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my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
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of Deem hexr 31 , 20 D@ , are true and correct. | further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:
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Notary Public

This report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(¢) Statement of Income (Loss).

(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 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

(I) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A reportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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ODENBERG

ULLAKKO

MURANISHI

& CO. LLP 465 California Street, Suite 700 Telephone: (415) 434-3744

Certified Public Accountants & Consultants San Francisco, California 94104 Facsimile: (415) 788-2260

INDEPENDENT AUDITOR'S REPORT

To the Member of
Gama Global Investments, LLC

We have audited the accompanying statement of financial condition of Gama Global
Investments, LLC (the Company) as of December 31, 2008, and the related statements of
operations, changes in member’s capital, and cash flows for the period October 30, 2008
(date the Company was registered as a broker-dealer) to December 31, 2008 that you are
filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934. These financial
statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes consideration of internal control over financial reporting
as a basis for designing audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control over financial reporting. Accordingly, we express no such opinion. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Gama Global Investments, LLC as of December 31,
2008, and the results of its operations and its cash flows for the period October 30, 2008
(date the Company was registered as a broker-dealer) to December 31, 2008 in
conformity with accounting principles generally accepted in the United States of
America.

Our audit was conducted for the purpose of forming an opinion on the basic financial
statements taken as a whole. The supplementary information, as listed in the table of
contents, is presented for purposes of additional analysis and is not a required part of the
basic financial statements, but is supplementary information required by rule 17a-5 under
the Securities Exchange Act of 1934. Such information has been subjected to the
auditing procedures applied in the audit of the basic financial statements and, in our
opinion, is fairly stated in all material respects in relation to the basic financial statements

" Odantsry Ollakbo linasishn=bo LLF

San Francisco, California
March 6, 2009
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GAMA GLOBAL INVESTMENTS, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2008
ASSETS
Cash and cash equivalents $ 1,293,070
Commissions receivable 2,000,000
Prepaid expenses 6,901
TOTAL ASSETS $ 3,299,971

LIABILITIES AND MEMBER'S CAPITAL

LIABILITIES:

Accounts payable $ 2,142
Commissions payable 2,834,463
Subordinated loan payable 130,000
TOTAL LIABILITIES 2,966,605
MEMBER'S CAPITAL 333,366
TOTAL LIABILITIES AND MEMBER'S CAPITAL $ 3,299,971

See accompanying notes to the financial statements.
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REVENUES:
Commission income
Interest income

Total revenues

EXPENSES:
Commission expense
Travel

Professional fees
Regulatory fees

Rent expense

Other

Total expenses

NET INCOME

GAMA GLOBAL INVESTMENTS, LLC
STATEMENT OF OPERATIONS
FOR THE PERIOD OCTOBER 30, 2008
(DATE REGISTERED AS BROKER-DEALER)
TO DECEMBER 31, 2008

See accompanying notes to the financial statements.

4,948,767
599

4,949,366

4,701,329
29,068
18,153
12,720
10,192

2,920

4,774,381

$

174,984
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GAMA GLOBAL INVESTMENTS, LLC
STATEMENT OF CHANGES IN MEMBER'S CAPITAL
FOR THE PERIOD OCTOBER 30, 2008
(DATE REGISTERED AS BROKER-DEALER)

TO DECEMBER 31, 2008

MEMBER'S CAPITAL, Beginning of Period $ -
Contributions received during period 158,382
Net income 174,984

MEMBER'S CAPITAL, End of Period $ 333,366

See accompanying notes to the financial statements.
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GAMA GLOBAL INVESTMENTS, LLC
STATEMENT OF CASH FLOWS
FOR THE PERIOD OCTOBER 30, 2008
(DATE REGISTERED AS BROKER-DEALER)
TO DECEMBER 31, 2008

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income
Effects of non-cash expenses
Change in assets and liabilities:
Commissions receivable
Prepaid expenses
Accounts payable
Commissions payable

Net cash provided by operating activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from subordinated loan
Capital contributions received

Net cash provided by financing activities
NET INCREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS, End of Period

Noncash financing activity:

In 2008, GGI Bay Holdings, LLC, the Company's sole managing member,
paid $13,382 in expenses on behalf of the Company and recognized
these payments as additional capital contributions.

See accompanying notes to the financial statements.

