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Neil Rischall CPA
Certified Public Accountant

2294 Nostrand Ave Ste 1003

Brooklyn New York 11210

Phone 718 484-7954 Fax 718 732-4504

Email CPA@post.com

INDEPENDENT AUDITORS REPORT

To the Stockholders

SPENCER WINSTON SECURITIES CORP
New York New York

have audited the accompanying statement of financial condition of SPENCER WINSTON

SECURITIES CORP New York corporation as of April 30 2009 and the related statements

of income changes in stockholders equity changes in liabilities subordinated to general

creditors and cash flows for the year then ended that you are filing pursuant to Rule 17a-5 under

the Securities Exchange Act of 1934 These financial statements are the responsibility of the

Companys management My responsibility is to express an opinion on these financial

statements based on my audit

conducted my audit in accordance with auditing standards generally accepted in the United

States of America Those standards require that plan and perform the audit to obtain reasonable

assurance about whether the financial statements are free of material misstatement An audit

includes examining on 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 believe that my audit provides reasonable basis for my opinion

In my opinion the financial statements referred to above present fairly in all material respects

the financial position of SPENCER WINSTON SECURITIES CORP as of April 30 2009 and

the results of its operations and its cash flows for the year then ended in conformity with

accounting principles generally accepted in the United States of America

My audit was conducted for the purpose of forming an opinion on the basic financial statements

taken as whole The information contained in the reconciliation schedule is presented for

purposes of additional analysis and is not required part of the basic financial statements but is

supplementary information required by Rule 17a-5 under the Securities Exchange Act of 1934

Such information has been subjected to the auditing procedures applied in the audit of the basic

financial statements and in my opinion is fairly stated in all material respects in relation to the

basic financial statements taken as whole

NEIL RISCHALL

Certified Public Accountant

Brooklyn NY
June 19 2009



SPENCER-WINSTON SECURITIES CORP
STATEMENT OF FINANCIAL CONDITION

AS OF APRIL 30 2009

ASSETS

Current Assets

Cash $694081

Receivables from Brokers and Dealers 360616

Securities Owned at Market Value 384212

Other Assets 13240

Total Current Assets 1452149

Property and Equipment

Net of Accumulated Depreciation $54794 20073

Other Assets

Deferred Tax Assets 39076

Security Deposits 22665

61741

TOTAL ASSETS $1533963

LIABILITIES AND STOCKHOLDERS EQUITY

Current Liabilities

Accounts Payable and Accrued Expenses $434418

Current Income Taxes Payable 140090

Total Current Liabilities 574508

Long Term Liabilities

Subordinated Loan Payable 75000

Total Long Term Liabilities 75000

TOTAL LIABILITIES 649508

Stockholders Equity

Common Stock No Par Value 40 Shares Authorized Issued

and Outstanding
400

Additional Paid in Capital 57616

Retained Earnings 826439

Total Stockholders Equity 884455

TOTAL LIABILITIES AND STOCKHOLDERS EQUITY $1.533.963

The accompanying notes are an integral part of these financial statements



SPENCER-WINSTON SECURITIES CORP
STATEMENT OF INCOME

FOR THE YEAR ENDED APRIL 30 2009

Revenues

Commission Income $3371581

Interest Dividend Income 253706

Other Income 12776

Trading Income 155688

Total Revenues 3793751

Expenses

Communication Data Service 75253

Cost of Services 780592

Depreciation Amortization 8230

Employee Benefits 47850

Interest Expense 7550

Occupancy Costs 125756

Salaries Expense 2293331

Other Expenses 107277

Total Expenses 3445839

Net Income Before Provision For Income Taxes 347912

Current Income Tax Expense 144910

Deferred Income Tax Benefit 12252

Total Provision For Income Taxes 132658

NET INCOME $215254

The accompanying notes are an integral part of these financial statements



SPENCER-WINSTON SECURITIES CORP

STATEMENT OF CHANGES IN STOCKHOLDERS EQUITY
FOR THE YEAR ENDED APRIL 30 2009

COMMON STOCK

SHARES AMOUNT
ADDITIONAL

PAID IN

RETAINED
EARNINGS

TOTAL

Beginning Balance

CAPITAL

May 12008

Net Income

Ending Balance

April 30 2009

40 $400 $57616 $611185 $669201

215254 215254

40 $400 $57616 $826439 $884455

The accompanying notes are an integral part of these financial statements



SPENCER-WINSTON SECURITIES CORP
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED APRIL 30 2009

