L LS L e

Rl Al
3 Uop?lole‘?) STATES OMB Number: 3235-0123
SECURITIES AND EXCHANGE COMMISSION Expires: September 30, 1998

- Estimated average burden
washlngtﬂn, D.C. 20549 hours per response . . . 12.00

ANNUAL AUDITED REPORT SEC FILE NUMBER
FORM X-17A5 8 17465
PART Il ’
FACING PAGE

Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder
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A. REGISTRANT IDENTIFICATIQN o
NAME OF BROKER-DEALER: : e
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: . Y OFFICIAL USE ONLY

Windsor Securities, Inc. o ; '
S am e g B FIRMUD. NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) ' ~==" =7~
25 E. Athens Avenue N
(ND. and SU'&!) ’;:‘\5\\7‘ " ! ’,a".‘i‘ 4
Ardmore PA A | 19003
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Paul M. Prusky (610) 642-3100

(Area Code ~— Telepbone No.}

; B. ACCOUNTANT IDENTIFICATION
INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report®
Sullivan, Bleakley & Company, LLP
Wame — {f indvidual, siate last, first, middie name)
116 W. Baltimore Avenue Media PA 19063

(Address} (Gity) (State} : Zip Code)

CHECK ONE:

Certified Public Accountant PROCESSEB

O Public Accountant
O Accountant not resident in United States or any of its possessions. MAR 25 Zggi%
pd

FOR OFFICIAL USE ONLY

(‘

" *Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exempliRn. See section 240.17a-5(e)(2).




OATH OR AFFIRMATION

Paul M. Prusky
1, , swear {(or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firnm of
Windsor Securities, Inc. a5 of

December 31 2003 are true and correct. I further swear (or affirm) that neither the company

nor any pariner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
a customer, except as follows:

@a‘ﬂ i P”**ékyprememiv

Title

o)

his 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 Propnetor’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.
() 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 thc audited and unaudited Statements of Financial Condmon with respect to methods of con-
solidation.

() 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.

B HENHEHHEER

N/A

KOK

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




TO BE COMPLETED WITH THE ANNUAL AUDIT REPORT ONLY:

(NDEFENDENT PUBLIC ACCOUNTANT whoss apinion is contained in this Report

NAME Qf individual, state last, first, miqm: name)

Sullivan, Bleakley & Company, LLP '

i =
ADDRESS

i - Media 1906
116 W. Baltimore Avenue m r;z—_l PA =l 3
Nurnber and Street City State Zip Coge

CHECK ONE

(B Centified Public Accountant E] FOR SEC USE

O public Accountant @

T Accountant nat resident in United States

or any of s possessions

——

DO NOT WRITE UNDER THIS UNE . .. FOR SEC USE ONLY

WORK LOCATION REFORT DATE DOC. SEQ. NO. CARD
MWDDIYY
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rOCUS REPORT

- FORM
S XRS

(Financial and Operational Combined Uniform Single Report)

PART lIA=

3/78

{Please read instructions before preparing Form.)

eosm

This report is being filed pursuant to (Check Applicable Biock(s):
1) Rule 17a~5{a) 2) Rule 17a&-5(b) GE

3) Rule 17a-11 DE]

4) Special reques! by designsted examining authority 5) Other
NAME OF BROKER-DEALER SEC FILE NO.
8-17465 KR
. . FIAM 1D. NO.
Windsor Securities, Inc. ] 6415
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do Not Use P.O. Box No.) SR TERIOD SEaTNNG (MM/DD}Y? ]
' i
25 E. Athens Avenue [20] 1/1/03
[2¢)
{No. and Street) AND ENDING (MM/DD/YY)
Ardmore (el PA 3] 19003 =] 12/31/03 [z5]
{City) (State) (Zip Code)

MNAME AND TELEPHONE NUMBER OF PERSON 10 CONTACT IN REGARD TO THIS REPORT (Area Codgej—Telephone No.

