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OATH OR AFFIRMATION

I Kevin Meehan , swear (or a?ﬁnn) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Silver Leaf Partners, L1.C ,as

of December 31 ,20_11 , 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—? M _

Signature
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NOtarl},DI):})lillsiber -01 Cco061 83818 E

peana Colon
County - Queens
Notary Public -

This report** contains (checkﬁﬁ&?ﬁﬁc%?e%%ggsi

(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 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.

(G) 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. :

() 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 Accountant's Report on Internal Control.

—
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X O X X

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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CERTIFIED PUBLIC ACCOUNTANTS

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,
2011, and the related statements of income, changes in ownership equity, and cash fiows 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, 2011, 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 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 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.
Maﬂ LL ‘V
/

Philadelphia, Pennsylvania
February 27, 2012



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER  Silver Leaf Partners, LLC N3 =
7 Ly LIl

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

L R 071 T UV OO RTR RO $

2. Receivables from brokers or dealers: .
A. Clearance acCount........cccccecvevereeececriennens 3
B. Other ..ottt e e

3. Receivables from non-customers ....................
4, Securities and spot commodities
owned, at market value:
. Exempted securities..........cccoonniiiiicnnnnnns
. Debt securities .......ccceeeermrreeiniiirieeeneeen.
. OptONS ..eeceeeee e
. Other securities.....ccccoorvrrriencvviensincnnnn,
. Spot commodities ..........eeevininiiieenennns 4
5. Securities and/or other investments
not readilv marketable:
A. Atcost 7 $ 130
B. Atestimated fair value .........cccccvvrnninnnnn.
6. Securities borrowed under subordination agree-
ments and partners' individual and capital
securities accounts, at market value: .........
A. Exempted

moowp

securities $ I 150 |
B. Other
securities $ 160

7. Secured demand NOLES ......ccccccvveeeeeeicerrieeneenne
market value of collateral:

A. Exempted
securities $ 170 ]
B. Other
securities $ | 180 |
8. Memberships in exchanges:
A. Owned, at
market $ 190

B. Owned, at CoSt....ccccrervmecccemiiiiees
C. Contributed for use of the company,
at market value.........cccecnenininninicnnncinnns
9. Investments in and receivables from
affiliates, subsidiaries and
associates partnerships......c.cooveviieeeens
10. Property, furniture, equipment,
leasehold improvements and rights
under lease agreements, at cost-net
of accumulated depreciation
and amortization ............ccceeevemrvcnieiieennnnn.
11. Other @ssets .....ccocveevvmiiiiiinccnsenineneeeenne .
12. TOTAL ASSETS .....cccooiiiiiiiiecenn, 5%

See accompanying notes

as of (MM/DD/YY) 12/31/11 929
SEC FILE NO. ___ 8-65902 98
ASSETS Consolidated | | 198
Unconsolidated L_X_] [ 199
Allowable Non-Allowable Total
421,457 200 $ 421,457 750
100,000 295
167,102 300 $ 10,000 550 | 277,102 810
9,565 355 600 | 7 9,565 830
418
419
420
424
430 850
[440] 610 860
460 630 880

470 640 @

E|

6 660 900
480 670 910
490 18,753 680 18,753 920
535 20,056 735 20,056 930
698,124 540| $__ 48800 | 740] 746,933 949 |
OMIT PENNIES

