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This brochure provides information about the qiedifons and business practices of Richard Young
Associates, Ltd. If you have any questions abloeicbntents of this brochure, please contact (ig0&) 739-
0725 or smarbert@ryaltd.com. The information is throchure has not been approved or verified by th
United States Securities and Exchange Commissitiy any state securities authority. Additionabimmhation
about Richard Young Associates, Ltd. is also abé&lan the SEC’s website atvw.adviserinfo.sec.gov.

Being a “registered investment adviser” or desoglourselves as being “registered,” does not impdgrtain
level of skill or training.

I dentification and material changesfrom our last annual update
Item 1. ldentification

Richard Young Associates, Ltd.

205 Hudson Trace, Suite A

Augusta, GA 30907

(706) 739-0725

Email: smarbert@ryaltd.com
Website: www.your-advisor.com

Date of this brochure: March 24, 2011

Item 2. Material Changes

There are no material changes since the last updi#itées brochurer our old ADV Part Il which occurred on
November 10, 2010. Since the last annual updabeiobrochure, we have changed our trading and
rebalancing method from non-discretionary to disorary trading for those under our updated investim
advisory agreement.
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Item 4: Advisory Business

A. Richard Young Associates, Ltd. is a Corporationgteged in the state of lllinois. Our order gragtin
registration with the Securities and Exchange Cassion originally began in 1996. The principal
shareholders are Walter S. Marbert and Kathryn @&brt. Richard Young Associates, Ltd. has been
in business since May"81974.

B. The types of advisory services we offer generalbpide asset allocation among institutional no-load
mutual funds with quarterly rebalancing to a toheealong with financial planning. We construct
portfolios designed to be efficient in that theg designed to deliver a targeted return abovetiofia
while minimizing volatility. We adhere to moderorgfolio theory in the construction of our portiosi
by using funds that typically represent 8 to 12asksses, including a significant weighting togvar
international stocks. Most portfolios are alsogited toward Small and Value stocks in an attempt t
capture the higher return that these asset classeshistorically delivered. Financial planning is
usually included with money management at no aalddi charge unless it involves a comprehensive
and complicated plan. Financial planning mostroftkes the form of retirement and tax planning.

C. Our firm usually tailors our advisory services e individual needs of clients. We have over 80 ehod
portfolios to choose from, or we can customize dfplo to the client’s individual needs. Our firm
emphasizes using the most appropriate asset cl@saesomplish the client’s objectives and choosing
mutual funds that best represent each asset dfdlesdo not manage money in individual stocks since
we believe that this increases risk and limits diifecation. We believe that academic research has
demonstrated that asset allocation is the mostritapbpart of investment management. Clients may
impose restrictions on investing in certain fundsypes of funds by requesting a customized padfol

D. Our firm does not participate in wrap fee programs

E. Our firm manages client assets primarily on a @sonary basis using no-load mutual funds, although
some accounts are currently non-discretionaryofA323/2011, we have $152,377,935.27 assets under
management on a discretionary basis and $8,3365@ésets under management on a non-
discretionary basis.

Item 5. Feesand Compensation
A. Richard Young Associates, Ltd. is compensateddeisary services by charging a quarterly portfolio

management fee. While fees can be negotiablaénimatances, they are generally based on the
following schedule:

The first $500,000 1.45 %
The next $500,000 0.85 %
The next $3,000,000 0.65 %
Over $4,000,000 0.5%

B. Management fees are taken out of the client’s attoeith the client’s authorization. By exceptidhe
client may select to pay the management fee theesbly check. Management fees are paid quarterly.

C. There are other types of fees or expenses clieayspay in connection with our advisory serviceghsu
as custodian fees or mutual fund expenses. Clieaysincur brokerage and other transaction costs, as
set forth in the fund prospectus, paid by the fumatsultimately borne by the investor. Most adwso
client accounts are held at our custodian, TD Atrete, where all trades are executed. TD Ameatrad
charges an asset based fee of 0.15 percent per Jeaminimum fee per account is $25.00 per year
and the maximum is $500.00 per year. Besidedakisthere are no separate transaction charges unde
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this arrangement. Like most custodians, TD Amadierdoes occasionally charge other incidental fees
for special services. However, these other indaldaes are not routinely incurred in our managed
client accounts.

