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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:

o OFFICIAL USE ONLY

Windsor Securities, Inc. ‘: S ,

o ‘ : FIRM ID. NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: ‘(Do not use P.O. Box No.) '

25 E. Athens Avenue '

(No. and Street)
Ardmore PA 19003
. (City) (State) (Zip Code)

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

(Area Code — Telephone No.)

B. ACCOUNTANT IDENTIFICATION
INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Sullivan, Bleakley & Company, LLP

(Name — if individua!, state last, first, middieiname)

116 W. Baltimore Avenue Media PA 19063
(Address) (City) (State) - Zip Code)
CHECK ONE: .\ PROCESSED
Certified Public Accountant
O Public Accountant MAY 0 ¢ 2005
{0 Accountant not resident in United States or any of its possessions.
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FOR OFFICIAL USE ONLY FINANCIAL
*Claims for exemption from the requirement that the ann coyered by t Of an independent public accountant
must be supported by a statement of facts and circumstan the mption. See section 240.17a-5(e)(2).
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OATH OR AFFIRMATION

Steven G. Prusk
I, Ve Y , swear (or affirm) that, to the

best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Windsor Securities, Inc.

, as of

December 31 #9_2005 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 soley as that of
a customer, except as follows:

ERIC SCOTT HARKINS
Notary Public, State of New Jersey

My Commlssmn Expires
é g Z/ﬂ/LA A

September 26, 2010
Notary Public

Steven G.  SeswT <Pryugky

President
Title

This report** contains (check all applicable boxes):
(a) Facing page. .
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(@) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders’ Equity or Panners 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.
(i) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

&

N/A

- HBOR

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



SULLIVAN, BLEAKLEY & COMPANY, LLP
csztifésc{ Public FHecountants

JOSEPH M. SULLIVAN, CPA 116 W. BALTIMORE AVENUE
RALPH E. BLEAKLEY, CPA MEDIA, PA 19063
MEMBERS (610) 565-8810
PENNA. INSTITUTE OF CPAS FAX (610) 565-6074
AMERICAN INSTITUTE OF CPAs Email: sbccpa@bigplanet.com

February 14, 2006

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

In planning and performing our audit of the financial statements of Windsor Securities,
Inc. (the Corporation) for the year ended December 31, 2005, we considered its internal
control, including control activities for safeguarding customer and firm assets, in order to
determine our auditing procedures for the purpose of expressing our opinion on the financial
statements and not to provide assurance on internal control.

Also, as required by Regulation 1.16 of the Commodity Futures Trading Commission
(CFTC), we have made a study of the practices and procedures followed by the Corporation
including tests of such practices and procedures that we considered relevant to the objectives
stated in Regulation 1.16 in making the following:

1. The periodic computations of minimum financial requirements pursuant to
Regulation 1.17

2. The daily computations of the segregation requirements of section 4d(2) of the
Commodity Exchange Act and the regulations thereunder, and the segregation of
funds based on such computations

The management of the Corporation is responsible for establishing and maintaining
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 CFTC’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 Corporation 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 preparation of
financial statements in conformity with generally accepted accounting principles. Regulation
1.16 lists additional objectives of the practices and procedures listed in the preceding
paragraph.



Page Two

Because of inherent limitations in internal control or the practices and procedures
referred to above, errors or fraud may occur and not be detected. Also, projection of any
evaluation of them to future periods is subject to the risk that they may become inadequate
because of changes in conditions or that the effectiveness of their design and operation may
deteriorate.

Our consideration of internal control would not necessarily disclose all matters in
internal control that might be material weaknesses under standards established by the American
Institute of Certified Public Accountants. A material weakness is a condition in which the
design or operation of one or more of the specific internal control components does not reduce
to a relatively low level the risk that error or fraud in amounts that would be material in
relation to the financial statements being audited may occur and not be detected within a timely
period by employees in the normal course of performing their assigned functions. However,
we noted no matters involving internal control, including procedures for safeguarding customer
and firm assets, 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 CFTC to be adequate for its
purposes in accordance with the Commodity Exchange Act 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 Corporation’s practices and procedures were adequate at December 31, 2005 to
meet the CFTC’s objectives.

This report is intended solely for the information and use of the Board of Directors,
management, the CFTC, and other regulatory agencies that rely on Regulation 1.16 of the
CFTC, and is not intended to be and should not be used by anyone other than these specified
parties.