Cash Flows from Operating Activities

Net Income $215254

Adjustments to Reconcile Net Income to Net Cash

Used in Operating Activities

Depreciation and Amortization 8230

Changes in Operating Assets and Liabilities

Receivables from Brokers 194270

Securities Owned at Market Value 29335

Deferred Tax Asset 12252

Other Assets 6728

Security Deposits 6607

Accounts Payable and Accrued Expenses 295673

Current Income Taxes Payable 130983

Total Adjustments 212364

Net Cash Provided By Operating Activities 427618

Cash Flows from Investing Activities

Fixed Asset Acquisitions 6157

Net Cash Flows Used in Investing Activities 6157

Net Increase in Cash 421461

Cash Beginning 272620

Cash Ending $694081

Supplemental Disclosures of Cash Flows Information

Cash Paid During the Year for

Interest 7550

Income Taxes 13672

The accompanying notes are an integral part of these financial statements



SPENCER-WINSTON SECURITIES CORP
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED TO

GENERAL CREDITORS

FOR THE YEAR ENDED APRIL 30 2009

Beginning Balance May 2008 75000

No Activity -0-

Ending Balance April 30 2009 $75000

The accompanying notes are an integral part of these financial statements



SPENCER-WINSTON SECURITIES CORP
NOTES TO FINANCIAL STATEMENTS

APRIL 30 2009

NOTE ORGANIZATION AND BUS
Spencer-Winston Securities Corp the Company was incorporated in May 1980 and commenced

operations in September 1980 The Company is non-clearing broker-dealer and is exempt from

provisions of Rule 15c3-3 because all customers accounts are carried by its clearing broker Ridge

Clearing Outsourcing Inc on fully disclosed basis

NOTE 2- STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

Security Transactions

Proprietary securities transactions in regular-way trades are recorded on the trade date as if they

had settled Profit and loss arising from all securities and commodities transactions entered into for

the account and risk for the Company are recorded on trade date basis Customers securities and

commodities transactions are reported on settlement date basis with related commission income

and expenses reported on trade date basis

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting

principles requires management to make estimates and assumptions that affect the reported

amounts of assets and liabilities the disclosure of contingent assets and liabilities at the date of the

financial statements and the reported amounts of revenues and expenses during the reporting

period Actual results could differ from those estimates On an ongoing basis management reviews

its estimates based on currently available information Changes in facts and circumstances may

result in revised estimates

Depreciation and Amortization

Depreciation is computed for financial reporting purposes using the straight-line method or

modified accelerated cost recovery method over the following useful lives

Furniture and Fixtures years

Computer Equipment years

Leasehold Improvements over the term of the leases

NOTE 3- PROPERTY AND EOUIPMENT

Property and equipment consists of the following

Furniture and Fixtures $13754

Computer Equipment 51113

Leasehold Improvements 10000

74867

Less Accumulated Depreciation 54794

Total 20073



SPENCER-WINSTON SECURITIES CORP
NOTES TO FINANCIAL STATEMENTS

APRIL 30 2009

NOTE 4- NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission net capital rule Rule

15c3-l which requires that aggregate indebtedness as defined shall not be permitted to exceed 15

times net capital as defined As at April 30 2009 the Companys net capital was approximately

$806770 which was in excess of the amount required and had ratio of aggregate indebtedness to

net capital of approximately 71 to

NOTE INCOME TAXES

Income taxes are calculated based on the tax effects of transactions reported in the financial

statements The primary differences relate to unrealized investment and losses which are not

recorded for tax purposes

Current year income tax expense consists of the following

Federal $107614

New York State 16800

New York City 17890

New Jersey 195

Florida 2411

$144910

NOTE 6- PENSION ANI PROFIT SHARING PLANS

The Company has adopted qualified non-contributory pension and profit sharing plans covering

substantially all employees who meet the Plans eligibility requirements The pension plan requires

that the Company contribute an amount based on percentage of compensation as defined in the

plan agreement for all covered employees annually The profit sharing plan provides for the