D. The quarterly portfolio management fees are chamgedvance at the beginning of each calendar
qguarter. If the advisory contract is terminatedmythe quarter, the unearned portion of the
management fee will be prorated based on the nuoflkrys remaining in the quarter and refunded to
the client. The client does not have to requastréfund. Likewise, if an addition of money exdse
five percent of the account balance during a quatien a prorated fee based on the number of days
remaining in the quarter for this addition is adtiethe following quarter’'s management fee.

E. Our advisory firm does not typically accept comnass for the sale of securities or other investment
products in our managed portfolios, including atseted sales charges or service fees from thekale
mutual funds. As discussed above, we are compahbgta quarterly management fee and typically
employ no-load mutual funds in our investment sgggt John Travis, an adviser employed by Richard
Young Associates, has a broker/dealer relationsitip Independent Financial Group for the purpose of
selling load mutual funds or other securities whichpay a commission. These mutual funds or other
securities are typically sold to clients who do maet our minimum managed portfolio size critend a
are not part of our advisory services. Althougk tias been practiced at times in the past, aur riio
longer charges advisory fees in addition to comimnssor markups.

Item 6: Performance Based Fees
Richard Young Associates does not accept perfocenbased fees.
Item 7. Typesof Clients

Our firm provides investment advice to most typeslient entities such as individuals, trusts, argtions,
company retirement plans and pension plans. Tsemajority of our clients are individuals. Our
minimum managed asset level for a client relatign&$50,000. Our minimum account size is $1,080
account. Exceptions are made to these levels cesam.

Item 8: Methods of Analysis, Investment Strategies and Risk of L oss

A. Our investment strategies generally include adk®tadion among institutional no-load mutual funds
rebalanced quarterly to a tolerance along withrfai@ planning. We construct portfolios designed t
be efficient in that they are designed to deliveargeted return above inflation while minimizing
volatility. We adhere to modern portfolio theonythe construction of our portfolios by using furidat
typically represent 8 to 12 asset classes, inctudisignificant weighting toward international #¢ec
Most portfolios are also weighted toward Small &adue stocks in an attempt to capture the higher
return that these asset classes have historiagilyeded. We help clients evaluate their risk tafee
level with an in-depth discussion of their goalsjeatives and tolerance for risk along with comipigia
risk questionnaire along. Investing in securitiasluding mutual funds, involves the risk of loasd
clients should be prepared to understand and hisarigk. Any discussion of performance represents
past performance and is no guarantee of futurdtsesund will not provide an adequate basis for
evaluating the performance of a portfolio over wagymarket conditions or economic cycles. Future
performance may be significantly lower or highartlany performance discussed. The investment
return and principal value of an investment wilidiuate so that an investor's shares, when redeemed
may be worth more or less than their original cost.

B. Our asset allocation portfolios are designed aramtibased on historic asset class performance and
standard deviations. Future performance and Vityatiay deviate significantly from those long term
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historic averages. Our strategies do not invalgguent trading unless a client is routinely adding
withdrawing money from his or her accounts. Witwials add to the risk of a portfolio due to more
shares being redeemed when the value is downtnattenal and small cap stock investing involve a
higher degree of risk, and a significant portioroof portfolios are invested in international anth#

cap stock funds. While diversification may redusg, it does not ensure that a portfolio has gains
prevents losses. Mutual funds distribute dividesuas capital gains each year which may be taxable.
These distributions can vary significantly from y&ayear. The fact that some funds are tax-mashage
does not ensure that these distributions will loeiced or minimized. Correlation between assesekas
varies from year to year and can deviate signitigdrom history. Stock asset classes often exhibi
high correlation when markets are falling, thereimyeasing risk during down markets. While we
attempt to use funds that capture asset classisgtilneir success at duplicating one or more atsesd
can vary greatly from year to year due to cashd$lavading costs, and trading difficulties. For a
complete list of the risk within each fund, pleaster to the fund’s prospectus.

