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OATH OR AFFIRMATION

I, David Huynh , swear(or affirm) that, to the bestof
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Gilder GagnonHowe & Co.LLC , as
of December31 , 2019 , aretrue and correct. I further swear (or

affirm) that neither the company nor anypartner, proprietor, principal officer or director hasany proprietary interest in any account

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

AMANDACASEY

Notary Public - State of NewYork \ ature
No.01CA6200685

Qualified in Rensselaer County ChiefFinancialOfficer
My Commission Evne Cebruary9, 20& Title

Notary Public

This report**contains (check all applicable boxes):
(a) Facing Page.

2 (b) Statementof Financial Condition.

2 (c) Statement of Income (Loss).

2 (d) Statementof Changes in Financial Condition.

2 (e) Statementof Changes in Stockholders' Equity or Partners' or SoleProprietor's Capital,

C (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3,

(i) Information Relating to thePossessionor Control RequirementsUnder Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.

D (k) A Reconciliation betweenthe audited and unauditedStatements of Financial Condition with respectto methodsof
consolidation.

2 (1) An Oath or Affirmation.

2 (m) A copy ofthe SIPC SupplementalReport.

9 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous
audit,

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

To the Members of Gilder Gagnon Howe & Co.LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Gilder Gagnon Howe & Co.LLC
(the "Firm") as of December 31, 2019, and the related statement of income, changes in members' capital,
andcashflows for the year then ended,including the related notes (collectivelyreferred to asthe "financial
statements"). In our opinion, the financial statements present fairly, in all material respects, the financial

position of the Firm as of December 31, 2019, and the results of its operations and its cashflows for the
year then ended in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements are the responsibility of the Firm's management. Our responsibility is to
express an opinion on the Firm'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 Firm 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 of these financial statements 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 statements are free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assessthe 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 Computation of Net Capital under Rule 15c3-1 of the Securities and Exchange Commission and
Computation for Determination of Reserve Requirements and Information related to Possession or

Control Requirements Pursuant to Rule 15c3-3 of the Securities andExchange Commissionhave been
subjected to audit procedures performed in conjunction with the audit of the Firm's financial statements.
The supplemental information is the responsibility of the Firm's management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with Rule 17a-5 under the Securities Exchange Act of
1934. In our opinion, the Computation of Net Capital under Rule 15c3-1 of the Securities and Exchange
Commission and Computation for Determination of Reserve Requirements and Information related to
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Possession or Control Requirements Pursuant to Rule 15c3-3 of the Securities and Exchange Commission
are fairly stated, in all material respects, in relation to the financial statements as a whole.

New York, NY

February 28, 2020

We have served as the Firm's auditor since 1981.
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Gilder Gagnon Howe & Co. LLC 
Statement of Financial Condition 
December 31, 2019 

Assets 

Cash and restricted cash 
Receivable from clearing broker 

Securities owned, held at clearing broker, at market value 

Furniture, equipment and leasehold impro\ements, at cost, net of 

accumulated depreciation and amortization of $3,203,087 

Right of use asset 

Other assets 

Total assets 

Liabilities and Members' Capital 

Liabilities 

Accrued compensation 

Profit sharing plan 
Accounts payable and accrued expenses 

Lease liabilty 

Other liabilities 

Total liabilities 

Commitments and contingencies (Note 5) 

Members' capital 

Total liabilities and members' capital 

The accompanying notes are an integral part of the financial statements 
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$ 8,993,006 
10,596,473 

27,573,310 

8,654,850 

19,029,860 

2,386,087 

$ 77,233,586 

$ 6,423,439 

3,148,748 
1,997,702 

22,849,778 

567,222 

$ 34,986,889 

42,246,697 

$ 77,233,586 



Gilder Gagnon Howe & Co. LLC 
Notes to Financial Statements 
December 31, 2019 

1. Organization and Nature of Operations

Gilder Gagnon Howe & Co. LLC (the "Firm") is a New York limited liability corporation. The Firm is 
a broker-dealer and investment adviser registered with the Securities and Exchange Commission 
("SEC"). The Firm is also a member of the Financial Industry Regulatory Authority ("FINRA"). and 
the Securities Investor Protection Corporation ("SIPC"). 

