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OATH OR AFFIRMATION 

I, , swear (or affirm) that, to the best of 
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 

Spartan Securities Group, LTD. , as 

are true and correct. I further swear (or affirm) that 
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account 
classified solely as that of a customer, except as follows: 

This report** contains (check all applicable boxes): 
~ (a) Facing Page. 
129 (b) Statement of Financial Condition. 
D (c) Statement of Income (Loss). 
LSI (d) Statement of Changes in Financial Condition. 

Chief Compliance Officer 
Title 

~ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 
D (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
129 (g) Computation of Net Capital. 
129 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
129 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 
D (j) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-l and the 

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

consolidation. 
~ (l) An Oath or Affirmation. 
~ (m) A copy ofthe SIPC Supplemental Report. 
D (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit. 

**For conditions of confidential treatment of certain portions of this filing, see section 2 40.17 a-5 (e) (3). 
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CERTIFIED PUBliC ACCOUNTANTS 

To the Board of Directors and Shareholders 
of Spartan Securities Group, Ltd. 

Report on the Financial Statements 

\ 

We have audited the accompanying financial statements of Spartan Securities Group, Ltd. (a Florida 
limited partnership), which comprise the statement of financial condition as of December 31. 2013, and the 
related statements of operations, changes in Partners' equity, and cash flows for the year then ended that 
are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the 
financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted 
our audit in accordance with auditing standards generally accepted in the United States of America. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor's judgment, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers internal control relevant to the Company's preparation and 
fair presentation of the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's 
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of significant accounting estimates 
made by management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of Spartan Securities Group, Ltd. as of December 31, 2013, and the results of its operations and its 
cash flows for the year then ended in accordance with accounting principles generally accepted in the 
United States of America. 



Report on Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
information contained listed in the table of contents is presented for purposes of additional analysis and is 
not a required part of the financial statements, but is supplementary information required by Rule 17a-5 
under the Securities Exchange Act of 1934. Such information is the responsibility of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare the financial 
statements. The information in supplementary information has been subjected to the auditing procedures 
applied in the audit of the financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to prepare the 
financial statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America. In our opinion, the 
information in supplementary information is fairly stated in all material respects in relation to the financial 
statements as a whole. 

DKM Certified Public Accountants 
Clearwater, FL 
February 28, 2014 

Page 2 I 2 



ASSETS 

Cash and cash equivalents 

SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

STATEMENT OF FINANCIAL CONDITION 
DECEMBER 31, 2013 

Deposit with clearing organization 
Commission receivable from clearing broker 
Securities owned- marketable securities at market value 
Other assets 

TOTAL ASSETS 

LIABILITIES 

Commissions payable 
Accounts payable 

LIABILITIES AND PARTNERS' EQUITY 

Securities sold, not purchased- marketable 
securities at market value 

Accrued liabilities 
Brokers Payable 

TOTAL LIABILITIES 

PARTNERS' EQUITY 

TOTAL LIABILITIES AND PARTNERS' EQUITY 

See notes to financial statements. 

$ 246,140 
500,613 
150,495 
167,666 
48,492 

$ 1,113,406 

$ 37,595 
53,699 

15,976 
50,069 

184,130 

341,469 

771,937 

$ 1,113,406 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

STATEMENT OF OPERATIONS 
FOR THE YEAR ENDED DECEMBER 31,2013 

REVENUE 

Securities commissions and fees 
Trading gains and losses 
Interest and dividend income 

Other 

TOTAL REVENUE 

OPERATING EXPENSES 

Clearance and execution costs 
Communication and information technology 
Compensation, benefits and commissions 

Other administrative expenses 
Business development 
Occupancy and equipment costs 
Depreciation expense 
Interest expense 

TOTAL OPERATING EXPENSES 

NET INCOME 

See notes to financial statements. 