C. Our portfolios are primarily invested in no-load toral funds which bear the full risk of their undenig
asset classes. While our mutual funds are designeabture the asset class rate of return, tisamne i
guarantee that this can be accomplished over amyndime period. Cash flows into a fund can make i
difficult for the fund to maintain an exact repretsion of the asset class it is trying to dupkcaflso,
redemptions may cause a fund manager to haveltseseirities at an inopportune time or at a loss.
Cash flowing out of a mutual fund may also caufiend to have to realize gains, resulting in higher
capital gain distributions and taxes at the entthefyear.

Item 9: Disciplinary Information

There are no legal or disciplinary events thatmaag¢erial to a client'sr prospective client’svaluation of
our advisory business or the integrity of our mamagnt.

A. NO criminal or civil actions exist in a domestic, éggn or military court in which our firm or a
management person has been involved.

1. Neither our firm, nor any related person to oumnfihas ever been convicted of, or pled guilty or
nolo contendere (“no contest”) to (a) any felorh), & misdemeanor that involved investments or an
investment-related business, fraud, false statesreramissions, wrongful taking of property,
bribery, perjury, forgery, counterfeiting, or extion; or (c) a conspiracy to commit any of these
offenses.

2. Neither our firm, nor any related person to ounfihas been named subject of a pending criminal
proceeding that involves an investment-relatedrimss, fraud, false statements or omissions,
wrongful taking of property, bribery, perjury, faxy, counterfeiting, extortion, or a conspiracy to
commit any of these offenses.

3. Neither our firm, nor any related person to oumnfihas been found to have been involved in a
violation of an investment-related statute or ragah.

4. Neither our firm, nor any related person to oumfihas been the subject of any order, judgment, or
decree permanently or temporarily enjoining, oeothse limiting, your firm or a management
person from engaging in any investment-relatedséigtior from violating any investment-related
statute, rule, or order.

B. There have beeNO administrative proceedings before the SEC, angrddderal regulatory agency,
any state regulatory agency, or any foreign finaln@gulatory authority in which our firm or a
management person



1. was found to have caused an investment-relatesiéssio lose its authorization to do business; or

2. was found to have been involved in a violation miravestment-related statute or regulation and was
the subject of an order by the agency or authority

a. denying, suspending, or revoking the authorizatibyour firm or a management person to act
in an investment-related business;

b. barring or suspending your firm’s or a managemensgn's association with an investment-
related business;

c. otherwise significantly limiting your firm’s or a@magement person's investment-related
activities; or

d. imposing a civil money penalty of more than $2,5@0your firm or a management person.

C. There areNO self-regulatory organization (SRO) proceeding®lrich our firm or a management
person

1. was found to have caused an investment-relatethéssio lose its authorization to do business; or

2. was found to have been involved in a violationh&#f SRO’s rules and was: (i) barred or suspended
from membership or from association with other merapor was expelled from membership; (ii)
otherwise significantly limited from investment-a&gd activities; or (iii) fined more than $2,500.

Item 10: Other Financial Industry Activities and Affiliations

A. NO management persons are registered, or havepdinadion pending to register, as a broker-deater o
a registered representative of a broker-deal®hn R. Travis IS an investment adviser represesmtat
Richard Young Associates, Ltd. and IS registered mepresentative of Independent Financial Group, a
registered Broker Dealer and member FINRA.

B. NO management persons are registered, or havepdinadipn pending to register, as a futures
commission merchant, a commodity pool operatograrnodity trading adviser, or an associated person
of the forgoing entities.

C. Except as described above and in the precedingssgertaining to our custodian, TD Ameritrader, ou
firm has NO other relationships or arrangementsahamaterial to our advisory business or to our
clients with any related person listed below:

1. Dbroker-dealer, municipal securities dealer, or gonent securities dealer or broker

2. investment company or other pooled investment Veliccluding a mutual fund, closed-end
investment company, unit investment trust, privat@stment company or “hedge fund,” and
offshore fund)

3. another investment adviser or financial planner

4. futures commission merchant, commodity pool operatocommodity trading adviser

5. banking or thrift institution

6. accountant or accounting firm

7. lawyer or law firm

8. insurance company or agency

9. pension consultant

10. real estate broker or dealer

11. sponsor or syndicator of limited partnerships.