Page 1




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

as of 12131111

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 .........c.ccocevvievnnrenenicennne $ 1045 | $ | 1255 Fs $ | 1470
14. Payable to brokers or dealers:
A. Clearance account.........cccccemcmrnmnneerrecnnnnes v 1114 1315 1560
B. Other ..ot 10 1115 1305 1540
15. Payable to non-customers........c..ccccvveeeennnns 1155 1355 1610
16. Securities sold not yet purchased,
atmarket value.............cooooerierieeccinneecens | 1360| | 1620
17. Accounts payable, accrued liabilities,
expenses and other .........ccccceceecennnninccnne 196,759 | 1205| | 1385| 196,759 | 1685 |
18. Notes and mortgages payable:
A. UNSECUred.......ccooeeeeeereeeeecieneeeeseeseeeeenns 1210 | . 1690
I T O T 1211] 12 [1390] 4 1700
19. Liabilities subordinated to claims
of general creditors:
A. Cash borrowings..........ccccevvneeccennenciaeeee. I 1400| I 1710|
1. from outsiders gv $ IEJ
2. Includes equity subordination (15¢3-1(d
of...... $ I (9“5% l
B. Securities borrowings, at market value ...... I 1410| | 1720|
from outsiders  $
C. Pursuant to secured demand note
collateral agreements ..........ccoecveeciisinnenneee | 1420| | 1730|
1. fromoutsiders $ |1noo |
2. Includes equity subordination (15¢3-1(d))
of...... $ 010
D. Exchange memberships contributed for
use of company, at market value................ 1740 l
E. Accounts and other borrowings not
qualified for net capital purposes................ 1220 1440 1750
20. TOTAL LIABILITIES......coecererececenene $ 196.759 1230] $ 1450| § 196,759 1760
Ownership Equity
271, S0lE PrOPIEIOISIID wev.vueurereeriectseerereerasereaseseses s e ssaesss s eas et en e s e s s e s by eSS SR LT s LSRR R 15 $ 1770
22. Partnership (limited partners).........cccoeeeeeenn. MR [1020]) 1780
23. Corporation:
F N o O (L ane 1 o T OO SO SOOORSSR PN 1791
ST 070 00110 To 4 1E) 1o o1 OO O O PSPPI 300,500 1792
C. Additional PAIA-IN CAPIAL.........oreeerereeeeririreseee sttt ene bR e s e 150,000 1793
D. REtAINEE BAMINGS......ceoieeeeeirereririeiresist st ceesbs s e s b b b sm s e e e s e eSS b SR SRS e bbb e m s 99,674 1794
=B o ) - P PP PP R PP PP PR SRR PP v 550,174 1795
F. Less capital SIOCK iN trEASUNY.....ccc.rureucreciiririeeecni sttt b et bbb bbb 16 ( N 1796
24. TOTAL OWNERSHIP EQUITY ..oivecoeieiieeereiiireeaeessressssneesesssssssssssses asssssesssssssssssssssssssesessssassssnsssssasesssssssanassssssssnanes $ 550,174 1800
25. TOTAL LIABILITIES AND OWNERSHIP EQUITY w.ueeeeeriisrciirseceemsieisisniss s sse sttt ssssssscssnsnss $ 746,933 1810/
OMIT PENNIES

See accompanying notes
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER  Silver Leaf Partners, LLC as of 1213111

COMPUTATION OF NET CAPITAL

1. Total ownership equity from Statement of Financial CONdition..............cccoueummiiiiniicccet e . 8 550,174 3480
2. Deduct ownership equity not allowable for Net Capitat............. .19 ( )| 3490
3. Total ownership equity qualified for Net Capital ... 3500
4. Add:
A. Liabilities subordinated to claims of general creditors allowable in computation of net capital..............ccoocevnrnieecnnne 3520
B. Other (deductions) or allowable credits (List) 3525
5. Total capital and allowable subordinated liabilities...... . $ 550,174 3530
6. Deductions and/or charges:
A. Total nonaliowable assets from Statement of Financial Condition (Notes B and C)$ 48.809 3540
B. Secured demand note defiCiencCy .........ccceccerrircecrirccci e 3590
C. Commodity futures contracts and spot commodities-
proprietary capital Charges ..o s 3600
D. Other deductions @nd/Or CArgES .......ccocerrrerceirsiseis i eees s s nenns 3610 ( 48.809 )| 3620
7. Other additions and/or allowable Credits (LISt) ......ccovvereerrrierierirceeeee e s csse st se et a e neanas . 3630
8. Net capital before haircuts on securities POSIHIONS ........cooiiuiiiicee s 20 $ 501,365 3640
9. Haircuts on securities (computed, where applicable, pursuant to 15¢3-1 (f)):
A. Contractual securities coOmmItMents ........ccccoiiieecriiinii e $ 3660
B. Subordinated securities bOrrowings ... 3670
C. Trading and investment securities: v
1. Exempted SECUMLIES........ccccerririiiiiiii e s 18 3735
v 2. Debt SECUNHES ....ocvvirriereeceeree et e e 3733
30 3. OPHONS ettt e 3730
4., Other SECUMIES «..o.veiiueiireeriricrirecie et b 3734
D. Undue CoNCENIratioN ......c.ccceciruiriinereriiisrccse sttt ese s sese s ss e e nesnassanens 3650
E. Other (LISt) ceeeccecririririre ettt s 3736 ( 893 )| 3740
10, INEE CAPIHAL ..vecvveeveereeee e sseeestu et esseaseb s bes s e cs bbb AR R R AR R SRR AR R b $ 500,472 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, 2011
Form X-17A-5 Part lIA filing.