Paul M. Prusky )] (610) 642-3100 3]
NAME(S) OF SUBS!DIARIES OR AFFILIATES CONSO.IDATED IN THIS REPORT: OFFICIAL USE
32 33
34 as
36} | 37
33 39
— — DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS? YES Nno [XTar]
" CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT 42

EXECUTION:

The registrant/broker or dealer submitting this Form and its attachments and the person(s)

WORKING COPY

by whom it is execuled represent hereby that all information contained therein is true,
correct and complete. it is understood that all required items, statements, and schedules
are considered integral parts of this Form and that the submission of any amendment
represents that all unamended items, statements and schedules remain true, correct and
complete as previously submitted.
Daled the day of 19
anual, signajures o,
1) .
P!i;kt;ipal Executive bﬂk{or Manapging Panﬁ
2)
Principal Financial Off:cer or Paniner
3)

Principal Operations O#icer or Partner

ATTENTION—Inlentionz! miss'2e men's or omissions of 1acts constitute
Federal Criminal Violations. (See 18 U.S.C. 1001 ‘and 15 U.S.C. 78:1(3))




SULLIVAN, BLEAKLEY & COMPANY, LLP
Cs'zti/[i.sc{ @uﬁ[ﬁc chaowztanﬁa

16 W. BALTIMORE AVENUE
MEDIA, PA 19063
(610) sB5-8810

MEMBERS FAX (610) 565-6074
PENNA. INSTITUTE OF CPAS Email: sbecpa 8 bigplanet.com
AMERICAN INSTITUTE OF CPAS

JOSEPH M. SULLIVAN, CPA
RALPH E. BLEAKLEY, CRPA

February 18, 2004

To the Shareholders of
Windsor Securities, Inc.
Ardmore, Pennsylvania

We have audited the accompanying Statement of Financial Condition of Windsor
Securities, Inc. as of December 31, 2003 and the related Statements of Income and Expense,
Ownership Equity and Statement of Cash Flows for the year then ended. 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 generally accepted auditing standards
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 Windsor Securities, Inc. as of December 31, 2003 and the
results of its operations and its cash flows for the year then ended in conformity with generally
accepted accounting principles accepted in the United States of America.

Respectfully submitted,

Sutlivan, Bleakley & ompany, LLD




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

ﬁ—

PART LIA
BROKER ORDEALER  Windsor Securities, Inc. N 3 G
: : RN
STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS
as of IMM/DD/YY) 12/31/03 {e9]
SEC FILE NO.___O~1/465 88
ASSETS Comolidated1 J 198
Unconsolidated ] 198
Allowable g Non-Allowable Toul
L T < N $ [2007] s 750
2. Receivables trom brokers or dealen:
AL Clearance aceount . . ... o ! 295
B. Other. ..o e 300 |$ L 550 B10
3. Receivables from non-cusiomers. . ......... 355 1,336 s00 |7 1 ’ 338 830
4. Securities and 5pol commodiues .
owned, at market value:
A, Exempied securties . ... ..o, 418
B. Detitsecurities. . ... ... veinnnnn.. 418
C.Opuons . ... e 420
D. Othercecurities . . ............cuunn.. 88) 336 424
E. Spotcommodities . ... .. .. .. ......... M 430 88’336 850
S. Securities and.'or other investments
not readily marketable:
A Atcost 1S 130
B. Al estmated 1o vator - oor [[aa0 ] 71,853 510 71,853 [ Tesa ]
6. Securities borrowed under subardination agree-
ments and partners’ individual and capital
securities accounts, at markey valye: l 450 l | €30 ] | €80 l
A. Exempreod
securities S l tsol
B. Other
securives 3 160
7. Secureddemand POIES. .. ... .iiiau...... 470 I wl ! 890 l
market value of coltateral:
A. Exempied
B securities I 170[
B. Other -
securities § ! 'IBO}
B. Memberships in exchanges:
A. Owned, a1
market § I 190'
B. OwWned, BUCOSt . ouvtiieencnrannns l 650 l
C. Contributed for use of the company,
Stmarketvalue . ... ..t ! ! 660 l [ S00 |
9. investment in and receivables from
affiliates, subnidiyries and
asspciated partnershiPs .. .. ... ooy I 480 I €70 919
30. Progerty, furniture, equipment,
teasehold improvements and rights
under lease agresments, at cost-net .
of accumulatec deprece, tion
o amarazan s wo] _ 44,713 [eolr_ 44,713  [wa
Y1, Other asslus. .ttt e 535 735 930
12. TOTALASSETS ..o, M 88,336 se0)s 117,904 140 |3 206,240 S0
CKUT PENNIE!
176 Page 1