Respectfully submitted,

Sullivan, Bleakley & Company, LLP
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TO BE COMPLETED WITH THE ANNUAL AUDIT REPORT ONLY:

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report

NAME (If individual, state fast, first, middle name)

Sullivan, Bleakley & Company, LLP

70 |

ADDRESS

116 W. Baltimore Avenue ol Media 77 PA 73] 19063 77

Number and Street City State Zip Code

CHECK ONE

X] Certified Public Accountant FOR SEC USE

O Public Accountant

(] Accountant not resident in United States

or any of its possessions
DO NOT WRITE UNDER THIS LINE . . . FOR SEC USE ONLY
WORK LOCATION REPORT DATE DOC. SEQ. NO. CARD
MM/DD/YY
L_50 51 | 52 l 53 |
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FOCUS REPORT

FORM (Financial and Operational Combined Uniform Single Report)

X-17A-5 PART IAD

SEC 1696 (7-78) /78 _ (Please read instructions before preparing Form.)
This report is baing filsd pursuant to (Check Applicable Bloek(s):
1) Rule 17a-5(a) [ X |16 ] 2) Rule 17e~5(0) [ [ 17] 3) Rule 17a-11 [:]'_E]
4) Special request by designated examining authority 5) Other
NAME OF BROKER-DEALER SEC FILE NO.
8-17465 [1a]
) .. FIAM ID. NO.
Windsor Securities, Inc. %] 6415
[1s])
Not P.O. Box No.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do Not Use P.O. Box No.) FOR PERIOD BEGINNING (MN7DDIYY]
25 E. Athens Avenue _ [20] 01-01-05 ]
(No. and Street) : AND ENDING (MM/DD/YY)
Ardmore | 21 l PA ] 22 l 19003 Ig; ] 12-31-05 l25 l
{City) {State) {Zip Code)
NAME AND TELEPHONE NUMBER OF PERSON 10 CONTACT IN REGARD TO THIS REPORT  (Area Code)—Telephone No.
Steven G. Prusky [30] (610) 642-3100 3
NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT: OFFICIAL USE
32 23
3 35
38 37
38 3%
- DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS? YES NO
CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT (% |42 |

EXECUTION:

complete as previously submitted.

The registrant/broker or dealer submitting this Form and its attachments and the person(s)
by whom it is executed 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

Dated the 2 :)L‘m" day of FC $ V}m Q

Manual signatures of:

incipal Executive Offizer or Managing Partner

2)

Principal Financial Officer or Partner

3

Principal Operations Officer or Partner

ATTENTION—Intentional misstatements or omissions of facts constitute
Federal Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f(a))
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SULLIVAN, BLEAKLEY & COMPANY, LLP
C)E'Ztl:/[iéc[ Public Hacountants

JOSEPH M. SULLIVAN, CPA 116 W. BALTIMORE AVENUE
RALPH E. BLEAKLEY, CPA MEDIA, PA 19063
MEMBERS (610) 565-8810
PENNA. INSTITUTE OF CPAS FAX (610) 565-6074
AMERICAN INSTITUTE OF CPAS Email: sbccpa@bigplanet.com

February 14, 2006

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, 2005 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, 2005 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,

