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. OATH OR AFFIRMATION

L_ 7 ;0 W/ AL D A;g e A/FS LA , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Uolh Glofar Edyrry Sarés LLC

of ‘ ) E C ﬁéﬂﬁ Eﬁ ,3 Z ,20 O are true and correct. 1 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:

MICHAEL W. LIU
Notary Nifubléc2 l§3|t621(t)e9 g; gléaw York WQ /)
0
Qualified in New York Count Slgna re

Commission Expires Sept. 8,

/ﬁmmm
N =N

Notary Public

This report ** contains (check all applicable boxes):
& (a) Facing Page.
A (b) Statement of Financial Condition.
(c) Statement of Income (Loss).
Bd (d) Statement of Changes in Financial Condition.
B3 (2) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capltal
O (fH Statement of Changes in Liabilities Subordinated to Claims of Creditors.
)} (g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(1) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
- consolidation.
B (1) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
OO (n) A reportdescribing 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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GRAF REPETTI & CO., LLP

Certified Public Accountants & Businass Advisors

INDEPENDENT AUDITOR’S REPORT

To the Member of
UOB Global Equity Sales LLC

We have audited the accompanying statements of financial condition of UOB Global Equity Sales
LLC for the years ended December 31, 2004 and 2003 and the related statements of income, member's
equity, and cash flows for the years 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 members. Our
responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. - Those standards require that we plan and perform the audits to obtain reasonable
assurance about whether the financial statements are free of material misstatement. 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 the
members, as well as evaluating the overall financial statement presentation. We believe that our audits
provide 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 UOB Global Equity Sales LLC at December 31, 2004 and 2003, and the results
of its operations and its cash flows for the years then ended in conformity with accounting principles
generaﬁ accepted in the United States of America.

tof Lot J G 10

New York, New York
February 4, 2005

Grace Building ¢ 1114 Avenue of the Americas * New York, N.Y. 10036
phone 212. 302. 3300 ¢ fax 212. 302. 9660
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UOB GLOBAL EQUITY SALES LLC

STATEMENTS OF FINANCIAL CONDITION

DECEMBER 31, 2004 AND 2003

2004 2003
ASSETS
CURRENT ASSETS
Cash $ 269,785 $ 45626
Receivables from customers 5,133,415 2,088,372
Prepaid expenses 665 -
Total Assets , $ 5.403.865 $ 2,133,998
LIABILITIES AND MEMBER'S EQUITY

CURRENT LIABILITIES
Accrued expenses 5 6,550 $ 23,504
" Due to affiliate 1,017,335 -
Total Current Liabilities : 1,023,885 23,504
MEMBER'S EQUITY 4,379,980 2,110,494
Total Liabilities and Member's Equity $ 5,403,865 $ 2,133,998

See accompanying notes to the financial statements.
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UOB GLOBAL EQUITY SALES LLC
STATEMENTS OF INCOME

FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

2004 2003
REVENUES

Incentive fees $ 5,901,963 $ 1,842,372
Management fees 1,469,065 246,000
Interest income 1,514 -

Net Revenues 7,372,542 2,088,372

EXPENSES

Payroll and benefits 592,399 12,600
Discretionary bonus 956,337 -
Amortization of organization costs - 27,053
Travel 32,152 -
Rent 11,600 800
Professional fees 17,603 8,754
Compliance fees 5,150 3,450
Administration fees 12,000 1,000
Licenses and fees 3,928 1,274
Insurance 481 -
Computer maintenance 1,283 -
Other . 123 -

Total Expenses 1,633,056 54,931

Net Income from Operations $ 5,739,486 $ 2,033,441

See accompanying notes to the financial statements.
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UOB GLOBAL EQUITY SALES LLC
STATEMENTS OF MEMBER'S EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

2004 2003
Member's equity - January 1, $ 2,110,494 $ -
Member's contributions - 77,053
Member's distributions (3,470,000) -
Net income ‘ 5,739,486 2,033,441
Member's Equity - December 31, $ 4,379,980 $ 2,110,494

See accompanying notes to the financial statements.
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UOB GLOBAL EQUITY SALES LLC
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