The Firm manages investments for individual customers on a discretionary basis. It earns income 
from commissions charged to customers, and effects transactions in listed and unlisted securities 
and options. The Firm introduces all of its customer transactions, which are not reflected in these 
financial statements, to a clearing broker, which clears such transactions on a "fully disclosed" basis. 
Accordingly, substantially all of the Firm's credit exposures are concentrated with the clearing broker. 

The clearing broker has procedures to maintain collateral for the firm's introduced customer margin 
loans. Pursuant to the terms of the agreement with the clearing broker, the clearing broker may 
charge the Firm for uncollateralized and under-collateralized margin loans receivable, as the Firm is 
responsible for its clients to maintain margin in their respective customer's margin account to the 
satisfaction of the clearing broker. The clearing broker may also charge the Firm for losses that 
result from a counterparty's failure to fulfill its contractual obligations. As the right to charge the Firm 
has no maximum amount and applies to all trades executed through the clearing broker, the Firm 
believes there is no maximum amount assignable to this. At December 31, 2019, the Firm has 
recorded no liabilities with regard to the clearing broker's right. 

In addition, the Firm has the right to pursue collection or performance from customers or other 
counterparties who do not perform under their contractual obligations. 

2. Significant Accounting Policies

Dissolution of Subsidiaries 
The Firm's wholly-owned subsidiaries In Pursuit LLC, Cloverleaf LLC, Open Sky LLC and Onward 
and Upward LLC were dissolved in May 2019. The subsidiaries were single member limited liability 
companies in which Gilder Gagnon Howe & Co. LLC had a 100% interest. There was no activity 
during the year ending December 31, 2019. 

Cash and Restricted Cash 
The Firm primarily maintains its cash in one major financial institution, which can exceed federal 
insurance limits. The Firm maintains an irrevocable standby letter of credit in which a portion of the 
cash in the amount of $1,058,750 in a restricted cash account for the purposes of satisfying the lease 
deposit requirement. 

Receivable from Clearing Broker 

Receivable from clearing broker represents commissions earned from their customers and other 
income earned from the Firm's clearing broker. The Firm is subject to credit risk should the clearing 
broker be unable to pay the receivable from clearing broker balance reflected on the statement of 
financial condition; however, the Firm does not anticipate non-performance by this counterparty. The 
carrying value of the receivable from clearing broker approximates the fair value as the balance is 
short-term and interest bearing, and would also be classified as level two in the fair value hierarchy. 
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Gilder Gagnon Howe & Co. LLC 
Notes to Financial Statements 
December 31, 2019 

Furniture, Equipment and Leasehold Improvements 
Furniture and equipment are depreciated over their estimated useful lives using the straight-line 
method. Leasehold improvements are depreciated over the shorter of the term of the lease or the 
estimated life of the improvement using the straight-line method. 

Securities Owned 
The fair values of the Firm's securities owned approximate their carrying values due to their short­
term nature. All of the Firm's securities owned are investments in money market accounts and 
therefore are Level 1 under ASC 820. 

Distributions to Members 
The allocation of income to the Firm's members is based on the members' agreement. The Firm 
generally distributes income to the members every month in arrears. In January 2020, $14,447,061 
was paid to members. 

Income Taxes 

The Firm is a Limited Liability Company that is taxed as a partnership for federal income tax purposes 
and accordingly is not subject to federal or state corporate income taxes. However, the Firm is 
subject to the New York City Unincorporated Business Tax ("UBT"), which has a statutory tax rate of 
4%. The difference between the Firm's effective tax rate of approximately 0.7% and statutory rate 
of 4% is principally due to state apportionment factors. Other income taxes have not been provided, 
as the members are individually responsible for such taxes on their respective share of the Firm's 
net income. 

The Firm recognizes tax positions in the financial statements only when it is more likely than not that 
the position will be sustained on examination by the relevant taxing authority based on the technical 
merits of the position. A position that meets this standard is measured at the largest amount of 
benefit that will more likely than not be realized on settlement. A liability is established for differences 
between positions taken in a tax return and amounts recognized in the financial statements. As of 
December 31, 2019, the Firm has no uncertain tax positions. 