Company to contribute an amount out of its current profits as defined in the plan agreement or

from prior years earnings as determined by the Board of Directors The contributions for the

profit sharing plan may not exceed 15% of annual compensation of all participants in the plan and

for the pension plan 10% of annual compensation subject to Internal Revenue Service salary

limitations

The Companys contribution to the plan is made to separate trust funds administered by the trustee

of the plan with amounts allocated to the accounts of each participant The Company has elected

not to make contribution to the profit sharing plan for the current fiscal year

NOTE 7- SUBORDINATED LOAN PAYABLE

The Company owes $75000 to former stockholder of which the balance is subordinated to

general creditors The note bears interest at 10% per annum and matures on July 31 2009 The

terms of the loan require only monthly interest payments



SPENCER WINSTON SECURITIES CORP
NOTES TO FINANCIAL STATEMENTS

APRIL 30 2009

NOTE 8- COMMITMENTS

The Company conducts its operations in leased premises at two locations in New York City and

one location in North Miami Beach Florida expiring at various dates to September 30 2013

Leases contain real estate tax and cost of living CPI escalation clauses

Rental expense for the year ended April 30 2009 was $125756

The aggregate minimum rent annual rent for the premises for the fiscal years ending April 30 are

as follows

2010 88340

2011 55975

2012 35420

2013 37150

Total $216886

NOTE 9- CONCENTRATION OF CREDIT RISK

The Company maintains its cash account at Valley National Bank which is insured by the Federal

Deposit Insurance Corporation for up to $250000 Amount in excess of insured limits at April 30
2009 was $622982



SPENCER-WINSTON SECURITIES CORP
RECONCILIATION BETWEEN UNAUDITED AND AUDITED FOCUS REPORTS

APRIL 30 2009

Account Per Per

Unaudited Audited Difference Explanation

Cash $694081 $694081 $-0-

Due From Broker 360616 360616 -0-

Securities 384864 384864 -0-

Receivables From Non-

Customers 9992 9992 -0-

Fixed Assets 23288 20073 3215 Deprecation Expense

Deferred Tax Asset -0- 39076 39076 Increase in Future Tax

Benefits

Other Assets 22665 25261 2596 Accruals

Total Assets 1495506 1533963 38457

Payable to Brokers or Dealers 17 17 -0-

Securities Sold Not Yet

Purchased 1550 1550 -0-

Accrued Expenses 563770 572941 9171 Accrued Taxes

Subordinated Loan Payable 75000 75000 -0-

Total Liabilities 640337 649508 9171

Common Stock 400 400 -0-

Paid In Capital 57616 57616 -0-

Retained Earnings 797153 826439 29286

Ownership Equity 855169 884455 29286

Non Allowable Assets 56597 95054 38457 Deferred Tax Assets

Allowable Subordinated Loan

Payable 75000 75000 -0-

Haircuts 57631 57631 -0-

Net Capital $815941 $806770 $9171

The accompanying notes are an integral part of these financial statements



Neil Rischall CPA
Certified Public Accountant

2294 Nostrand Ave Ste 1003

Brooklyn New York 11210

Phone 718 484-7954 Fax 718 732-4504

Email CPA@post.com

iNDEPENDENT AUDITORS REPORT ON INTERNAL CONTROL
REOUIRED BY SEC RULE 17a-5

To the Stockholders

Spencer-Winston Securities Corp
New York NY

In planning and performing my audit of the financial statements of SPENCER-WiNSTON
SECURITIES CORP the Company for the year ended April 30 2009 considered its

internal control including control activities for safeguarding securities in order to determine my
auditing procedures for the purpose of expressing my opinion on the financial statements and not

to provide assurance on the internal control

Also as required by Rule 7a-5gl of the Securities and exchange Commission SEC
have made study of the practices and procedures followed by the Company including tests of

compliance with such practices and procedures that considered relevant to the objectives stated

in Rule 7a-5g in the following

Making the periodic computations of aggregate indebtedness or aggregate debits and net

capital under rule 7a-3al and the reserve required by rule 5c3-3e

Making the quarterly securities examinations counts verifications and comparisons and

the recordation of differences required by rule 7a- 13

Complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation of the Board of Governors of the Federal Reserve System

Obtaining and maintaining physical possession or control of all fully paid and excess

margin securities of customers as required by rule 5c3-3

The management of the Company 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 judgements 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 SECs above-mentioned objectives Two of the objectives of internal control and the



practices and procedures are to provide management with reasonable but not absolute assurance

that assets for which the Company has responsibility are safeguarded against loss from

unauthorized use or disposition and that transactions are executed in accordance with

managements authorization and recorded properly to permit the preparation of financial

statements in conformity with accounting principles generally accepted in the United States of

