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OATH OR AFFIRMATION

[, eniackay KERMNVETH  r1Ack Ay , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

MS Global Finance, LLC , as
of December 31 ,20 10 , 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:

K e

Signature

Chief Executive
" Title

JESSICA CHU

his report ** contains (check all applicable boxes): - NOTARY PUBLIC-STATE OF NEW YORK

& (a) Facing Page. . No. 01CH6229043

B0 (b) Statement of Financial Condition. Qualified in New York County

B (c) Statement of Income (Loss). My Commission Expires {0 /_Yf 120_!

K (d) Statement of Changes in Financial Condition.

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

{0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

0O ) 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.

&l ) 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.

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

(2 (1) 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.

X (o) Supplemental Report of Independent Auditors on Internal Control

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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" INDEPENDENT AUDITORS’ REPORT _

To the Member'of .
MS Global Finance, LLC -

We have audited the accompanying statement of financial condition of MS Global Finance, LLC (the “Company”),
~-as of December 31, 2010, and the related statements of operations, changes in member’s equity and cash flows
for the year then ended that ‘you are filing pursuant to rule-17a-5 under the Securltles Exchange Act of 1934.
. These financial statements are the responsibility of the Companys management Our responsrbllrty is to express
an oplnlon on these flnancral statements based on our audlt ,

We conducted our audrt in accordance with audltmg standards generaIIy accepted in the Umted States of Amerlca
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 approprrate 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 audlt includes examining, on a test basis, evidence
~ supporting the amounts and disclosures in the financial statements. - An audit aiso includes assessing the
- accounting  principles used and S|gn|f|cant estimates made by management as well as evaluating the overall
financial statement. presentatlon We beheve that our audlt provrdes a reasonable basis for our oplnron

In our opmlon the fmanc1a| statements referred to above present falrly, in all matenal respects the f|nancra|

position of MS Global Finance, LLC, as of December 31, 2010 and the results of its operations and its cash flows

- for the year then ended in conformlty Wlth accountmg prmcnples generally accepted in the Umted States of
Amerlca R X

Our audit was conducted for the purpose of formmg an opinion on the basrc financial statements taken as a whole
The information contained in the supplementary schedule on page 9 is presented for purposes of -additional
analysis and is not a requrred part of the basic financial statements, but is supplementary information requrred 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 oplnron is falrly stated in all. matenal
respects in relatlon to the basnc flnanmal statements taken as a whole.

U M z@ma @ o%o

Iselin, New J'e_rsey o
February 18, 2011

| New York . .NCW,J'erS’é«Y’,:‘” _';’vSlatl. Fra’fncis’co o Los Angeles « Cayman Islands



_ MS GLOBAL FINANCE, LLC
© STATEMENT OF FINANCIAL C,ON'DITION,“

. ' R R s December 31, 2010

| ,>ASSETS o |
st  { ﬁ - Ll T 231,552..
Reiceivablesfrofﬁrelaté_djpérﬁes‘ L o '51,782'.
Fixed.assets, net Afﬁaccumulated’c’ie‘prec‘kia‘tiéhiéf$\1,534 S o A’ - 6576 ‘
\ | | o $_289 910

Total assets - T I U 209910

LIABILITIES AND MEM‘B‘ER'VS VEQUITVY o

©Liabilities T T |
Accounts payable and accrued expenses e . $ 41135
- 'Member's equity ‘ R | N B ‘ - 248,775

$ 289910

Total liabilities and member's equity = - :

The éccom"banying nc.)tes‘are ah integral part of these financial stateménts.
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'MS GLOBAL FINANCE, LLC

' STATEMENT OF OPERATIONS

Revenues

Placement and adwsory fees
Other income -

‘Total revenues -

Expenses ~
»Consultlng fees, prlnclpals
Employee compensation
Travel and entértainment
Professional fees

Rent ‘

- Tickers and quotes
Insurance L
Telephone

Regulatory and reglstratlon fees, |

~ Office Vand other expenses

Total expenses

Net inc’orne‘, o

___Year Ended December 31, 2010

' '$ 1,558,977
740

1,559,717

652,500
320,451
94,379
80,702
63,000
23,341
17,502
9,018
8870
8,934

1,287,607

272,020

‘ fhe écc/ompanying notes are an integral .p'artfof these financial statements.
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~ MS GLOBAL FINANCE, LLC

~ STATEMENT OF CHANGES IN MEMBER'S EQUITY

' Balance, January 1,2010

WithdraWals“ '

" Net income

Balance',: December-31, 2010

. Year Ended December 31, 2010

$. 103,005
(126,250)
272,020 -

8248775

~The ac¢0mpahying notes are an integral pa}‘t of these financial statements.



