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OATH OR AFFIRMATION

I, Kevin Meehan , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statemznt and supporting schedules pertaining to the firm of
Silver Leaf Partners, LLC , as

of December 31 ,20_09 , 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:

K_V M e b

Signature

Fres i pe~v{

Title
- MOHAMED G. MANSOUR
“(7’?7’/77%@ Notary Public. State of New York
Notary Public No. 01M16147142
Qualified in Queens County

COMyISSION EXPIRES 05/30/2010
C2 20 . Cey

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

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's 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.

(j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 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.

(1) 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.

UK 0 O00ORONKEXEKX

**For conditions of confidential treatment of certain portions of ‘his filing, see section 240.17a-5(e)(3).



CERUAOED OG0 ACLY TR

INDEPENDENT AUDITOR'S REPORT

To the Members
Silver Leaf Partners, LLC

We have audited the accompanying statement of financial condition of Silver Leaf Partners, LLC as of December 31,
2009, and the related statements of income, changes in ownership equity, 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. 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 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 Silver Leaf Partners, LLC as of December 31, 2009, and the results of its operations and its cash flows for the year
then ended, 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 information contained in Pages 3, 4 and 7 is presentec! 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 taken as a whole.

Philadelphia, Pennsylvania
February 26, 2010



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

1

N

3

L[]

STATEMENT OF FINANCIAL CONDITION IFOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

ASSETS

Allowable

177.373

_[200]

2. Receivables from brokers or dealers:

v
A. Clearance account..............ccocovvviierieeenenns 3 218,321

295

149,906

300

as of (MM/DD/YY)

12/31/09

99

SEC FILE NO.

8-65902

98

Non-Allowable

Consolidated |

|

198

Unconsolidated

Lx ]

Total

$ 177,373

M

[730]

550

368,227

810

3. Receivables from non-customers

355

600

830

4. Securities and spot commodities
owned, at market value:

moow>»

. Exempted securities

418

. Debt securities

419

. Options

420

. Other securities
. Spot commodities

424

430

5. Securities and/or other investments
not readilv marketable:

A. At cost 2' $

B. Atestimated fairvalue ...............ccooeevvveeees

@

610

850

860

6. Securities borrowed under subordination agree-
ments and partners’ individual and capital

460

630

A. Exempted
securities $
B. Other
securities $
7. Secured demand NOtES ............cceevveeeciniinis

470

640

890

market value of collateral:
A. Exempted
securities $
B. Other
securities $
8. Memberships in exchanges:
A. Owned, at
market $
B. Owned, atcost.............ccccocccevninnni,
C. Contributed for use of the company,
atmarketvalue .................c..oeeenn.
9. Investments in and receivables from
affiliates, subsidiaries and

480

660

E|

900

670

910

associates partnerships ............cccccceeennn
10. Property, furniture, equipment,

leasehold improvements and rights

under lease agreements, at cost-net

of accumulated depreciation

and amortization ...

490

4,536

680

4,536

920

11. Otherassets....................

535

26974

735

25974

930 |

12. TOTAL ASSETS ... 545,600

See accompanying notes

1/76

Page 1

$ 30,510

$ 576,110

740

240 )