The Firm is subject to examination by the U.S. Internal Revenue Service (IRS) and other taxing 
authorities in jurisdictions where the Company has significant business operations such as New York 
City. The tax years under examination vary by jurisdiction. The last open tax year that the Firm is 
subject to examination is 2016. 

Commissions Income 
The Firm charges commissions on each transaction. The amount of the commission charged on 
each transaction depends on the size of the trade and the type of security. Securities transactions 
are recorded on trade-date at market value; commission revenues and expenses are recorded on 
trade-date. The firm believes that the performance obligation is satisfied on the trade date because 
that is when the underlying financial instrument is identified, the pricing is agreed upon and the risks 
and rewards of ownership have been transferred to/from the customer. 

Investment Advisor Income 
The Firm receives compensation for its investment advisor services. The compensation structure 
will vary depending on the type of account. Investment advisor income is a fee, based on a 
percentage of assets under management, charged on retirement accounts utilizing the previous 
month's ending balance. The Firm believes the performance obligation for providing advisory 
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Gilder Gagnon Howe & Co. LLC 
Notes to Financial Statements 
December 31, 2019 

services is satisfied over time because the customer is receiving and consuming the benefits as 
they are provided by the Firm. 

Interest Income 
Interest Income includes securities borrowings interest received from our clearing broker and is 
recorded when earned. 

Leases 
As of January 1, 2019, the Firm recognizes and measures its lease in accordance with FASB ASC 
842, Leases. The Firm is a lessee in a non-cancellable operating lease, for an office space. The 
Firm determines if an arrangement is a lease, or contains a lease, at inception of a contract and 
when the terms of an existing contract are changed. The Firm recognizes a lease liability and a right 
of use (ROU) asset as of January 1, 2019. The lease liability is initially and subsequently recognized 
based on the present value of its future lease payments. Variable payments are included in the future 
lease payments when those variable payments depend on an index or a rate. The discount rate is 
the implicit rate, if it is readily determinable. Otherwise, the Firm uses its incremental borrowing rate. 
The implicit rate of our lease is not readily determinable and accordingly, we use our incremental 
borrowing rate of based on the information available at the adoption date of the lease standard. The 
Firm's incremental borrowing rate for a lease is the rate of interest it would have to pay on a 
collateralized basis to borrow an amount equal to the lease payments under similar terms and in a 
similar economic environment. The incremental borrowing rate is determined based on the Firm's 
credit standing as of the date of adoption. The incremental borrowing rate for the lease is 4.18%. 
The ROU asset is subsequently measured throughout the lease term at the amount of the re­
measured lease liability (i.e., present value of the remaining lease payments), plus unamortized initial 
direct costs, plus (minus) any prepaid (accrued) lease payments, less the unamortized balance of 
lease incentives received, and any impairment recognized. Lease cost for lease payments is 
recognized on a straight-line basis over the lease term. 

The firm classified this lease as an operating lease. This lease generally contains renewal options 
for periods ranging from two to five years. Because the firm is not reasonably certain to exercise 
these renewal options, the optional periods are not included in determining the lease term, and 
associated payments under these renewal options are excluded from lease payments. The firm's 
remaining lease term as of December, 31 2019 is 12.8 years. The firm's lease does not include 
termination options for either party to the lease or restrictive financial or other covenants. Payments 
due under the lease contract include fixed payments. The firm's office space lease require it to make 
variable payments for the firm's proportionate share of the building's property taxes, insurance, and 
common area maintenance. These variable lease payments are not included in lease payments used 
to determine lease liability and are recognized as variable costs when incurred. 

Use of Estimates 

The preparation of financial statements in conformity with generally accepted accounting principles 
in the United States of America requires management to make estimates and assumptions that affect 
the reported amounts of assets and liabilities 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 results could differ from those estimates. 