See accompanying notes

Page 3




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER  Silver Leaf Partners, LLC as of 1213141
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A
11. Minimum net capital required (6-2/3% Of liN€ 18).......corriiiiricerie et $ 13,117 | 3756|
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement
of subsidiaries computed in accordance with NOte (A)......cc.ooveiiiriiiiimiiicc s $ 5,000 3758
13. Net capital requirement (greater of iNE 11 OF 12)....ccoou ittt 13,117 3760
14. Excess net capital (liN€ 10 18SS 13)....cu ettt n bt s e e bbbt s e e b e e s e s e s e e s e e s naees 487,355 3770
15 Excess net capital at 100% (line 10 less 10% of line 18) 480,796 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS

16. Total ALl liabilities from Statement of Financial Condition ...t $ 196,759 [3790]
17. Add: v

A. Drafts for immediate credit .........ccccooiccerniiie e 218 | 3800|

B. Market value of securities borrowed for which no equivalent

value is Paid OF Credited ..........coeecerererrcrereee e see s eecnenr e eees $ 3810

C. Other unrecorded amounts (List).... $ 3820] $ 3830
18. Total aggregate iNAEDIEANESS....... ...t $ 196,759 3840
19. Percentage of aggregate indebtedness to net capital (line 18 + by line 10).......ceveveveeerircenrrrreinee % 39.31 3850
20. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1 (d)...cccoeienmnininininecrrr e % 0.00 3860

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

Part B

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

and consolidated sUbSIAIANES' AEDILS.........cceceeiireecririiriiete ettt be s s e s e s a e s e n e s enmnt s $ | 3970|
22. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital v
requirement of subsidiaries computed in accordance with Note (A).... 3880
23. Net capital requirement (greater of liN€ 21 OF 22)........cccourviomieie et 3760
24. Excess net capital (lin€ 10 1885 23).......coviviiiiiiiiiiicecetn et 3910
25. Net capital in excess of:
A. 5% of combined aggregate debit items or $120,000 ..........cccovueiciriiiiicvn e $ [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 4% 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 partners' securities which were
included in non-allowable assets.