MS GLOBAL FINANCE LLC B

STATEMENT OF CASH FLOWS" :

' » ' e e : ' * Year Ended December 31, 2010

Cash flows from operatmg actlwtles e : S ; ' : S c
Netincome - BT o $ 272,020
Adjustments to reconcﬂe net income to. net cash C e :
provided by operatmg actlvmes : :

-Deprecnatlon I R , R | R - o _ » ‘1,428
Changes in operating assets and habllltles - : . ‘ . - o
Receivables from related parties .~ - SRR e SR - (45,267)
Accounts payable and accrued expenses ‘ ’ o IR o ' (29,853)
| Net cash prowded by operatmg act|v1t|es SRR e R e 1 978,328 ‘
Cash flows used in mvestmg actuv:tles S B R , ‘ -
Purchase of furnlture and flxtures : o i R , §5,8892 :
Cash flows used in fmanclng actwntles , 5 R o ' A‘
Wlthdrawals 4 : , ; o \ I : : —(126,250)
Net change,in cash- IS A _ T ' Ry 66,189
Cash, beginning of year R e o o 165,363
 Cash, end of year k‘,’ \ R . PR IR R | $ 23-1i552\ '

The accompanying nofes are an integral part of these financial statements.
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‘MS GLOBAL FINANCE, LLC
NOTES TO FINANCIAL STATEMENTS
1. 'Natu're of ,Operati,onsy and F’Sumrnary_ot Significant Acco‘Untino Policies
. Nature of Operatlons | |

MS Global Finance, LLC (the “Company”) (formerly “MS Trade Fmance LLCY) is. a broker—dealer registered with
“the. Securities - and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory
Authonty (“FINRA") The .Company has a- representative ‘office in-Ho. Chi ‘Minh City, Vietnam. The Company
engages in a single line of business as a ‘securities broker-dealer, primarily as an introducing broker soliciting and
introducing buyers and sellers ‘of trade finance paper and participation interests in trade finance paper. The
Company: operates under the exemptwe prowsrons of Securltles and Exchange Commrssmn Rule 15¢3- 3(k)(2)(u)

| Basis of Presentatlon

~ The financial statements have been prepared in conformlty with accou’nting ‘principles 'g'enerally accepted in the
United States ‘of America (“GAAP”) as detarled in the Financial Accountrng Standards Boards Accounting
'Standards Codification. . :

Use of Est/mates :

“The preparat:on of the financial statements in conformlty with GAAP requnres management to make estlmates and
assumptions that affect the reported amounts and dlsclosures Accordlngly, actual results could differ from those
estlmates ,

Placement and advisory fees
o Placement fees\ are reCogniZed when earned and advi\s0ryvfeesare'rec0gnized on a month-to-month basis.
Income Taxes

"~ The Company does not record a provnsmn for u. S federal state or_local income. taxes because the partners
report their share of the Company's income or loss on their income tax returns. Certain non-United States
dividend income may be subject to a tax at prevalhng treaty or standard W|thholdlng rates wrth the apphcable

: country or local jurisdiction.

The Company is requtred to determme ‘whether. |ts tax posmons are more Irkely than not to be. sustamed “upon
examination by the applicable taxing authority, including resolution of any related appeals or litigation processes,
based on the technical merits of the position. The tax benefit recogmzed is measured as the largest amount of -
benefit that has a greater than fifty percent likelihood of being realized upon ultimate settiement with the relevant
taxing authority. De-recognition of a tax beneflt previously recognized results in the Company recordlng a tax
liability that reduces ending partners’ capital. ‘Based on its analysis, the Company has determined that it has not -
incurred any liability for unrecognized . tax . benefits ‘as of December 31, 2010. - However, - the Company s
conclusions may be subject to review and adjustment at a later date based on factors including, but not limited to,
on-gonng analyses of and changes to tax laws regulatlons and |nterpretat|ons thereof

The Company recognlzes rnterest and penaltles related to unrecognlzed tax benefits in mterest expense and
other expenses, respectlvely -No mterest expense or penaltles have been recognized as of and for the year
ended December 31, 2010 /



