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45 WEST 47TH STREET
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OSCAR EcHMAN 212-640-2444

(Ares Code - Telephone Number)
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INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

NEIL RISCHALL, CPA
(Name - if individual, state last, firsz, middin name)

146 SPENCER STREET, SUITE 4014 BROOKLYN 11205
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RECEmmCHECK ONE:
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BrubricAccountant DMSIONOFTRADING&MARKErSAccountant not resident in United States or any of its possessions.
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*Claims for exempiton from.the requirement that the annual report be covered by the opinion of an independent public accountant
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OATH OR AFFIRMATION

1, OSCAR ECHMAN , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statementandsupportingschedules pertaining to the firm of
SPENCER-WINSTON SECURITIESCORP. , as

of APRIL 30 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary intercat in any account

classified solcly as that of a custorner, except asfollows:

'Signature

PRESIDENT '

Title

THEODOREGSTRICKER
Notary Pubhc NotaryPublic - State of New York

This report **contains (check all applicable boxes): QuanfieNdin esta 7stleS3County
2 (a) Facing Page. My CommlastonExpiresAug 29.20200 (b) Statement of Financial Condition. . . . .... ....,. . . . .

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

2 (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
O (t) Statementof Changes in Liabilities Subordinated to Claims of Creditors.
2 (g) Computation of Net Capital,

D (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) information Relating to the Possession or Control Requiremems Under Rule 15c3-3.

O (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 1503-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3,

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

2 (l) An Oath or Af$rmation.
2 (m) A copy ofthe SIPC Supplemental Report.
D (n) A report describing any insterial inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.174-3(e)(S).
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SPENCER- WINSTON SECURITIESCORP.
FINANCIAL STATEMENTS

AND
SUPPLEMENTARY INFORMATION

APRIL 30, 2017
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NEtt D.RISCHALLCPA
Certified Public Accountant

146 Spencer Street, Suite 4014
Brooklyn, New York 11205

Phone (718) 484-7954 Fax(718) 732-4504
Email: CPA®post.com

INDEPENDENT AUDITOR'SREPORT

To the Stockholders

SPENCER- WINSTON SECURITIESCORP.
New York, New York

i have audited the accompanying financial statements of Spencer - Winston Securities Corp.(a
New York corporation), which comprise the statement of financial condition asof April 30,2017,
and the related statements of operations, changes in stockholders' equity, and cash flows for

the year then ended, and the related notes to the financial statements that you are filing
pursuant to Rule 17a-5 under the Securities ExchangeAct of 1934.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financiai
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

My responsibility is to express an opinion on these financial statements based on my audit.I
conducted my audit in accordance with auditing standards of the Public Company Accounting
Oversight Board (United states). Those standards require that i 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 makin5 those risk assessments, the auditor
considers internal control relevant to the entity'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

entity's internal controL Accordingiy, i express no such opinion. An audit also inciudes 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,

I believe that the audit evidence i have obtained is sufficient and appropriate to provide a basis
for my audit opinion.
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Opinion

in my opinion, the financial statements referred to abovepresent fairly, in all material respects,
the financial position of Spencer - Winston Securities Corp,,asof April 30, 2017, andthe results

of its operations and its cash flows for the year then ended in accordance with auditing
standards of the Public CompanyAccounting Oversight Board (United States).

The supplementai information included with the focus report, the computation of net capital, is
fairly stated in all material respects, in relation to the financial staternents as a whole in

conformity with auditing standards of the Public CompanyAccounting Oversight Board (United
States).

NEIL D.RISCHALL

Certified Public Accountant

Brooklyn, NY '

June 19,2017
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SPENCER- WINSTON SECURiflE5 CORP.
STATEMENT OF FINANCIAL CONDITION

APRit 30,2017

ASSETS

Current Assets:

Cash. . . · $ 448,159
Receivables from Brokers and Dealers 36,915

.Securities Owned at Market Value 206;044

-Due From Broker 392,291
Cornmission Advances 9,520
Prepaid Expenses . 2,567

Total Current Assets 1,095,496

Property and Equipment (Net of Accumulated Depreciation $79,044) 2,898
Other Assets:

Deferred Tax Asset 24,023
Security Deposits 35,021

Total Other Assets 59,044
TOTAL ASSETS $ 1,157,438

LIABILITIES AND STOCKHOi,,DERS' EQUITY
Liabilities:

Current Liabilities:

Accounts Payable and Accrued Expenses $ 69,546
Total Current Liabilities 69,546

Total Liabilities 69,546
Stockholders' Equity:

Common Stock - No Par Value: 40 Shares Authorized,
issued and Outstanding 400

Additional Paid in capital 57,616
Retained Earnings 1,029,876

Total Stockholders' Equity , 1,087,892
TOTAl.UABIMTIESAND STOCKHOLDERS'EQUITY $ 1,157,438

See Independent Auditor's Report and Accompanying lVates to FinanciolStatements,
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SPENCER- WINSTON SECURITIESCORP.
STATEMENT OF INCOME