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART HA
BROKER OR DEALER Windsor Securities, Inc. as of 12/31/03
= i i
STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING - -
AND CERTAIN OTHER BROKERS OR DEALERS
LIABILITIES AND OWNERSHIP EQUITY
Al Non-ALl. .
Liabilities Liabilities Liabilities Total
13, Bank losnspavable. ... ..ot H 1045 | S fﬁsﬂ',s m
14. Payanbie to brokers or dealers:
A Clearance sccount .. ......oovonvennn.. 1114 1315 1560
B. Other. o ot y 1115 1305 1540 !
15. Payable 1o non-customers. . ... ......... .. 1155 1358 1610
16. Securities soid not yet purchased,
st marketvalue .. ... .... ... ... !1350 l l 1620'
17. Accounts pavable, sccrusd Liabitities,
expensesandother ... ... ... .. ... 4 ?OOO 1205 I‘IJBS l 4 9 000 ! 1685 i
18. Notes ant morigages payable: .
A UBSBCUTEd . ..o teereerrrner e [1270) )
B SeCUMed....ooii e [REIRE I 1390 | ¥ 1700
19. Liabilities subordinated to claims
of genera! creditors:
A CahbDOorowings: .....vvvvvirinennn- ' 1400 ' Fm
1. from oumders_! s 970
2. includes equity subordination {15¢3-1 (d})
of .... 4 980
8. Securities barrowings. at market value:. . . [Tg—fo‘] rﬁm
from outsiders $ m
C. Pursuant 10 secured demand note
calidteral agreements: (... ..o 11420 l l \730[
1. from outsider: § 1000
2. -lnctudes equsty subordination (15¢3-1 {di)
of .... -4 i 1010 l
D. Exchange memberthips contributed for
use DY company, at market value. . ...... 1430 1740
E. Acc::s'lnd other 'bo:rowmgi not — = ‘ —
qualifi or net capitaf purposes .......
20. TOTAL LIABILITIES .....onn... 3 4,000 1230] 1450| 4,000 1760
{
Ownership Equity
D1, S0le PrODHEIOMERID - o oo oottt e e ea e e e e e e e e e ,',S 1770
22. Partnership (limited partnes ... ........ ,'.S I 1920 h 1780
23. Corporstion: ,
A Preferredstock ... ... .. DU U e e e e e e 1791
B. COMMON STOTK & - oot e o e e et e et e e e e e e e e e e 256 1792
C. ACOILIONE) PAIB-IR E3DIIA] .« v v v e e e et e e e e e e e e e 49,744 1793
D, RELBINEE RBININGS - . . o o oo e e et e e e e e e e s 152 , 240 1794
B Ol o vn e e e 202,240 1795
F. LSt CADH S10CK I [@BSUAY .« + v v e e e s e e e e e e e et e m e e e e M ] 1796
2. TOTAL OWNERSHIP EQUITY « - o« s v e eeeee e e et e et ettt e et et e e e e e e $__ 202,240 1800
25. TOTAL LIABILITIES AND OWNERSRHIP EQUITY L L i e e s 206,240 AL

