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OATH OR AFFIRMATION

I,_ PETER YOUNG , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
YOUNG & PARTNERS L.L.C. ,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:

NONE

STATE OF NEW YORK L ’ )
j&

o 7 SUFFOLK COUNTY A T A~y
RN TO AND SUBSCRIBED BEFORE ME Signature’
THIS DAY OF o0/ 0O

NOTARY PUBLIC
CHIEF EXECUTIVE OFFICER

Title
MARY GREEK
M %f‘ﬁ Notary Public, State of New York
Y , Qusified in Suffolk County

Notary/Public Reg. No. 01GR
r/P My Commission Expim&a“a;'? 1,2013

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

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows.

(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 report describing any material inadequacies found to exist or found to have existed since the date of the
previous audit.

(o) Independent auditor's report on internal control.

H OEN 0 EEEECOEENEENRE

* * For conditions of confidential treatment of certain portions of this filing, see section 240.17 a-5(e)(3).
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Citrin Cooperman & Company, LLP

CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To the Members
Young & Partners L.L.C.

We have audited the accompanying statement of financial condition of Young & Partners L.L.C. (the
“Company”) as of December 31, 2009, that you are filing pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934. This financial statement is the responsibility of the Company's management.
Our responsibility is to express an opinion on this financial statement 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 statement of financial condition is free of material misstatement. An audit includes
consideration of internal control over financial reporting as a basis for designing audit procedures that
are approprate 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 also 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 statement presentation. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of Young & Partners L.L.C. as December 31, 2009, in conformity with accounting
principles generally accepted in the United States of America.

As discussed in Note 2 to the financial statements, effective January 1, 2009, the Company changed its
method of accounting for uncertainty in income taxes and adopted new fair value mgasurements for
nonfinancial assets and liabilities. /

February 13, 2010

529 FIFTH AVENUE, NEW YORK, NY 10017 » (212) 697-1000 * FAX (212) 697-1004
e-mail: info@citroncooperman.com



YOUNG & PARTNERS L.L.C.
(A Limited Liability Company)
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2009

ASSETS
Cash and cash equivalents
Accounts receivable
Prepaid expenses and deposit
Securities owned, not readily marketable, at fair value
Fixed assets, net of accumulated depreciation of §204,545

TOTAL ASSETS

LIABILITIES AND MEMBERS' EQUITY

Liabilities:
Accounts payable and accrued expenses
Deferred rent

Total liabilities
Commitment (Notes 3 and 4)
Members' equity
TOTAL LIABILITIES AND MEMBERS' EQUITY

See accompanying notes to statement of financial condition.
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$ 673,471

$

$
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172,067
42,795
17,838

— 2087

915258

46,990
—— 18338
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NOTE 1

NOTE 2.

YOUNG & PARTNERS L.L.C.
(A Limited Liability Company)
NOTES TO STSTEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2009

ORGANIZATION

Young & Partners L.L.C. (the "Company") was organized as a limited liability company
under the laws of the State of Delaware in 1995 for the purpose of engaging in
investment banking activities. The Company is registered as a broker-dealer with the
Securities and Exchange Commission ("SEC") and is a2 member of the Financial
Industry Regulatory Authority, Inc. ("FINRA").

Since the Company is a limited liability company, the members are not liable for the
debts, obligations, or liabilities of the Company, whether arising in contract, tort ot
otherwise, unless a member has signed a specific guarantee.

In accordance with the Company's limited liability agreement, the Company will
dissolve on November 16, 2015, unless dissolved sooner as provided in that agreement.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Recently Adopted Accounting Pronouncements

In June 2009, the Financial Accounting Standards Board ("FASB") issued authoritative
guidance that established the FASB Accounting Standards Codification ("Codification"”
or "ASC") as the source of authoritative generally accepted accounting principles
("GAAP") recognized by the FASB to be applied to all nongovernmental entities. The
Codification supersedes all of the existing accounting and reporting standards applicable
to privately held companies upon its effective date and, subsequently, the FASB will not
issue new standards in the form of Statements, FASB Staff Positions or Emerging
Issues Task Force Abstracts. The guidance is not intended to change or alter existing
GAAP. The guidance became effective for the Company for the fiscal year ended
December 31, 2009. The guidance did not have an impact on the Company's financial
position, results of operations or cash flows. All references to previous numbering of
FASB statements, FASB Staff Positions or Emerging Issues Task Force Abstracts have
been removed from the financial statements and accompanying notes.

On January 1, 2009, the Company adopted new authoritative guidance on fair value
measurement for nonfinancial assets and liabilities, except for items that are recognized
or disclosed at fair value in the financial statements on a recurring basis (at least
annually). Adoption of the new guidance did not have a material impact on the
Company's financial statements.