OMIT PENNIES



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

as of

12/31/09

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Al Non-A.l.
Liabilities Liabilities Liabilities Total
13. Bank loans payable ...........................cc......... $ $ [1255) s [1470]
14. Payable to brokers or dealers:
A. Clearance account.................cccooveuevennennene v 1114 1315 1560
B. Other........ccooeiviiiiiiiiccre e 10 1115 1305 1540
15. Payable to non-customers.............ccocecoervrennes 1155 1355 1610
16. Securities sold not yet purchased,
at market value ...........occocccovviieerineencis l 1360| | 1620|
17. Accounts payable, accrued liabilities,
expenses and other...................... 191,393 I 1205| I 1385| 191,393 I 1685I
18. Notes and mortgages payable:
A. Unsecured... 1210 v 1690
B. SEOUEM....rssceevoreeeeeeeeeeeoeeees e 1211] 12 [1390] 14 1700
19. Liabilities subordinated to claims
of general creditors:
A. Cash borrowings ............ccooooiiiiiiicies I 1400' I 1710|
1. from outsiders ; $
2. Includes equity subordination (15¢3-1(d))
of...... $
B. Securities borrowings, at market value ...... | 1410| 1720
from outsiders  $
C. Pursuant to secured demand note
collateral agreements.............cccccoeeiieiins | 1420| I 1730|
1. from outsiders $
2. Includes equity subordination (15¢3-1(d))
of...... $
D. Exchange memberships contributed for
use of company, at market value ............... I 1430| I 1740 |
E. Accounts and other borrowings not
qualified for net capital purposes ............... 1220 1440 1750
20. TOTAL LIABILITIES .....coooiieiienne $ 191,393 1230] $ 1450 $ 191,393 1760
Ownership Equity
21, S018 PrOPrICLOISHID ......ceiiiiiiiieteiiiet ettt ettt ee et bt & eiEEiaE st Lot a e e et e a e ea e bbb 1' 5% 1770
22. Partnership (limited partners ...........c............ us [1020]) 1780
23. Corporation:
AL Preferr@d SEOCTK.... ..ot et ettt ettt sttt besn et a e et e e 1791
B. Common stock - without par value; 10,000 shares authorized, issued and outstanding...................c.ccoiiiinn 300,500 1792
C. Additional paid-in Capital ...............ccoooiiiiiii e e e e 150,000 1793
D. REtAINEA BAMINGS ......ovi ittt ettt ettt te s ebe et otteteacae sttt b ae s se b et sa et b et ab e seete b e b e s satsbssenetea ( 65.783 ) 1794
B TO AL L.ttt et bkt ee e eh e bbb et v 384,717 1795
F. Less Capital StOCK IN F@ASUIY ............coveuiiiiiiiieietetieeeeirtt ettt et seeee e rteaee b et e e e et e bt sbesbebe e bt saesbsebeebsahbenesrensateeasareane 16 ( )1 1796
24, TOTAL OWNERSHIP EQUITY $ 384,717 1800
25. TOTAL LIABILITIES AND OWNERSHIP EQUITY ....ocooiiiiiiiiiiiis e . $ 576,110 1810/
OMIT PENNIES

See accompanying notes

1/76

Page 2



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART 1A
BROKER OR DEALER  Silver Leaf Partners, LLC as of 12/31/09
COMPUTATION OF NET CAPITAL
1. Total ownership equity from Statement of Financial Condition ..............c....oociiii s $ 384,717 3480
2. Deduct ownership equity not allowable for Net Capital .. . )| 3490
3. Total ownership equity qualified for Net Capital ............c....ccoceriiiriniiii e 384,717 3500
4. Add:
A. Liabilities subordinated to claims of general creditors allowable in corm putation of net capital.................cccccocevine 3520
B. Other (deductions) or allowable Credits (LiSt).............c.eoiiiriiiieriieieiien ettt sb e eae e e 3525
5. Total capital and allowable subordinated liabilities...............c.....c.cccoiiint e, s $ 384.717 3530
6. Deductions and/or charges: 17
A. Total nonallowable assets from Statement of Financial Condition (Not2s Band C) § 30,510 3540
B. Secured demand note defiCiency ..ot e 3590
C. Commodity futures contracts and spot commodities-
proprietary capital charges............. . 3600
D. Other deductions and/or charges............. . 3610 30,510 )] 3620
7. Other additions and/or allowable credits (List) ........ ey 3630
8. Net capital before haircuts 0N SECUIItIES POSIIONS ............ccoviiieiiiiiiei et et e enera e 20 $ 354,207 3640
9. Haircuts on securities (computed, where applicable,
pursuant to 15¢3-1 (f)):
A. Contractual securities commitments 3660
B. Subordinated securities borrowings 3670
C. Trading and investment securities: v
1. Exempted SECUTMHIES ........cooouieeeiiee e e 18 3735
2. Debt securities 3733
3. Options............. 3730
4, Other SECUMHIES .......c.eoviiiieieie e e e 3734
D. Undue COoNCentration ..............cocuemeiiiieeiinieceee e e 3650
E. Other (LISt) ..ottt et er s eaeer e a e 3736 )} 3740
10, NEECAPIAL.........ooooevveeesiceeeeeeseseeeeess s ss s s sesee st s s e 4 s oSSR $ 354,207 3750
OMIT PENNIES