FOR THE YEARENDING APRIL30,2017

Revenues:

Commission income - $ 2,394,715

Interest and Dividend Income 226,087

Other income i49,312

Trading income 68,471

Total Revenues 2,838,585
Expenses:

Communication and Data Service 37,819

Cost of Servicés 379,805

Depreciation 2,298

Employee Benefits 7,357

Occupancy Costs 136,361

Salaries Expense 570,686

Independent Contractor 1,624,902
Other Expenses 68,775

Total Expenses 2,828,003

Net income Before Provision for income Taxes 10,582
Provision for locome Taxes:

Current income Tax Expense 2,438

Deferred income Tax Expense 6,784

Total Provision for income Taxes 9,222

Net income $ 1,360

See Independent Auditor's Report and Accompanying Notes to Financial Statements.
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SPENCER- WINSTONSECURITIESCORP.
STATEMENTOF CHANGES IN ETOCKHOLDERS'EQUITY

FOR THE YEAR ENDING APRIL 30,2017

ADDITIONAL

COMMON PAID IN RETAINED

SHARES STOCK CAPITAL EARNINGS TOTAL
Beginning Balance

May 1, 2016 40 $ 400 Š 57,616 $ 1,028,516 $ 1,086,532

Net income 1,360 1,360
Ending Balance

April 30, 2017 40 $ 400 $ 57,616 $ 1,029,876 $ 1,087,892

See independent Auditor's Report and Accompanying Notes to Financial Staternents.
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SPENCER- WINSTON SECURITIESCORP.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDING APRIL 30,2017

Cash Flows from Operating Activitie6:

Net income $ 1,360
Adjustments to Reconcile Net Income to Net Cash

Used in Operating Activities:

Depreciation 2,298
Changes in Assets and Usbilities

Receivables from Brokers and Deales (3,228)

Securities Owned at Market Vaiue 106,924

Due From Broker (176,289)

Commission Advances (3,320)

Prepaid Expenses (79)

Deferred Tax Asset 6,784

Security Deposits (6,Š30)
Accounts Payable and Accrued Expenses (79,537)

Securities Sold Not Yet Purchased (1,270)

Total Adjustments (154,047)

Net Cash Used in Operating Activities . (152,687)

Net Decrease in Cash (152,687)

Cash - Beginning of the Year 600,846

Cash - End of the Year . Š 448,159

See Independent Auditor's Report and Accompanying Notes to Financial Statements.
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SPENCER- WINSTON SECURITIESCORP.
NOTES TO FINANCIAL STATEMENTS

APRIL 30,2017

NOTE 1- ORGANIZATION AND BUSINESS

Spencer - Winston Securities Corp.(the "Company")was incorporated in May 1980 and
commenced operations in September 1980. The Company is a non-clearing broker-
deatèr and is exempt from provisions of Rule 15c3-3 because all customers' accounts are
carried by its clearing broker, Hilltop Securities Inc.,on a fully disclosed basis,

NOTE 2 - STATEMENT OF SIGNIFICANT ACCOUNTING POUCiES

Basis of Accounting

The books and records of the Company are maintained on the accrual basis in
accordance with accounting principles generally accepted in the United States of
America ("GAAP").

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management
to use judgment in the application of accounting policies induding making estimates
and assumptions that affect the reported amounts of assets and Rabilities, the
disdosure of contingent assets and liabilities and the reported amounts of revenues and

expenses during a reporting period. The most significant assumptions and estimates

relate to, intangibie assets and liabilities, depreciable lives, revenue recognition and the
recoverability o:f trade accounts receivable. Application of these assumptions requires ,

the exercise of judgment as to future uncertainties and, as a result, actual results, could
differ from these estimates.

Cash

Cash consists of a deinand depósit account held at a majör financial institution and may

at times .exceed the insurable amount. Management believes it mítigates its risk by
investing in a major financial institution and in a fund that is currently U.S.federal
government insured. Recoverability of investments is dependent upon the performance
of the issuer,

Cash Equivalents

For purposes of the statement of cash flows the Company considers all short term
investments purchased with a maturity of three months or less when purchased to be
cash equivalents,

See Independent Auditor's Report.
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SPENCER.-WINSTONSECURITIES.CORP,
NOTES TO FINANCIAL STATEMENTS

APRIL 30,2017

NOTE 2 - STATEMENT OF SIGNIFICANT ACCOUNTING POLIClES

Security Transactions

Proprietarg,se.curitiestransactions in regular-way trades are recorded on the trade date,
as .lf Niefliál settled. Profit and loss arising from all securities and commodities

transactions entered into for the account and risk for the Company is recorded on a
treide date basis. Customers' securities and commodities transactions are reported on a
settlement date basis with related commission income and expenses reported on a
trade date basis.

Property and Eciuipment

Property and equipment are stated at cost. Expenditures for maintenance and r,epairs
are charged to operations as incurred. Significant renovations and replacements which
improve and extend the fife of the asset are capitalized. When assets are retired or

otherwise disposed of, the related cost and accumulated depreciation are removed
from the accounts, and gains and losseson the disposition, if applicable, are reflected in
earnings.