D. Our firm does not recommend or select otheestment advisers for our clients



Item 11: Code of Ethics, Client Transactionsand Personal Trading

A.

B.

As an SEC-registered adviser, our firm adhereswatéen and detailed Code of Ethics. A copy obthi
code of ethics is available to any cliemtprospective clienipon request.

Our firm does not buy or sell for clieatcounts, securities in which our firm or a relgtedsorhas any
material financial interest other than as an inwestt for our own personal investments.

Our employees and managers invest in the sametsestinat our firm or a related persmtommends
to clients. Sometimes this practice can cause ictsff interest. Front running, for instance, is a
practice whereby an individual takes a positiorbbying an option on a security expected to benefit
from a large block transaction. Our employees apipited from transacting any security immediately
prior to a known client transaction. Since ourastment philosophy follows a passive and discipline
asset allocation approach using no-load mutualdutinis kind of front running activity would typida
be of no value.

Our firm or a related person does occasionabpommend securities to clients, or buys or sells
securities for our own accounts, at or about timestime. However, there is typically no confli¢t o
interest in these transactions since we are tygiogaing no-load mutual funds which are pricedett n
asset value at the end of each day. Our politlyaisclient transactions always have precedence.

Item 12: Brokerage Practices

A.

Aside from our custodial relationship with TD Anteaide which is described in Item 5, our firm does
not recommend broker-dealers for cligniainsactions or determine the reasonablenessiof the
compensation.

1. Research and Other Soft Dollar Benefit3ur firm does receive free prepaid postage epes

from TD Ameritrade for mailing documents and chettk§D Ameritrade. Other than this, our firm

does not receive research or other products orcesrother than execution from a broker-dealer or a

third party in connection with cliersecurities transactions.

a. Our firm does not use cliebtokerage commissions (or markups or markdowneptain
research or other products or services.

b. Our firm does not have an incentive to select oomemend a broker-dealer because products or
services are not accepted.

c. Our firm does not cause clients to pay commiss{onsnarkups or markdowns) higher than
those charged by other broker-dealers becausedadt benefits (known as paying-up) are not
accepted.

d. Our firm does not use other soft dollar benefits¢ovice our clients’ accounts since other soft
dollar benefits are not solicited or received.

e. Our firm or related person accepted no producteorices with client brokerage commissions
(or markups or markdowns) within our last fiscaaye

f.  Our firm does not direct client transactions tcagtipular broker-dealer in return for soft dollar
benefits.

2. Brokerage for ClienReferrals- Our firm or a related person does not receiigntieferrals from a
broker-dealer or third party.
a. Our firm has no incentive to select or recommeibdoker-dealer based on our interest in
receiving clienteferrals.
b. Our firm does not direct cliettansactions to a particular broker-dealer in refor client
referrals.

3. Directed Brokerage
a. Our firm does not recommend, request or requiredlwientexecute transactions through a
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specified broker-dealer. Not all advisers requnertclientsto use a particular brokerage. Our
firm has no affiliates or any other economic relaship that creates a material conflict of
interest. Advisers that direct clients to a spedifiokerage may be unable to achieve the most
favorable execution of cliemtansactions, possibly costing client®re money.

b. Our firm is not involved in direct brokerage praes.

B. Our firm is not involved in the aggregating the ghase or sale of securities for various clectounts.
Since we have only used no-load mutual funds whakimg multiple orders in multiple client accounts,
there is no benefit to aggregating orders. Pueshasno-load mutual funds are always executedeat t
close of the market at net asset value. Aggrewakers receive no discount. However, if we staimgl
ETFs or other exchange traded securities in chenbunts, then aggregate orders may be used when
beneficial, and would be considered.