There is no difference between the audited Computation of Net Capital included above
and the corresponding schedule included in the Company's unaudited December 31, 2009
Form X-17A-5 Part lIA filing.

See accompanying notes

3/78
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC as of 12/31/09

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
11. Minimum net capital required (6-2/3% 0f IN@ 18) ..........coiiiiiiiiiiiiiii e $ 12,760 | 37561
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement
of subsidiaries computed in accordance with Note (A) .............ccciviiiiiiiii e $ 5,000 3758
13. Net capital requirement (greater of line 11 0r 12) ... $ 12,760 3760
14. Excess net capital (i@ 101855 13) ... ..coiiiiiiii et .9 341,447 3770
15 Excess net capital at 100% (line 10 less 10% Of @ 18) ...cc.uiiiiiiiiiiiiieei ettt 2 $ 335,068 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.l liabilities from Statement of Financial Condition ................ccoiiiiiiiir e $ 191,393 [3790]
17. Add: v
A. Drafts forimmediate credit..................ccooieiiiiieee e e 21$ lm
B. Market value of securities borrowed for which no equivalent
value is paid or credited .............c.ooooviveeeeecee e $ 3810
C. Other unrecorded amounts (LISt) .........cccoriiiiiioeeeecec e $ 3820{ $ 3838
18. Total aggregate INAEDIEANESS .........c...oiii i e ettt b e b $ 191,393 3840
19. Percentage of aggregate indebtedness to net capital (line 18 + by line 10)..........cccoooiiiii %, 54.03 3750
20. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1(d)........coccoooiiiiiiiii, % 3760
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB

21. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant to Rule
15c3-3 prepared as of the date of the net capital computation including both brokers or dealers

and consolidated subsidiaries’ debits...........ccccoieoiioii s $ [3870]
22. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital
requirement of subsidiaries computed in accordance with Note (A)..........cc.cooiii e 238 3880
23. Net capital requirement (greater of iNe 21 0F 22)...........c...oiiiiiiiiiiiii e $ 3760
24. Excess net capital (lin€ 10 1858 23) ..o e et e e $ 3910
25. Net capital in excess of:
5% of combined aggregate debit items or $120,000 ..........c.ooerrreirriiiiii et $ | 3920|
OMIT PENNIES
NOTES:

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated. the greater of:
1. Minimum dollar net capital requirement, or
2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand note
covered by subordination agreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company (contra to item 1740) and pariners' securities which were
included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent shculd provide a list of material
non-allowable assets.

