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A.REGISTRANTIDENTIFICATION

NAME OF FIRM: G.distributors, LLC

TYPEOF REGISTRANT(check all applicable boxes):
E Broker-dealer O Security-based swap dealer O Major security-based swap participant

O Check here if respondent isalso an OTCderivatives dealer
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PERSONTO CONTACTWITH REGARDTO THIS FILING

Maximilian Caldwell (914) 921-5304 mealdwell@gabelli.com

(Name) (Area Code - Telephone Number) (Email Address)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENTPUBLICACCOUNTANT whose reports are contained in this filing*

Deloitte & Touche LLP

(Name-if individual, state last,first, and middle name)

695 E.Main St. Stamford CT 06901

(Address) (City) (State) (Zip Code)

10/10/2003 PCAoBIDNo.34
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OATH OR AFFIRMATION

I, Maximilian Caldwell , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of G.distributors, LLC , as of
December 31, , 2021, is true and correct. I further swear (or affirm) that neither the company nor any

partner, officer,director, or equivalent person, asthe casemay be,has any proprietary interest in any account classified solely
as that of a customer.

Signature

Title: Treasurer/Financial & operations Principal

Notary Public
PETERD.GOLDSTEIN

This filing** contains (check all applicable boxes): NotaryPublic,State of NewYork
E (a) Statement of financial condition. No.02GO4771798
E (b) Notes to statement of financial condition. Qualified in NewYorkCounty '2- .3-
O (c) Statement of income. CommiSsion ExpiresApril 22,20.
D (d) Statement of cash flows.
O (e)Statement of changes in member's capital.
D (f) Statement of changes in liabilities subordinated to claims of creditors.
D (g) Notes to financial statements.
D (h) Computation of net capital under 17 CFR240.15c3-1.
D (i) Computation of tangible net worth under 17 CFR240.18a-2.

O (j) Computation for determination of customer reserverequirements pursuant to ExhibitA to 17 CFR240.15c3-3.
D (k) Computation for determination of security-based swapreserve requirements pursuant to Exhibit B to 17 CFR 240.15c3-3 or

Exhibit A to 17 CFR 240.18a-4,as applicable.

(I) Computation for Determination of PAB Requirements under Exhibit A to §240.15c3-3.
(m) Information relating to possession or control requirements for customers under 17 CFR240.15c3-3.
(n) Information relating to possession or control requirements for security-based swapcustomers under 17 CFR

240.15c3-3(p)(2) or 17 CFR240.18a-4, as applicable.
(o) Reconciliations, including appropriate explanations, of the FOCUSReport with computation of net capital or tangible net
worth under 17 CFR240.15c3-1, 17 CFR240.18a-1, or 17 CFR 240.18a-2, asapplicable, and the reserve requirements under 17

CFR240.15c3-3or 17 CFR240.18a-4,asapplicable, if material differences exist, or a statement that no material differences
exist.

(p) Summary of financial data for subsidiariesnot consolidated in the statement of financial condition.
(q) Oath or affirmation in accordance with 17 CFR240.17a-5.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR240.18a-7, asapplicable.
(s) Exemption report in accordance with 17 CFR240.17a-5.

(t) Independent public accountant's report basedon an examination of the statement of financial condition.

D (u) Independent public accountant's report based on an examination of the financial statements under 17CFR 240.17a-5.
(v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR240.18a-7, as applicable.

(w) Independent public accountant's report based on a review of the exemption report under 17 CFR240.17a-5.
(x) Supplementai reports on applying agreed-upon procedures, in accordance with 17 CFR240.15c3-1e or 17 CFR240.17a-12,

asapplicable.
D (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or

a statement that no material inadequacies exist, under 17 CFR240.17a-12(k).
D (z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR240.17a-S(e)(3) or 17 CFR240.18a-7(d)(2), as

applicable.
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D I E Deloitte & Touche LLPe OI e 695 East Main streetStamford, CT 06901-2150
USA

Tel:+1 203 708 4000
Fax:+1 203 705 5455
www.deloitte.com

REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

To the Member of G.distributors, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of G.distributors, LLC(the
"Company") as of December 31,2021, and the related notes (collectively referred to as the "financial
statement"). In our opinion, the financial statement presents fairly, in all material respects, the

financial position of the Company asof December 31, 2021, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

The financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinion on this financial statement 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 in accordance with the standards of the PCAOB. Those standards require

that we planandperform the audit to obtain reasonableassuranceabout whether the financial
statement is free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assessthe risks of material misstatement of the

financial statement, 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 statement. Our audit also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the overall presentation

of thefinancialstatement.Webelievethatourauditof thefinancialstatementprovidesareasonable
basis for our opinion.