$ 4,195 

4,177,781 

1,922 

4,818 

4,188,716 

418,664 

351,313 

2,256,609 

353,105 

39,071 
78,194 

1,681 

2 

3,498,639 

$ 690,077 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

STATEMENT OF CHANGES IN PARTNERS' EQUITY 
FOR THE YEAR ENDED DECEMBER 31, 2013 

Total 

Partners' Equity- December 31,2012 $ 767,623 

Capital contributions 

Parrtners' distributions (71 0,000) 

Net profit allocation 690,077 

Partners' Equity- December 31,2013 $ 747,700 

See notes to financial statements. 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

STATEMENT OFCASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31, 2013 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net Profit 
Adjustments to reconcile net income to net 

cash used in operating activities 
Depreciation 

Increase (decrease) in cash flows from changes in: 
Receivable from clearing organization 
Securities owned 

Deposit with clearing broker 
Accounts payable 
Accrued liabilities 

Securities sold, not purchased 
Commissions payable 
Payable to broker 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM INVESTING OPERATIONS 
Property & Equipment 

CASH FLOWS FROM INVESTING OPERATIONS 

CASH FLOWS FROM FINANCING ACTIVITIES 
Partner Withdrawals 

CASH USED IN FINANCING ACTIVITIES 

NET CHANGE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS - Beginning of Year 

CASH AND CASH EQUIVALENTS- End ofYear 

SUPPLEMENTAL CASH FLOW INFORMATION 

Interest paid during the year 

See notes to financial statements. 

$ 690,077 

1,681 

65,500 
(38,444) 
(91,309) 

(6,236) 
5,646 

(4,408) 
(31,990) 
( 18,582) 

571,935 

(23,231) 

(23,231) 

(710,000) 

(710,000) 

(161,296) 

407,436 

$ 246,140 

$ 2 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2013 

NOTE A- NATURE OF BUSINESS 

Spartan Securities Group, Ltd. (The "Partnership") is a Florida limited partnership that is a member of 
the Financial Industry Regulatory Authority (FINRA) and is registered with the US Securities and 
Exchange Commission (SEC) as a securities broker-dealer. The Partnership provides securities trading, 
underwriting, investment banking and brokerage services for individuals, institutions and corporations. 
The Partnership, like other broker-dealers, is directly affected by general economics and market 
conditions, including fluctuations in volume and price level of securities, changes in interest rates and 
securities brokerage services, all of which have an impact on the Company's liquidity. 

The Partnership consists of a General Partner and certain Limited Partners. Profits and losses are 
allocated to individual partners' capital accounts in proportion to their individual interests. The 
Partnership was originally formed in July 2000; however, an Amended and Restated Agreement of 
Limited Partnership became effective May 30, 2004. The Partnership will continue in existence until 
December 31,2021. 

The information included in the financial statements regarding provisions of the Partnership Agreement 
provides only general information. Reference should be made to the Partnership Agreement and related 
documents for a complete description of the Partnership provisions. 

NOTE B- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Accounting- The accompanying financial statements are prepared using the accrual method 
of accounting. 

Use of Estimates - The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make certain estimates and 
assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent 
assets and liabilities at the date of the financial statements. Significant estimates included in the 
accompanying financial statements include the valuation of securities owned and securities sold, not yet 
purchased. Estimates and assumptions are reviewed periodically and the effects of revisions are 
reflected in the period that they are determined to be necessary. It is at least reasonably possible that 
our estimates could change in the near term with respect to this matter. 

Revenue Recognition - The Partnership is engaged in the securities broker-dealer business, which 
comprises several classes of services, including principal transactions, agency transactions, investment 
banking and investment advisory services. The following summarizes the Partnership's accounting 
policies: 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2013 

NOTE B- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Securities 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 of the Partnership are recorded on a trade date basis. 
Customers' securities and commodities transactions are reported on a settlement date basis and the 
recognition of commission income and related expenses are recorded on a trade date basis. Amounts 
receivable and payable for securities transactions that have not reached their contractual settlement date 
are recorded net on the statement of financial condition. 

Investment Banking- Investment banking revenues include gains, losses and fees, net of syndicate 
expenses, arising from securities offerings in which the Partnership acts as an underwriter or agent. 
Investment banking revenues also include fees earned from providing merger-and-acquisition and 
financial restructuring advisory services. Investment banking management fees are recorded on 
offering date, sales concessions on settlement date, and underwriting fees at the time the underwriting is 
completed and the income is reasonably determinable. 

Investment Advisory Income -Investment advisory fees are received monthly, but are recognized as 
earned on a pro rata basis over the term of the contract. 