See accompanying notes

3/83 Page 4



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PAFRT IIA

BROKER OR DEALER  Silver Leaf Partners, LLC

v
For the period (MMDDYY) from24___ 01/01/09 l3932| to ___12/31/09 3933
Numoer of months included in this statement 12 3931
COMPUTATION OF NET INCOME (LOSS)
REVENUE
1. Commissions:
a. Commissions on transactions in exchange listed equity securities executed on an exchange ... § 918,061 3935
b. Commissions on listed option tranSaCtioNS ............c..c.cciiriiiiiiiii 25 277,533 3938
c. All other securities commissions................. 3,152 3939
d. Total SECUMtIES COMIMISSIONS ... ...eeeiieiuieiriiieeieeiiettesieeeresaterne b ees et eaeaeat e st e bt e sbeesbeeabebeeut s bbb aa b b baeeressreesbeomrasiresane . 1,198,746 3940
2. Gains or losses on firm securities trading accounts
a. From market making in options on a national securities exchange 3945
b. From all other trading...........ccccoooiiicniiic i, 3949
€. TOAI GAIN (JOSS) L..eviiitetirri ittt ettt et e st eb ettt et e ettt e bbb e b s e e e 4 e bbbt et e e e s e e e et nre e 3950
3. Gains or losses on firm securities INVESIMENt ACCOUNES...........ccovviiiiiiiio e v 3952
4.  Profit (loss) from underwriting and SEIING GrOUPS ..........c.cooirieiuireriiiiiiire et eb et et ees e 26 3955
5. Revenue from sale of investment Company Shares...............ccc..ccciiiiiiiiiiiiiiiii e 3970
B.  COMMOTItIES FBVEINUE............eeeieeiitiieetiiieceeiet e ee b etiate b e sr et eetest st as e eat s e st emees e s s e s eoe e ee s e st et es b eae e s e s ehb e s hessettentemaentanttabesnents 3990
7. Fees for account supervision, investment advisory and administrative services ..............ccoovvvveviniiiin 235,896 3975
L T @ U= g (1Y =T T T PO PP OO 35,138 3995
9. TOMAI FBVBNUE..........ooiiiiiieiiicte ettt es e ae e e e e e e e emeen et e e e eaeeseee s e es e e eme e s st e e ke e s eassembeessesaeessaemsse bt ea s e cme e e s e se e teeeneenceee s 1,469,780 4030
EXPENSES
10. Salaries and other employment costs for general partners and voting stockholder officers ..., § 254,000 4120
11. Other employee compensation and bENEfitS ...............ccoiiriiiiiiiriie e e e 27 509,720 4115
12. Commissions paid to other broker-dalers..............c.o.coiiiiiiiianiiiccc e e s 356,220 4140
BT 141 oY =T = 4o 1= o T O O S YU 4075
a. Includes interest on accounts subject to subordination agreements ...................... l 4070]
14. ReguIAtory fEES ANT @XPENSES ... ... ei ettt ettt ettt et et e h e et e e s et e e e s et ee e e e e en e e e e s e et s e ane et s e 18,938 4195
15, OthEr @XPENSES .....oueiiiiiiieeii ettt et e e ettt see s soe s e s ee e e e eeeeae et b b s b s s s b s sa 4 s s aE s R e e s s e e eeae e en e e emneeae e eaeene et s e bbeebesete e b 319,229 4100
16, TOMAI XPEMSES ...ttt e e et h et s e e e ee e e s e ek eb s btk g bR $ 1,458,107 4200
NET INCOME
17. Net income (loss) before Federal income taxes and items below (Item 9less Item 16) ........ccccooeiniiiiinicniiiinciiiiis $ 11,673 4210
18. Provision for Federal income taxes (for parent Only)...........ooco it 2'5 4220
19 Equity in earnings (losses) of unconsolidated subsidiaries notincluded akove.................... 4222
a. After Federal income taxes of ............cocoovieniiiiiiiiiicc L4238|
20. Extraordinary gains (IOSS@S) .......c..ccciomiiieiiiiiiie ittt e et e e be ez | 4224[
a. After Federal income taxes of ... e | 4239|
21. Cumulative effect of changes in accounting PrinCiples..............cccoiiiiiiiiii i 4225
22. Netincome (loss) after Federal income taxes and extraordinary ems ..... ... $ 11,673 4230
MONTHLY INCOME
23. Income (current month only) before provision for Federal income taxes ard extraordinary items...................cccoiiinnn. $ 2,930 | 4211 ]