February 24, 2022

We have served as the Company's auditor since 2011.



G.distributors, LLC
(A Wholly-owned Subsidiaryof Distributors Holdings, Inc.)

Statement of Financial Condition

December 31,2021

Assets

Cash equivalents $ 5,562,214

Distribution feesreceivable 1,963,541

Deferred tax assetandincome taxes receivable 499,553

Deferred salescommissions 447,950

Goodwill 213,000

Receivablesfrom affiliates 32,047

Fixed assets,net of accumulated depreciation of $1,054 992
Other assets 150,969

Total assets $ 8,870,266.

Liabilities and member's capital

Distribution costspayable $ 2,090,476

Compensation payable 742,283

Income taxes payable (including payable to GAMCO Investors, Inc.of $32,370) 32,370

Payable to affiliate 662,109

Accrued expensesand other liabilities 162,305

Total liabilities 3,689,543

Member's capital:

Additional paid-in capital 7,491,380

Accumulated deficit (2,310,657)

Total member's capital 5,180,723

Total liabilities and member's capital $ 8,870,266

Seenotesto statementoff inancial condition.
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G.distributors, LLC
(A Wholly-owned Subsidiaryof Distributors Holdings, Inc.)

Notes to Statement of Financial Condition

December 31,2021

Organization and Business Description

G.distributors,LLC (the "Company"or the "Distributor") is a wholly-owned subsidiary of Distributors Holdings, Inc.
(the "Parent" or "DHI"), which is a wholly-owned subsidiary of GAMCO Asset Management Inc.("GAMCO Asset"),
which is a wholly-owned subsidiary of GAMCO Investors, Inc.("GBL").The Company is a broker-dealer registered
with the Securities and Exchange Commission (the "SEC") and is regulated by the Financial Industry Regulatory
Authority ("FINRA").

The Company's revenues are derived primarily from the distribution of Gabelli, GAMCO, TETON, Keeley, and
Comstock open-end funds (the "Funds") advised by either Gabelli Funds,LLC ("Gabelli Funds"),Keeley-Teton

Advisors, Inc. ("Keeley-Teton"), or Teton Advisors, Inc. ("Teton") and actively managed semi-transparent ETFs.
Gabelli Funds is a subsidiary of GBL, Teton is majority-owned by GGCPHoldings LLC, which is also the majority
shareholderof GBL,and Keeley-Teton is a wholly-owned subsidiary of Teton. The Company's principal market is in
the United States("U.S.").

1.Significant Accounting Policies

Basis ofPresentation

The Statement of Financial Condition has been prepared in accordance with U.S. generally accepted accounting
principles ("GAAP") for annual financial information. In the opinion of management, all adjustments considered
necessaryfor the fair presentation of the Statementof Financial Condition for the year presentedhave beenincluded.

Use ofEstimates

The preparation of the Statement of Financial Condition in conformity with U.S.GAAP requires managementto make
estimatesand assumptions that affect the reported amounts of assetsand liabilities and disclosure of contingent assets
and liabilities at the date of the Statementof Financial Condition. Actual results could differ from thoseestimates.

Cash Equivalents

Cash equivalents consist of an affiliated money market mutual fund (The Gabelli U.S.Treasury Money Market Fund)
which ishighly liquid andU.S.TreasuryBills with maturitiesof threemonthsor lessatthetimeof purchase.

Major Revenue-Generating Services and Revenue Recognition

The Company's revenuesarederived primarily from distribution fees.
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Distribution Fees

The Company distributes the Funds pursuant to distribution agreements with each Fund. Under each distribution
agreement with eachFund, the Company offers and sells such Fund shareson a continuous basis and pays all of the
costsof marketing and selling the shares,including printing and mailing prospectusesand sales literature, advertising
andmaintaining salesandcustomer service personnel and salesand servicesfulfillment systems,and payments to the
sponsorsof third party distribution programs, financial intermediaries andthe Company's salespersonnel.