Customer Accounts- The Partnership operates under the provisions of Paragraph (k) (2) (ii) of Rule 
15c3-3 of the Securities and Exchange Commission and, accordingly, is exempt from the remaining 
provisions of that rule. Essentially, the requirements of Paragraph (k) (2) (ii) provide that the 
Partnership clears all transactions on behalf of customers on a fully disclosed basis with a clearing 
broker-dealer, and promptly transmits all customer funds and securities to the clearing broker-dealer. 
The clearing broker-dealer carries all of the accounts of the customers and maintains and preserves all 
related books and records as are customarily kept by a clearing broker-dealer. A special reserve 
account is not required for the benefit of customers in accordance with rule 15c3-3k (2) (ii) of the 
Securities and Exchange Commission. 

Cash and Cash Equivalents and Deposit with Clearing Broker - The Partnership includes as cash and 
cash equivalents amounts invested in money market mutual funds, as well as all other highly liquid 
investments with an original maturity of three months or less. 

Fair Value of Securities- Securities owned- marketable equities and securities sold, but not yet 
purchased, are valued at market value with the resulting unrealized gains and losses included in income. 
The market value of securities owned is determined by the Partnership utilizing quoted market prices, 
dealer quotes, or prices obtained from third parties. Not readily marketable securities are valued at the 
estimated fair value of the securities. 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2013 

NOTE B- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Receivable from Clearing Broker and Allowance for Doubtful Accounts- Our credit terms for our 
receivable from the clearing broker are typically net 30 days. We perform ongoing credit evaluation of 
our clearing broker and do not require collateral to support the collectability of such receivable. 
Receivables are determined to be past due if payment is not made in accordance with the terms of our 
contracts and receivables are written off when they are determined to be uncollectible .The allowance 
for doubtful accounts is evaluated on a regular basis by management and is based upon management's 
periodic review of the collectability of the receivables in light of historical experience, the existence of 
any adverse situations, the estimated value of any underlying collateral and prevailing economic 
conditions. This evaluation is inherently subjective as it requires estimates that are susceptible to 
significant revision as more information becomes available. Substantially all of the receivables existing 
at December 31, 2013 have been recovered subsequent to year end. 

Furniture, Fixtures and Equipment -Furniture, fixtures and equipment are stated at cost. Depreciation 
is computed using the straight-line method over the estimated useful lives of the respective assets, 
generally five years. Expenditures for repairs and maintenance are charged to operations as incurred. 

Long-lived Assets- The Partnership evaluates the recoverability of long-lived assets and the related 
estimated remaining lives when events or circumstances lead management to believe that the carrying 
value of an asset may not be recoverable. At December 31, 2013, management believes that all of its 
remaining long-lived assets are recoverable. 

Income Taxes- Since the Partnership is part of a consolidated tax return, the Partnership is not subject 
to federal and state income taxes; therefore, no provision for income taxes is provided in these financial 
statements. Each partner will report their pro rata share of the Partnership's operations on their 
respective income tax return. 

Accounting Pronouncements- The Financial Accounting Standards Board and other entities issued 
new or modifications to, or interpretations of, existing accounting guidance during 2013. The 
Partnership has carefully considered the new pronouncements that altered generally accepted 
accounting principles and does not believe that any other new or modified principles will have a 
material impact on the Partnership's reported financial position or operations in the near term. 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2013 

NOTE C- RECEIVABLE FROM AND PAY ABLE TO CLEARING BROKER 

The Partnership clears substantially all of its proprietary and customer transactions through a clearing 

broker-dealer on a fully disclosed basis. At December 31, 2013, the amount receivable from clearing 

broker of $150,495 consists of fees and commissions receivable and proceeds from proprietary trading 

activity. At December 31, 2013, the amount payable to broker relates to proprietary securities 

transactions and is collateralized by securities owned and the deposit with the clearing broker. 