Sullivan, Bleakbley & Company, LLD



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER Windsor Securities, Inc. N 3 e 100
STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS
= of (MM/DD/YY) 12-31-05 99
SEC FILE NO.____8-17/465 1)
ASSETS Consolidated | 198
Unconsolideted L J 198
Allowable Non-Allowsbls M
T - S s [200 ] s [780)
2. Receivables from brokers or dealers
A. Clearanceaccount. . ................. ! 295
B. Other. . ...ttt iniiienn, 300 (S 860 810
3. Receivables fromnoncustomers. .. ........ 355 1 5 338 600 ! 1 N 338 830
4. Securities and spot commodities
owned, at market value:
A. Exempted securities ................. 418
B. Debtsecurities. . .................... 419
C.Options..........0ciiiiiinnnnnns . 420
D. Othersecurities . . .. ................. 66 5 206 424
E. Spotcommodities. ..........c.u0un... M 430 66’206 850
S. Securities and/or other investments
not readily marketable:
A Atconn 78 [130]
B. At enmmed fairvalue ............... l 440 I 41; 037 610 41 N 037 I 860 I
8. Securities borrowed under subordination agree-
ments and partners’ individua! and capital
securities accounts, at market value: [460]] [s30] [(es0 ]
A. Exempted
securities $ ] 1so|
B. Other
securities $ [160]
7. Secureddemandnotes:.................. 470 I 840 l I 880 l
market value of collsteral:
A. Exempted '
securities $ I 17o|
B. Other
securities $ l 1!0'
8. Memberships in exchanges:
A. Owned, at
market $ ] 190 | .
B. Owned,stcost .................... I 850 I
C. Contributed for use of the company,
atmarketvalue .. .......covunnnn..n. M l 660 | l 900 I
9. Investment in snd receivables from
aftiliates, subsidivries and
associated partnerships .. ............. I 480 I 670 910
10. Property, furniture, equipment,
leatehold improvements and rights
under (ease agreements, at cost-net
of accumuiated depreci: tion
BNC AMOrUZAION . .. ... 490 eso (7 920
1. Otherassets. ..........covvinvnenennnns 535 33,314 735 33,314 930
12. TOTAL ASSETS ......... PR s 66,206 540 |s 75,689 740 {$ 141,895 940
OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA .
BROKER OR DEALER WINDSOR SECURITIES, INC. sof __ 12-31-05
" 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. Bankloanspayable. .................... $ 1045 | $ [1255)Ys [1470]
14. Payable 10 brokers or dealers:
A. Clesrance sccount .. ......ovenenen.. 1114 1318 1560
B. Other. . .ovverneeranneninnn.. y 115 1305 1540
15. Payabile to noncustomers. ............... 1155 1355 1610
16. Securities sold not yet purchased,
at marketvalue .. ... ... e . 1360 | 1620'
17. Accounts payabie, accrued liabilities,
expensesgndother . ................. 4 ’ 060 1205 1385 4 ’060 1685
18. Notes and mortgages payable:
A UNSECUred . ..ot 1210 (1690 ]
B Secured.............c..oonieii... 211 Y, [1390] ¥ 1700
19. Liabilities subordinated to claims
of general creditars:
A. Cashborrowings: ................... m m
1. trom outsiders Ts I 970 I
2. includes equity subordination 115c3-1 {d))
of .... $ l 880 '
B. Securities borrowings, st market vaiue:. . . [a10) Iﬁﬂ
from outsiders $ [990]
C. Pursuant to secured demand note
collateral agreements: ... ............. I 1420 | 1730
1. from outsiders $ I 1000'
2. -Includes equity subordination (15¢3-1 (d))
of .... $ l 1010 I
D. Exchange memberships contributed for
use of company, at marketvalue........ 1430 I 1740 l
E. Accounts and other borrowings not
quatified for net capital purposes . ....., 1220 1440 1750
20. TOTAL LIABILITIES ... ........ s 4,060 1230 $ us0| § 4.060 1760
Ownership Equity
21, SOIE DTOPIIIOMERID - . oo e vt ettt e et ae e n et e et aa et e o s 1770
22. Partnership (limited partnens . ........... s I 1920') 1780
23. Corporation:
A Preferred 810CK . ...ttt e et e 1791
B. COMMON BI0CK . .o v v vt sttt ittt it i e ettt 256 1792
C. Additionsl Paid-in CBDITBl . ... ... ..t 49,744 1793
D RETAINET BBININGS . ..ottt ittae et et ettt ettt i 87.835 1794
[ - 7 1795
Fo Lens CODITB BTOCK M (P BNV . - o o vttt e e s s e e een s asensnessacnoseessosnensassnnosensaensonsneennas M| ) 1796
24. TOTAL OWNERSHIP EQUITY ... oo\ttt sttt ettt e eteaeas e eneseeaertareneatsonnenerns s 157,835 1800
2s5. TOTAL LIABILITIES AND OWNERSHIP EQUITY .o uunnettttiiniiaeaeaetetitenaaaaaanaaans s 141,895 1810
' OMIT PENNIES
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FINANCIAL AND OPERATION COMBINED UNIFORM SINGLE REPORT
PART IIA :

BROKER OR DEALER Windsor Securities, Inc. a of

12-31-05

10.

b uw

COMPUTATION OF NET CAPITAL

137,835 T

Total ownership equity from Statement of Financial Condition. ... ..iiiiin it inirt i ineienracncesnsoens $
Deduct ownership equily NOt allowabie for Net CoBItal . . .. ... uvernrererseanureonestonnnnsoeannnsneanns M )| 3490
Total ownership eQuity QUALITIEE 107 NEE CEPITBI .« . -« v v v v et e e e e ee e e e e e e et e e e e e e e e ee e e 137, 835 3500
Add:
A. Liabilities subordinsted to claims of general creditors sliowable in computationof netcapital. . ................ 3520
B. Other (deductions) or allowable credits (LiBt). . ... .vvunt ettt vneeennsenneenneeeroneeesreennseanenass 3525
Total capital an0 AHOWaDIE SUDOTTINETET IBDIITIBE. . 4 v\ v see e eeerenannneesesseresonnssanensonannnnnns $ 3530
Deductions and/or charges: z
A. Total nonaliowable assets from Statement of Financial Condition{Notes Band C) § 75,689 3540
B. Secured demand NOTE BeTiCIBNCY . . . o vvnen i eeene e ennsnnennsanssans 3580
C. Commodity futures contracts and spot commodities-