The Company receives fees for such services pursuant to distribution plans adopted under provisions of Rule 12b-1

("12b-1") of the Investment Company Act of 1940, as amended ("Company Act"). The Company is the principal
underwriter for Funds distributed in multiple classesof shareswhich carry either a front-end or back-end salescharge.

Under the distribution plans, the Class AAA sharesof the Funds (except The Gabelli U.S.Treasury Money Market
Fund, Gabelli Capital Asset Fund, andThe Gabelli ABC Fund) and the ClassA sharesof the Fundspay the Company a
distribution fee of 0.25%per year on the average daily net assetsof the Fund.ClassC shareshave a 12b-1 distribution
plan with a distribution fee totaling 1.00%.Distribution plan fees are computed based on average daily net assets of
eachFund andrecognized during the period in which they are earned.

The Company's distribution agreementswith the Funds may continue in effect from year to year only if specifically
approved at least annually by (i) each Fund's board of directors or trustees or (ii) each Fund's shareholdersand, in
either case,the vote of a majority of each Fund's board of directors or trustees who are not parties to the agreementor
"interested persons" of any such party, within the meaning of the Company Act. Each Fund may terminate its
distribution agreement at any time upon 60 days' written notice by (i) a vote of the majority of its board of directors or
trustees cast in person at a meeting called for the purpose of voting on such termination or (ii) a vote at a meeting of
shareholders of the lesser of either 67% of the voting shares represented in person or by proxy or 50% of the
outstanding voting shares of such Fund. Each distribution agreement automatically terminates in the event of its
assignment, as defined in the Company Act. The Company may terminate a distribution agreement without penalty
upon 60 days' written notice.

Underwriting Fees

The Company is the principal underwriter for the Funds, which are distributed in multiple classesof shares,of which
class A sharescarry a front-end sales charge. Underwriting fee revenues are earned from fees arising from these

offerings, andthe terms are set forth in contracts between the Company and the issuer. The performance obligation is
satisfied upon sale and issuance of the shares.Underwriting fees are calculated as a percentage of the front-end sales
charge and decline asthe amount invested meets certain breakpointsasstipulatedin eachFund'sprospectus.Thefees
arerecognized on the trade date of the saleof the shares.

Deferred Sales Commissions

The Company has recorded as an asset certain costs incurred to obtain revenue contracts with its customers. The
Company pays sales commissions to broker-dealers in connection with the sale of certain classesof shares of the

Funds. These costs arecapitalized and amortized over one year, based upon the period of time during which deferred
salescommissions are expected to be recovered from distribution plan payments received from these Funds and from
contingent deferred sales charges received from shareholders of these Funds upon redemption of their shares.
Distribution plan payments received from these Fundsare recorded in revenue as earned. Should the Company lose its
ability to recover such deferred salescommissions through distribution plan payments and contingent deferred sales
charges,the value of these assetswould immediately decline, as would future cash flows.

The Company evaluatesthe carrying value of its deferred salescommission assetfor impairment at leastannually, or
more often shouldevents warrant, using a discounted cashflow method.No impairment was recorded during 2021.
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Distribution Costs

Distribution costs are recognized as they are incurred, computed basedon average daily net assetsof each Fund and
capped to the Company at specific basis points by share class (generally consistent with the distribution fee rates
above),and paid to the sponsorsof third-party distribution programs and financial intermediaries. The excessamount
of distribution costsover the capis allocatedto affiliated entities under expensesharing arrangements.

Receivablesfrom Af}ìliates and Payable to Affiliate

Receivables from affiliates primarily include distribution and wholesaler costs paid on behalf of Gabelli Funds and
Teton. Payable to affiliate primarily includes compensationcosts related to equity awards in the form of restricted stock
awards("RSAs") andPhantom RSAs to employees dueto GBL.SeeNote 5.

Credit Losses

The Company measuresall expected credit losses for financial assetsheld at the reporting date based on historical
experience, current conditions, and reasonable and supportable forecasts. Due to the nature of the Company's
receivables, the Company determined there was minimal credit risk inherent in the Company's financial assets.As of
December 31,2021, there wasnot an allowance for credit losses.

Goodwill

Goodwill is initially measuredasthe excessof the cost of the acquired businessover the sum of the amounts assigned
to assetsacquired lessthe liabilities assumed.Goodwill is tested for impairment at leastannually as of November 30th

and whenever certain triggering events are met. In assessingthe recoverability of goodwill, projections regarding
estimated future cash flows and other factors are made to determine the fair value of the assets.If the book value
exceedsthe fair value of the assets,an impairment charge is recorded,corresponding to the amount by which the book
value exceedsthe fair value.No impairment was recorded during 2021.