NOTE D- SECURITIES OWNED AND SECURITIES SOLD, NOT YET PURCHASED 

At December 31, 2013, marketable securities owned and sold, not yet purchased, consist of trading and 

investment securities at market values, as follows: 

Owned 

Equities $ 167,666 $ 

NOTE E- COMMITMENTS AND RELATED PARTY TRANSACTIONS 

Sold, Not Yet 
Purchased 

(15,976) 

Operating Lease - The Partnership leases its office space under an operating lease agreement expiring 

in October 2016 and provides for annual renew terms as follows: 

2014 
2015 
2016 

44,069 
35,228 
36,289 

Management Fee- Pursuant to the terms of the Partnership Agreement, the General Partner is entitled 

to a monthly management fee, which is treated as a guaranteed payment, from the Partnership equal to 

one-twelfth (1112) of one percent (1 %) of the Partnership Net Asset Value determined as of the last 

business day of the preceding month. There were no management fees incurred as the General Partner 

permanently waived the requirement to receive such fees for the year ended December 31, 2013. 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2013 

NOTE F- FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET CREDIT RISK 

Financial instruments consist of cash, evidence of ownership in an entity and contracts that both (i) 
impose on one entity a contractual obligation to deliver cash or another financial instrument to a second 
entity, or to exchange other financial instruments on potentially unfavorable terms with the second 
entity, and (ii) conveys to that second entity a contractual right (a) to receive cash or another financial 
instrument from the first entity or (b) to exchange other financial instruments on potentially favorable 
terms with the first entity. Accordingly, the Partnership's financial instruments consist of cash and cash 
equivalents, the amounts due to and from the clearing broker, securities owned and sold, not yet 
purchased, accounts and commissions payable and accrued liabilities. 

The carrying values of the Partnership's cash and cash equivalents, receivable and payable to the 
clearing broker, securities sold and owned, not yet purchased, accounts and commissions payable and 
accrued liabilities approximates their respective fair values due to their short-term nature. 

As such, financial instruments, which potentially subject the Partnership to significant concentrations 
of credit risk, consist primarily of cash and cash equivalents. With respect to cash and cash 
equivalents, the Partnership frequently maintains such balances in excess of federally insured limits. 
The Partnership has not experienced any losses in such accounts. 

The Partnership's exposure to credit risk associated with non-performance of customers in fulfilling 
their contractual obligations pursuant to securities transactions can be directly impacted by volatile 
trading markets which may impair customers' ability to satisfY their obligations to the Partnership and 
the Partnership's ability to liquidate the collateral at an amount equal to the original contracted amount. 
The agreement between the Partnership and its clearing broker provides that the Partnership is obligated 
to assume any exposure related to such non-performance by its customers. The Partnership seeks to 
control the aforementioned risks by requiring customers to maintain margin collateral in compliance 
with various regulatory requirements and the clearing broker's internal guidelines. The Partnership 
monitors its customer activity by reviewing information it receives from its clearing broker on a daily 
basis, and requiring customers to deposit additional collateral, or reduced positions, when necessary. 

The Partnership is subject to certain inherent market risks arising from its investing activities of selling 
securities short. The ultimate cost of the Partnership to acquire these securities may exceed the liability 
reflected in the financial statements. 

NOTE G- NET CAPITAL REQUIREMENT 

The Partnership is subject to the Securities and Exchange Commission's Uniform Net Capital Rule 
15c3-1, which requires the maintenance of minimum net capital and requires that the ratio of aggregate 
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31, 2013, the 
Partnership's net capital of $684,412 was $477,912 in excess of its required net capital of $206,500. At 
December 31, 2013, the Partnership's aggregate indebtedness to net capital ratio was .46 to 1 or 46%. 



SPARTAN SECURITIES GROUP, LTD. 
(A Florida Limited Partnership) 

NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2013 

NOTE H- LITIGATION 

In the ordinary course of business, the Partnership is subject to inquiries and proceedings by financial 
industry regulatory bodies and other governmental agencies, which may lead to claims and judgments 
for unspecified damages. 

The Partnership believes it has strong defenses in all significant matters, currently pending, and is 
contesting the liability and damages claimed. However, some of these matters may result in adverse 

judgments or awards, or the Partnership may choose to settle some or all matters, due to the associated 
risk of continuing. 

The Partnership believes it is not possible to determine whether a loss will be incurred, or to estimate 
any potential losses, that would be material to the financial statements. Based on current information, 
management believes that the resolution of matters currently pending will not have a material adverse 
impact on the financial condition or cash flows of the Partnership 

NOTE I- EQUITY EXCHANGE AND CHANGE OF CONTROL 

On June 1, 2011 the company received approval from FINRA to enter into an exchange agreement with 
Endeavour Cooperative Partners, LLC (Endeavour), which resulted in a change in control. Endeavour 

acquired all of the limited partnership interest in the company and the limited liability company interest 
in Spartan, the general partner of the company, in exchange for an aggregate of 174,078 Class A 
Convertible Preferred Units of Endeavour. The shares were issued at a $5.00 value for a total of 
$870,390 which was the approximate value of the Spartan limited and general interests at that date. 