See accompanying notes

3/78
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER Silver Leaf Partners, LLC
For the period (MMDDYY) from 01/01/09 to 12/31/09
STATEMENT OF CHANGE'S IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
1. Balance, beginning Of PEIIOA ...ttt nene e 273,044 4240
AL NEEINCOME (IOSS) ....ccuiiiiii ittt ettt bttt b et e bt e s b een s sa et se s e e et e meat e e e e ebeebsennensseeens 11,673 4250
B. Additions (includes non-conforming capital of 4262 100,000 42
C. After Federal income taxes of ...........c..c.......... 4272 4270
2. Balance, end of period (FFOM MEM 1800) ..............o.......cccoomisrrrerremseesresosssoeeseessesssseseeseesseeesssesessseseeeseesoseses e seeeeeeereene, 384 717 [4290]
STATEMENT OF CHANGES IM LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
3. Balance, beginning of period.... 4300
A. Increases .............ccoeeee. 4310
B, DBCIEASES ... .uicee it ettt ettt e et et ee ettt e e e e e eeeeeeetbe e e oo bbb te e eetE b e e e e ea r et e e na et 4R a e £ e e he e e e eahtate e e ehbab et e e e e neee e e neteeesnaeneee 4320
4. Balance, end of PEriod (FTOM MEM 3520) .........ooveoroeerereeeoesereeesessseseseteseesess e eseeseseeeeseeeeeeeseeseeseraeessseoeseesrsees e seesser s [4330]
OMIT PENNIES

See accompanying notes

3/78
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC as of 12/31/09

Exemptive Provision Under Rule 15¢3-3

25. If an exemption from Rule 15¢3-3 is claimed, identify below the section upon
which such exemption is based (check one only)

A. (k) (1)—$2,500 capital category as per RUlE 15C3-1.........cccoiiiiiiiiiiiiiiieeeeie et [4550]
B. (k) (2)(A)—"Special Account for the Exclusive Benefit of
CUSIOMErS" MAINtAINGd.......coociiiiiii e e | 4560|

C. (k) (2)(B)—All customer transactions cleared through another
brokey-dealer on a fully disclosed basis. Name of clearing
firm 31 Jefferies & Company IE X 4570
D. (k) (3)—Exempted by order of the COMMISSION ..............cccoviiiiiiiiiiii i 4580

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),
which have not been deducted in the computation of Net Capital.

Type of Proposed
withdrawal or Amount to be With- (MMDDYY) Expect
Accrual Insicer or drawn (cash amount Withdrawal or to

See below for Outsider? and/or Net Capital Maturity Renew

code to enter Name of Lender or Contributor (In or Out) Value of Securities) Date (yes or no)
32 |4600| [4601] | 4602] [4603] [4604] [4605]
33 [4610] [2611] [2612] [4613] [4614] [4615]
34 [4620] [2621] [4623] [4624] [4625]
3 [4630] [4631] _[2632] (4633 [4634] [2635]
36 |464ﬂ| [4641] I 4642| [4643] |4644| [2645]
37 [2650] [2651] [4653] [2654] [4655]
:;s [a660] [4661] [4662] [4663] [4664] f4665]
39 [2670] |4671| | 4672| [4673] [4674] [4675]
40 |4680| |4681| 4682 [4683] |4684| |4685|
v
“ [2630] [4691] (46921 [4693] [4694] [a605]

v
TOTAL $.22 [450d]

OMIT PENNIES

Instructions: Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contribution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redempt on of stock and payments of
liabilities secured by fixed assets (which are considered allowat le assets in the capital computation
pursuant to Rule 15¢3-1(c)(2)(iv)), which could be required by the lender on demand or in less
than six months.

WITHDRAWAL CODE: DESCRIPTION

1. Equity Capital

2. Subordinated Liabilities
3. Accruals

4. 15¢3-1(c)(2)(iv) Liabilities

See accompanying notes

3/78 Page 7



SILVER LEAF PARTNERS, LLC

STATEMENT OF CASH FLOWS

Year ended December 31, 2009

CASH FLOWS FROM OPERATING ACTIVITIES
Net income

Adjustments to reconcile net income to net cash
used for operating activities

Depreciation

(Increase) decrease in
Receivables from brokers or dealers
Other assets

Increase (decrease) in
Accounts payable and accrued expenses

Net cash used for operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of equipment

CASH FLOWS FROM FINANCING ACTIVITIES
Members' capital contributions

Net decrease in cash and cash equivalents

CASH
Beginning of year

End of year

$ 11,673

5,296

(128,339)
(3,828)

104,695
(10,503)

(4,367)