America Rule 7a-5g lists additional objectives of the practices and procedures listed in the

preceding paragraph

Because of inherent limitations in internal control or the practices and procedures referred to

above error 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 My
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 material weakness is condition in which the design or operation of the

specific internal control components does not reduce to 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 timely period by employees in the normal course of

performing their assigned functions However noted no matters involving internal control

including control activities for safeguarding securities that consider to be material weaknesses

as defmed above

understand that practices and procedures that accomplish the objectives referred to in the

second paragraph of this
report are considered by the SEC to be adequate for its purposes in

accordance with the Securities Exchange Act of 1934 and related regulations and that practices
and procedures that do not accomplish such objectives in all material respects indicate material

inadequacy for such purposes Based on this understanding and on my study believe that the

Companys practices and procedures were adequate at April 30 2009 to meet the SECs
objectives

This
report

is intended solely for the information and use of the Board of Directors management
the SEC National Association of Securities Dealers and other regulatory agencies that rely on
Rule 7a-5g under the Securities Exchange Act of 1934 in their regulation of registered brokers
and dealers and is not intended to be and should not be used by anyone other than these specified

parties

NEIL RISCHALL
Certified Public Accountant

Brooklyn New York

June 19 2009
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Cash

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART hA

SPENCER WINSTON SECURITIES CORP

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING NONCLEARING AND

CERTAIN OThER BROKERS OR DEALERS

Receivables from brokers or dealers

Clearance account

Other

Receivable from non-customers

SecuritIes and
spot commodities

owned at market value

Exempted securities

Debt securities

Options

Other securities

Spot commodities

SecuritIes and/or other investments

not readily marketable

Atcost fliO
At estimated fair value

SecuritIes borrowed under subordination

agreements and partners Individual and capital

securities accounts at market value

Exempted

Other

Eiii
Secured demand notes

Market value of collateral

Exempted

securities r-ii1

Other

securities

Memberships in exchanges

Owned at

market

Owned at cost

Contributed for use of the company at

market value

Investment in and receivables from affiliates

subsidiaries and associated partnerships

10 Property furniture equipment leasehold

improvements and rights under lease agreements

at cost-net of accumulated depreciation and

amortization

11 Other assets

12 TOTALASSETS z1P CflQ

III II

rin

onsoiiaareo

Unconsolidated x_J

FKER
OR DEALER

4/30/09as of MM/DD/YY

SEC FILE NO

Non-Allowable

SAQoc

Allowable

694081

158872
7fl1 7L1z1 300

Total

694 081

355

ri
Qc- I600I

418

419

rn

0616 1i1
ggg 18301

384212
R4 717

rn

rai

riii

490

535

652 652

riiii run

run run

run

run run

run run

20073 EIIII 20073 JII1

64337 735 64.337 930

gcfl4 740 Si -.96 940S4fl Is

OMIT PENNIES

SEC 1696 02-03 of 16



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART hA

BROKERORDEALER SPENCER WINSTON SECURITIES CORP asof 4/30/09

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING NONCLEARING AND

CERTAIN OTHER BROKERS OR DEALERS

LlABILES AND OWNERSHIP EQUITY

A.I Non-A.I

UabilItIes Liabilities UablIIlies II1

13 Bank loans payable 1i113 riioi

14 Payable to brokers or dealers

Clearance account 1114 1315 1560

Other 1115 17 1305 17 1540

15 Payable to non-customers 1155 1355 1610

16 SecurIties sold not yet purchased

at market value 550 flæj 550 1iö
17 Accounts payable accrued liabilities

expensesandother 572941 1iöiI 572941 1ii1

18 Notes and moitgages payable

Unsecured 1210 1690

Secured 1211 1ih4 1700

19 Liabilities subordinated to claims

of general creditors

Cashborrowings 75000 FTii1 75000 1Thi

from outsIders nyu
includes equity subordinallon 15c3-1

of.. 980

Securities borromn9s at market value 1iiö1

from outsiders

Pursuant to secured demand note

collateral agreements 1iö1 1iI
from outsiders fiôö1

Includes equity subordination 15c3-1