200 2003

CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 5,739,486 $ 2,033,441
Adjustments to reconcile net income
to net cash provided by (used in) operating activities:

Depreciation and amortization - 27,053
Changes in current operating items:
Increase in receivables from customers (3,045,043) (2,088,372)
Increase in other assets (665) (27,053)
(Decrease) increase in accrued expenses payable (16,954) 23,504
Increase in due to affiliate 1,017,335 -
Net Cash Provided (Used) By Operating Activities ’ 3,694,159 (31,427)
CASH FLOWS FROM FINANCING ACTIVITIES
Merunber contributions - 77,053
Mermber distribtutions (3,470,000) -
Net Cash (Used) Provided By Financing Activities (3,470,000) 77,053
Net Increase in Cash 224,159 45,626
Cash - Beginning 45,626 -
Cash - Ending $ 269785 $ 45,626

See accompanying notes to the financial statements.
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UOB GLOBAL EQUITY SALES LLC

NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2004 AND 2003

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Organization

UOB Global Equity Sales LLC (the "Company") was established as a Limited Liability Company
in the State of New York on November 22, 2002. The Company did not commence operations until
September 15, 2003, when the Company became a registered member of the National Association of
Securities Dealers ("NASD"). The Company is a wholly owned subsidiary of UOB Global Capital
LLC.

The Company is an investment organization and holder of an introducing broker dealer license. In
2004 and 2003, the Company's activities were limited to acting as a placement agent for alternative
investments, including but not limited to hedge funds, private equity funds, etc. During 2004 and 2003,
the Company did not carry securities accounts for customers or perform custodial functions relating to
customer's securities. The Company's principal business office is located in New York City.

B. Method of Accounting

. Assets, liabilities, revenues and expenses are recognized on the accrual method of accounting for
financial statement presentation.

C. Use of Estimates

In preparing financial statements in conformity with generally accepted accounting principles,
management is required to make estimates and assumptions that affect the reported amounts of assets
and liabilities and the 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.

D. Cash and Cash Equivalents

For purposes of the Statements of Cash Flows, the Company considers temporary cash investments
with an original maturity of three months or less to be cash equivalents.

E. Income Taxes
As asingle-member Limited Liability Company ("LLC"), the Company is considered a disregarded

entity for Federal and New York State tax purposes. There is no provision for federal or state income
taxes on the earnings of the Company as such; earnings will flow through directly to its member.




UOB GLOBAL EQUITY SALES LLC

NOTES TO THE FINANCIAL STATEMENTS
(CONTINUED)

DECEMBER 31, 2004 AND 2003

2. RELATED PARTIES

The Company is a wholly owned subsidiary of UOB Global Capital LLC ("Parent™). The Company
has an agreement with its parent for the use of its office facilities and management personnel on a month
to month basis. The Company paid to its parent $604,000 and $13,400 for the years ended December 31,
2004 and 2003, respectively, in accordance with this agreement. In addition, bonuses 0f $956,337 have
been accrued in the financial statements for the year ended December 31, 2004, payable at the discretion
of management.

3. NET CAPITAL AND RESERVE REQUIREMENTS

The Company is subject to the Securities and Exchange Commission’s Uniform Net Capital Rule
15¢3-1 which requires that minimum net capital, as defined, shall be at least the greater of $5,000 or
12.5% of aggregate indebtedness. At December 31, 2004 and 2003, the Company’s net capital was
$202,237 and $22,122, respectively, compared to a minimum requirement of $68,259 and $5,000,
respectively.

4. CONCENTRATION OF CREDIT RISK

Financial instruments which potentially subject the Company to concentration of credit risk consists
of cash. The Company places its cash with financial institutions in New York. The Company monitors
the credit quality of these financial institutions and does not anticipate their non-performance. Accounts
at each institution are insured by the Federal Deposit Insurance Corporation up to $100,000. Uninsured
funds as of December 31, 2004 and 2003 amounted to $169,685 and $ -0-, respectively.