100,000

85,130

92,243

$177,373

See accompanying notes



SILVER LEAF PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2009

(1) ORGANIZATION AND NATURE OF BUSINESS

Silver Leaf Partners, LLC (the "Company”), a New York Limited Liability Company, is a registered broker-
dealer under the Securities Exchange Act of 1934 and is a member of the Financial Industry Regulatory
Authority (FINRA). The Company clears its securities transactions on a fully disclosed basis with a clearing
broker. The Company's effective date of organization was January 15, 2003. The effective date of the

Company's registration as a broker-dealer was September 23, 2003.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Securities Transactions

Securities transactions (and related commissions, revenue and expenses) are recorded on a trade date
basis. Realized gains and losses from securities t-ansactions, if any, are reported on the basis of identified
cost.

Accounting Estimates

The preparation of financial statements in conforrity 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 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
could differ from those estimates.

Income Taxes

The Company has elected Partnership status for federal and state tax purposes whereby taxable income is
reported by the Company's members.

Effective January 1, 2009, the Company adopted the provisions of FASB Accounting Standards Codification
740-10, "Accounting for Uncertainty in Income Taxas" ("ASC 740-10"). ASC 740-10 clarifies the accounting
for uncertainty in income taxes recognized in an enlerprise’s financial statements by prescribing a recognition
threshold and measurement attributes for the financial statement recognition and measurement of a tax
position taken or expected to be taken in a tax return. ASC 740-10 also provides guidance on derecognition,
classification, interest and penalties, accounting for interim periods, disclosure and transition. It is the
Company's policy to record interest and penalties related to uncertain income tax positions, if any, as a
component of income tax expense. Prior to adoptirg ASC 740-10, the Company used the guidance provided
in ASC 450 ("Accounting for Contingencies”). Ths adoption of ASC 740-10 had no effect on the financial
statements of the Company.

As of December 31, 2009, the Company had no uncertain tax positions that would require recognition or
disclosure in the financial statements. The Company files U.S. and New York income tax returns. Returns
for the years ended December 31, 2006 to 2009 remain open for audit.

Depreciation
Depreciation is provided on a straight-line basis using estimated useful lives of two to five years.
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LEASE COMMITMENTS

The Company leases office space under a three-year .ease which expired in September 2009. Under the terms
of this lease, the Company had the option to extend the lease for 12 months which it exercised. The extended
term expires in September 2010. This lease requires the Company to pay their proportionate share of real
estate taxes. Rent expense for the year ended December 31, 2009 was $162,149.

CONTINGENCIES AND COMMITMENTS

The Company has a clearing agreement with its clearing broker, Jefferies & Company, Inc. (the "Clearing
Broker”). The agreement provides that certain minimum capital balances must be maintained while the
Company's customer accounts are being introduced to and cleared by the Clearing Broker on a fully disclosed
basis. In connection with this agreement, the Compariy is contingently liable to the Clearing Broker in the event
of nonperformance by its introduced customers. Itis the Company's policy to continuously monitor its exposure
to these risks.

REGULATORY REQUIREMENTS

The Company is exempt from the provisions of Rule 15c3-3 of the Securities Exchange Act of 1934 (reserve
requirements for brokers and dealers) in that the Company does not hold funds or securities for customers. All
customer transactions are cleared through another broker-dealer on a fully-disclosed basis.

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is
required to maintain a minimum net capital, as defined, equal to the greater of $5,000 or 6-2/3% of aggregate
indebtedness. Net capital and the related net capital ratio may fluctuate on a daily basis. At December 31,
2009, the Company had net capital of $354,207 and net capital requirements of $12,760. The percentage of
aggregate indebtedness to net capital was 54.03%. These net capital requirements may effectively restrict the
Company's ability to make distributions to its membe-s.

SIGNIFICANT CONCENTRATION OF CREDIT RISK

The Company's brokerage accounts, which at December 31, 2009 amounted to $218,321, are maintained at its
Clearing Broker.