Depreciation

Fixed assetsare recorded at cost and depreciatedusing the straight-line method over their estimated useful lives of four
to five years.

Allocated Expenses

The Company ischarged certain expensesthat arepaid by other affiliates and are included in distribution costspayable,
accrued expensesand other liabilities, or payable to affiliate in the Statement of Financial Condition. Theseexpenses
are allocated to the Company by its Parent, GBL, and other affiliates as the expenses are incurred, based upon
methodologies periodically reviewed by the management of the Company and the affiliates. In addition, GBL and
Gabelli & Company Investment Advisers, Inc.,a wholly-owned subsidiary of Associated Capital Group, Inc. ("AC"),
serve as paymastersfor the Company under compensationpayment sharing agreements.This includes compensation
expenseand related payroll taxes and benefits which are allocated to the Company for professional staff performing
duties related entirely to the Company and those compensation expensesand related payroll taxes and benefits which
relate to professional staff who serve more than one entity and whose compensation is therefore allocated to the

Company as well as to its affiliates. Thesecompensation expensesare included in payable to affiliate or compensation
payable in the Statement of Financial Condition.
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Income Taxes

The Company,a single member LLC disregarded as a separateentity from its wholly-owned Parent for income tax

purposes,is included in the consolidated U.S.federal tax return and certain combined stateand local incometax returns
of GBL and certain state and local income tax returns of the Parent. The Company is a member of a tax sharing
agreement in which the Company's federal and certain state and local income taxes are calculated as if the Company
filed ona separatereturn basis,andthe amount of current tax or benefit is either remitted to or receivedfrom GBL. The
Company generally settleseither the benefit or expensewith its sole member monthly, but not lessthan annually. The
Company records a tax provision for separatecompany financial statement purposes. Usually, a single member LLC
would not record atax provision.

The Company accounts for income taxes under the asset and liability method, which requires the recognition of
deferred tax assetsand liabilities for the expected future tax consequencesof events that have been included in the
Statementof Financial Condition.Under this method, deferred tax assetsand liabilities are determined based on the

differences betweenthe Statementof Financial Condition and tax basis of assetsand liabilities using enactedtax rates
in effect for the year in which the differences areexpectedto reverse.The effect of a change in tax rateson deferred tax

assetsand liabilities is recognized in income tax expensein the period that includes the enactmentdate of the change in
tax rate.

The Company recordsnet deferred tax assetsto the extent the Company believesthese assetswill more likely than not
be realized. A valuation allowance would be recorded to reducethe carrying value of deferred tax assetsto the amount
that is more likely than not to be realized. In making such a determination of whether a valuation allowance is
necessary,the Company considers all available positive and negative evidence, including future reversals of existing
taxable temporary differences, projected future taxable income,tax-planning strategies,and results of recent operations.
In the event the Company were to determine that it would beable to realize its deferred tax assetsin the future in excess
of their net recorded amount, the Company would make an adjustment to the deferred tax assetvaluation allowance,
which would reducethe provision for income taxes.

The Company records uncertain tax positions in accordancewith Accounting StandardsCodification ("ASC") Topic
740,Income Taxes,on the basis of a two-step processwhereby (1) the Company determines whether it is more likely
than not that the tax positions will be sustained based on the technical merits of the position and (2) for those tax
positions that meet the more-likely-than-not recognition threshold, the Company recognizes the largestamount of tax
benefit that is greater than 50 percent likely to be realized upon ultimate settlement with the related tax authority. The
Company recognizes the accrual of interest on uncertain tax positions and penalties in income tax expense.Accrued
interest and penalties on uncertain tax positions are included within accrued expenses and other liabilities on the
Statementof Financial Condition.

Fair ValueofFinancial Instruments

All ofthe instruments within cashequivalents aremeasuredat fair value.

The Company's assetsand liabilities recorded at fair value have been categorized based upon a fair value hierarchy.
SeeNote 2, Fair Value, for further details on the fair value hierarchy.

