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A. REGISTRANT IDENTIFICATION

GVC Capital LLC

NAME OF FIRM:

TYPE OF REGISTRANT (check all applicable boxes):
[=] Broker-dealer [] Security-based swap dealer ] Major security-based swap participant
O Check here if respondent 1s also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

5350 S. Roslyn St. #300
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Greenwood Village CO 80111
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PERSON TO CONTACT WITH REGARD TO THIS FILING

Richard T. Huebner  720-488-4719 dhuebner@gvccap.com
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Spicer Jeffries LLP

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

4601 DTC Blvd #700 Denver CO 80237

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

10/20/2003 349

(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17
CFR 240.17a-5{e)(1)(1i), if applicable.
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OATH OR AFFIRMATION

I, Richard T. Huebner , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of _GVC Capital LLC , as of
12/31 _,2024  istrue and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.
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KATHERINE L WALKER
NOTARY PUBLIC Signatyre: W
STATE OF COLORADO /”,
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- W&on EXPIRES SEPTEMBER 09, 2028 Senip?Managing Partner
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This filing** contains (check all applicable boxes):
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(a) Statement of financial condition.

(b} Notes to consolidated 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 cash flows.

{e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

(f) Statement of changes in liabilities subordinated to claims of creditors.

(g) Notes to consolidated financial statements.

(h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

(i) Computation of tangible net worth under 17 CFR 240.18a-2.

(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

() Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

(m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(g) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(t) Independent public accountant’s report based on an examination of the statement of financial condition.

(u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

(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 CFR 240.18a-7, as applicable.

{w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable,

(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

(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 CFR 240.17a-12(k).

(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d)(2}, as
applicable.
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g SPICER JEFFRIES LLP

Certified Public Accountants

4601 DTC BOULEVARD - SUITE 700
DENVER, COLORADO §0237
TELEPHONE: (303) 75321959

FAX: (303) 753-0338
www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
GVC Capital LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of GVC Capital LLC (the
“Company”) as of December 31, 2024 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 as of December 31, 2024, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company’s management. Our responsibility is to
express an opinion on the Company’s 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 plan and perform the audit to obtain reasonable assurance about whether the financial statement is
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 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 the financial statement. We believe that our audit provides a
reasonable basis for our opinion.

W LLP

We have served as GVC Capital LLC’s auditor since 1995.

Denver, Colorado
February 26, 2025
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GVC CAPITAL LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2024
ASSETS
Cash and cash equivalents $ 102,858
Deposit held at Clearing Broker 131,380
Receivables

Commissions 40,593
Other Receivables -
Prepaid Expenses 4,940
Right of Use Asset 6,502
Office equipment and leasehold improvements, at cost, net of accumulated depreciation and 207

amortization of § 74,747
Other assets 4,279
Long-Term Investments, at fair value (Note 5) 796
$ 291,555

LIABILITIES AND MEMBER’S EQUITY

LIABILITIES:
Accounts payable and accrued expenses $ 52,093
Related Party Payable 49,475
Lease Liability 6,524
Total Liabilities 108,092

COMMITMENTS AND CONTINGENCEIES (Notes 3 and 4)

MEMBER’S EQUITY (Note 2)

183,463

§ 291558

The accompanying notes are an integral part of this statement.



GVC CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

NOTE I - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

Bathgate Capital Partners LLC was organized in 1995. Bathgate Capital Partners LLC changed its name to GVC
Capital LLC (the “Company”) effective January 1, 2010, and is a securities broker-dealer registered with the
Securities and Exchange Commission and is a member of the Financial Industry Regulatory Authority, Inc. The
Company is a wholly-owned subsidiary of GVC Partners LLC (“Parent”). The Company is not registered as an
investment adviser.

The Company is engaged in a single line of business as a securities broker-dealer, which is comprised of three
principal classes of services: securities brokerage transactions on an agency basis; investment banking (capital
raising for private and public entities and mergers and acquisitions advisory); and miscellaneous financial
consulting and/or related services. The Company is not registered as an investment adviser and does not as part of
its regular business use its own capital to engage in securities trading and/or securities investment transactions on a
principal basis. The Company has identified its senior management committee as its chief operating decision maker
(“CODM”), who uses net income to evaluate the results of the Company’s business, predominantly in the
forecasting process, to manage the Company. Additionally, the CODM uses excess net capital, which is not a
measure of profit and loss, to make operational decisions while maintaining capital adequacy, such as whether to
reinvest profits or pay dividends. The Company’s operations constitute a single operating segment and therefore, a
single reportable segment, because the CODM manages the business activities using information of the Company
as a whole. The accounting policies used to measure the profit and loss of the segment are the same as those
described in the summary of significant accounting policies.