OMIT PENNIES

;——



: FINANCIAL AND OPERATION COMBINED UNIFORM SINGLE REPORT
PART ItA

BROKER OR DEALER Windsor Securities, Inc. . mof__12/31/03

COMPUTATION OF NET CAPITAL

s 202,240 [3as0

1. Total ownership equity from Statement of Financial Condition. . ... ... .c...civveene. Cereeneaas cereeesanny
2. Deduct ownership equity not allowable for Net Cepital .. ........ ittt eeaneeraaann TSRS 1 1} 3490
3. Toul ownership equity qualifred for Net Copital « oo cvveeevunanann e et e et i e e aann 202,240 3500
4. Add:
A. Lisbilitses subordinsted to claima of general creditons allowable in computation of NETCIPItal. .. ..o uueeeneenn. 3520
B. Other {deductiont) or sftowable credits {List). . ............ e eeeeeaaaaaa e et eteeaaeaireaeans 3525
5. Total capital and allowable SubOFGINEted HBIGES . . . ... ... vereneeeneaenneneses FOUUTUR . $ 202,240 ] 3530
6. Deduction: and/oc charges: ‘v' .
A. Tatal nonaliowable assets from Statement of Financial Condition(Notes 8and C) § 117 o 904 3540
B. Secured 0emand NOTE G ICHACY . o . oo e o ee st sveevnaeenaonaarennranaen 35%0
€. Commadity futures contracts and spot commodities-
DIOPIiEIATY CADIAl CRATGES. . . oo\ v et e ree s araeeaaarararnancnanenns 3600
D. Other deductions BNO/Or Charges . .. ..o tet e ieinnen it annninennn. 3610 ( 117 ’ 904  [3s20
7. Other auditions and/or llowablecredits {List). ... ... ... ... ... L. e 3630
Net capital DefOre NairCuts ON BECUTITIES POSHIONS « o ot vttt b n et m e e e et et e et ae et et e e emaaema e aeeanaan ,'g s 85, 336 3640
9. MHaircuts onsecurities [computed, where applicable,
pursuant 10 15¢3-1 {1} }:
A, Contractual SeCuUTities COMMITMENTS . . .. ... . ... . inronnnsrarroroaansnn - 3660
B. Subordinated SECUrITIes BOMOWINGS . .. .\ ur e nineereronoar e ¥}E70
C. Trading and invesiment securines’
T, EXOMMDIET SECUT IS . . oo v e it e s eae e e e M 3735
2. DEDUSECUNIUES « o oo ee et R i, -3733
B OBEIONS vt e it e e e e e et e e 3730
B, DURES SEEUMIRIEE L i\ttt ettt e it e et 1,/6/ 3734
D. Undue Concentration . ......... e e e e e et e 3650
E. Other (Lt L i it et 3736 1,767 | 3740
LT T P o - T 7 OO s 82 ,569 3750
OMIT PENNIES
.

J7e . PBQQ 3




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART HA

BROKER OR DEALER Windsor Securities, Inc.  mof _12/31/03

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
. . o 267 [37%6]
1. Minimum net capial required {8-2/3% ol line 19) . .. . . e e iaas Cieerieeraenas $ 3756 §
12. Minimum doliar net capitel requirement of reporting broker or deaier and minimum net capital requirement 5 OOO
of subsidiaries computed in accordance with Note (Al .. ... ... R e neraaaaas ererreeenarens .8 ’ 3758
13, Net capital requirement (greater ot line Y107 12} ........ e treeeerae e e ceeaes R 5,000 3760
14, Emcess netcapial ine 10 hess 130 ..ttt iiieee e nannns e ettt s 77,569 3nc
15. Excess netcapital 81 1000% {line 10 1ess 10N o 1in 19) . ... i i iiiinnniaanrieneinns i neiaeane ys 82,169 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Towl AL hablies trom Suatement of Financiat Condition. .. .. .. .. ... e $ 4)000 l 3780
17. Agd:
A Drafis for immedizte credit . .. . L Ys l 3800)
B. Market value of securities borrowed for which no equivalent
Value 15 DA OF CreliteT . . Lo vt ittt e e e e S 3810
€. Other unrecarded amounts lListh L e b 38208 3830
19, TO1al 200regate IROEBIEENBSS . . ...\ u it e e it et e e e aaa e e ettt e e e s e i $ 4 ,000 3840
20. Percentage of aggregate indebtedness to net capital (hee ¥S<by Line Y0} ... .. (... L., e % 4.84 3850
21. Percentage of debt to deblequity totat computed in accordance with Rule 15¢3-1 {d) .. .. .o v init i nnnn. % - 3860
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Pant B

22. 4% of combined 3ggregate debit items as shown in Formula for Reserve Reaquirements pursuant to Rule

15¢3.3 prepared as of 1he date of the net capital computation including both brokers or deasiers

and consotidated SUBSIGIBNEs” BROITS . . .o v et it ettt s me ettt et e e s {3870
23. Minimum do'iar net capital requiremen: of reporting broker or dealer and minimum nel capital

requirement Of subsidiaries computed in accordance with NO1e LAl . .. .. . . . . iiiennnnrannnnnnnnnn ,',s N 3880
24, Netcapnatrequirement fgreater of ine 2207 23) L. ool 3 7 3760
25, EmCess Net capital [ne 10 HEss 241 . .o ou ettt e et et e e e e e 5___ A 3910
26. Ne! capiialin excess Of ihe grearer of .
A. 6% o' combined apgregale debil items or $120.000 ............... e e e e s L J l_m
B. 7% of combined apsregate debit items or S320000 ... Lol FS s 3330

OhUT PENNIES

NOTES:
{A) The minimum net capital requirement shauld be computed by 88ding the minimum doliar net capital requirement

o! the reporting broker deater and, for each subsichary 1o be consolidaied, the greater of .
1. Minimum dollar net capital requiremnent, br
2. 6-2/3% of aggregate indebteciness or 4% of spgregate debits if aliernative method is used.