Cash equivalents include an affiliated money market mutual fund which is invested solely in U.S.Treasuries. U.S.
Treasury Bills with maturities of three months or less at the time of purchase are also considered cash equivalents
and are valued using unadjusted quoted market prices.
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BusinessSegment

The Company operates in one business segment, the fund distribution business,which distributes and underwrites the
Funds.

2.Fair Value

The Company's assets recorded at fair value have been categorized based upon a fair value hierarchy in
accordance with the guidance on fair value measurement within FASB ASC Topic 820,Fair Value Measurement.
The levels of the fair value hierarchy and their applicability to the Company are described below:

- Level 1 utilizes quoted prices (unadjusted) in active markets for identical assetsor liabilities. Level 1 assets
include cash equivalents.

- Level 2 utilizes inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly. Level 2 inputs include quoted prices for similar assets and liabilities in
active markets and inputs other than quoted prices that are observable for the asset or liability, such as interest
rates and yield curves that are observable at commonly quoted intervals.

- Level 3 utilizes unobservable inputs for the asset or liability, and includes situations where there is little, if
any, market activity for the assetor liability.

The following tables summarize the Company's assetsand liabilities measured at fair value on a recurring basis
by the above fair value hierarchy levels as of December 31, 2021:

Quoted Prices Significant
in Active Other Significant

Markets for Observable Unobservable Balance as of

Identical Assets Inputs Inputs December 31,
Assets (Level 1) (Level 2) (Level 3) 2021

Cash equivalents $ 5,562,214 $ - $ - $ 5,562,214

Total assets at fair value $ 5,562,214 $ - $ - $ 5,562,214

The carrying value of other financial assets and liabilities approximates their fair value basedon the short term nature
of theseitems.

3.Income Taxes

The Company has a net deferred tax asset of $497,793, related primarily to an intangible asset associated with
distribution contracts received and other timing differences. The Company assessesavailable positive and negative
evidenceto estimate if it will more-likely-than-not use deferred tax assetsincluding certain tax credits and net operating
loss carryovers. Management has determined that sufficient positive evidence exists as of December 31, 2021 to
conclude that it is more likely than not that net deferred tax assets of $497,793 are realizable, and no valuation
allowance is required.

As of December 31,2021, the Company's gross unrecognizedtax benefits which relate to uncertain tax positions were
$54,788, of which $43,282, if recognized, would affect the Company's effective tax rate.The Company continues to
recognize both interest and penalties with respect to unrecognized tax benefits as income tax expense. The Company
had accrued a liability of $23,713 for interest and penalties as of December 31,2021. These amounts are included in
accruedexpensesandother liabilities on the Statementof Financial Condition.
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As of December 31,2021, management has not identified any potential subsequentevents that could have a significant
impact on unrecognized tax benefits within the next twelve months. The Company is subject to income tax
examination by the Internal Revenue Servicefor yearsafter 2017 andstateexaminations for yearsafter 2016.

4.Guarantees, Contingencies, and Commitments

The Company has entered into arrangementswith various third parties, many of which provide for indemnification of
the third parties against losses,costs, claims and liabilities arising from the performance of the Company's obligations
under the agreements.The Company has had no claims or payments pursuant to these or prior agreements, and
management believes the likelihood of a claim being made is remote. Therefore, an accrual has not been made in the
Statementof Financial Condition.

From time to time, the Company may be named in legal actions and proceedings.Theseactions may seeksubstantialor
indeterminate compensatory as well as punitive damages or injunctive relief. The Company is also subject to
governmental or regulatory examinations or investigations. The examinations or investigations could result in adverse
judgments, settlements,fines, injunctions, restitutions or other relief. For such matters, if any, the financial statements
include the necessaryprovisions for lossesthat the Company believes are probable and estimable. Furthermore, the
Company evaluates whether there exist losses which may be reasonably possible and will, if material, make the
necessarydisclosures. However, management believes such amounts, both those that are probable and those that are
reasonablypossible, arenot material to the Company's financial condition at December 31,2021.

5.Related Party Transactions

At December 31, 2021,the Company had an investment of $2,562,324 in The Gabelli U.S.Treasury Money Market
Fund advisedby Gabelli Funds, which is an affiliate of the Company. The amount is recorded in cashequivalents in the
Statement of Financial Condition.

As the Distributor of the Funds advised by Gabelli Funds, Keeley-Teton, and Teton, the Company incurs certain
promotional and distribution costs, which are expensed as incurred, related to the sale of Fund shares,for which it
receives a fee from the respectiveFund.The Company has distribution feesreceivable from the Funds of $1,963,541as
of December 31, 2021.Thesefeeswere collected in January2022.