Clearing Agreement

The Company, under Rule 15¢3-3(k)(2)(ii) of the Securities and Exchange Act of 1934 as amended (the “Act”), is
exempt from the reserve and possession or control requirements of Rule 15¢3-3 of the Securities and Exchange
Commission. The Company does not carry or clear any customer accounts nor does the Company custody the funds
or securities of any customer account introduced by the Company to its clearing broker. Accordingly, all customer
transactions are transmitted to, executed by and cleared by the Company’s clearing broker on a fully disclosed basis.
The Company’s agreement with its clearing broker provides that as clearing broker, that firm will make and keep
all such records of the transactions effected and cleared in the customer accounts, and all such records as otherwise
may be required by the Act, as are customarily made and kept by a clearing broker pursuant to the requirements of
Rules 17a-3 and 17a-4. The Company’s clearing broker also performs and provides all “back office” and other
services customarily furnished and made available by a clearing broker, including among others: the preparation
and distribution of customer transaction/trade confirmations and account statements; the lending of funds for
approved customer margin and option accounts; implementing and monitoring the initial margin and maintenance
margin requirements under the Act and the rules of the Self-Regulatory Organizations of which the Company is a
member.

Revenue Recognition

The Company records proprietary transactions, commission revenue and related expenses on a settlement date basis.
Transactions recorded on a trade date basis would not be materially different. In connection with the Company’s
investment banking activities, refundable underwriting deposits and expense advances received by the Company,
along with any related expenses, are deferred and recognized when its services are completed. Consulting fees are
recognized when earned in accordance with applicable consulting, engagement or other agreement.

5



GVC CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

(continued)

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Fair Value of Financial Instruments

The Company’s financial instruments, including cash and cash equivalents, deposit held at clearing broker,
commissions receivable, other receivables, prepaid expenses, related party payable, and accounts payable and
accrued expenses are carried at amounts that approximate fair value.

Securities Inventory and Long-term Investments

The Company values its investments in accordance with Accounting Standards Codification 820 - Fair Value
Measurements (“ASC 820”). Under ASC 820, fair value is defined as the price that would be received to sell an
asset or paid to transfer a liability (i.e., the “exit price”) in an orderly transaction between market participants at the
measurement date.

In determining fair value, the Company uses various valuation approaches. ASC 820 establishes a fair value
hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs and minimizes the
use of unobservable inputs by requiring that the most observable inputs be used when available. Observable inputs
are those that market participants would use in pricing the asset or liability based on market data obtained from
sources independent of the Company. Unobservable inputs reflect the Company’s assumption about the inputs
market participants would use in pricing the asset or liability developed based on the best information available in
the circumstances. The fair value hierarchy is categorized into three levels based on the inputs as follows:

Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities
that the Company has the ability to access. Valuation adjustments and blockage discounts are not applied
to Level 1 securities. Since valuations are based on quoted prices that are readily and regularly available in
an active market, valuation of these securities does not entail a significant degree of judgment.

Level 2 - Valuations based on quoted prices in markets that are not active or for which all significant inputs
are observable, either directly or indirectly.

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value
measurement.

The availability of valuation techniques and observable inputs can vary from security to security and is affected by
a wide variety of factors, including the type of security, whether the security is new and not yet established in the
marketplace, and other characteristics particular to the transaction. To the extent that valuation is based on models
or inputs that are less observable or unobservable in the market, the determination of fair value requires more
judgment. Those estimated values do not necessarily represent the amounts that may be ultimately realized due to
the occurrence of future circumstances that cannot be reasonably determined or predicted. Because of the inherent
uncertainty of valuation, those estimated values may be materially higher or lower than the values that would have
been used had a ready market for the securities existed. Accordingly, the degree of judgment exercised by the
Company in determining fair value is greatest for securities categorized in Level 3. In certain cases, the inputs used
to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes,
the level in the fair value hierarchy within which the fair value measurement falls in its entirety is determined by
the lowest level input that is significant to the fair value measurement.