NOTE J- SUBSEQUIENT EVENTS 

Management has reviewed all transactions subsequent to the Partnership's fiscal year end for any event 

that were material in nature. As of February 28, 2014 the Partnership did not note any such event. 



SPARTAN SECURITIES GROUP, LTD. 

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE 
SECURITIES AND EXCHANGE COMMISSION 

AS OF DECEMBER 31, 2013 

Net Capital 
Total partners' equity 

Deduct partners' equity not allowable in computation of net capital 

Total partners' equity qualified for net capital 

Deductions and/or charges 
Nonallowable assets: 

Other assets 

Net capital before haircuts on securities position (tentative net capital) 

Haircuts on securities 

Net Capital 

Less minimum net capital requirements per Rule 15c3-1 

Excess net capital 

Excess net capital at 100% (net capital less 20% of min net capital requirements) 

Aggregate indebtedness 
Items included in statement of financial position: 

Commissions payable 
Accounts payable 
Accrued liabilities 

Total aggregate indebtedness 

Ratio: aggregate indebtedness to net capital 

Reconciliation of net capital 
Net capital as reported on the Company's Part II unaudited FOCUS report 
Audit adjustments 

Net capital per audit report, above 

$ 773,617 

773,617 

38,112 

735,505 

25 176 

$ 710,329 

206,500 

$ 503,829 

$ 462,529 

$ 87,664 
53,664 

] 84 130 

$ 325.493 

46% 

$ 710,329 
(25,917) 

$ 684.412 



SPARTAN SECURITIES GROUP, LTD. 

COMPUTATION OF DETERMINATON OF RESERVE REQUIREMENTS 
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION 

AS OF DECEMBER 31, 2013 

The Company is claiming an exemption from Rule 15C3-3 under section (k)(2)(i)&(ii). 



SPARTAN SECURITIES GROUP, LTD. 

INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS 
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION 

AS OF DECEMBER 31, 2013 

The Company is claiming an exemption from Rule 15C3-3 under section (k)(2)(i)&(ii). 



SPARTAN SECURITIES GROUP, LTD. 

SCHEDULE OF SEGREGATION REQUIREMENTS AND FUNDS IN 
SEGREGATION FOR CUSTOMERS' REGULATED COMMODITY 

FUTURES AND OPTIONS ACCOUNTS 
AS OF DECEMBER 31, 2013 

The Company is claiming an exemption from Rule 15C3-3 under section (k)(2)(i)&(ii). 



CERTIFIED PUBLIC ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL UNDER SEC RULE 17A-5(g)(1) 

To the Board of Directors of 
Spartan Securities Group, Ltd. 

In planning and performing our audit ofthe financial statements of Spartan Securities Group, Ltd. as of 
and for the year ended December 31, 2013 , in accordance with auditing standards generally accepted in 
the United States of America, we considered Spartan Securities Group, Ltd.'s internal control over 
financial reporting (internal control) as a basis for designing our audit procedures for the purpose of 
expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on 
the effectiveness of Spartan Securities Group, Ltd.'s internal control. Accordingly, we do not express an 
opinion on the effectiveness of Spartan Securities Group, Ltd.'s internal control. 

Also, as required by Rule 17a-5(g)(l) ofthe Securities and Exchange Commission (SEC), we have made a 
study of the practices and procedures followed by Spartan Securities Group, Ltd. including consideration 
of control activities for safeguarding securities. This study included tests of such practices and procedures 
that we considered relevant to the objectives stated in Rule 17a-5(g) in making the periodic computations 
of aggregate indebtedness (or aggregate debits) and net capital under Rule 17a-3(a)(ll) and for determining 
compliance with the exemptive provisions of Rule 15c3-3. Because Spartan Securities Group, Ltd. does not 
carry securities accounts for customers or perform custodial functions relating to customer securities, we 
did not review the practices and procedures followed by the Company in any of the following: 

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

2) Complying with the requirements for prompt payment for securities under Section 8 ofFederal Reserve 
Regulation T ofthe Board of Governors ofthe Federal Reserve System. 