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

See accompanying notes

Page 4



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

v
For the period (MMDDYY) from24___ 01/01/11 I 39§ﬂ to__12/31/11 3933
Number of months included in this statement 12 3931
STATEMENT OF INCOME (LOSS)
REVENUE
1. Commissions:
a. Commissions on transactions in exchange listed equity securities executed on an exchange..........c..ooooeiiennne § 1,462,998 3935
b. Commissions on listed option transactions .25 1,164,155 3938
€. All Other SECUMHIES COMMUISSIONS ...c..ciieieeeeercerert e eee e s rere e ts st s e s s sae s e ba e b e s s s s e s e s e s s e aeeaeasaane s b e R e e et e n st et e s s 106.723 3939
d. Total SECUNIES COMMUSSIONS.....c.ceiiiiuieieeeeeiecites et e e te e st st esee e b e st s b e s e e s e s b et e s st et e s ss e s e s as s e as e s e saeas e e s e ana e snanneraseraesasnes 2,733,876 3940
2. Gains or losses on firm securities trading accounts
a. From market making in options on a national securities exchange................coo e 3945
D. From @ll Other fTAGING.....veeeeeeeeieieieeee ettt ec e cesse s s e e s s m s s e b A e b e R e b e s s R s R e e s e AR R e bbb 3949
C. TOLAI GAIN (IOSS) c-ueveneneriaceecreriririee et e a s b e e a R e R e AR st e AR EeES LSSt a s 3950
3. Gains or losses on firm securities investment aCCOUNTS..........cccciiiir e v 3952
4. Profit (loss) from underwriting and SelliNG GrOUPS ..........ciuicerieireieiee et 26 3955
5. Revenue from sale of investment company Shares.............occoiiiniee e 3970
B.  COMMOMITIES FEVEINUE ........eiieeeieeiceee et teeer et ese s s b e s s s s e eeae s a b e e s e s e s e e s e R e e R e e R s e b e e A s e s e s e s e e e e s e b e e aa s s E e n e meaesannsan st s 3990
7. Fees for account supervision, investment advisory and administrative SErviCes ... 263,925 3975
F T 0T (Y= =Y =Y o 11 L= SO OO PSP PPP PSP 52,802 3995
0. TOAI TEVENUE. ..ottt eeee ettt eeeeeaae e s s bt e e s s s s e e e s se e et e st asteatsaE s R e s e ae s s R b S A e A e e R e R e e R e e R e m e b e ke b e R e e AR R e R e n s s eus s hs et et s R e nse s s s 3,050,603 4030
EXPENSES
10. Salaries and other employment costs for general partners and voting stockholder officers..........oerinnrnnnnncncc § 783,791 4120
11. Other employee compensation and benefits ... 27 924,148 4115
12. Commissions paid t0 Other DIOKEI-AEAIETS ...........cccrceiiiiiirtiteit ettt 780,835 4140
13, INEETESE EXPENSE ...vvveeeeeccrireencreereesr ettt as s e e bbb e R e R e R e R e e R4 sttt s b s b s 4075
a. Includes interest on accounts subject to subordination agreements....................... | 4070]
14. Regulatory fEES aNd EXPENSES.........cceiiiririeiiitii et be s eSS e 31.884 4195
15. Other expenses 364,374 4100
16. Total expenses $ 2,885,032 4200
NET INCOME
17. Netincome (loss) before Federal income taxes and items below (Item 9 less Hem 16) ..o $ 165,571 4210
18. Provision for Federal income taxes (for parent ONIY)........cco et 2'8 4220
19 Equity in earnings (losses) of unconsolidated subsidiaries not included above 4222
a. After Federal inCome taxes Of.........ovccecennnmnen s
20. EXtraordinary GAINS (JOSSES)....c.coururrriuiiriisisiintitiiiiisetesesesesesss s s sase st eSS | 4224[
a. After Federal income taxes Of .........ccininccenesrre e s
21. Cumulative effect of changes in accounting PriNGIPIES .........coueiviiieicimeee b 4225
22. Netincome (loss) after Federal income taxes and extraordinary items.........c.cociniiinnnnnnisieen $ 165,571 4230
MONTHLY INCOME
23. Income (current month only) before provision for Federal income taxes and extraordinary tems ... $ 3,310 4211

See accompanying notes
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IlIA

BROKER OR DEALER Silver Leaf Partners, LLC

For the period (MMDDYY) from 01/01/11 to 12/31/11

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

1. Balance, beginning Of PEIOTU ....cc..ceoeiiiire ettt s s ee s s a s b e s e b e be s e e e s e s e s e n e s e nesbant e $ 384,603 4240
A, NEtINCOME (IOSS) ..ueririireceiiereneresinteere e see st esne s et e s ses s m s st sansanns e 165,571 4250
B. Additions (includes non-conforming capital of ..........ccccermmrrirvccnnniiicicecens 29 4262 |) 4260
C. After Federal inCome taXxes Of ........cooiiiiiieeccinniinireecerere st eeae s 4272 |) 4270
2. Balance, end of period (FrOM MEM 1800) ..........o....revvvmssuereeeseessseesesssssssssesssssesssssssssssssssssssssssssssssssssssssns $ 550,174 [4290]