GVC CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

(continued)

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Securities Inventory and Long-term Investments (concluded)

Fair value is a market-based measure considered from the perspective of a market participant rather than an entity-
specific measure. Therefore, even when market assumptions are not readily available, the Company’s own
assumptions are set to reflect those that market participants would use in pricing the asset or liability at the
measurement date.

The Company uses prices and inputs that are current as of the measurement date, including during periods of market
dislocation. In periods of market dislocation, the observability of prices and inputs may be reduced for many
securities. This condition could cause a security to be reclassified to a lower level within the fair value hierarchy.

The Company values its securities and securities sold, not yet purchased, that are freely tradable and are listed on a
national securities exchange or reported on the NASDAQ national market at their last sales price as of the last
business day of the year. Changes in fair value are reflected in the Company’s statement of operations.

The Company’s long-term investments consist of investments in private companies consisting of direct equity
investments and/or may consist of warrants or other options. The transaction price, including transaction costs, is
typically the Company’s best estimate of fair value at inception. When evidence supports a change to the carrying
value from the transaction price, adjustments are made to reflect expected exit values. Ongoing reviews by the
Company’s management are based on an assessment of each underlying investment, incorporating valuations that
consider evaluation of financing and sale transactions with third parties as well as comparable transactions. These
nonpublic securities are considered to be Level 3 of the fair value hierarchy.

Cash Equivalents

For purpose of the statement of cash flows, the Company considers all highly liquid instruments purchased with an
original maturity of three months or less to be cash equivalents.

Income Taxes

The Company is a single member limited liability company (“LLC”) and is a disregarded entity for federal and state
income tax purposes. Accordingly, no provision for income taxes has been provided for in the accompanying
financial statements. The Company’s Parent is also an LLC and therefore, all income and expense is reported by
the members of the Parent.

The Company is required to determine whether a tax position is more likely than not to be sustained upon
examination by the applicable taxing authority, including resolution of any tax-related appeals or litigation
processes, based on the technical merits of the position. The Company files an income tax return in the U.S. federal
jurisdiction and may file income tax returns in various U.S. states. The Company is not subject to income tax return
examinations by major taxing authorities for years before 2020. The tax benefit recognized is measured as the
largest amount of benefit that has a greater than fifty percent likelihood of being realized upon ultimate settlement.
De-recognition of a tax benefit previously recognized results in the Company recording a tax liability that reduces
net assets.



GVC CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

(continued)

NOTE 1- ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(concluded)

Income Taxes (concluded)

However, the Company’s conclusions regarding this policy may be subject to review and adjustment at a later date
based on factors including, but not limited to, on-going analyses of and changes to tax laws, regulations and
interpretations thereof. The Company recognizes interest accrued related to unrecognized tax benefits and penalties
related to unrecognized tax benefits in income taxes payable, if assessed. No interest expense or penalties have been
recognized as of and for the year ended December 31, 2024,

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires the Company’s 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.

NOTE 2 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is
required to maintain a minimum net capital, as defined under such provisions. At December 31, 2024, the Company
had net capital and net capital requirements of $173,241 and $6,771, respectively. The Company’s net capital ratio
(aggregate indebtedness to net capital) was 0.586 to 1. According to Rule 15¢3-1, the Company’s net capital ratio
shall not exceed 15 to 1.

NOTE 3 - COMMITMENTS AND RELATED PARTY TRANSACTIONS

The Company has equipment from unrelated parties under non-cancelable operating leases. The leases have
remaining terms of less than three years, and do not contain options to either extend or terminate the leases.



GVC CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

(continued)
NOTE 3 - COMMITMENTS AND RELATED PARTY TRANSACTIONS (concluded)
Operating Leases:
Right-of-Use Assets $ 364,876
Accumulated Amortization (358,374)
Right-of-Use Assets, net $ 6,502
Operating Lease Liability $ 6,524

Maturities of Lease Liabilities at December 31, 2024 were as

follows:
Year
2024 $ 591
2025 3,547
2026 2,955
Total Lease Payment 7,093
Less Imputed Interest (569)

$ 6,524

Total rental expense, including the leases referred to above, was $83,908 for the year ending December 31, 2024.

The Company entered into a settlement agreement in 2021 which, pursuant and subject to its terms and conditions,
obligates the Company to pay the party 50% of the Company’s net profits for years: 2022, 2023, 2024, 2025 and
2026 up to $100,000. If the Company is not profitable, no money is owed. In December 2024, based on the
Company’s estimate that the Company would earn a net profit in the full calendar year 2024, in consideration of
the settlement agreement the Company paid $27,000 to the party provided that said amount was provisional and
would be trued up based on the Company’s final, audited financial results for 2024.