The management of Spartan Securities Group, Ltd. 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 SEC's previously mentioned 
objectives. Two of the objectives of internal control and the practices and procedures are to provide 
management with reasonable but not absolute assurance that assets for which the Company has 
responsibility are safeguarded against loss from unauthorized use or disposition and that transactions are 
executed in accordance with management's authorization and recorded properly to permit the preparation 
of financial statements in conformity with generally accepted accounting principles. Rule 17a-5(g) lists 
additional objectives of the practices and procedures listed in the preceding paragraph. 

Because of inherent limitations in internal control and the practices and procedures referred to above, 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. 

A deficiency in internal control exists when the design or operation of a control does not allow management 
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 



misstatements on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, 
in internal control that is less severe than a material weakness, yet important enough to merit attention by 
those charged with governance. 

A material weakness is a deficiency, or a combination of deficiencies, in internal control, such that there is 
a reasonable possibility that a material misstatement of the entity's financial statements will not be 
prevented, or detected and corrected, on a timely basis. 

Our consideration of internal control was for the limited purpose described in the first and second 
paragraphs and would not necessarily identify all deficiencies in internal control that might be material 
weaknesses. We did not identify any deficiencies in internal control and control activities for safeguarding 
securities that we consider to be material weaknesses, as defined previously. 

We understand that practices and procedures that accomplish the objectives referred to in the second 
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the 
Securities Exchange Act of 1934 and related regulations, and that practices and procedures that do not 
accomplish such objectives in all material respects indicate a material inadequacy for such purposes. Based 
on this understanding and on our study, we believe that Spartan Securities Group, Ltd.'s practices and 
procedures, as described in the second paragraph of this report, were adequate at December 31, 2013, to 
meet the SEC's objectives. 

This report is intended solely for the information and use of the Board of Directors, management, the SEC, 
and other regulatory agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their 
regulation of registered brokers and dealers, and is not intended to be and should not be used by anyone 
other than these specified parties. 

DKM Certified Public Accountants 
Clearwater, FL 
February, 28, 2014 
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CERTIFIED PUBliC ACCOUNTANTS 

INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT 

ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7) 

Board of Directors of Spartan Securities Groups, Ltd. 

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the 
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments 
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31, 
2013, which were agreed to by Spartan Securities Groups, Ltd., and the Securities and Exchange 
Commission, Financial Industry Regulatory Authority, Inc., SIPC, solely to assist you and the other 
specified parties in evaluating Spartan Securities Groups, Ltd.'s compliance with the applicable instructions 
of Form SIPC-7. Spartan Securities Groups, Ltd.'s management is responsible for Spartan Securities 
Groups, Ltd.'s compliance with those requirements. This agreed-upon procedures engagement was 
conducted in accordance with attestation standards established by the American Institute of Certified Public 
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in 
this report. Consequently, we make no representation regarding the sufficiency of the procedures described 
below either for the purpose for which this report has been requested or for any other purpose. The 
procedures we performed and our findings are as follows: 

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records 
entries [Description of Disbursement Records] noting no differences; 

2) Compared the amounts reported on the audited Form X-17 A-5 for the year ended December 31, 2013, 
as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2013, noting 
no differences; 

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers 
summarizing revenues and commissions earned, noting no differences; 

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related 
schedules and working papers supporting the adjustments noting no differences; and 

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on 
which it was originally computed noting no differences (if applicable). 

We were not engaged to, and did not conduct an examination, the objective of which would be the 
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we 
performed additional procedures, other matters might have come to our attention that would have been 
reported to you. 

This report is intended solely for the information and use of the specified parties listed above and is not 
intended to be and should not be used by anyone other than these specified parties. 

DKM Certified Public Accountants 
Clearwater, FL 
February, 28, 2014 



" ;J SIPC~7 
(33·REV 7110) 

""""= ,.,,_.....,..,., -

SECURITIES INVESTOR PROTECTION CORPORATION 
P.O. Box 92185 Washington, D.C. 20090·2185 

202·371·8300 
General Assessment Reconciliation 

For the fiscal rear ended 12/3112013 
(Read carefulf)' the instructions in your Working Copy before completing this Form) 

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS 

SIPC£07 
{33-REV 7/10) 

1. Name of Member, address, Designated Examining Aulhorlt~·. 1934 Act registration no. and month in which fiscal year ends for 
purposes of the audit requirement of SEC Rule 17a-5: 

~2937 FINRA DEC 
SPARTAN SECURITIES GROUP LTD 14•14 
15500 ROOSEVELT BLVD STE 303 
ClEARWATER Fl33700.3430 

L 

2. A. General Assessment (item 2e from page 2) 

Note: If any of the information shown on the 
mailing label requires cortection, please e-mail 
any corrections to form@sipc.org and so 
indicate on the form filed. 