i % GRAF REPETTI & CO., LLP

Certified Public Accountants & Business Advisors

INDEPENDENT AUDITOR’S REPORT ON SUPPLEMENTAL INFORMATION
REQUIRED BY SEC RULE 17A-5

To the Member of
UOB Global Equity Sales LLC

We have audited the financial statements of UOB Global Equity Sales LLC for the years ended December
31, 2004 and 2003 and have issued our reports thereon dated February 4, 2005. Our audits were made for the
purpose of forming an opinion on the basic financial statements taken as a whole. The information contained
in the following pages 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 and Exchange
Commission. Such information has been subjected to the auditing procedures applied in the audits of the basic
financial statements and in our opinion, is fairly stated in all material respects in relation to the basic financial

statements taken as a whole.
_, )/ Cop LCP

New York, New York
February 4, 2005

Grace Building ¢ 1114 Avenue of the Americas ¢ New York, N.Y. 10036
phone 212. 302. 3300 e fax 212. 302. 9660
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UOB GLOBAL EQUITY SALES LLC
COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15¢3-1

DECEMBER 31, 2004 AND 2003

2004 2003

CAPITAL $ 5,403,865 $ 2,133,998
Less: Non-allowable assets (5,134,080) (2,088,372)
Aggregate indebtedness (1,023,885) (23,504)

Plus: Other additions - discretionary bonus 956,337 -

Net Capital 202,237 22,122

Minimum Net Capital Required 68,259 5,000

Excess Net Capital $ 133,978 $ 17,122

Excess Net Capital @ 1000% $ 99,849 $ 19,772

Ratio of Aggregate Indebtedness to

Net Capital 5.06to 1 1.06to 1



UOB GLOBAL EQUITY SALES LLC
STATEMENT PURSUANT TO RULE 17A-5(D) (4)

DECEMBER 31, 2004 AND 2003

No material differences exist between the Computation of Net Capital Under Rule 15¢3-1 as
reporfed in the accompanying financial statements and as reported by UOB Global Equity Sales
LLC in Part ITIA of Form X-17A-5 for the quarters ended December 31, 2004 and 2003.

-10-




i % GRAF REPETTI & CO., LLP

Certified Public Accountants & Business Advisors

INDEPENDENT AUDITOR’S REPORT ON INTERNAL
ACCOUNTING CONTROL REQUIRED BY SEC RULE 17A-5

To the Member of
UOB Global Equity Sales LLC

We have audited the financial statements of UOB Global Equity Sales LLC for the years ended
December 31, 2004 and 2003, and have issued our reports thereon dated February 4, 2005. As part
of our examination, we made a study and evaluation of the Company's system of internal accounting
control to the extent we considered necessary to evaluate the system as required by generally
accepted auditing standards. The purpose of our study and evaluation, which included obtaining an
understanding of the accounting system, was to determine the nature, timing, and extent of the
auditing procedures necessary for expressing an opinion on the financial statements.

Also, as required by Rule 17a-5(g), (1) of the Securities and Exchange Commission, we have
made a study of the practices and procedures including tests of compliance with such practice and
procedures followed by UOB Global Equity Sales LLC 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 the reserve required by rule 15¢3-3. Because the Company
does riot 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. Recording 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 a system of
internal accounting 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 internal control structure policies and
procedures 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 Commission's
above-mentioned objectives. The objectives of a system 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 accordance with generally accepted accounting
principles.

Grace Building ¢ 1114 Avenuejqf the Americas ® New York, N.Y. 10036
phone 212. 302. 3300 ¢ fax 212. 302. 9660
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Rule 17a-5 (g) lists additional objectives of the practices and procedures listed in the preceding
paragraph.

Because of inherent limitations in any internal control structure or the practices and procedures
referred to above, errors or irregularities may nevertheless 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 degree of compliance with them may
deteriorate.

Our study and evaluation made for the limited purpose described in the first paragraph would not
necessarily disclose all material weaknesses in the system. Accordingly, we do not express an
opinion on the system of internal accounting control of UOB Global Equity Sales LLC taken as a
whole. However, our study and evaluation disclosed no condition that we believed to be a material
weakness. '

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, 2004 and 2003, to meet the
Comimission's objectives.

This report 1s intended solely for the use of management and the Securities and Exchange
Commission and should not be used for any other purposes.

e lptE S G i

New York, New York
February 4, 2005
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