of.. 1010

Exchange memberships contributed for

use of company at market value rii ETiiö

Accounts and other borrowings not

qualifiedfornetcapitalpurposes 1220 1440 1750

20 TOTAL UABIU11ES 72 1230 1450 1760

OwneisbiD EeuIIv

21

22 Partnership limited partners

23 CorporatIon

Preferred stock

Common stock

Additional paid-in capital

Retained earnings

Total

Less capital stock in treasury

24 TOTAL OWNERSHIP EQUIIY

25 TOTAL LIABILITiES AND OWNERSHIP EQUI1Y

ouwriuuiueiusiiip 5$ 1770

1$ 1iiö1 1780

i1
400 1192

57616 ji.J

R7 4g
RR4

._ 1796

8R441
$1.533.963 1810

OMIT PENNIES

SEC 1696 02-035 of 16



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART hA

BROKERORDEALER asof 4/30/09
SPENCER WINSTON SECURITIES CORP

COMPUTATION OF NET CAPITAL

IQ

3520

3525

R84.455
.-

13500PA Acc

3490

75000

ctcp cc

Total ownership equity from Statement of Financial Condition

Deduct ownership equity not allowable for Net Capital

Total ownership equity qualified for Net Capital

Add

Liabilities subordinated to claims of general creditors allowable in computation of net capital

Other deductions or allowable credits Ust
Total capital and allowable subordinated liabilities

Deductions and/or charges

Total non-allowable assets from

Statement of Rnancial Condition Notes and 3540

Secured demand note delinquency 3590

Commodity futures contracts and spot commodities

proprietary capital charges

Other deductions and/or charges

Other additions and/or allowable credits Ust
Net capital before haimuts on securities positions

HaIrcuts on securities computed where applicable pursuant to 15c3-1

Contracb.jal securities commitments 3660

Subordinated securities borrowings 3670

Trading and investment securities

Exempted securities

Debt securities 3733

Options 3730

Othersecurltles 57 631 3734

Undue Concentration 3650

Other Ust 3736

3600

3610 gflc4 3620
3630

10 NetCapital

o5 Rf4r4fl1 136401

EZ.7 zi i11

806770 riii

OMIT PENNIES

SEC 1696 02-03 of 16



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART HA

BROKERORDEALER asof 4/30/09SPENCER WINSTON SECURITIES CORP

COMPUTATION OF NET CAPITAL REQUIREMENT

Part

11 Minimum net capital required 62/3% of line 19

12 Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

of subsidiaries computed in accordance with Note

13 Net capital requirement greater of line 11 or 12

14 Excess net capital line
10 less 13

15 Excess net capital at 1000%
line

10 less 10% of line 19

COMPUTATION OF AGGREGATE INDEBTEDNESS

16 Total A.I liabilities from Statement of Financial Condition

17 Add

Drafts for immediate credit 1OO
Market value of securities borrowed for which no equivalent value

ispaldorcredited ________________
Other unrecorded amounts List $________________________

18 Total aggregate indebtedness

19 Percentageofaggregateindebtednesstonetcapitallinel8 bylinelO

20 Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

Part

21 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant to Rule 5c3-3

prepared as of the date of the net capital computation including both brokers or dealers and consolidated subsidiaries debits

22 MInimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement of

subsidiaries computed In accordance with Note

23 Net capital requirement greater of line 21 or 22
24 Excess capital lIne 10 less 23
25 Net capital in excess of the greater of

5% of combined aggregate debit items or $120000

23$ rio1

3760

3910

NOTES

The minimum net
capItal requirement should be computed by adding the minimum dollar net capital requirement of the reporting broker dealer and for each

subsidiary to be consolidated the greater at

MinImum dollar net capital iremor
624% of aggregate indebtedness or 4% of aggregate debits it altemative method is used

Do not deduct the value of securities borrowed under subordination agreements or secured demand note covered by subordination agreements not In satisfactory form

and the market values of memberships in exchanges contributed for use of company contra to item 1740 and partners securities which were included In non-allowable

assets

For reports filed pursuant to paragraph of Rule 17a-5 respondent should provide list of material non-allowable assets

38262

100000
inn nnn
706 770
749 319

3760

3770

3780

7A.cflR 11

3810

3820 3830

57cnR 3840

71 3850

3860
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART hA

BROKERORDEALER SPENCER WINSTON SECURITIES CORP

FortheperiodMMDDWfrofl1h/to4/3/O9
Number of months included in this statement 139311