174,984
13,382

(2,000,000)
(6,901)
2,142
2,834,463

1,018,070

130,000
145,000

275,000

1,293,070

1,293,070
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GAMA GLOBAL INVESTMENTS, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2008

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Nature of Business

Gama Global Investments, LLC (the “Company”) is a Delaware Limited Liability
Company formed on February 1, 2008, and its principal place of business is located in
San Francisco, California. The Company is a private placement broker-dealer
registered with the Securities and Exchange Commission (“SEC™) on October 30,
2008, and is regulated by the Financial Industry Regulatory Authority (“FINRA”).
The Company is a registered broker-dealer in the state of California and also in the
state of Virginia effective November 12, 2008. The sole managing member of the
Company is GGI Bay Holdings, LLC (“GGI Bay Holdings”), as defined in the
Company’s operating agreement (the “Agreement”). In accordance with the
Agreement, the existence of the Company will continue in existence unless sooner
dissolved by its member.

The Company operates as a third-party sales and marketing firm which assists private
equity firms seeking to raise funds for investment purposes within their funds. To
date, the Company has only acted as a third-party for The Carlyle Group and its
affiliates. The Company qualifies potential prospects, arranges presentations, and
tracks the sales process.

The Company does not hold customer funds or safe keep customer securities and is
therefore exempt from SEC Rule 15¢3-3 under the provisions provided for in
subparagraph (k)(2)(1).

Basis of Presentation

The financial statements of the Company have been prepared using accounting
principles generally accepted in the United States (“U.S. GAAP”). Financial
statements prepared on a U.S. GAAP-basis require management to make estimates
and assumptions that affect the amounts and disclosures reported in the financial
statements and accompanying notes. Such estimates and assumptions could change
in the future as more information becomes known, which could impact the amounts
reported and disclosed herein.
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Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the amounts and
disclosures reported on the financial statements and accompanying notes. Actual
results could differ from those estimates and assumptions.

Revenue Recognition

The Company earns commission income from The Carlyle Group for monies placed
in their various funds. The commission income is generally based on an agreed
percentage of the potential investors’ committed capital that has been called and
collected by the various funds of The Carlyle Group. For the period October 30, 2008
(date the Company was registered as broker-dealer) to December 31, 2008, the
Company earned a total of $4,948,767 in commission income.

Cash and Cash Equivalents

The Company considers all highly liquid investments with maturities of three months
or less at the date of purchase to be cash equivalents.

Commissions Receivable/Commissions Payable

The Company's receivables consist primarily of commissions due from The Carlyle
Group. These amounts are accrued as earned as the investors’ capital calls are
completed and collected by The Carlyle Group. The Company’s commissions
payable represents the commission expense paid to Mr. William Hasselberger (see
Note 5).

Fair Value of Financial Instruments

The carrying amounts of certain of the Company’s financial instruments, including
cash and cash equivalents, commissions receivable, and accounts payable
approximate fair value because of their short-term maturities.

The carrying amount of the subordinated loan at December 31, 2008 approximates
fair value because the borrowings are at market rate.

Income Taxes

The Company was formed as a Delaware Limited Liability Company (LLC). LLC’s
are not taxable entities and are treated in the same manner as a partnership for federal
and state income tax purposes. Federal and state income tax statutes require that the
income or loss of the LLC be included in the tax returns of the individual members.
The State of California assesses an annual minimum franchise tax of $800, which is
included in other expenses on the accompanying statement of operations.
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NOTE 2 - MEMBER’S CAPITAL

The Company is a limited liability company and, as such, no member shall have any
personal liability to the Company, any other member or to any creditor of the
Company for the debts of the Company beyond the amount contributed by the
member to the Company.

Contributions and withdrawals by the member may be made from time to time with
the consent and approval of the sole managing member as set forth in the Company’s
LLC Agreement.

NOTE 3 - NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission (“SEC”)
Uniform Net Capital Rule (Rule 15¢3-1) (the “Rule”), which, among other items,
requires the maintenance of minimum net capital and the maintenance of a maximum
ratio of aggregate indebtedness to net capital, both as defined by the Rule, of 15 to 1,
or 8 to 1 during the first 12 months after commencing business as a broker-dealer.
The Rule also restricts the timing and amounts of capital withdrawals or dividends
paid. At December 31, 2008, the Company had net regulatory capital of $356,465,
which was $1,889 in excess of its minimum required net capital of $354,576.

