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OATH OR AFFIRMATION

I, _GIUSEPPE CONFUORTI , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
ADVANTAGE GFC, LLC

, as
of DECEMBER 31 , 2009 , are true and correct. I 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:

/A,
2-20-2010 bt

MEMBER

Title
SA L eLPTRALTE. o B ATTER

v/ Public, State OfNQwY“k
Notary Public No. 01MA820883
Y cmﬁm‘n 1

This report ** contains (check all applicable boxes): EXDMJ"V 13,2013 .
X Facing Page.

(b) Statement of Financial Condition.

(c¢) Statement of Income (Loss).
=4 (d) Statement of Changes in Financial Condition. (CASH FLOWS)

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Clairs of Creditors.
X (g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
O (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
O () 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.
B (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

B (1) An Oath or Affirmation.
O (m) A copy of the SIPC Supplemental Report.
[1 (n) Areportdescribing 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, see section 240.17a-5(e)(3).
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ARNOLD G. GREENE
CERTIFIED PUBLIC ACCOUNTANT
866 UNITED NATIONS PLAZA
NEwW YORK, N.Y. 10017

(212) 751-6910
Fax (516) 712-5813

INDEPENDENT AUDITOR’S REPORT

To the Board of Managers and
Members of

ADVANTAGE GFC, LLC

| have audited the accompanying statement of financial condition of Advantage GFC, LLC as of December
31, 2009, and the related statements of income and expense, changes in members’ capital, and cash flows
for the year then ended 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. My responsibility
is to express an opinion on these financial statements based on my audit.

| conducted my audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that | plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit included 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, | express no such opinion. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statements presentation. | believe that my audit provides a reasonable
basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of America [nvest Online, Inc. as of December 31, 2009, and the results of its operations and
cash flows for the year then ended in conformity with accounting principles generally accepted in the United
States of America.

My audit was conducted for the purpose of forming an opinion on the basic financial statements taken as a
whole. The information contained in the supplementary schedules listed in the accompanying index 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 of 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 my opinion, is fairly stated in all material respects in relation to the basic financial
statements taken as a whole.

February 23, 2010 / g@«&\,



ADVANTAGE GFC, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2009

ASSETS
Cash in bank
Receivables from brokers and dealers:
Other receivables $ 5833
Other-deposit 86,216

Receivable from REFCO

Other investments

Prepaid expenses

Fixed assets (less accumulated depreciation of $112,942)
Other assets

Total assets

LIABILITIES AND MEMBERS’ CAPITAL

LIABILITIES:
Taxes payable
Accrued expenses payable
Total liabilities

Members’ capital

Total liabilities and members’ capital

See notes to financial statements.
2

$ 558,642

92,049
50,603
2,584,383
40,862
16,670
41,234

$ 3,384,443

$ 21,921
18,662

40,583

3,343,443

$ 3,384,443

ARNOLD G. GREENE
CERTIFIED PUBLIC ACCOUNTANT



ADVANTAGE GFC, LLC
STATEMENT OF INCOME AND EXPENSE

FOR THE YEAR ENDED DECEMBER 31, 2009

Revenues:

Commissions $ 10,905

Other income 548,500

Trading profit 171,322

Interest and dividend income 64,273

Unrealized gain 443513
Total revenue 1,238,513

Expenses:

Members compensation $ 174,000

Depreciation 21,300

Commissions paid to other broker-dealers 60,023

Interest 10,842

Regulatory fees and expenses 2,279

Consulting fees 80,000

Professional fees 78,410

Payroll taxes 9,311

Quotes 36,830

Rent 63,905

Insurance 14,367

Telephone 19,544

Travel 34,007

Office Supplies and expense 14,375

Other expenses 48,054
Total expenses _667,247
Net income _$ 571,266

See notes to financial statements.
3
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ADVANTAGE GFC, LLC
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2009

Cash flows from operating activities:

Net income $ 571,266
Adjustments to reconcile net income to net cash provided :
by operating activities:

Depreciation $ 21,300

Changes in net operating assets and liabilities:

Decrease in receivables from broker and dealers 9,989

Increase in investment in securities (723,211)

Decrease in accrued expenses and taxes (2,097)

Increase in prepaid expenses (3,978)

Increase in other assets (14,887)

Total adjustments 702,884

Net decrease in cash and cash equivalents ( 131,618)
Cash and cash equivalents, January 1, 2009 690,260
Cash and cash equivalents, December 31, 2009 $ 558,642