Subsequent Events 

The Firm has evaluated and determined that no other events or transactions occurred after 
December 31, 2019 and through February 28, 2020 that would require recognition or disclosure in 
these financial statements. 
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Gilder Gagnon Howe & Co. LLC 
Notes to Financial Statements 
December 31, 2019 

Recent Accounting Developments 
As of January 1, 2019, the Firm adopted the Financial Accounting Standards Board ("FASB") issued 
ASC 842, Leases. Under ASC 842, fixed payments and "in substance" fixed payments are identified 
as payments that will determine the amount of the liability and corresponding asset recorded on the 
balance sheet. For transitioning to Topic 842, the package of practical expedients ASC 842-10-65-
1f has been elected. 

3. Furniture, Equipment and Leasehold Improvements

A summary of the components of furniture, equipment and leasehold improvements at December 31, 
2019 are as follows: 

Furniture 
Equipment 
Leasehold impro\ements 

Accumulated depreciation and amortization 

Furniture, equipment and leasehold impro\ements, at cost, 
net of accumulated depreciation and amortization 

The depreciation expense for December 31, 2019 totals $1,050,020. 

4. Defined Retirement & Contribution Benefit Plans

$ 1,253,342 
327,278 

10,277,317 

11,857,937 

(3,203,087) 

$ 8,654,850 

The Firm has a profit-sharing plan for all full-time eligible employees. The 2019 Firm contribution is 
an amount equal to 20% of the compensation earned by eligible employees during 2019, limited to 
a maximum of $56,000 per individual employee allowable under United States Treasury Department 
regulations. For the year ended December 31, 2019, the Firm incurred profit-sharing expenses of 
$2,044,059.48, which are included in employee compensation and benefits on the statement of 
income. 

5. Commitments and Contingencies

Lease Commitments 
Amounts reported in the balance sheet as of December 31, 2019 are as follows: 

Operating Leases: 

Operating Lease ROU Assets 
Operating Lease Liabilities 

$ 19,029,860 
22,849,778 

The Firm is obligated under a non-cancelable lease for office space as of December 31, 2019, which 
will expire on September 30, 2031. Additionally, the current lease contains an abatement period in 
which deferred rent was accounted for in 2016. Minimum future annual rental commitments under 
the non-cancelable operating lease are as follows: 
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Gilder Gagnon Howe & Co. LLC 
Notes to Financial Statements 
December 31, 2019 

Year Ending December 31 

2020 

2021 

2022 

2023 

2024 

2025 - Thereafter 
Total minimum future rental payments 

$ 1,950,686 

2,032,212 

2,196,618 

2,242,437 

2,289,173 

17,564,696 
$ 28,275,822 

The lease liability represents the present value of the minimum future rental payments: 

Total Undiscounted Lease Payments 

Less Imputed Interest 

Total Lease Liability 

Legal Matters 

$ 28,275,822 

(5,426,044) 

22,849,778 

During the normal course of business, the Firm, from time to time, may be involved in lawsuits, 
arbitrations, claims, and other legal or regulatory proceedings. The Firm does not believe that these 
matters will have a material adverse effect on the Firm's financial condition, net income or cash flows. 

6. Regulatory Requirements

The Firm is subject to the Securities and Exchange Commission's Uniform Net Capital Rule 
(SEC Rule 15c3-1), which requires the maintenance of minimum net capital, as defined. The Firm 
has elected to use the alternative method permitted by SEC Rule 15c3-1, under which the Firm's 
greatest minimum net capital requirement is $250,000. At December 31, 2019, the Firm had net 
capital, as defined, of approximately $15,149,716, which was $14,899,716 in excess of the minimum 
net capital requirement. Additionally, the Firm claims an exemption from 17 C.F.R. 240.15c3-3 under 
the following provisions of 17 C.F.R. 240. 15c3-3(k): (2)(ii). The firm met the identified exemption 
provision through the year ending December 31, 2019 without exception. 

7. Related Party Transactions

The Firm has a fees and compensation schedule in which certain types of trades or accounts may 
qualify for discounts. Employees and related accounts of family members receive discounts between 
50-100%. In 2019, $1,737,154 of Commissions and Investment advisor income was attributable to
related party transactions.
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