The Related Party Payable is a dollar amount recorded as a payable to one member owner that consists of the
difference between income earned by that member owner (which income is variable over time) and business
expenses incurred by that member owner and submitted to the Company for reimbursement by the Company (some
of which expenses are fixed and regular, and some of which are variable, over time). There is no mandatory
payment(s) schedule for the Related Party Payable; such payment(s) is/are subject to discussions and the mutual
agreement of the Company and the member owner. Related Party balance as of December 31, 2024 is $49,475.



GVC CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

(continued)

NOTE 4 - FINANCIAL INSTRUMENTS, OFF-BALANCE SHEET RISKS AND
CONTINGENCIES

In the normal course of business, the Company’s customers’ activities (“customers™) through its clearing broker
involve the clearing, custody, execution, settlement, and financing of various customer securities transactions.

These activities may expose the Company to off-balance sheet risk. In the event the customers fail to satisfy their
obligations, the Company may be required to purchase or sell financial instruments at prevailing market prices in
order to fulfill the customers’ obligations.

The Company may become involved in various disputes arising in the normal course of business, some or all of
which may be indeterminable. If any such disputes were to arise, the Company’s management, after review and
discussion with the Company’s legal counsel, would determine if the Company has meritorious defense(s) and how
it would respond to and/or vigorously defend itself in such various matter(s). It may or may not be feasible for the
Company to predict the final outcome at such time.

The Company is engaged in various trading and brokerage activities in which counterparties primarily include
broker-dealers, banks and other financial institutions. In the event any counterparties do not fulfill their obligations,
the Company may be exposed to risk. The risk of breach or default depends principally on the creditworthiness of
the counterparty or issuer of the instrument. It is the Company’s policy to review, as necessary, the credit standing
of each counterparty with which it conducts business.

The Company may be subject to all or material parts of the risk of financial failure by its clearing broker. If the
clearing broker should cease doing business, the amounts due from this clearing broker could be subject to delay or
forfeiture in whole or in material part.
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GVC CAPITALLLC

NOTES TO FINANCIAL STATEMENTS

(continued)
NOTE 5 - FAIR VALUE MEASUREMENTS

The following table presents information about the Company’s assets measured at fair value as of December 31,
2024:

Quoted Price in Significant Significant
Other
Active Markets Observable Unobservable
for Identical
Assets Inputs Inputs Balance as of
(Level 1) (Level 2) (Level 3) December 31, 2024

Assets

Common Stock 3 - $ - $ - b -

Long Term Investments $ - $ - $ 796§ 796
Total Assets $ - $ - $ 796 § 796

The Company did not have any significant transfers between levels during the year ended December 31, 2024.

The following table presents additional information about the Company’s Level 3 assets measured at fair value.
Both observable and unobservable inputs may be used to determine the fair value of positions that the Company
has classified within the Level 3 category. As a result, the unrealized gains and losses for assets and liabilities within
the Level 3 category may include changes in fair value that were attributable to both observable (e.g., changes in
market interest rates) and unobservable (e.g., changes in unobservable long-dated and/or other volatilities) inputs.

Changes in Level 3 assets measured at fair value for the year ended December 31, 2024 are as follows:

Change in
Unrealized
Gain (Loss)

on Long-
Balance as of Realized and Term

December 31, Unrealized Gain  Net Transfers Balance as of Investments
2023 Purchases Sales and (Losses) In (Out) December 31,2024  Still Held

Long Term
Investments 3 771§ 25 $ - $ - $ - 3 796
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GVC CAPITAL LL.C

NOTES TO FINANCIAL STATEMENTS

(concluded)

NOTE 5 - FAIR VALUE MEASUREMENTS (concluded)

Valuation techniques and unobservable inputs for Level 3 assets measured at fair value for the year ended December
31,2024 are as follows:

Fair Value at Valuation Unobservable
Level 3 Fair Value Measurements December 31, 2024 Technique Inputs
Assets: $ 796 Cost Market
Shares and Warrants $ 796

NOTE 6 - SUBSEQUENT EVENTS

The Company performed an evaluation of subsequent events through the date the financial statements were issued.
The evaluation did not result in any subsequent events that required adjustments or additional disclosure(s).
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