MS GLOBAL FINANCE, LLC
NOTES TO FINANCIAL STATEMENTS
: 1. Nature of Operatrons and Summary of Slgmﬁcant Accountmg Polrcres (Contlnued)

Elxed Assets

_Frxed assets are_stated at cost. Deprecratlon is computed usmg the stralght-llne method over the. estlmated
useful lives (3-7 years) of the related asset ‘ , : ,

rTransIatron of Forelgn Currency '

The Companys reportlng currency is the Umted States Dollar. Cash denommated m forelgn currencres are
translated |nto United States Dollars at the perrod end exchange rates.

2. Fixed Assets

Fixed assets consist of the following: -

Furnlture andfixtures ~ . $§ 2221

“-Computer and equment R L 5880
- Less: Accumulated depreciaton . (1,534)
| § . 6576

Depreciation expense for the year ended December73’1 12010 was»‘$1 428,

‘3. Net Capital Requirement

The Company is a member of FINRA and is subject to the SEC s Unrform Net Capltal Rule (SEC 1503—1) which’
requires the Company to maintain. a minimum. net capital of the greater of 6 2/3% aggregate indebtedness or
$5,000 minimum doliar net capital; not exceeding 15 to 1; both as defined. At December 31, 2010, the Company
_had net capital of $190,221, which was $185,221 in excess of lts requwed net capltal of $5, 000 The Company 3

ratio of aggregate mdebtedness to net capltal was 0.22 to 1. :

4, Related Party Transactlons

" The Company is a party to an Expense Shanng Agreement wrth an afflhate (an entity partrally controlled by the
-sole member of the Company). Under terms of this agreement, the affiliate pays consulting, travel, rent and other
office expenses, in. addition to certain other expenses including telephone and insurance. The affiliate charged

- the Company $148,193 for such expenses durrng the year ‘ended December 31 2010 As of December 31, 2010
‘ the Company owed $14, 994 for such expenses



MS GLOBAL FINANCE LLC

NOTES TO FINANCIAL STATEMENTS

4 Related Party Transactlons (Contmued)

.-As of December 31, 2010 recervables from related partles rncluded expenses pald on behalf of afF liated entltles

Durlng 2010, the Company earned $1 057, 120 from affllrated entrtres and this amount is mcluded in Placement
and advrsory feesin the Statement of Operatlons

5. IR'isl( ConcentratIOns P
 Cash
’ The Company malntalns cash balances in banks whrch may exceed FDIC: msured limits. included in the cash is "
“cash held in financial mstrtutnons located in the United Kingdom and Vletnam As of December 31 2010, those
balances were $3, 273 (as converted from Euros) and $569 respectlvely :
Revenue |
Durlng 2010, the Company earned placement and advrsory fees from three customers whlch represent 100% of
“total revenue.
: 6 Subsequent Events

The Company has evaluated subsequent events for potentral recognition and dlsclosure ‘and has not |dent|f|ed
_‘ “any addrtlonal subsequent events that requrred ad]ustment or drsclosure in these financial statements



MS GLOBAL FINANCE LLC.

COMPUTATION OF NET CAPIT AL UNDER RULE 15C3-1
- OF THE SECURITIES AND EXCHANGE COMMISSlON

" December 31, 2010
Total member's equity R s oa8775
‘Deduct non-allowable assets AR v : o
Receivables from related part|es TS ﬁ‘ L - - .. 51,782
Fixed assets, net S o o R e 8,576
) ~ : : o e ' 58,358
Net'capitalbef‘ore haircut - R ~ Lo FEE 190,417
Haircut , s ’ - . N ,
Foreign Currency LT o R R 196
Netcapital o s 190221
Aggregate indebtness , . A o |
Accounts payable and accrued expenses oo SRR ' e $ 41 i135
AComputatlon of basic net capital requrrement K : k
Minimum net capital required (greater of 6 2/3% of aggregate o - S :
mdebtness or $5 000 minimum dollar net capltal) PR o R 3 51000
Excess net capltal BT T o e $ 185i221
Percentage of aggreg-ate‘indebtness to net capital = - o S 21.62%

There are no materlal dlfferences between the computatlon of net capital presented above and the computatlon
of net capltal in the Companys unaudlted Form X-17A-5, Part 11-A filing as of December 31 2010.