proprietary COPItE! ChBrgeS. ., . ...ttt ittt it ettt a s 3500
D. Other deductions Bnd/or Charges . . ... .......ceviurirnunnnnoesanannns 3610] | 75,689 )} 3620
Other sdditions and/or allowable Credits [List) . . .. ..., .. 't eaninseernnnrecreesernnsasensnasnnsneens 3630
Net capital before hairCuts ON SECUMITIBS POSITIONS L . ... ... .uueuenneerorrnssrocncssasessnososcansonoss ,', S, 62 s 146 3640

Haircuts on securities (computed, where spplicable,
pursuant to 15¢3-1 (f)):

A, Contractual seCUrities COMMIIMEBNTS . . . ... ... . .00 nnncrrecaareren 3660
B. Subordinated seCUTIIES DOTIOWINES . . . .. .. iiienrnrvennrcrossanaarsa 3670
C. Trading and investment securities:
1. EXEmMpPIEd SBCUTItI®E . . . ettt e M 3735
2. Dbt BBCUTItIBE . . ...ttt -3733
b o T Y U 3730
Q. OtNer SRCUR IS . .. ... .. ittt iiaiernarran et aaeaneas 1,324 3734
D. Undue CONCBNIIBtION ...\ttt ettt ereneeeeerenroeennsonnaannanans 3650
B Other (LISt ..ot 3738] | 1,324 yf31e0
L T s 00,322 3750

21
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART 1A
BROKER OR DEALER Windsor Securities, Inc. mot___12-31-05
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A
11. Minimum net capitel required (6-2/3% of line 18) .. ........oviiininerneeernennnennnaas eeeerieanaieas ] 271 3756
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capitsl requirement
of subsidiaries computed in Becordance with NOe (A} .. .......uervrennrreroarennneesracsccsnsnatossns ] 5,000 3758
13. Netcapital requirement (Qreater f ine 11 07 12) . ... iuvueetnneeeeorerorrerosunersotosrosansssssannsns $ 5,000 3760
14, Excess net capital (lne 10 1853 13) . ... .. ... i ittt iuteerteernsranacntersansernossronnesesnoresanens s 55.8272 3770
15. Excess net capital ot 1000% (tine 10 less 10K Of Nne 18] . . ...\ .vuun e inauenerreneneassrsrinseisacsarases 0 ] 60,416 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Totsl A.L. lisbilities from Statement of Financial CONItiON. ... .. ..sereurerueseeionncaneseacansroncassans $ 4,060 I 3790 I
17. Add:
A. Drafts for immediate Credit. . ... ........oomenuinncnnsennnneennanns ys [3800]
B. Market value of securities borrowed for which no equivalent )
VIR S P8ID OF Credited . . . ..o it ittt e e eaa e eaeaes s ' 3810
C. Other unrecorded BmMOUNts {List). . .......0ooirerrnarenncenasnennnnens s 3208 3830
18. Total aggregate indebiedness .......... et ettt et aaetenatannatt mnaaneetteae et ety s 4,060 3840
20. Percentage of aggregate indebtedness to net capital (line 18 by lin® 10) . . ... ... ovvivervnronncrosenannsosnne % 6.68 3850
21. Percentage of debt 1o debt-equity total computed in secordance with Rule 15¢3-1 (d) ... ovvvvnnennnns Ceeennene % - 3860
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB
22. 4% of combined aggregate debit iterms as shown in Formuls for Reserve Requirements pursuant to Rule
15¢3-3 prepared as of the date of the net capital compultation including both brokers or desiers
8nd cONOlicated suUbSidiarion” GBbITE . .. ... ...c.c0nreeercnerersonsniorannerotonsascascsnsassaansases s 3870
23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital
requirement of subsidisries computed in accordance with Note LA} ... .....ooviniiienieinnrnenannennns xS N 3880
24. Net capital requirement (greater of lin@ 220r23) ... . .ottt i e aaaaeas $ / 3760
25. Excessnet capital (line 1O MBS 28] ... ..........0iuciuruneneuneenneeunnennssneesnnronessnesnesnannsnas A 3910
26. Net capital in excess of the greater of:
A. 8% of combired aggregste debit items or $120000 ...........cciiiiiieeinaieciiiiies et rieeerteiecaeanan $ 3920
B. 7% of combined aggregate dedit Items or $3120000 .........coiiiiniiriietittatsoiiotertiieninottetaarannns 3930
' OMIT PENNIES
NOTES:

{A} The minimum net capital nquircmém should be computed by adding the minimum dollar net capital requirement

8)

[4)

of the reporting broker dester and, for each subsidisry to be consolidated, the greater of:

1. Minimum dolisr net capits! requirement, or

2. 6-2/3% of aggrepate indebtedness or 4% of aggregete debits if alternative method is used.