On January 1, 2009, the Company adopted the new standard for uncertainty in income
taxes. The Company is required to apply the "more likely than not" threshold to the
recognition and derecognition of tax positions. The standard also provides guidance on
the measurement of tax positions, balance sheet classification, intetest and penalties,
accounting in interim periods, disclosures, and transition. Adoption of the standard did
not materally impact the Company's financial statements.

Basis of Accounting

The financial statements have been prepared on an accrual basis in conformity with
accounting prnciples generally accepted in the United States of America.

Property and Equipment

Property and equipment are recorded at cost. Depreciation is recorded on a straight-line
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NOTE 2.

NOTE 3.

NOTE 4.

YOUNG & PARTNERS L.L.C.
(A Limited Liability Company)
NOTES TO STSTEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2009

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED

basis over the estimated useful lives of the assets, which range from five to seven years.

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and habilities and
disclosure of contingent assets and liabilities at the date of the financial statements.
Actual results could differ from those estimates.

Fair Value Measurements

The Company's follows the guidance in FASB ASC Topic 820, "Fair Value
Measurements and Disclosures.” Using that guidance, fair value is the price that would
be received to sell an asset or paid to transfer a liability in an ordetly 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, as specified by FASB ASC 820, are used to measure fair value.

Income Taxes

The Company is an unincorporated entity and is classified and treated as a partnership
for Federal and state income tax purposes. No provision for Federal or state income
taxes has been made since the Company is not subject to income tax. However, a
provision for local income tax has been made for the New York City Unincorporated
Business Tax.

As a limited liability company, each member is individually responsible for reporting
income or loss based on such member’s respective shate of the Company's income and
expense as reported for income tax purposes.

NET CAPITAL REQUIREMENT

The Company is subject to the SEC's Uniform Net Capital Rule 15¢3-1 ("SEC Rule
15¢3-1"), which requires the maintenance of minimum net capital and that the ratio of
aggregate indebtedness to net capital, both as defined, not exceed 15 to 1. Net capital
and aggregate indebtedness change from day to day. At December 31, 2009, the
Company's net capital was approximately $608,000, which was in excess of its minimum
requirement of $5,000. The Company's ratio of aggregate indebtedness to net capital
was 10.74% at December 31, 2009.

COMMITMENT

The Company leases its office premises under an operating lease expiring on January 31,
2011. Rent expense during 2008 amounted to $211,094. The future minimum rental
payments required under this lease as of December 31, 2009, are summarized below:

Year ending December 31:

2010 $ 223,000
2011 —19,000



NOTE 5.

NOTE 6.

NOTET7.

NOTE 8.

NOTE9.

YOUNG & PARTNERS L.L.C.
(A Limited Liability Company)
NOTES TO STSTEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2009

SIGNIFICANT AREAS OF BUSINESS

During 2009, the Company eamed a significant portion of its fees from customers in
the chemical and life sciences industties.

SIGNIFICANT CUSTOMERS

Fee income from three customers accounted for approximately 74% of revenues in

2009.
CONCENTRATION OF CREDIT RISK

The Company maintains its cash accounts at one commercial bank in amounts that at
times may exceed the federal insurance limit.

INCOME TAXES

The Company files its income tax returns with the Internal Revenue Service, New York
State and New York City. The Company also pays an annual franchise tax to the state
of Delaware. With few exceptions, the Company is no longer subject to federal, state
and local income tax examinations by tax authorities for years before 2006.

FAIR VALUE MEASUREMENTS

Using the provisions within ASC 820, the Company has characterized its investments in
securities, based on the order of liquidity of the inputs used to value the investments,
into a three-level fair value hierarchy. The fair value hierarchy gives the highest order of
liquidity to quoted prices in active markets for identical assets or liabilities [Level 1}, and
the lowest order of liquidity to unobservable inputs [Level 3]. If the inputs used to
measure the investments fall within different levels of the hierarchy, the categorization
is based on the lowest level input that is significant to the fair value measurement of the
mvestment.

Investments recorded in the statement of financial position are categorized based on the
inputs to valuation techniques as follows:

Level/ 1. These are investments where values are based on unadjusted quoted prices
for identical assets in an active market the Company has the ability to access. The
investments are exchange-traded equity securities.

Level 2. These are investments where values are based on quoted prices in markets
that are not active or model inputs that are observable either directly or indirectly
for substantially the full term of the investments. Examples of Level 2 are
investments that are restricted securities and corporate and municipal bonds that
trade infrequently. '

Level 3. These are investments where values are based on prices or valuation
techniques that require inputs that are both unobservable and significant to the
overall fair value measurement. These inputs reflect assumptions of management
about the assumptions that market participants would use in prcing the
investments. These investments would be comprised of certain private equity
investments.

During 2009, the Company's securities owned consisted of Level 2 securities.