See notes to financial statements
4
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ADVANTAGE GFC, LLC
STATEMENT OF CHANGES IN MEMBERS’ CAPITAL

FOR THE YEAR ENDED DECEMBER 31, 2009

Member’s capital, January 1, 2009 $2,772,594
Add:  Netincome 581,673
Members’ capital, December 31, 2009 $ 3,354,267

See notes to financial statements.
5
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ADVANTAGE GFC, LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2009

1. Operations:
Advantage GFC, LLC (the “Company”) became a limited liability company on March 1, 1996.
The Company is registered as a broker-dealer with the Securities and Exchange Commission and is a
member of the Financial Industry Regulatory Authority (FINRA). The Company acts as a broker
primarily for foreign institutional customers mainly in U.S. traded securities. Additionally, the Company
also invests in securities for its own proprietary account from time to time.

2. Significant Accounting Policies:
Basis of Presentation
The Company's records are maintained in accordance with accounting principles generally accepted
in the United States of America.
Securities Transactions
Transactions in securities and related revenues and expenses are recorded on a trade date basis.
Securities reflected in the statement of financial condition are carried at market value and the related
unrealized gains and losses are recognized in trading profit or loss in the statement of income and
expense. The company clears substantially all of its securities business through J.P. Morgan
Securities, Inc.
Fixed Assets
Equipment is stated at cost, less accumulated depreciation.
Uses of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America (“GAAP") 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 revenue and expenses during the
reporting period. Actual results may differ from those estimates.

3. Income Taxes
Federal and state income taxes have not been provided for in the accompanying financial statements,
as the members are individually liable for their share of income tax liabilities. The Company is liable for
New York City Unincorporated Business Tax. At December 31, 2009, management has determined
that the Company had no uncertain tax positions that would require financial statement recognition.

ARNOLD G. GREENE
CERTIFIED PUBLIC ACCOUNTANT



Notes to Financial Statements continued:

4, Fair Value of Financial Instruments
Statement of Financial Accounting Standards No. 107, “Disclosure about Fair Value of Financial
Instruments * requires the disclosure of the fair value of financial instruments, including assets and
liabilities recognized on the Statement of Financial Condition. All assets and liabilities are stated
at amounts, which approximate fair value.

S. Off-Balance ~Sheet Capital Risk
In the normal course of business, securities transactions of customers of the Company as well as
proprietary security transactions are introduced and cleared through a correspondent clearing
broker. Pursuant to an agreement between the Company and its correspondent clearing broker,
the correspondent clearing broker has the right to charge the Company for unsecured losses that
result in the event that customer or counterparty is unable to fulfill its contractual obligations. The
Company has a policy of reviewing as considered necessary the credit standing of each
counterparty and customer with which it conducts business.
As the right to charge the Company has no maximum amount and applies to alt trades executed
through the clearing broker, the Company believes there is no maximum amount assignable to this
right. At December 31, 2009, the Company has recorded no liability with regard to the right.
During 2009, the Company did not pay any amounts related to these guarantees.
In addition, the Company has the right to pursue collection from the counterparties who do not
perform under their contractual obligations.

6. Concentrations
More than half of the Company's assets is represented by its investment in SICAV Global.

7. Regulatory Requirements
The Company is subject to the SEC Uniform Net Capital Rule (Rule 15¢3-1), which requires the
maintenance of minimum net capital, as defined, equal to the greater of $100,000 or 6 2/3% of
aggregate indebtedness, as defined. At December 31, 2009, the Company had net capital of
$1,209,180, which was $1,109,180 in excess of its required net capital of $100,000.

The Company clears all of its customer transactions on a fully disclosed basis through another
broker-dealer and accordingly is exempt from Rule 15¢3-3 based upon exemptive provision of
paragraph (k) (2) (i ) of that rule.

ARNOLD G. GREENE

CERTIFIED PUBLIC ACCOUNTANT



Notes to Financial Statements continued:

Investment

The Company adopted FASB Statement No. 157 (“SFAS 157"), Fair Value Measurements, as of
December 13, 2007 (commencement of operations). SFAS 157 (GAAP) defines fair value,
establishes a framework for measuring fair value, and establishes a fair value hierarchy, which
prioritizes the inputs to valuation techniques. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.

A fair value measurement assumes that the transaction to sell the asset or transfer the liability
occurs in the principal market for the asset or liability or, in the absence of a principal market, the
most advantageous market. Valuation techniques that are consistent with the market, income or
cost approach are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities the Company has the ability to access.