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

3. Balance, beginning Of PEIHOU ...ttt e e e aaeeeessannnnenenn 30 $ 4300
N [ o7 (== =T O OO ORI 4310
B. DBOIBASES ....eecueieeeeerieiiiee e cte e reeessessse e s e e s seeesates s e e seeaaeessaaeraresabe e s e e ae e e e eee e et e e ReeaRE e eaetes AL S RE S e Ras e aRE e e R ee e s e s i tne s b e e esrannrnaean 4320
4. Balance, end of period (From item 3520) .........ccceririireccriirneeicirir st eae s sn e nes $ [4330]

OMIT PENNIES

See accompanying notes

Page 6



o

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER Silver Leaf Partners, LLC as of 12/31/11

EXEMPTIVE PROVISION UNDER RULE 15¢3-3

24. |f 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 RUIE 15C3-1 ......ccceerereerrererenseeerrirresessseseseecesesesesescssesssesssnsessesssssasessssnseseseseens [4550]
B. (k) (2)(A)y—"Special Account for the Exclusive Benefit of
CUSTOMETS” MAINTAINE ..ot ettt e et e e e eese et s e se s e s e sesseaeesse e e neeeessbe b e ane s e e enesseeneenennenenaee l 4560'
C. (k) (2)(B)y—All customer transactions cleared through another
brokeg-dealer on a fully disclosed basis. Name of clearing
firm 31 Pershing | 4335| X 4570
D. (k) (3y—Exempted by order of the Commission (include copy of letter)..........cccooeurinicnniiccinninccene 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 Insider or drawn (cash amount Withdrawal or o
(See below Outsider? and/or Net Capital Maturity Renew
for code) Name of Lender or Contributor (In or Out) Value of Securities) Date (yes or no)
31 |4600| [4601] I 4602| I 4603| [4604] [4605]
32 |4610| [4611] [4612] [4613] |4614| 4615]
33 |4620| I 4621 | | 4622 | I 4623| | 4624| 4625]
v
34 |4630| | 4631 | [2632] [4633] | 4634| l 463&'
35 |4640 [4641 I 4642 | [4643] | 4644| (4645
TOTAL § (a600]
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 redemption of stock and anticipated accruals which would cause a reduction of Net Capital. These
anticipated accruals would include amounts of bonuses, partners' drawing accounts, taxes and interest on capital, voluntary contributions to pension
or profit sharing plans, etc., which have not been deducted in the computation of Net Capital, but which you anticipate will be paid within the next six
months.
WITHDRAWAL CODE: DESCRIPTION
1. Equity Capital
2. Subordinated Liabilities
3. Accruals

See accompanying notes
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SILVER LEAF PARTNERS, LLC

STATEMENT OF CASH FLOWS

Year ended December 31, 2011

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
Receivables from non-customers
Other assets

Increase (decrease) in
Accounts payable and accrued expenses

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of equipment

Net increase in cash

CASH
Beginning of year

End of year

$ 165,571

8,239

203,128
(9,565)
9,986

(120.,006)
257,353

(7.834)
249,519

171,938

$421.457

See accompanying notes



SILVER LEAF PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2011

(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 transactions, if any, are reported on the basis of identified
cost.

Accounting 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 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.

Accounting standards clarify the accounting for uncertainty in income taxes recognized in an enterprise's
financia! 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.
Accounting standards 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.

As of December 31, 2011, 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, 2008 to 2011 remain open for audit.

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

(3) LEASE COMMITMENTS

The Company leases office space under a three-year lease which expires in July 2013. This lease requires the
Company to pay their proportionate share of real estate taxes. Rent expense for the year ended December 31,
2011 was $216,009. Future minimum rental payments under this lease agreement are as follows: $199,657 in
2012; and $112,488 in 2013.




SILVER LEAF PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2011

(4)

(5)

(6)

7

CONTINGENCIES AND COMMITMENTS

The Company has a clearing agreement with its clearing broker, Pershing, LLC (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 Company is contingently liabie to the Clearing Broker in the event of nonperformance
by its introduced customers. It is the Company's policy to continuously monitor its exposure to these risks.

REGULATORY REQUIREMENTS

The Company is exempt from the provisions of Rule 15¢3-3 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,
2011, the Company had net capital of $510,472 and net capital requirements of $13,117. The percentage of
aggregate indebtedness to net capital was 39.31%. These net capital requirements may effectively restrict the
Company's ability to make distributions to its members.