MS GLOBAL FINANCE LLC

SUPPLEMENTAL REPORT OF INDEPENDENT AUDITORS’ ON
INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5(g)

DECEMBER 31 2010 .



‘AC SB Acquavella, hlarelll, Shuster, Berkower & Co., LLP

Certified Publu, Accountants and Adnsors s

. 517 RouterOne o - R \ ,. ; o ' ‘k - 330 7"‘AVen‘ue

Iselin, NJ 08830 . * Suite 202 -
732.855.9600 , : S e ' New York, NY 10001 -
Fax:732.855.9559" e S ST 212.867.1319

www.acsbco.com .

SUPPLEMENTAL REPORT OF INDEPENDENT AUDITORS
' ~-;0N |NTERNAL CONTROL REQUIRED BY SEC RULE 17a-5(g)

: To the Member, of
. MS Global Flnance, LLC

e

In planning and performlng our. audrt of the fmancral statements and supplementat schedules of MS Giobal )
Finance, LLC (the “Company”), as-of and for the year ended December 31, 2010, in accordance with auditing
standards generally accepted in the United States of Amenca we considered the Company’s internal control over
fmanCIaI reporting (mternal control) as a basis for desngnmg 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 Accordlngly, we do not express an opmlon on the effectrveness of the Company s
~internal control ' :

Also, as requrred by Rule 17a- 5(g)(1) of the Secuntles and Exchange Commrss:on (“SEC”) ‘we have made a
" study of the practices and procedures followed by the Company, rncludlng consideration of control activities for
safeguarding securities.  This study included tests of such practices and procedures that we considered relevant
to- the . objectlves stated in Rule 17a-5(g) in making. the periodic computatlons 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 relatlng to customer securmes ‘we did not review the practlces and procedures followed by the
: Company in any of the following:’ :

1. 'Maklng quarterly securltles examlnatlons counts venflcatlons and comparrsons and the recordatron of
- 'dlfferences requrred by Ruie 17a—13

2. Complylng with the requwements for prompt payment for securities under Sectlon 8 of Federal Reserve'
»Regulatlons T of the Board of Governors of the Federal Reserve System

'The management of the Company is responsrble for establlshlng and marntalnlng mternal control and the
practices and procedures referred to in the preceding. paragraphs. 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 : objectwes Two of the objectives of-an
“internal control, and the practices and procedures are to provide management with reasonable, but not absolute

 assurance that assets for which the Company has" responsibilities . are safeguarded against loss from

" unauthorized use or disposition, and transactions are executed in accordance with -management's authorization
and recorded properly to permit preparatron of financial statements in conformity with generally -accepted
accounting pnncnples in the United States of America. Rule 17a- 5(g) [rsts addltlonal objectlves of the practlces _
and procedures Ilsted inthe precedlng paragraph

- New York ’._ : Ne’Wg]‘}erséy‘ . ’Lq_S‘a}nﬁFfancisco o tos VAngel‘es.. .. Cayma,n Islands



~ Because of inherent limitation in internal controt or 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 lnadequate because of changes in cond|t|ons or that the effectiveness of their desrgn and
operatlon may deterlorate t

A control defrcrency exists when the des:gn or operatlon 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 deficiency, or.combination of deficiencies, in internal control that is less severe than a
material weakness yet lmportant enough to merlt attention by those charged wrth governance

A matenal weakness is'a deflcrency, or combmatron of def|c1enc1es in rnternal control, such that there is a
reasonable possibility that a material misstatement of the Company s frnanmal statements ‘will: not be prevented or
‘detected and corrected ona tlmely baS|s .

Our conS|derat|on of the internal control was for the hmlted purpose descrlbed in the first and second paragraphs
and would not necessarily identify all deﬂmenmes in internal control that might be material weaknesses.. We did
not identify any deficiencies in internal control and control actlvmes for safeguardmg secuntres that we consider to
be materral weaknesses -as defined above . .

