component of tax expense on
the Statement of Operations. The Company has reviewed its tax positions taken on federal income tax

returns for all open tax years (tax years ended December 31, 2013 through 2019) and has determined that

no provisions for uncertain tax positions is required in the Company's financial statements.



GREAT AMERICAN ADVISORS, INC.
Notes to the Financial Statements - Continued

As of and for the Year Ended December 31,2019

B. Significant Accounting Policies - Continued

The Company sponsored a deferred compensation plan for certain past registered representatives. The
Company purchased mutual funds and money market funds as directed by the plan participants to fund its
related obligations. Such securities are held in a custodial account for the participants and are recorded in
the Statement of Financial Condition at fair value. These securities are the property of the Company;
however, the investment risk related to these securities is borne by the participants. Changes in the
Company's associated liability include distributions to participants, interest income, realized gains or
losses and changes in fair value. Realized gains or losses on securities are determined on a specific
identification basis.

Management has evaluated the impact of subsequent events on the Company through the date the financial
statements were issued and has determined that there were no subsequent events requiring recognition or
disclosure in the financial statements.

The preparation of the financial statements in conformity with U.S. generally accepted accounting

principles ("GAAP") requires management to make estimates and assumptions that affect the amounts

reported in the financial statements and accompanying notes. Changes in circumstances could cause actual
results to differ materially from those estimates.

Commission income and commission expense are recorded on a trade-date basis as variable annuity

product transactions occur. The performance obligation is satisfied on the trade date because this is when
the underlying financial instrument or purchaser is identified, the pricing is agreed upon and the risks and
rewards of ownership have been transferred to/from the customer.

Management fee income is received quarterly but is recognized as earned on a pro rata basis over the term
of the contract. The performance obligation for providing the services is satisfied over time because the

customer is receiving and consuming the benefits as they are provided by the Company. Fee arrangements

are based on a percentage applied to the customer's assets under management. Fees are received quarterly
and are recognized as revenue at that time as they relate specifically to the services provided in that period
which are distinct from the services provided in other periods. Fees paid to solicitor firms are paid
quarterly and are recognized as incurred on a pro rata basis over the term of the contract.

The Company has a Funding and Expense Administration Agreement with GAFRI pertaining to its salary,
benefit and other expenses. Pursuant to the agreement, expenses are paid by GAFRI and reimbursed by
the Company.



GREAT AMERICAN ADVISORS, INC.
Notes to the Financial Statements - Continued

As of and for the Year Ended December 31, 2019

C. Net Capital Requirements

The Company is subject to SEC Uniform Net Capital Rule 15c3-1, which includes minimum net capital
requirements, limits on aggregate indebtedness, and limits on the amount of debt a broker/dealer may have
as a percentage of its total capital.

Currently, the minimum net capital required is 6 2/3% of aggregate indebtedness or $100,000, whichever
is greater. A broker/dealer must not allow its aggregate indebtedness to exceed 1,500% of its net capital.
At December 31, 2019, the Company had defined net capital of $344,955 which was $244,955 in excess
of its required minimum net capital of $100,000. The Company's ratio of aggregate indebtedness to net

capital was 318%.

D. Transactions with Affiliates and Other Related Parties

The Company serves as the sole underwriter for variable-indexed annuities sold by GALIC and variable
annuity contracts sold by AILIC. Commissions received in 2019 from GALIC and AILIC for their sales
were $4,352,379 and $2,926,109,respectively. The Company paid 100% of AILIC commissions and 94%
of GALIC commissions to other broker/dealers as commissions. The remaining 6% of GALIC
commissions were paid to registered representatives of GAA.

Pursuant to the Funding and Expense Administration Agreement, the Company was allocated $616,833
and these charges are included in Salary and benefits expense and General and administrative expenses.

GAFRI has committed to continue to fund normal business operations of the Company to the extent

necessary for the Company to continue as a going concern and to remain in compliance with regulatory
capital requirements.

E. Income Taxes

For its calculation of income taxes, the Company uses the statutory rate of 21%. The Company's effective
tax rate is 20.5%. The net tax refund received from AFG amounted to $144,931 in 2019. The current tax
payable of $11,991 is due to AFG as of December 31, 2019 and represents tax refunds received in 2019 in
excess of the actual current tax benefit.

GAA's 2013-2019 tax years remain subject to examination by the Internal Revenue Service.

Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for income tax purposes. For
financial reporting purposes, net deferred tax assets are reflected without reduction for a valuation
allowance. The deferred tax asset of $165,707 at December 31, 2019 relates principally to deferred
compensation.