Subsequent to year-end, the Company filed an early notification with the SEC
concerning the Company’s net capital at December 31, 2008, which is less than 120%
of the required minimum net capital under SEC Rule 17a-11(c)(3). The early
notification indicates the corrective action taken by the Company.

NOTE 4 - SUBORDINATED LOAN

On March 15, 2008, the Company entered into a Subordinated Loan Agreement (the
“Loan Agreement”) with Washington Global Energy Investors, LLC (“WGEI") in the
amount of $130,000, with an interest of 3% per annum, and payable on December 31,
2011. The cash proceeds from this Loan Agreement were used as the Company’s
working capital. The Loan Agreement became effective upon the approval of FINRA
on October 31, 2008 (the “Effective Date”)

The subordinated loan is available in computing net capital under the SEC’s Uniform
Net Capital Rule. Appendix D of SEC Rule15¢3-1 requires prior written approval of
FINRA before any repayment of the subordination agreement may be made.
Accordingly, unsecured advances to WGEI during the term of the Loan Agreement
are not permitted, since such advances would constitute unauthorized prepayments.
Also, no payments may be made until the expiration of one year from the date the
Loan Agreement became effective.
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NOTE 5 - COMMISSION EXPENSE AGREEMENT

The Company enters into commission expense agreements with their registered
representatives. To date, the Company has one commission expense agreement in
place with one registered representative, Mr. William Hasselberger, dated December
1, 2008. For the period October 30, 2008 (date the Company was registered as
broker-dealer) to December 31, 2008, total commission expense recognized
amounted to $4,701,329, $2,834,463 of which is included in commissions payable at
December 31, 2008.

NOTE 6 - LEASES
Related Party

On April 1, 2008, the Company entered into an Office License Agreement with GGI
Bay Holdings, the Company’s sole managing member, whereby GGI Bay Holdings
grants the Company access to its office space. In addition, GGI Bay Holdings will
provide the Company with certain services on an as requested basis, for additional
compensation. In consideration for the aforementioned agreement, the Company
shall pay GGI Bay Holdings a monthly fee of $6,000, which shall be effective from
the date FINRA approved the Company’s registration as broker-dealer. For the
period October 30, 2008 (date the Company was registered as broker-dealer) to
December 31, 2008, total rent expense paid to GGI Bay Holdings amounted to
$9,800, and is included in rent expense on the accompanying statement of operations.

Others

On April 1, 2008, the Company also entered into an Office License Agreement with
William Hasselberger, the Company’s Registered Representative, whereby the
Company is being granted access to William Hasselberger’s office space in Virginia.
In addition, William Hasselberger will provide the Company with certain services on
an as requested basis, for additional compensation. In consideration for the
aforementioned agreement, the Company shall pay William Hasselberger a monthly
fee of $200. For the period October 30, 2008 (date the Company was registered as
broker-dealer) to December 31, 2008, total rent expense paid to William Hasselberger
amounted to $327, and is included in rent expense on the accompanying statement of
operations.

NOTE 7 - INDEMNIFICATIONS

The Company enters into contracts that contain various indemnifications. The
Company’s maximum exposure under these agreements is not estimable. However,
the Company has not had prior claims or losses pursuant to these contracts and
expects the risk of material loss to be remote.
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GAMA GLOBAL INVESTMENTS, LLC
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31, 2008
NET CAPITAL:
Total member's capital $ 333,366
Additions:
Subordinated borrowings allowable in computation of net capital 130,000
Total capital and allowable subordinate borrowings 463,366

DEDUCTIONS AND/OR CHARGES:
Non-allowable assets:

Prepaid expenses $ 6,901

Commission Receivable 100,000
Total deductions and/or charges 106,901
Net capital before haircuts on securities positions 356,465

Less - haircuts on securities positions -
NET CAPITAL $ 356,465

AGGREGATE INDEBTEDNESS:
Items included in statement of financial condition:
Accounts payable $ 2,836,605

TOTAL AGGREGATE INDEBTEDNESS (A.L) $ 2,836,605

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:

Minimum net capital required (A.L ratio of 8 to 1) | $ 354,575
Minimum dollar requirement $ 5,000
Excess net capital $ 1,890
Excess net capital at 1000% (Net Capital - 10% of A.L) $ 72,804

Ratio: Aggregate indebtedness to net capital 796%

There was no difference between the audited Computation of Net Capital included in this report and the
corresponding schedule included in the Company's unaudited December 31, 2008 Part IIA FOCUS filing.