Do not deduct the value of securities borrowed under subordination agreements or secured demand note
covered by subordination sgreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company {contrs to item 1740} and partners’ securities which were
intiuded in non-sliowsbie sssets.

For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-sliowsble sssets.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

23

PART {IA
BROKER OR DEALER Windsor Securities, Inc.
For the peried (MMDDYY) trom ¥, 1-1-05 {ae32]10 12~31-05 [anss
Number of months Included in this statement 12 3931
STATEMENT OF INCOME (LOSS)
REVENUE
1. Commissions:
a Commissions on transactions In sxchange listed equity securities executed on an exchange........... cesareenan .8 3938
b. Commisslons on listed option transactions ..... eeraeeaes reeerraeaans fetsetresereateeasrietaerasreseanans M 1T
€. All other securitles COMMIBBIONS . ...vovvevenenercnan seacsoncssasercncrns teensereacerarsrasseseninarasrasee 3939
d. Total securities commissions ......c.ccceuvveen. erravesesasssenanas teecttsaetaacirnass anans cessssassarsees W40
2. Galns or fosses on firm securities trading accounts
a. From market making In options on & national securities exchange ........ Peevsrssssssnesnns tessesrnesssencrse 3945
b. From all other tradIng .....c.vvvienrstannsscscensrnasasenns srserrasraesans sesssasirtesrserrsserarrennasaes 2949
©. Tolat gain {1098) .......c.cvviiiiirennnn teeirans eissssseseassrucaresrataesarasrsibnane P N 3950
3. Geins or losses on firm securities Investment ACCOUNI ...........evvunen. Creeeereriieeareerraateriaeaaaa, (12,232) 952
4. Profit (loss) trom underwriting and selling GrOUPS ...........covvenareassnans errenrericeereraereararrataaaaas y 2055
5. Revenus from sale of Investment COMPANY BhATES .............cceveeens serssrrannsserane seeresenes bessassana %70
0. Commodition MEVENUG ...........coiirareninissisnssnsssesssarsessressnansassessonennans tetesevansssavsenine 3990
7. Fesa for account supetvision, investment advisory and administrative 3ervices .........ciintiiiiiiiiiiiiiniieans 847,197 »78
B. OhOr FBVENUS ... ...ietiiiiiniineiiessnstsioasesarsasossssaronsasassanasans ceeseennas Cheeraerernactnannins 2,847 2995
0. TOIal rOVeNUS ... .. ... ittt aaaaes Cervaeraiaeies Ceereasieranirearaaaieans $ 837,812 4030
EXPENSES
10. Salaries and other employment cosis for genersl partners and voling stockhoider officers .............ccveeeunnes s 4120
11. Other smployee compensation and benefits ............ restearenss vesrunse reeasreass reeaees teraaserraercanrunn : 4118
12. Commissions pald to other broker-deaiers ............cocevneenacns treraes S estsiesesiseirre trrasecsaorartrreants 4140
L I T L T T teserstirneerseararasta raerarieranas 4078
8. Includes interest on accounts subject to subordination BGrEEMENS ................ Jsoro]
14. Regulaiory fees and eXPenses .............coveevnenecsnnsece s esereeesaseneasateentsesasernentennatasasannnn 4195
15. Other expenses ..............ovenun. feeriseeeseteniinans e tereassisnentacttattesecusanrsasns P . 850,309 4100
10. Total expenses ................. e Cettieiesaaiiseesrasrseseresereinrans 8 850,309 4200
N = =
NET INCOME
17. Net incoms (ioss) befors Federal Income taxes and items befow (Item § Jess Hem 18 ). ... .........c.iviivinnnenn s (12 ,497) 4210
18. Provision for Faderal Income faxes (for Parent ONlY) ... ..coiivrrnecscnatsssasssssssnssssssacscasenssassasnsnes ,! 4220
19. Eguity in eamings (loases) of unconsolidated subsidiaries not Inciuded BBOVEe ..........covvvcniinennnnnnanannn 4222
8. Aher Federal Income laxes of ............. ceenenn O Cretrreeeranens veeen | a238)
20. Extireordinary gains (losses) ...... Certiesecrsraneanas ceersssenesisusasanana hetriassneartrtanastesosaenarnras |‘ml
a. After Foderal Income 18Xe8 Of ..........cccocveeruntnntarncnaserscasss ]c:al
21. Cumulative effect of changes in accounting principles ............... Cerererterastasatsaetaraterattrarerrinans (12 _,497) 4228
22. Net income (ioss) after Federal InCome 1axes aNG SXITADTOINATY MM . ....veieannienenresocnnsnssncsonsnoconone 2%
MONTHLY INCOME
23. Income (current month only) before provision for Federal income taxes and extraordinary Hems.................... t ] (30,083) ]4!11 I
yn



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART 1A

BROKER OR DEALER Windsor Securities, Inc.