(8] Do not deduct the value of securities borrowed under subardination sgreements ar secured demand note
covered by subordination agreements not in satusfactory form and the market values of membenhips in
exchanges contributed tor use of company (contra to item 17401 and pariners’ securities which were
included in non-altowable assets.

{C)  For reports lited pursuant 10 paragraph (g} of Rule 17a-5, respondent shoulo provide a st of material

non-3iowable assets.

378
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA
BROKER OR DEALER Windsor Securities, Inc.
For the period (MMODYY) from ¥, 1/1/03 I‘“?I'O 12/31/03 »¥
Number ol months included In this siatement 12 I
STATEMENT OF INCOME (LOSS)
REVENUE
1. Commissions: B
a. Commissions on transactions In sxchange listed equity securities executed on an sxchanpe.......... erenens eees$ 3935
B. COMMissions on [isted OPlON rARSBCHONE ...vuveenneceevennsnennnns et s M 3938
¢. All othear securities commissions ....... rreneaas Cereeeesaeaaas Ceeeeeae DN . 019
d. Tolaf sacurilies COMMISSIONS ......c.vieiverncrannnanas Cheeeenes et raraiaas e teerenvasreaiann 3040
2. Gains or fosses on firm securities trading sccounts
a. Fram marke! making in oplions on & nalional securilies exchange .......... e teersreanasannsassansnorsaronan .o 3945
b. From all other trading ............. T P UP R 3949
LI - T LT T (- T UG 3950
3. Gains Or 105ses 0N Tirm SECUNIEs INVESHMENL BECOUME .. ttus v iatesnaeeroneeeerssvaresneeancenereeasnassasasns 30,226 3882
4. Profit {1pss) from underwriling and selling proups ............. e e e a et re e i a e e ane s e ,' 3855
5. Revenuse from sate of INvesSIMENT COMPENY BABIBE . ... titnnte ittt ineroseenneannsnoneneronsoenrans v esens %70
B. COMMOGIlIES IBYRAUE ...ttt arsvienonseunernesosennonsnsnsanenannancs et ase i eeesea et caer ey 3990
7. Fees lor account supervision, Investment advisory snd sdministrative services . .................cvcuvunnunn 1L872,508 978
€. Other revenus ............ R, C e ettt et et tae e et as 2,583 3088
9. Total revenye ..............o..l b e e e, e s 1,905,317 4030
EXPENSES
10. Selaries and other employmen! cosis for general pariners and voting stockholder oMicers ................. e s 4120
11. Other smployee z:—2ensation and benefils .............- R USRI y 4118
12. Commissions paid 10 other broker-gealers ,........cevivrnnerencanereunans e e ms e as e 4140
T3, INIBFEST BRDENSE . . . ... euuaernetvrarssonnoansosnasasassnstosoenaanaseetanantstetanaaneattaas e 4078
8. includes iateres! on accounts subject 1o subordinalion agreemants ................ 1‘070]
14, Rogulatory 10es 8NC GXPDENSAS .. ..iiuvrereorrnnanacsiroetarmsrenonsaeannnes e i aeieaiaeeeaar s 4195
15 Other expenses ............. e et ettt ae e e, e iaaeeanaaens 1,852,162 4100
16. Total sxpenses .......... r e e e e b ettt ia e, $ 1,852,162 4200
NET INCOME ‘
17. Net incoms {loss) belore Fedsral Income taxes and tems below (ltem 0 less tem 16 ), . ... .. ... ... ... eeinanes 3 53, 155 4210
18. Provision for Federal income taxas (for parent only) ....... Fe s eres e ar ettt rat e e s eesrrranana ,! 4220
19. Equity In eamings (losses) of unconsolidated subsidiaries not Included above .. .. .............oiiiiiiiennn 1222
a. After Feders! income taxes of ..........ueennn e eraeeeees et e, { 4233}
20. Extraordinary pains (losses) .........ciiiionnias rmaseserranean e hevereaseneen e Neasaiaen vesraeina 4224
a. After Federsl incoms taxes of ...... P RN et eraecatarare it ee ranonaas e IQZS’J
21. Cumulative sffect of changes In accounting principles .......... rererrenas et ateerett et nas s eeeerans 4225
22. Net income ((oss] alter Federa!l income taxes and exirsordinary ltems ........ et re e e 4 53,155 2%
MONTHLY INCOME
23. income (current month oniy) befors provision for Feders! income taxes and extraordinary lema.........coivaenenn. s (833,671) [un |
378