STATEMENT OF INCOME LOSS

REVENUE

Commissions

Commissions on transactions in exchange listed equity securities executed on an exchange ____________________

Commissions on listed option transactions

All other securities commissions

ci Total securities commissions

Gains or losses on firm securities trading accounts

From market making in options on national securities exchange ____________________

From all other trading

Totalgain loss

Gains or losses on firm securities investment accounts 688

Profit loss from underwriting and selling oups

Revenue from sale of investment company shares

Commodities revenue

Fees for account supeivision investment advisory and administrative services _____________
Otherrevenue

Total revenue

EXPENSES

10 Salaries and other employment costs for general partners and voting stockholder officers

11 Other employee compensation and benefits

12 Commissions paid
to other broker-dealers

13 Interesteipense

Includes interest on accounts subject to subordination agreements

14 Regulatory
fees and expenses

15 Other expenses

16 Total expenses

NET INCOME

17 Income loss before Federal income taxes and items below Item less Item 16

18 Provision for Federal Income taxes for parent only

19 Equity in earnings losses of unconsolidated subsidiaries not included above

After Federal income taxes of

20 Extraordinaiy gains losses

Alter Federal income taxes of

21 Cumulative effect of changes in accounting principles

22 Net Income loss atter Federal income taxes and extraordinary items

ici

3371581
25

39391

39401

3945

39491

39521

39551

39701

39901

rr An
3975

3p79.

.Qn

.7cc.rg40
391
.550

1.1 il7
----

22

41201

411J

414Ul

4UI

f4i
41001

42001

821

r17.181
.883471

l48l

MONTHLY INCOME

23 income current month only before provision for Federal income taxes and extraordinary items

142391

322.868 1T5I

107614 4220

4222

142241

4n5
71c754 142301

83339 1iT1
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART hA

BROKERORDEALER SPENCER WINSTON SECURITIES CORP

FortheperiodMMDDYYfrom 5/1/08
to

4/30/09

STATEMENT OF CHANGES IN OWNERSHIP EQUITY

SOLE PROPRIETORSHIP PARTNERSHIP OR CORPORATION

Balance beginning of period
________________________

Net income loss __________________________
Additions Includes non-conforming capital of $_________________________ ________________________
Deductions Includes non-conforming capital of 4272

_______________________

Balance end of period From item 1800
_________________________

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

Balance beginning of period

Increases

Decreases

Balance end of period From item 3520

669201 44

7124 4280

4280

4270

884.455 1ö1

o$ 75.000 11
43101

143201

75000

OMIT PENP1ES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART HA

BROKERORDEALER SPENCER WINSTON SECURITIES CORP asof
4/30/09

EXEMPTIVE PROVISION UNDER RULE 15c3-3

24 If an exemption from Rule 15c3-1 is claimed identify below the section upon which such exemption is based check one only

k1 $2500 capital category as per Rule 5c3-1
4550

k2A Special Account for the Exclusive Benefit of customers maintained
4560

k2B All customer transactions cleared through another broker-dealer on fully disclosed basis

Name of
clearing firm

4570

k3 Exempted by order of the Commission include copy of
letter 4580

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

Type of Proposed Amount to be
Withdrawal or

Withdrawn cash MMDDYY Expect
Accrual

Insider or amount and/or Net Withdrawal or to

See below Outsider
Capital Value of

Maturity Renew
for code Name of Lender or Contributor In or Out Securities Date fYes or No

31

32 11 11i1 11

11 11 11

11i1 1i1 11
fiii1 iWil 11

Total $3 r46w

OMIT PENNIES

Instructions Detati Usting must include the total of items maturing during the sx month period following the report date regardless of whether or not the capital contribution is

expected to be renewed The schedule must also include proposed capital withdrawals scheduled within the soc month period following the
report date including

the proposed redemption of stock and anticipated accruals which would cause reduction of Net Capital These anticipated accruals would include amounts of

bonuses partners drawing accounts taxes and interest on capital voluntary contrIbutions to pension or profit sharing plans etc which have not been deducted
in the computation of Net Capital but which you anticipate will be paid within the next six months

WITHDRAWAL CODE DESCRIPTIONS

Equity Capital

Subordinated Liabilities

Accruals
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