For the period (MMDDYY) trom - 1-1-05. w 12-31-05

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

1. Balance, DEGINMING OF PEFIOO. . . oottt ittt irtureeneseneassoessnoesssesonneanaronenseseasarssnanans $ 150 ’ 332 4240
A, N INCOME [1058). o ottt ittt ittt tinreereneeseaosoeiesesasssansesoreasassosnseneanssacsnss a2 1497} 4250
B. Additions (Includes non<conforming cepitsl of .. ................ PO Ys 4262 |) 4260
C. Deductions (Includes nonconforming capital of . ... ..o vereninnrnnnnns ] 4272 | 4270
2. Balance, end of period (From item 1B00) . ....uuuvunentonreuunnnrereneeeseeerrrereersneseerorrneerses $ 137 ’ 835 4290
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
3. Balance, DEGINNING OF PRIIOM . ..o uusenunsensannnssannneeensennssnneeenneeseneeecnnioreonseranes Ys - 4300
B IO OBBEEE . .\ i vitenareaaesesannsannansaanasassansssssonesssssasennsosssnsasssacansaaetasaaannna 4310
TR o VA R 4320
4. Balance, end of period (From item 3520, .. ..ottt i et eranse st enrorosroseasosennsesasseesnsnnanss $ - [4330]

OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Windsor Securities, Inc. as ot 12-31-05

Exemptive Provision Under Rule 18¢3-3

2s. If an sxemption from Rule 15¢3-3 is claimed, Identify below the section upon
which such exemption Is based (check one only)

4690 4681 4092 4863

a
b

4093

tora s} None

A (k) (1)=82.500 capital category 89 per Rule 18C3-1 .. ... .civearinereanonnancns e tecereetrerieaheereane X I 4550
8. (k) (2)(A)=—"Specia! Account for the Exclusive Benefit of
customers” MaIntalngd .........occvieieniiennaasnes e eereerasisarresniniasanes fereretrreerarrans 48680
C. (k) (2)(B)—A!l customer transactions cleared through another
broker-dealer on a fully disclosed basis. Nams of clearing
firm [ass5] 4370
D. (k) (3)—Exempted by order of the Commission ............ e e arentsinsirnsatraractrarabrraren 4580
Ownership Equity snd Subordinaied Lisbliities maturing or propossd to be
withdrawn within the next six months and accruals, (ss defined below),
which have not been deducied (n the computstion of Net Caplital.
Type of Proposed
withdrawa! or : Amount 10 be With. (MMDDYY) Expect
Accrual Insider or drawn (cash amount Withdraws! or to
890 below for Outaider? and/or Net Capitat Maturity Renew
code o enter Name of Lender or Contributor (in or Out) Valus ot Securities) Date {yes or no)
M [as00] [as01] [Tas02] [(as03] [as0d] [as0s]
1 4810 [ae11] [as12] [ae13] [as14] [as13)
M l 4020 | I 4021] | 4022] l “23' l 4824 | | 4825 |
M [Ta830] [Cas31] [ae3z2] [ae33] [ae3a] [as3s]
M [Tasa0 ] [aea1] [asaz ] [asa3] [etad] | aocsl
y [ass0] [Tas51] [(aes2] 4853 4854 4655
h [aseo ) ] 4861] l 4662 | [ass3] [ased] [aees]
3 I 4870 l I 4871 | | 4872 l I 4073 l I 4074 l I 4875 I
M [4ss0 ] [aee1] [ass2] [aes3] 4684 [eses]
) @] [awi] __[aw) [ass] [ees]
I““ I

Instructions:

OMIT PENNIES

Detsil listing must Inctude the total of items maturing during the six month pericd following the
report date, regarciess of whether or not the capital contribution is expected to be renewsd. The
schedule must alao Include proposed capital withdrawals scheduled within the six month
period following the report date inciuding the proposed recemption of stock and payments of
liabilitles secured by fixed asseis (which are considered siiowable assets in the capital computation
m‘.nua'm 1o Rl:u 15¢3-1(¢c)(2){iv)), which couid be required by the lender on demand or in less

n 8lx months,

WITHDRAWAL CODE: DESCRIPTION

spw

Equity Capital
Subordinated Liabilities
Accruals

15¢3-1(c)(2)(lv) Llabitities
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WINDSOR SECURITIES, INC.
INCOME AND EXPENSE RECONCILIATION
WITH COMPANY'S COMPUTATION
DECEMBER 31, 2005

NET LOSS AS REPORTED ON COMPANY'S UNAUDITED
PART II - FOCUS REPORT |

NET LOSS PER AUDITED REPORT

12,497

12,497



WINDSOR SECURITIES, INC.
NET CAPITAL RECONCILIATION
WITH COMPANY'S COMPUTATION
DECEMBER 31, 2005

NET CAPITAL AS REPORTED ON COMPANY'S UNAUDITED
PART II - FOCUS REPORT 60,822

NET CAPITAL PER AUDITED REPORT 60,822




WINDSOR SECURITIES, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2005

Operating Activities:
Net Loss

(12,497)
Non Cash Items - Depreciation 4,725
Decrease in Market Value of Securities Owned 12,009
Decrease in Accrued Liabilities 4,237)

NET CASH PROVIDED BY OPERATING ACTIVITIES

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

Cash and Cash Equivalents at End of Year



NOTES TO FINANCIAL STATEMENTS |
WINDSOR SECURITIES, INC.
DECEMBER 31, 2005

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 15c 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, 2005, nor to have
existed during the year ended December 31, 2005.



OMB APPROVAL

OMB Number: 32350123
Expires: January 31, 1993
Estimated average burden

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 I INFORMATION REQUIRED OF ALL BROKERS
AND DEALERS PURSUANT TO RULE 17a-§

Windsor Securities, Inc.
Name of Respondent




Form
X-17A-5

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

OMB APPROVAL

OMB Number: 32350123
Expires: = January 31, 1993
Estimated average burden

hours per responss .... 12.00

FOCUS REPORT

(Financial and Operational Combined Uniform Singls Report)

Schedule |

INFORMATION REQUIRED OF BROKERS AND DEALERS PURSUANT TO RULE 17a:5

Report for the Calendar Year 2005 1
or if less than 12 months

Report for the period beginning L1 andending 1 I 8006
MM DD YY MM ©D YV
SEC FILE NUMBER
- 8- 17465 (8011
;. NAME OF BROKER DEALER OFFICIAL USE ONLY i
Windsor Securities, Inc. [8020] N 9 w N
Firm No. M MY Y
2. Name(s) of broker-dealer(s) merging with respondent during reporting period:
OFFICIAL USE ONLY
! NAME: 8053 Ve 8057
1 NAME: 8054 8058
1 NAME: 8055 8059
! NAME: 8056 8060
3. Respondent conducts a securities business exclusively with registered broker-dealers: }
(enter applicable code: 1=Yes 2=No) [ 2 18073 |
4. Respondent |s registered as a specialist on a national securities exchange: _
(enter applicable code: 1=Yes 2=No) [ 2  [8074]
5. Respondant makes markets In the following securities:
(a) equity securities........oceieecncscenscersncncanes (enter appiicable code: 1= Yes 2= No) | 2 8076
(D) MUNICIPAIS. . ..o vaeeiinierisenccnscascasnnsnains (enter applicable code: 1= Yes 2= No) 2 [8076 ]
(c) other debt instruments ............... Creeaeseaanns (enter applicable code: 1=Yes 2=No) | 2  |8077]

6. Respondent is registered solely as a municipal bond dealer: )
(enter applicable code: 1=Yes 2=No) [ 2  |8078)

7. Respondent Is an Insurance company or an affiliate of an insurance company:
. (enter applicable code: 1=Yes 2=No) [ 2 8079 |
8. Respondent carries its own public customer accounts:
. (enter applicable code: 1= Yes 2= No) 2 8084 |
9. Respondent's total number of public cusiomer accounts:
(carrying firms flling X-17A-5 Part Ul only)
(a) Public vuztomer accounts ........ feeeniteeseesett i et aiaa e s trentestannantnirannenne Q___ Jseoso]
(D) OMNIDUS BCCOUMS ... oevuurenrrnnrensnessionnnnns e teeeentieeeeraeent e tnettenneeens Q0 |8081]
10. Respondent ciears its public customer and/or proprietary accounts:
{enter applicable code: 1=Yes 2=No) [ 2  |8085 |