GREAT AMERICAN ADVISORS, INC.
Notes to the Financial Statements - Continued

As of and for the Year Ended December 31,2019

F. Employee Benefit Plans

The Company participates with affiliates in a defined contribution 401(k) plan that covers substantially all
of its full-time employees. The plan includes employee contributions and matching contributions by the
Company subject to certain limitations. In addition, the Company may contribute additional amounts to
the plans at its discretion. The aggregate contributions to the plan for the year ended December 31, 2019
were $22,925 and are included in Salary and benefits expense.

G. Contingencies

The Company is involved in litigation from time to time, generally arising in the ordinary course of
business. The outcome of such legal actions is inherently uncertain. None of these matters are expected to

have a material adverse effect on the Company's results of operations or financial condition.

H. Fair Value Measurements

Accounting standards define fair value as the price that would be received to sell an asset or paid to
transfer a liability (an exit price) in an orderly transaction between market participants on the measurement
date. The standards establish a hierarchy of valuation techniques based on whether the assumptions that

market participants would use in pricing the asset or liability ("inputs") are observable or unobservable.
Observable inputs reflect market data obtained from independent sources, while unobservable inputs
reflect the Company's assumptions about the assumptions market participants would use in pricing the

asset or liability. The Company did not have any nonrecurring fair value measurements of nonfinancial
assetsand liabilities in 2019.

Accounting standards for measuring fair value are based on inputs used in estimating fair value. The three

levels of the hierarchy are as follows:

Level 1 - Quoted prices for identical assetsor liabilities in active markets (markets in which transactions
occur with sufficient frequency and volume to provide pricing information on an ongoing basis).

Level 2 - Quoted prices for similar instruments in active markets; quoted prices for identical or similar
assets or liabilities in inactive markets (markets in which there are few transactions, the prices are not

current, price quotations vary substantially over time or among market makers, or in which little
information is released publicly); and valuations based on other significant inputs that are observable in
active markets.

Level 3 - Valuations derived from valuation techniques generally consistent with those used to estimate
fair values of Level 2 financial instruments in which one or more significant inputs are unobservable or
when the market for a security exhibits significantly less liquidity relative to markets supporting Level 2
fair value measurements. The unobservable inputs may include management's own assumptions about the

assumptions market participants would use based on the best information available at the valuation date.



GREAT AMERICAN ADVISORS, INC.
Notes to the Financial Statements - Continued

As of and for the Year Ended December 31,2019

H. Fair Value Measurements - Continued

The Company's financial instruments consist exclusively of institutional mutual funds held in the deferred

compensation plan for which quoted market prices in active markets are available. Accordingly, these

investments are classified as Level 1. With the exception of the Company's investments held under the
deferred compensation plan, the Company did not have any assets or liabilities measured at fair value on a
recurring or nonrecurring basis as of December 31, 2019.

I. Accounting Pronouncements

In June 2016, the Financial Accounting Standards Board issued Accounting Standards Update 2016-13,
Financial Instruments-Credit Losses: Measurement of Credit Losses on Financial Instruments, which
provides a new loss model for determining credit-related impairments for financial instruments measured
at amortized cost and requires an entity to estimate the credit losses expected over the life of an exposure.
The Company will adopt this guidance effective January 1, 2020. The new guidance is not expected to
have a material impact on GAA's results of operations or financial condition.
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GREAT AMERICAN ADVISORS, INC.
SCHEDULE I - COMPUTATION OF NET CAPITAL

PURSUANT TO RULE 15c3-1 OF THE SECURITIES EXCHANGE ACT OF 1934

As of December 31,2019

NET CAPITAL

Total stockholder's equity $ 841,696
Less non-allowable assets:

Deferredfederalincome tax asset,net (165,707)
Management fee income receivable (93,526)

Commission receivable from affiliate (90,722)

Prepaid expenses and other assets (39,797)

Haircuts on securities held (106,989)

Net capital $ 344,955

AGGREGATE INDEBTEDNESS

Deferred compensation plan liabilities, fees payable to solicitor firms,

commission payable, accrued expenses and other liabilities to affiliate $ 1,084,722
Current federal income tax payable to affiliate 11,991

Total aggregate indebtedness $ 1,096,713

REQUIRED NET CAPITAL

Required net capital (6 2/3% of aggregate indebtedness

or $100,000; whichever is greater) $ 100,000

EXCESS NET CAPITAL

Net capital $ 344,955

Required net capital 100,000
Excess net capital * $ 244,955

RATIO OF AGGREGATE INDEBTEDNESS TO CAPITAL

Aggregate indebtedness $ 1,096,713
Net capital $ 344,955
Ratio 318%

* There are no material differences between the preceding computation and

the computation included in the most recent unaudited Part II of IIA
of Form X-17a-5 as of December 31, 2019