~We understand that practlces and procedures that accomphsh the objectlves referred to in the second paragraph r
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 regulatlons 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 Companys practlces and procedures were adequate at December 31,
2010, to meet the: Commlsswn S objectlves

This report is intended solely for the use of management the SEC the- Flnanmal Industry Regulatory Authorlty,
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 mtended to be and should not be used by anyone other
~ than these specified parties. :

Iselin, New Jersey
February 18, 2011



'MS GLOBAL FINANCE, LLC
 INDEPENDENT ACCOUNTANTS’ REPORT ,
ON APPLYING AGREED-UPON PROCEDURES RELATED TOAN
* ENTITY’S SIPC ASSESSMENT RECONCILIATION -
~ PURSUANT TO SECURITIES AND EXCHANGE COMMISSION RULE 17a-5(e)(4)

AND SCHEDULE OF SECURITIES INVESTOR PROTECTION
| CORPORATlON ASSESSMENTS AND PAYMENTS '

DECEMBER 31, 2010
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www.acshco.com” ~ ON APPLYING AGREED-UPON PROCEDURES RELATED TO AN
R : ' R ENTITY’S SIPC ASSESSMENT RECONCILIATION '

" To the Member of
-~ MS Global Finance, LLC

" In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
‘enumerated below with respect to the Securities Investor Protection Corporation Form SIPC-7 (*Form SIPC-7") and
provided a summary of payments on-the accompanying Schedule of Securities Investor Protection Corporation
Assessments and Payments to the Securities Investor Protection Corporatlon (“SIPC”) for- the year ended
December 31, 2010, which were agreed to by MS Global Finance, LLC (the “Company’) and the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc., SIPC and other state regulatory authorities,
solely to assist you and the other specified parties. in -evaluating MS ‘Global Finance, LLC’s compliance with the
applicable instructions of the Form SIPC-7T. Management is reSponSIble for the Company’s compliance with those
“requirements. This agreed- upon ‘procedures engagement was. conducted in-accordance with aftestation standards
established by the American Institute of Certified Public Accountants. The sufflmency of these procedures is solely
the responsibility of those parties specified in this report. Consequently, we make no representation regarding.the
sufficiency of the procedures described below either for the purpose for which this report has been requested or for

any other purpose The procedures we performed and our ﬁndlngs are’as follows '

Q) Compared the l|sted assessment payments in Revnsed Form SIPC-7  with respectrve cash -
: - disbursements record. entrles which. lncluded check reglster and coples of .checks, noting no
: dlfferences : - : «

iy Compared the amounts reported on the audited Form X-17A-5 for the fiscal year ending December 31,
' 2010, as applicable with the amounts reported in Form SIPC 7 for the same- perlod noting no -
, dlfferences : T ,

(i) - Compared any adjustments reported |n Form SlPC-? W|th supportmg schedules and working. papers
- notmg no dlfferences and . : ,

(iv). " Proved.- the arlthmetlcal accuracy -of the calculatlons reflected in Form SlPC 7 and in the related
- ,'fschedules and workmg papers supportmg the adjustments notmg no drfferences '

We were not engaged to and did rot conduct an examination, the objective of Wthh would be the expressmn of an
-opinion on compliance. Accordlngly, we do not express such an opinion. Had we performed additional procedures
other matters mlght have come to our attentlon that would have been reported to you.

This report is lntended solely for the lnformatlon and use of the specufled parties’ llsted above and is not lntended to
-be and should not be used by anyone. other than these specmed parties. .

‘f&%/@iﬁo

 Iselin, New Jefsey
February 18, 2011

New York . ‘Néwr Jersey o ~VSan’Franc’i{s'co e Los Angeles . .'Cayman Islands ‘



 MS GLOBAL FINANCE, LLC

' SCHEDULE OF SECURITIES INVESTOR PROTECTION
 CORPORATION ASSESSMENTS AND PAYMENTS

Year Ended December 31, 2010

Annual -

B S Payments =~ Assessment
~ DatePaidorFiled = Made - _ PerReport
SIPC-6 general assessmentrfor the;ﬁrS’t _ o EEURAR ~ S
half of the year ended December 31, 2010 .~ .. July30,2010  $ 2312 % -
SIPC-7 general a$sessment B e e o ; S
for the fiscal year ended December 31, 2010 January 28, 2011 L 1,687 ‘ 3,899

§ . 3809 § 3809

Name of collection ég'ent:‘ Financial industry Regulatdry Authorify :

- See Accompanyingflndependént ~Ac'(‘:6untan'tsv"~Rebdrt on Applying Agreed-Upon Procedures Related to an
- Entity's SIPC Assessment Reconciliation Pursuant to Securities and Exchange Commission Rule 17a-5(e)(4). -
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