Level 2 inputs are inputs (other than quoted prices included within level 1) that are
observable for the asset or liability, either directly or indirectly.

Level 3 are unobservable inputs for the asset or liability and rely on management's own
assumptions about the assumptions that market participants would use in pricing the asset or
liability. The unobservable inputs are developed based on the best information available in the
circumstances and may include the Company's own data.

At December 31, 2009, the Company held an approximate 10% interest in SICAV. In addition, it
has several smaller investments. These investments are considered to be Level 2 items in that
even though there are some pricing data available for them, the market in which they trade is not
active as compared to the market for other securities.

Subsequent Events

Management has evaluated subsequent events for disclosure and/or recognition through the date
that the financial statements were available to be issued, which date is February 25, 2010.

ARNOLD G. GREENE
CERTIFIED PUBLIC ACCOUNTANT



ADVANTAGE GFC, LLC
COMPUTATION OF NET CAPITAL

DECEMBER 31, 2009

Capital
Less: non-allowable assets
Tentative net capital before haircuts

Less: Haircuts on securities

Net capital
Greater of:
Minimum dollar net capital required $100,000
or
Minimum net capital required: (6 2/3% of aggregate
indebtedness $40,583) $ 2706

Excess net capital

AGGREGATE INDEBTEDNESS

Accounts payable and accrued expenses, efc.

Percentage of aggregate indebtedness to net capital

See notes to financial statements
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$ 3,343,860
(1.990,502)

1,353,358

( 144178)
1,209,180

100,000

ARNOLD G. GREENE
CERTIFIED PUBLIC ACCOUNTANT



ADVANTAGE GFC, LLC
RECONCILIATION OF NET CAPITAL WITH FOCUS REPORT

DECEMBER 31, 2009

Net capital per company's unaudited X-17A-5,

Part IIA Filing (Focus Report) $1,180,638
Adjustments 28,542*
Net capital per audited report, December 31, 2009 $ 1,209,180

*The adjustments are attributable to reclassification and recomputation of haircuts.

10

ARNOLD G. GREENE

CERTIFIED PUBLIC ACCOUNTANT



ADVANTAGE GFC, LLC
COMPUTATION FOR DETERMINATION OF RESERVE
REQUIREMENTS UNDER RULE 15¢3-3 OF THE SECURITIES
AND EXCHANGE COMMISSION

DECEMBER 31, 2009

The Company claims exemption from the requirements of Rule 15¢3-3, under Section (k)
(2) (i) of the rule.

1
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ADVANTAGE GFC, LLC
INFORMATION RELATING TO POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15¢3-3 OF THE SECURITIES AND
EXCHANGE COMMISSION

DECEMBER 31, 2009

The Company claims exemption from the requirements of Rule 15¢3-3, under Section (k) (2) (i) of
the rule.

12
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ARNOLD G. GREENE

CERTIFIED PUBLIC ACCOUNTANT
866 UNITED NATIONS PLAZA
NEW YORK, N.Y. 10017

(212) 751-6910
Fax (516) 742-5813

INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL
REQUIRED BY SEC RULE 17a-5

To the Board of Managers and Members of

ADVANTAGE GFC, LLC

In planning and performing our audit of the financial statements and supplementary schedules of
Advantage GFC, LLC (the “Company”) for the year ended December 31, 2009, we considered its internal
control, including control activities for safeguarding securities, in order to determine our auditing procedures
for the purpose of expressing our opinion on the financial statements and not to provide assurance on
internal control.

Also, as required by rule 17a-5(g)(l) of the Securities and Exchange Commission (“SEC”), we have made a
study of the practices and procedures followed by the Company including 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 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.
2. Recordation of differences required by rule 17a-13.
3. 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 authorization and recorded properly to permit the preparation of financial statements in
conformity with accounting principles generally accepted in the United States of America. Rule 17a-5(g)
lists additional objectives of the practices and procedures listed in the preceding paragraph.

13



Because of inherent limitations in internal control or the practices and procecures referred to above, errors
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 combination of control deficiencies, that
adversely affect 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.

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
were adequate at December 31, 2009, to meet the SEC's objectives.

This report recognized that it is not practicable in an organization the size of the Company to achieve all the
divisions of duties and crosschecks generally included in a system internal accounting control, and that,
altemnatively, greater reliance must be placed on surveillance by management.

This report is intended solely for the information and use of management, the SEC, the Financial Industry
Regulatory Authority, Inc. (FINRA) 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.

(e s

February 23, 2010
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