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

12



GREAT AMERICAN ADVISORS, INC.
SCHEDULE II - STATEMENT REGARDING RULE 15c3-3

December 31,2019

The Company maintains a special account for the exclusive benefit of customers, carries no customer

accounts and promptly transmits all customer funds and securities to its clearing brokers. Accordingly, the

Company is exempt from the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities
Exchange Act of 1934.Therefore, the following reports are not presented:

A) Computation or Determination of Reserve Requirement under Rule 15c3-3

B) Information relating to the Possession or Control Requirements under Rule 15c3-3
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Report of Independent Registered Public Accounting Firm "

The Board of Directors and Management of Great American Advisors, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) GreatAmerican Advisors, Inc. (the Company) identified the following provisions of 17 C.F.R.
§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R. §240.15c3-3 (k)(2)(i) (the
"exemption provisions") and (2) the Company stated that it met the identified exemption provisions in
17 C.F.R.§240.15c3-3 (k) throughout the most recent fiscal year ended December 31, 2019 without
exception. 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 15c3-3 under the Securities ExchangeAct of
1934.

This report is intended solely for the information and use of the Board of Directors, management, the
SEC, FINRA, other regulatory agencies that rely on Rule 17a-5 under the Securities Exchange Act of
1934 in their regulation of registered brokers and dealers, and other recipients specified by Rule 17a-
5(d)(6) and is not intended to be and should not be used by anyone other than these specified parties.

February 25, 2020

A memberfirm of Ernst& Young Global Limited
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The Exemption Report

February 25,2020

GreatAmerican Advisors, Inc. (the "Company")is a registeredbroker-dealer subject to Rule 17a-5

promulgated by the Securitiesand Exchange Commission (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:

(1) The Company claims an exemption from 17 C.F.R.240.15c3-3(k)under Rule 15c3-3,
paragraph(k)(2)(i) "the exemption provisions",and

(2) The Company met the exemption provisions throughout the most recent fiscal year January
1,2019 to December 31,2019 without exception.

Peter Nerone,President and Chief Compliance Officer
Great American Advisors, Inc.

Signature: e - Date: o 2- 25 2..o 2.o

Athena Purdon,Treasurer
Great American Advisors, Inc.

Signature: i .: Date: O
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on Applying Agreed-Upon Procedures

To the Board of Directors and Management of Great American Advisors, Inc.

We have performed the procedures enumerated below, which were agreed to by the Board of
Directors, management of Great American Advisors, Inc. (the Company), and the Securities
investor Protection Corporation (SIPC), as set forth in the Series 600 Rules of SIPC, solely to assist
the specified parties in evaluating the Company's schedule of assessments and payments is in
accordancewith theapplicableinstructionsof theGeneralAssessmentReconciliation(FormSIPC-
7) for the fiscal year ended December 31, 2019. The Company's management is responsible for the
Company's compliance with those requirements. The sufficie'ncy 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 enumerated 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 assessment payments made in accordance with the General Assessment
Payment Form (Form SIPC-6) and applied to the General Assessment calculation on Form
SIPC-7 with respective cash disbursement record entries including the general ledger and
bank statements.

No findings were found as a result of applying the procedure.

2. Compared the amounts reported in the audited financial statements required by SEC Rule
17a-5 with the amounts reported in Form SIPC-7 for the fiscal year ended December 31,
2019.

No findings were found as a result of applying the procedure.

3. Compared anyadjustments reported in FormSIPC-7 with supportingschedules and working
papers supporting the adjustments.

No findings were found as a result of applying the procedure.

4. Recalculated the arithmetical accuracy of the calculations reflected -in Form SIPC-7 and in
the schedules and working papers supporting the adjustments.

No findings were found as a result of applying the procedure.

1

A memberfirm of Emst & Young.Global Limited
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5. Compared the amount of any overpayment applied with the Form SIPC-7 onwhich it was
computed.

No findings were found as a result of applying the procedure.

This agreed-upon procedures engagement was conducted in accordance with the interim
attestation standards of the Public Company Accounting Oversight Board (United States) and the
attestation standards established by the American Institute of Oertified Public Accountants. We
were not engaged to and did not conduct an examination or a review, the objective of which would
be the expression of an opinion or conclusion, respectively, on whether Great American Advisors,
Inc.'s schedule of assessments and payments is in accordance with the applicable instructions of
the General Assessment Reconciliation (Form SIPC-7) for the fiscal year ended December 31,
2019. 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.

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.

February 25, 2020

A member firm of Ernst & Young Global Limited
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