Financial instruments which potentially subject the Cornpany to concentrations of credit risk consist principally of
cash. The Company deposits its cash with its bank, which is a high credit, quality financial institution. Attimes,
these deposits may be in excess of the FDIC insurance limit or not covered by the FDIC.

SUBSEQUENT EVENTS

In May 2009, the FASB established standards related to accounting for, and disclosure of, events that occur
after the balance sheet date, but before financial statements are issued or are available to be issued. We have
adopted the provisions of this new authoritative guidance, which became effective for interim and annual
reporting periods ending after June 15, 2009. Subsequent events have been evaluated through the date and
time the financial statements were issued on February 26, 2010. No material subsequent events have occurred
since December 31, 2009 that required recognition or disclosure in our current period financial statements.

-10-
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INDEPENDENT AUDITOR'S REPORT
ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5

To the Members
Silver Leaf Partners, LLC

In planning and performing our audit of the financial statemzants of Silver Leaf Partners, LLC (the "Company"”), as of
and for the year ended December 31, 2009 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 oractices and procedures that we considered relevant to
the objectives stated in Rule 17a-5(g) in making the periodiz 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, courits, verifications and comparisons and recordation of
differences required by Rule 17a-13;

2. Complying with the requirements for prompt pay nent 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 effective 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 generaily accepted in the
United States of America. 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, errors and
fraud may occur and not be detected. Also, projection of ziny evaluation of them to future periods is subject to the
risk that controls may become inadequate because of changes in conditions or that the effectiveness of their design
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 combinatior: of control deficiencies, that adversely affects the entity's
ability to initiate, authorize, record, process, or report financial data reliably in accordance with accounting principles
generally accepted in the United States of America such that there is more than a remote likelihood that a
misstatement of the entity’s financial statements that is mo e 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 finar cial 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 the Company’s internal control and control activities for safeguarding securities that we
consider to be material weaknesses, as defined above.

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, 2009, to meet the SEC's objectives.

This report is intended solely for the information and use cf 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.

/ dj 1%

Philadelphia, Pennsylvania
February 26, 2010
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INDEPENDENT ACCOQUNTANT'S REPORT
ON APPLYING AGREED-UPON PROCEDURES RELATED TO
AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Members of
Silver Leaf Partners, 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 accompanying Schedule of Assessment and Payments
[Transitional Assessment Reconciliation (Form SIPC-7T)] to the Securities Investor Protection Corporation
("SIPC") for the period April 1, 2009 through December 31, 2009, which were agreed to by Silver Leaf Partners,
LLC and the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc. and SIPC,
solely to assist you and the other specified parties in evaluating Silver Leaf Partners, LLC's compliance with the
applicable instructions of the Transitional Assessment Reconciliation (Form SIPC-7T). Silver Leaf Partners,
LLC's management is responsible for Silver Leaf Partners, LLC's compliance with those requirements. This
agreed-upon procedures engagement was conducted in accordance with attestation standards established by
the American Institute of Certified Public Accountants. The sufficiency 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 findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7T with respective cash disbursement entries
from checking account statements noting no differences;

2. Compared the amounts for the period April 1, 2009 through December 31, 2009 included in the amounts
reported on the audited Form X-17A-5 for the year ended December 31, 2009, with the amounts reported
in Form SIPC-7T for the period April 1, 2009 through December 31, 2009 noting no differences;

3. Compared any adjustments reported in Form SIPC-7T with supporting schedules and working papers
noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related

schedules and working papers supporting the adjustments noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be used by anyone other than these specified parties.

I
Y

Philadelphia, Pennsylvania
February 26, 2010



SILVER LEAF PARTNERS, LLC

SCHEDULE OF ASSESSMENT AND PAYMENTS TO THE SECURITIES INVESTOR
PROTECTION CORPORATION

Nine months ended December 31, 2009

Period Covered Date Paid Amount

General assessment reconciliation for the period April 1, 2009
to December 31, 2009 $ 1,773.06

Payment schedule:

SIPC-4 assessment 12/29/08 150.00
SIPC-6 7/28/09 702.16
SIPC-7T 2/22/10 1,070.90

Balance due $ -
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