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART 1A

BROKER OR DEALER Windsor Securities, Inc.
For the period (MMDDYY} trom __ 1/1/03 012/31/03

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

s 149,085 razao

1. Balance, Deginning ol Peridd. ... .. . it ittt ettt re e
A. Netincome lossl, .. ...ouvenruininn .. .. e e e e e 23,195 4250
B. Additions lincludes nonconformingeapital of . ... ... ... ... .. ... .... ys 4262 | 4260
C. Deductiom {Includes nonconforming<cepitalef . ... ... .. ... ............ s 4272 | 4270
2. Balance, end ol period (Fromitem 1BO0) ... ... ... .. ...ttt tireeaneaetne ittt e e raaaennns s 202 9 240 I 4250 I
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
3. Balance.beginningolpenod .....o........... e e e e .. s - 4300
Y oT s T T O U o
B, DI ASEE. o v v oo et ettt et e e e e e e 4320
&, Balence, end ol perind (Fromitem 3520}, .. .ottt ittt et e e e e e e $ I 4330 l

ONMIT PENNIES

378 Page 6




FINANCIAL ANL OPERATIONAL UOMBINED UNIFORM SINGLE REPORT

PART HA
‘ 12/31/03
BROKER OR DEALER Windsor Securities, Inc. - ss of
Exsmptive Provision Under Rule 15¢3-3
25. 1t an sxemption from Rule 15¢3-3 is claimed, identily below the section upon
which such exemption is based (check one oniy} <
A (k) (1)~82500 capital colegory 85 per Rule 15¢3-1 .. ... .. ... P e meacaaaiaa errenareean 4550

[[ass0]
8. (k) (2){A)—"Specisi Account for the Exclusive Benefit of

CUBLOMErS™ MEBINIEINEG . . ... ...t eeeanansan aurateareansteesons sneaseosanenn eceneraneeennnas l 4550[
C. (x) {2}(B)—All cusiomer transactions cleared through another

broker-dealer on » tully disclosed basis. Name of clearing

irm o ' . [a33s] 4570

B. (x} (3j—Exampted by orde’ o! (he Commission ......... et e eete et teecarenaeats et anenes 4580

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

Type of Proposed

withdrawal or Amount 10 be With- (MMDDYY) Eapect
Accrual Insider or drawn {cash amount Withdrawa! or te

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

code 10 enter Name o! Lender or Contribulor (in or OUY) Valie o! Securities) Date {yes 0’ no)

ve

4601

4502 ["4503]
4612 [a513) 4614
4622 [as23] 4624
4632 [es33]) 4634 2615
452 [esa3] [asad | 4645
4652 IREY

4662

4600 4605

. 4610 4611 4815

1 i

S E

vd

4620 4621 4625

4631

tl 1l 2] [

ta

4630

5re

4640 4641
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petiod foliowing the report date inciuding the proposed recemption of stock and payments of
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WINDSOR SECURITIES, INC.
INCOME AND EXPENSE RECONCILIATION
WITH COMPANY'S COMPUTATION
DECEMBER 31, 2003

NET INCOME AS REPORTED ON COMPANY'S UNAUDITED
PART II - FOCUS REPORT 53,155

NET INCOME PER AUDITED REPORT 53,155




WINDSOR SECURITIES, INC.
NET CAPITAL RECONCILIATION
WITH COMPANY'S COMPUTATION
DECEMBER 31, 2003

NET CAPITAL AS REPORTED ON COMPANY'S UNAUDITED
PART II - FOCUS REPORT 82,569

NET CAPITAL PER AUDITED REPORT 82,569




WINDSOR SECURITIES, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2003

OperatmgActivitiesi
Net Income
Non Cash Items - Depreciation
Increase in Market Value of Securities Owned
Decrease in Accrued Liabilities

NET CASH PROVIDED BY OPERATING ACTIVITIES

Investing Activities:
Purchase of Fixed Asset

Change in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Year

Cash and Cash Equivalents at End of Year

53,155
9,435
(18,981)
(911)
42,698
(42,698)
0
0
0



NOTES TO FINANCIAL STATEMENTS
WINDSOR SECURITIES, INC.
DECEMBER 31, 2003

ACCOUNTING METHOD:

The accrual method of accounting is used with exception of management fee income
which is consistently accounted for on a cash basis.