[tem 13: Review of Accounts

A. Our firm periodically reviews clieraccounts. The frequency and nature of the revigveigs on the
clients’ needs. The two Investment Adviser Repregaeswho conduct the reviews are Walter S.
Marbert and John R. Travis. Accounts are alscexged by our Trading Manager anytime trades are
executed, such as during quarterly rebalancing.

B. All clients’ portfolios are reviewed through a rédbacing progranat least quarterly and they are
reviewed when meeting with clients. Our Tradingnéger performs a daily review of cash positions
through a cash rebalancing program and performdeybarebalancing based on a preset tolerance.

C. Portfolio management clients receive at least guigrteporting. This includes a calculation of
performance, a statement of securities owned agid\thlue at the end of the period along with ailet
of all cash and equivalents. All clients receivaderly or monthly statements from all custodians.

Item 14: Client Referralsand Other Compensation

A. There is no one providing an economic benefit tofmmn for providing investment advice or other
advisory services to our clients.

B. Our firm does not compensate any perforclientreferrals other than a token $50 dinner gift carcha
thank you. We also provide a token gift to themis who have referred the most people over the
previous year and a half at our client appreciatimmers. This gift is usually purchased at a deep
discount for generally less than $25.

Item 15: Custody
Our firm does not take custody of clidahds or securities other than charging quartedpnagement fees
and withdrawing them directly from client accour@$ientsreceive account statements from Richard
Young Associates and the custodian, broker-deiest company or other qualified custodian at least
guarterly, and they should review those statemdosely to ensure that all information matches our
statements. Please notify Richard Young Associ@tasy discrepancies immediately.

Item 16: Investment Discretion

Our firm does accept discretionary authotdytrade securities in client accounts on behatflients. Our
firm follows procedures provided by clients anditlveistodians that allow for trading access only.

Item 17: Voting Client Securities

A. Our firm does not accept authority to vote cliestigities.
B. Our firm does not have authority to vote clientuséges. Clientswill receive their proxies or other



solicitations directly from their custodian or arisfer agent.

[tem 18: Financial Information

A.

B.

C.

Our firm does not require or solicit prepaymentraire than $500 in fees per client, six months oremo
in advance.

Our firm does not foresee any financial conditibattis reasonably likely to impair our ability test
contractual commitments to clients.

Our firm has not been the subject of a bankrup#titipn at any time during the past ten years.

Item 19: Requirementsfor State-Registered Advisers

Richard Young Associates is an SEC registered tmas adviser and is not registered with any sititer
than providing an annual notice filing.

A.
B.

This information is supplied elsewhere in our F&DV.

As disclosed previously, Walter Marbert is activefygaged in the operation and leasing activitiezuof
office building at 205 Hudson Trace, Augusta, GRis activity consumes approximately 0.5 percent
of Mr. Marbert’s time. John Travis also occasitynaeklls life insurance products or commissioned
based mutual funds or other securities througtoituker/dealer relationship with Independent Finahci
Group. These activities consume approximately d@¥r. Travis’ time.

Our firm or a supervised pers@anot compensated for advisory services with perémce-based fees.
Performance-based compensation may create an iveént the adviser to recommend an investment
that may carry a higher degree of risk to the tlien

Our firm or a management persioas never been involvead one of the events listed below:

An award or otherwise being foufidble in an arbitration claim alleging damagegxtess of $2,500,
involving any of the following:

a) aninvestment or an investment-relabesiness or activity;

b) fraud, false statement(s), or omissions;

c) theft, embezzlement, or other wrongful taking afparty;

d) bribery, forgery, counterfeiting, or extortion; or

e) dishonest, unfair, or unethical practices.

. An award or otherwise being foutidble in a civil, self-regulatory organization, administrative

proceeding involving any of the following:

a) an investment or an investment-relabesiness or activity;
b) fraud, false statement(s), or omissions;

c) theft, embezzlement, or other wrongful taking ajperty;
d) bribery, forgery, counterfeiting, or extortion; or

e) dishonest, unfair, or unethical practices.

Our firm or any of our management persbas no relationship or arrangement with any isetier
securities that is not listed in Item 10C of Pakt 2