Name and telephone number of person to 
contact respecting this form. 

_j _____ _ 

B. less payment made with SIPC-6 filed (exclude interest) 

pt/IJ/d.o;] 
'oate Paid 

C. Less prior overpayment applied 

D. Assessment balance due or (overpayment) 

E. Interest computed on late payment (see instruction E) for _ _¢:. __ days at 20% per annum 

F. Total assessment balance and interest due (or overpayment carried forward) 

G. PAID WITH THIS FORM: 
Check enclosed, payable to SIPC 
Total (must be same as F above) 

H. Overpayment carried forward 

$_......;;::3"'-"'8:'-'-:!...:Z~---
$( ________ _ 

j_ Subsidiaries (S) and predecessors (P) included in this form {give name and 1934 Act registration number): 

The SJPC member submitling this form and the 
person by whom it is executed represent thereby 
that all in!orrnation contained herein is true, correct 
and complete. 

' 20 L.!t--. 
This form and the assessment payment is due 60 days after the end of the fiscal year. Relain the Working Copy of this form 
for a period of not less than 6 years, the latest 2 years in an easily accessible place. 

ffi Dates: 
~ Postmarked Reviewed 
UJ 

> Calculations __ _ 
UJ 

Documentation-----·- romard Copy------
rr: 
0 Exceptions: 
Cb 

en Disposition of exceptions: 
i 



• DETERMINATION OF "SIPC NET OPERATING REVENUES" 
AND GENERAL ASSESSMENT 

Item No. 
2a Total revenue (FOCUS Line 12/Par! IIA tine 9, Code 4030) 

2b. Additions: 
(l) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and 

predecessors not included above. 

(2) Net loss from principal transactions in securilies in trading accounts. 

(3) Net loss !rom principaltransac!ions in commodities in trading accounts. 

(4) Interest and dividend expense deducted in determining item 2a. 

(5) Net loss from management of or participation in the underwriting or dis!ribution of securities. 

(6) Expenses other than advertising, printing, registration fees and legal lees deducled in de!ermining net 
profit from management of or participation in underwriting or distribution of securities. 

{7) Net loss from securities in investmenl accounls. 

Total additions 

2c. Deductions: 
(1) Revenues from !he distribution of shares of a registered open end investment company or unit 

investment trust, flom !he sale of variable annuities, from the business of insurance, from investment 
advisory services rendered to registered investmenl companies or insurance company separate 
accounts. and from transactions in security futures products. 

(2) Revenues from commodity transactions. 

(3) Commissions, floor brokerage and r.fearance paid to other SIPC members in connection with 
securities transactions. 

(4) Reimbursements tor postage in connection with proxy solicilalion. 

(5) Net gain from securities in investment accounts. 

(6) 100% of commissions and markups earned !rom transactions in (i) certificates of deposit and 
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less 
from issuance dale. 

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue 
related to the securi!ies business (revenue defined by Section l6{9)(l) of the Acl). 

(8) Other revenue not related either direclly or indirec!ly to the securities business. 
(See Instruction C): 

--------· -------~--·---·---------·-------·· .. ·--·--
(Deductions in excess of $!00,000 require documentation} 

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA line 13, 
Code 4075 plus line 2b(4) above) but not in excess 
of total interest and dividend income. 

(ii) 40% of margin interest earned on cuslorners secufilies 
accounts ( 40% of FOCUS line 5, Code 3960). 

Enter the greater of line (i) or (ii) 

Totai deductions 

:i SIPC Net Operatino Revenues 

s. General Assessment@ .0025 

2 

Amounts for the fiscal period 
beginning 1/1/2013 
and ending 12/31/2013 

Eliminate cents 

S-V1~·~~-

C?t./ ..:;. " 
----f./-/---·---·--