INVESTMENTS:

Investments are stated at market value, with unrealized gain or loss recognized in
income.

FIXED ASSETS:

Fixed assets are stated at cost. The straight-line method of depreciation is used for
assets acquired before 1981 and that Accelerated Cost Recovery System (ACRS) is used for
assets acquired after January 1, 1981 through December 31, 1986. For assets acquired after
December 31, 1986 the Modified Accelerated Cost Recovery System (MACRS) was used.

INCOME TAXES:

The company has elected Sub-Chapter “S” status for both federal and Pennsylvania tax
purposes. Therefore, all federal and Pennsylvania income taxes and applicable credits flow
through to the shareholder..

RESERVE REQUIREMENTS.:

The company does not carry any customer accounts or handle any securities; therefore,
the computation for determination of reserve requirements, and information relating to the
possession or control requirements under Rule 15¢ 3-3 are not applicable.

SAFEGUARDING PROCEDURES:

The company does not carry customer accounts or handle securities and, therefore,
there were no safeguarding procedures to review.

MATERIAL INADEQUACIES:

No material inadequacies were found to exist at December 31, 2003, nor to have
existed during the year ended December 31, 2003.




OMB APPROVAL

OMB Number: 32350123 |
Expires: January 31, 1993
Estimated average burdsn

UNITED STATES hours per response .. .. 12.00

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FOCUS REPORT
FORM X-17A-5
SCHEDULE |

(To be filed annually as of the end of calendar year)

Contents

Schedule 1 INFORMATION REQUIRED OF ALL BROKERS
AND DEALERS PURSUANT TO RULE 17a-5

Windsor Securities, Inc.
Name of Responden!
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UNITED STATES

OMB APPROVAL
OMB Numbet: 3235-0123

SECURITIES AND EXCHANGE COMMISSION Explres: January 31, 1993

Washington, D.C. 20549

Estimated sverage burden
hours per response ... 12.00

FOCUS REPORT

Form (Financial and Operational Combined Uniform Single Report)

X-17A-5 Schedule |

INFORMATION REQUIRED OF BROKERS AND DEA&SB% PURSUANT TO RULE 17a.5

Report for the Calendar Year"l?__.: 8004 |
or if less than 12 months

Report for the period beginning “MJ ! [8005] ana ending ] ] {8006 |
MM

bo Yy

oYY
SEC FILE NUMBER

8- 8011

;. NAME OF BROKER DEALER OFFICIAL USE ONLY
* AN 9 M
8020 S N 111 {8621
Firm No. M M Y Y

2. Name(s) of broker-dealer(s) merging with respondent during reporting period:

OFFICIAL USE ONLY
7 NAME: 8053 | { ' 18057
T NAME: gos4tt _ B0S58
1 NAME: 8055 8959
T NAME: 8056 8060
3. Respondent conduﬁts a securities business exclusively with registered broker-dealers: M
(enter applicable code: 1=Yes 2=No) | 2 18073 |
4. Respondent is registered as a specialist on a national securities exchange:
{enter applicable code: 1=Yes 2=No) | 2 18074 |
5. Respcendant makes markets in the {ollowing securities:
(2) eQUILY SECUTItIES .ot v e eirienereenre e acaennns {enter applicable code: 1=Yes 2=No) | £ {8075
(b) municipals.......... N (enter applicable code: 1=Yes 2=No) [ £ 18076}
{c) other debt INSIUMEN!S .. ..c.vuierecaneninanaan.n. {enter applicable code: 1=Yes 2=No) | <2 180771
6. Responden! is registered solely as a municipal bond dealer
(enter applicable code: 1=Yes 2=No} | 2 18078}

7. Respondent is an insurance company or an affiliate of an {nsurance company:

{enter applicable code: 1=Yes 2=Na}

2 18079}

8. Respondent carries its own public customer accounts:

L
:
(enter applicable code: 1=Yes 2=No) [ 2 180841

9. Respondent's total number of public customer accounts:
(carrying firms filing X-17A-5 Part i only)
{a) Public cucztomer accounts
(b) Omnibus accounts

...........................................

..................................................