See Independent Auditor's Report
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& CO. LLP 465 California Street. Suite 700 Telephone: {415) 434-3744

Certified Public Accountants & Consultants San Francisco, California 94104 Facsimile: (415) 788-2260

INDEPENDENT AUDITOR'S REPORT ON
INTERNAL CONTROL REQUIRED BY SEC RULE 17a-3

To the Member of
Gama Global Investments, LLC

In planning and performing our audit of the financial statements of Gama Global
Investments, LLC (the Company), as of and for the for the period October 30, 2008 (date
the Company was registered as a broker-dealer) to December 31, 2008, in accordance
with auditing standards generally accepted in the United States of America, we
considered the Company's internal control over financial reporting (internal control) as a
basis for designing our auditing procedures for the purpose of expressing our opinion on
the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control. Accordingly, we do not express an
opinion on the effectiveness of the Company's internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC),
we have made a study of the practices and procedures followed by the Company,
including consideration of control activities for safeguarding securities. This study
included tests of such practices and procedures that we considered relevant to the
objectives stated in rule 17a-5(g) in making the periodic computations of aggregate
indebtedness (or aggregate debits) and net capital under rule 17a-3(a)(11) and for
determining compliance with the exemptive provisions of rule 15¢3-3. Because the
Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities, we did not review the practices and procedures followed
by the Company in any of the following:

1. Making quarterly securities examinations, counts, verifications, and
comparisons and recordation of differences required by rule 17a-13

2. Complying with the requirements for prompt payment for securities under
Section 8 of Federal Reserve Regulation T of the Board of Governors of the
Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal
control and the practices and procedures referred to in the preceding paragraph. In
fulfilling this responsibility, estimates and judgments by management are required to
assess the expected benefits and related costs of controls and of the practices and
procedures referred to in the preceding paragraph and to assess whether those practices
and procedures can be expected to achieve the SEC's above-mentioned objectives. Two
of the objectives of internal control and the practices and procedures are to provide
management with reasonable but not absolute assurance that assets for which the
Company has responsibility are safeguarded against loss from unauthorized use or
disposition and that transactions are executed in accordance with management's
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authorization and recorded properly to permit the preparation of financial statements in
conformity with generally accepted accounting principles. Rule 17a-5(g) lists additional
objectives of the practices and procedures listed in the preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures
referred to above, error or fraud may occur and not be detected. Also, projection of any
evaluation of them to future periods is subject to the risk that they may become
inadequate because of changes in conditions or that the effectiveness of their design and
operation may deteriorate.

A control deficiency exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions,
to prevent or detect misstatements on a timely basis. A significant deficiency is a control
deficiency, or a combination of control deficiencies, that adversely affects the entity’s
ability to initiate, authorize, record, process, or report financial data reliably in
accordance with generally accepted accounting principles such that there is more than a
remote likelihood that a misstatement of the entity’s financial statements that is more
than inconsequential will not be prevented or detected by the entity’s internal control.

A material weakness is a significant deficiency, or combination of significant
deficiencies, that results in more than a remote likelihood that a material misstatement of
the financial statements will not be prevented or detected by the entity’s internal control.

Our consideration of internal control was for the limited purpose described in the first and
second paragraphs and would not necessarily identify all deficiencies in internal control
that might be material weaknesses. We did not identify any deficiencies in internal
control and control activities for safeguarding securities that we consider to be material
weaknesses, as defined above. However, we have identified a deficiency in internal
control that we consider to be a significant deficiency, and on March 6, 2009 we
communicated our finding in writing to management and those charged with governance.

We understand that practices and procedures that accomplish the objectives referred to in
the second paragraph of this report are considered by the SEC to be adequate for its
purposes in accordance with the Securities Exchange Act of 1934 and related regulations,
and that practices and procedures that do not accomplish such objectives in all material
respects indicate a material inadequacy for such purposes. Based on this understanding
and on our study, we believe that the Company’s practices and procedures, as described
in the second paragraph of this report, were adequate at December 31, 2008, to meet the
SEC's objectives.
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This report is intended solely for the information and use of management, the SEC, and
other regulatory agencies that rely on rule 17a-5(g) under the Securities Exchange Act of
1934 in their regulation of registered brokers and dealers, and is not intended to be and
should not be used by anyone other than these specified parties.

Oddavtory Ollatbe dbiasicsle. = Lo (P

San Francisco, California
March 6, 2009
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