SIGNIFICANT CONCENTRATION OF CREDIT RISK

The Company's brokerage accounts, which at December 31, 2011 amounted to $100,000, are maintained at its
Clearing Broker.

Financial instruments which potentially subject the Company 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

Subsequent events have been evaluated through the date and time the financial statements were issued on
February 27, 2012. No material subsequent events have occurred since December 31, 2011 that required
recognition or disclosure in our current period financial statements.

-10-



CERTIFIED PUBLIC ACCOUNTANTS

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 statements of Silver Leaf Partners, LLC (the "Company"), as of
and for the year ended December 31, 2011 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 practices and procedures that we considered relevant to
the objectives stated in Rule 17a-5(g) in making the periodic 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
15c3-3. Because the Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities, we did not review the practices and procedures followed by the Company in any of the
following:

1. Making quarterly securities examinations, counts, verifications and comparisons and recordation of
differences required by Rule 17a-13;

2. 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 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 generally accepted in the
United States of America. Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the
preceding paragraph.

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 any 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 contro! deficiency, or combination 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 more 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 thana
remote likelihood that a material misstatement of the financial 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, 2011, to meet the SEC's objectives.

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

BB, 2 E

Philadelphia, Pennsylvania
February 27, 2012
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CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT ACCOUNTANT'S REPORT
ON APPLYING AGREED-UPON PROCEDURES RELATED TO
AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Members of

Silver Leaf Partners, LLC

420 Lexington Avenue, Suite 2225
New York, New York 10170-2200

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 [General Assessment
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation ("SIPC") for the year ended
December 31, 2011, 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 General
Assessment Reconciliation (Form SIPC-7). 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-7 with respective cash disbursement records entries
from checking account statements noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2011, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2011 noting no
differences; :

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

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

B, 2

Philadelphia, Pennsylvania
February 27, 2012



SILVER LEAF PARTNERS, LLC

SCHEDULE OF ASSESSMENT AND PAYMENTS TO THE SECURITIES INVESTORS PROTECTION
CORPORATION (SIPC) - PURSUANT TO RULE 17a-5(e)(4)

Year ended December 31, 2011

General assessment $ 5015
Less
Payments made:
SIPC-6: September 19, 2011 $3,044
SIPC-7T: February 2, 2012 1.971
5,015

Total assessment balance due $ -
Determination of SIPC net operating revenues and general assessment
Total revenue (Focus Line 12/Part 1IA Line 9) $3,050,603
Additions

Total revenues from the securities business of subsidiaries (except foreign
subsidiaries) and predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

interest and dividend expense deducted in determining total revenue

Net loss from management of or participation in the underwriting or
distribution of securities

Expenses other that advertising, printing, registration fees and legal fees
deducted in determining net profit from management or participation in
underwriting or distribution of securities

Net loss from securities in investment accounts

Total additions -

Deductions
Revenues from the distribution of shares of a registered open end investment
company or unit investment trust, from the sale of variable annuities, from
the business of insurance, from investment advisory services rendered to
registered investment companies or insurance company separate accounts,
and from transactions in security futures products
Revenues from commodity transactions
Commissions, floor brokerage and clearance paid to other SIPC members
in connection with security transactions (780,835)
Reimbursements for postage in connection with proxy solicitation
Net gain from securities in investment accounts
100% of commissions and markups earned from transactions in (i)
certificates of deposit and (ii) Treasury bills, bankers acceptance or
commercial paper that mature nine months or less from issuance date
Direct expenses of printing, advertising and legal fees incurred in
connection with other revenue related to the securities business (revenue
defined by Section 16(9)(L) of the Act)
Other revenue not related either directly or indirectly to the securities business (263,925)

The greater of:
Total interest and dividend expense (Focus Line 22/Part A, Line 13 plus
interest and dividend income included in additions in total revenues above
40% of interest earned on Customers securities accounts (40% of FOCUS Line 5) -

Total deductions (1.044.760)

SIPC net operating revenues $2.005,843

General assessment @ .0025 ‘ $ 5,015
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