.................. [0 {8080]
.................. [0 {80811}

10. Respondent clears its public customer and/or proprietary accounts:

(enter applicable code: 1=Yes 2=No) | 2 18085 }

P i e A WY Y ' 1
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FOCUS REPORT
Schedule |
page 2

11. Respondent clears its public customer accounts in the following manner:
(enter a “1" In appropriate boxes)

(a) Direct Mail (New York Stock Exchange Members Only) ... .......viviieieuniiiniininranenns | 18086}
(D) SEU-CIBAMNG - .+« ve e eeeenneeneeeeeeteteeeeeneeneeeeeaneeneaneeeeinaeneaneenen o] [8087 |
o 11111V T O 4 18088}
(d) introducing . .....coviiiiieinieinans 'i 18089 |
(€ Other ....ivieiiiieiieenecnenns [ 18090)

If Other please describe:

(D) NOE BEPHCADIB .ttt e et ve e et et ae e e et et e e it e e e et 1 Tsost]

12.(a8) Responden! maintains membership(s) on national securities exchange(s):
(enter applicable code: 1=Yes 2=No) [ 2~ 8100}

(b) Names of national securities exchange(s) In which respondent maintains memberships:
{enter a 1" In appropriate boxes)

(1) American ......... et tereei e, e et e et i teearer et 8120
7 T = 1< 1= = L2 S 8121
(3) CBOE vt ittt et ittt e e e e e 8122
(4) MIBWESE L. ottt ittt it e i e ea e Ve 18123
(5) NEW YOIK . Lottt ittt ittt et it e 8124
(B) Philadelphia. c .ttt e et 8125
7 R o= 1= o= V-1 S 8126
=) B Ly T P 8129
13. Employees:
(2) NUMbEr Of fUll-lIME BMPIOYEES .« et ettt sttt te et e aaaaneneaenaeertneeneeecnrnsns [0 |sto1}
(b) Number of full-time registered represantatives employed by respondent Inciuded in 13(a)...... 0 18102}
Y
14. Number of NASDAQ stocks respondent Makes MATKe! ...........c.eevereeeeocasscasesosconss [0 ]8103]
15. Total number of underwriting syndicates respondent was & member. ... ..cooeevuiiiiniriiannens I 0 18104
{Carrying or clearing firms filing X-174-5 Part i)
16. Number of respondent's public customer transactions: Actual ... ...iiiiiieien.. Ceareens 8105
’ EStMate «ouverieeeninnrnennnssns 8106 |
(a) equlty securities transactions effecled on &
N21I0NE) SECUMLIES BXCHANGE - . . et e ittt eaaenraenenensaiteenenerarssssasaansonns <t 0 18107 ]
{b) equity securities transactiuns etfacted other than on a
National SECUIIIES BXCHANGE - o .\t verr e e e e e me s se et e et et [0 18108}
(c) commodity, bond, option, and other transactions effected on or off a
national securilics EXChaNEE ..o v v iirririocriasesosnnreansnanstsacnas fheevieea ey r 0 ]8109j

SEC 1675 (12-92) 6 of B
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17.

FOCUS REPORT
Schedule |
page 3

Respondenl is a member of the Securities Investor Protection Corporation
(enter applicable code:

t-Yes 2-No) [ > 2 [B1i7)

18.

Number of branch offices operated by respondent

............................................ | O T18112]

19.

(a) Respondent directly or indirectly controls, is controlied by, or is under
common contro! with, a U.S. bank

(enter applicable code:
(b) Name of parent or affiliate

1=Yes 2=No) | 2 18130}

|8131]

(c) Type of Institution

[8132]

20.

Respondent is an affiliate or subsidiary of a foreign broker-dealer or bank

{enter applicable code:

1=Yes 2=No} | 2 |18113)

21. (2) ARespondent is a subsidiary of a registered broker-dealer
Y (enter applicable code: 1=Yes 2=No)} |
2
(b} Name of parent F 3115J
22. Respondent is a subsidiary of a parent which is not a registered broker or dealer
' (enler applicable code: t=Yes 2=No)
23. Respondent-sends-quarterly statements—tocustomers pursuant to
30L-10(b) in lieu of daily or immediate conlirmations:
(enter applicable code: 1=Yes 2=No)"
24,

Aggregate Dollar Amount of Non-Exempted OTC Sales of Exchange-Listed
Securities Done by Respondent During the Reporting Period .

*Required in any Schedule I kiled for the calendar year 1878 and succeeding years
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