Salescommissions paid to broker-dealers in connection with the sale of certain classesof Funds advised by Teton are
paidby Teton.TheCompanypaysdistribution fees to Teton for those Class A and Class C shares on which Teton has

paid these advanced sales commissions. This compensatesTeton with the distributionfeesrevenue stream received by
the Company on these shares allowing Teton to recover some or all of its advancedsalescommission cost.Distribution
feesof $2,677 were included in dueto affiliate onthe Statementof Financial Condition.

The Company receives saleschargesas the Distributor of certain Funds advisedby Gabelli Funds, Keeley-Teton, and
Teton. As of December 31, 2021,salescharges and underwriting fees receivable of $38,713 were included in other
assets.Thesefeeswere collected in January2022.

The Company pays GBL a management fee equal to 20% of the Company's year-to-date pretax profits before
consideration of this fee. For the period of July 1, 2021 to November 30, 2021, GBL waived half of the 20%
management fee.The Company also pays or receives from GBL the amount of its portion of GBL's consolidated
current tax expenseor benefit, respectively.

On December 5, 1997,GBL entered into a fifteen-year lease,originally scheduledto expire on April 30, 2013, for
office spaceat 401 Theodore Fremd Ave,Rye,NY from M4E, LLC, an entity owned by the adult children of the GBL
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Chairman. On June 11,2013, GBL modified and extended this leaseto December 31,2028.The Company pays GBL
for its allocateduse of the Rye location.

GBL maintains a stock award and incentive plan approved by its shareholders (the "Plan"), which is designed to
provide incentives which will attract and retain individuals key to the success of GBL through direct or indirect
ownership of GBL common stock.Benefits under the Plan may be granted in any one or a combination of stock
options,stock appreciation rights, restricted stock,restricted stock units,stock awards, dividend equivalents, and other
stock or cashbased awards.Under the Plan, GBL's Compensation Committee may grant RSAs, eachof which entitles
the grantee to one share of GBL's Class A common stock subject to restrictions, which were recommendedby GBL's
Chairman who did not receive any awards. On November 15,2021, the Compensation Committee of GBL accelerated
the vesting relating to certain grants of GBL RSAs outstanding effective December 15, 2021. Effective in 2021
concurrent with the acceleration, the Company's estimate of RSA expensewas amended to include the proportion of
each teammate's time allocation to the Company and number of RSAs granted. As of December 31, 2021,a total of
$804,721was included in payableto affiliate on the Statementof Financial Condition.

On May 1,2017, the Company entered into an agreement to pay Keeley-Teton for accessanduse of office spaceand
equipment.

6.Net Capital Requirements

As aregistered broker-dealer, the Company is subject to the SEC Uniform Net Capital Rule 15c3-1 (the "Rule"),which
specifies, among other requirements, minimum net capital requirements for registered broker-dealers. The Company
computes its net capital under the alternative method as permitted by the Rule,which requires that minimum net capital
be the greater of $250,000 or 2% of the aggregatedebit items in the reserveformula for thosebroker-dealers subject to
Rule 15c3-3. The Company is exempt from Rule 15c3-3 pursuant to paragraph (k)(1) of that rule which exempts

limited businesses(mutual funds and/or variable annuities only). These requirements also provide that equity capital
may not be withdrawn, advancesto affiliates may not be made or cash dividends paid if certain minimum net capital
requirements are not met.The Company had net capital, as defined by the Rule, of $1,860,138 exceeding the required
amount of $250,000by $1,610,138at December 31,2021.There were no subordinated borrowings at any time during
the year endedDecember 31,2021.

7.Retirement Plan

The Company participates in GBL's incentive savings plan (the "Retirement Plan"), covering substantially all
employees. Company contributions to the Retirement Plan are determined annually by management of the Company
and GBL's board of directors, but may not exceed the amount permittedasa deductibleexpenseunderthe Internal
RevenueCode.

8.Subsequent Events

Subsequent events have been evaluated through the date the Statement of Financial Condition was issued.There have
beenno subsequenteventsthat require recognition or disclosure in the Statementof Financial Condition.

On February 15,2022, GBL elected to waive half of the 20% management fee relating to the period of March 1,2022
to May 31,2022.
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