FOCUS REPORT
Schedule |
page 2

11. Respondent clears its public customer accounts in the following manner.
{enter a 1" in approprists boxes)

(a) Direct Mall (New York Stock Exchange Members Only) ........ccoveviieiiciicencncnenaaaadd 18086 |

(b) Self-Cloaring ........occuuenniiiienn. ceeaen cerae ceeens crerees Cereeaen veveenneeneinnd 8087 ]

() OmAlbus ......cciviiiniaiiiianan Ceeiresesesanes T Cerreriereraiastesseeanrens S€ ‘| 8088 |

(@) Introducing ............ Sesrieressressrasertesestareanss cesieniana ‘. {8089 |

(e) Other ........... Crerecnteesianes et reeerereneaerierarrneenraraernaneane [ 18090 |
If Other plsase describe:

() NOLAPPICEDIE «.veovreneneenenenenereenenenenenennenneens e [T Teos1)

12.{a) Respondent maintains membership(s) on national securities exchange(s):
(enter applicable code: 1=Yes 2eNo) | 2 18100 |

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

(1) American ..........cuennnnn. erreereenren et eeretraeaiee ireeneans erreeens ___|8120
(2) BOSION .t i it iiintiinnterireancassesoctonseraansrossssennene-ssnatnans 8121
R L | 8122
(€) MIGWOSE « .o eeteeteeteetaeneeateeaeenteateaenetanantasaseaneenranaanrenneneans Ve 8123
(5) NOW YOrK .. .\ieneeiennnenansenns eeereeeeaaees e reriereaaeennianas 8124}
(B) PRHBGOIPNIA. . ..e e e et eeennetenneeeneeeteenerneat et eneneeraeannerannaseenaann 8125
(7) Pacltic CoaSt. ....cvvvvnervnnnnracenanass Cetaenreastessrectatatstionnanaan tenerans 8126
(B) Oher ......c.ccoveveveinieninnncnnans Creeeriencentaiererreseranrone cresanecernans . 8129 |
13. Employees:
(a) Number of full-time employees ............. b et tmeteetiiateaeter e taanenraiartaaeareans I 0 18101 ]
(®) Number of full-time registered represantatives employed by respondent included in 13(s)......| 0O 18102}
14. Number of NASDAQ stocks respondent makes market ................. ["" 0 [8103]
15. Tota! number of underwriting syndicates respondent was a member................ Cheveesenane [0 [8104]
(Carrying or clearing firms filing X-17A-5 Part I)
16. Number of respondent’s public customer transactions: Actual ....... teeterrananes ceesens 8105
Estimate ......ccovviennnnnncnnnns 8106
{a) equity securlties transactions effected on a
Astional securities xchange .............. Ceerrerreerieeneni eerreneesens ereineenens J 0 [8107]
(b) equity securities transactiuns effacted other than on &
NAUIILA! BOCUNTIES BXCRANGE - o\ tet et nreaeneerrsanssesaannnneneaans veresennenn][ O [8108 |
(c) commedity, bond, option, and other transactions effected on or off a
national securilius eXChaNgO .......civeoetereccnarnnsnaranss connas Cecacstetannanrannnis | {8109 ]




FOCUS REPORT
Schedule |
page 3

17. Respondent is a member of the Securities Investor Protection Corporation
{enter applicable code: t=Yes 2«=No) | '; 2 8111 ]
18. Number of branch offices operated Dy reSPONGENt . ...........cceeeeienienreninencnenroannanens | _© [8112]
19. (a) Respondent directly or indirectly controls, is controlled by, or is under '
common contral with, a U.S. bank
(enter applicable code: 1=Yes 2=No) | 2 | 8130]
(b) Name of parent or affiliate 18131
(c) Type of institution 8132] -
20. Respondenl is an affiliate or subsidiary of a foreign broker-dealer or bank
(enter applicable code: 1aYes 2=No) | 2 | 8113}
21. (a) Respondent is a subsidiary of a registered broker-dealer
' (enter applicable code: 1=Yes 2«No) | 2  [8114]
(®) Name of parent [8116]
22. Respondent is a subsidiary of a parent which is not a registered broker or dealer .
(enter applicable code: 1=Yes 2aNo) | 2 18115
23. Respondent sends quarierly statements to customers pursuant to
10b-10{b) in liev of daily or immediate confirmations:
(enter applicable code: 1=Yes 2=No)* [ 2 18117
24. Aggregate Dollar Amount of Non-Exempted OTC Sales of Exchange-Listed
Securities Done by Respondent During the Reporting Period .............coveveenrnnennss |$ ~0-  ]8118]

*Required in any Schedule | filed for the calendar year 1978 and succeeding years