Furniture and fixtures are depreciated over the estimated useful life of the asset,
between 5 and 7 years. Computer equipment is depreciated over the estimated useful
life of the asset, 5 years.

Income Taxes

. The Company files its tax returns for federal, state and city as a C Corporation. In the

accompanying financial statements provisions have been provided for federal city and
state income taxes.

NOTE 3 - PROPERTYAND EQUIPMENT

Property and equipment consists of the following:

Furniture and Fixtures $ 16,754
Computer Equipment 65,188

Total Property and Equipment 81,942
Less: Accumulated Depreciation (79,044)

Net Property and Equipment $_ 2,898 _
For the year ended April 30, 2017, depreciation expense was $2,298.

See Independent Auditor's Report.
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SPENCER - WINSTON SECURITIESCORP,

NOTESTO F.INANCIAL 5TATEMENTS
APRIL 30,2017

NOTE 4 - NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission net capital rule
(Rule 15c3-1) whích requires that aggregate indebtedness, as defined, shall not be
permitted to exceed 15 times net capital, as defined. As of April 30, 2017, the
Company's net capital was approximately $980,414 which was.in excess of the amount

required, and had a ratio of aggregate indebtedness to the not capital of approximately7to1. -

NOTE S - 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 gains and
losseswhich are not recorded for tax purposes.

Current year income tax expense consists of the following:

Federal - $ 0
PfewYork State - 1,293
New YorkCity Tax - 1,145

$ 2,438 -

NOTE 6 - PENSION AND PROFfT SHARING PEANS

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 a 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 Company's 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 a contribution to the profit sharing plan for the
current fiscal year.

Seetodependent Auditor's Report.
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SPENCER- WINSTON SECURITIESCORP.
NOTESTO FINANCIAL STATEMENTS

APRIL 30,2017

NOTE 7 - COMMITMENTS

The Company conducts its operations in leased premises.at two-locations in New York
City and one focation in North Miami Beach, Florida, expiring at various dates to January -

31, 2022. Leases contain real estate tax and cost ofilving (CPI)escalation clauses.

Future minimum rental payments due asof April 30,2017, are as follows:

For the Year Ending
April 30,

2018 $ 49,577

2019 43,584

2020 44,892

2021 46,239

2022 35,454

Total $ 219,746

The Company records the actual rent payrnents rather than on a straight-line basis as
required by accounting principles generally accepted in the United States of America.

The difference is not material. For the year ended April 30, 2017, rent expense was
$136,361.

NOTE 8 - SUBSEQUENT EVENTS

The company has evaluated subsequent events and transactions for potential
recognition or disclosure in the financial statement through June 19, 2017, the date
which the financial statements were available to be issued.

See Independent Auditor's Report.
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SPENCER- WINSTON SECURITIESCORP.
RECONCILIATION BETWEENUNAUDITEDAND AUDITEDFOCUS REPORTS

FORTHEYEAR ENDINGAPRIL 30,2017
PER

ACCOUNT ---~¯ PERAUDITED DIFFERENCE EXPLANATIONUNAUDITED

Cash $ 448,159 Š 448,159 $ -

Due from Broker 429,206 429,206 -

Securities 206,044 206,044 -

ADJUSTED DEPRECIATIONFixed Assets 2,916 2,898 18
TO SCHEDULE

CHANGE |N DEFERRED

Other Assets 82,585 71,131 11,454 TAX ASSETAND PREPAfD
TAXE5

Total Assets 1,168,909 1,157,438 11,472

Accrued Expenses 68,171 69,546 (1,375) ADDITIONAL ACCRUALS

Total Liabilities 68,171 69,546 (1,375)

Common Stock 400 400 -

Paid in Capital 57,616 57,616 -

MARk TO MARKET
Retained Earnings 1,042,723 1,029,876 12,847 .

ADJUSTMENT

Ownership Equitt 1,100,739 1,087,892 12,847

Non Allowable Assets 88,492 77,020 11,472
Haircuts - · · 30,458 30,458 -

NET CAPITAL - Š 981,789 $ 980,414 $ 1,375

See independent Auditor's Report



08/08/2018 10:05AM 00 SPENCER WINSTON PAGE 16/30

NEli D.RISCHALLCPA
Certified Public Accatatant

146 Spencer Street, Suite 4014

Brooklyn,New York 11205
Phone (718) 484-7954 Fax (718) 732-4504

Ernail: CPA(.apost.com

INDEPENDENT AUDITORS'REPORTON INTERNAL CONTROL
REO.UIREDBYSEC RULE 173-5

To the Stockholders

Spencer - Winston Securities Corp.
New York,NY

in planning and performing my audit of the financial statements of SPENCER- WINSTON

SECURITIESCORP.(the "Company"),for the year ended April 30, 2017, I considered its

internal controi, 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 17a-5(g)(1) of the Securities and exchange Commission ("SEC"),
i have made a study of the practices and proceciures followed by the Cornpany,
including tests of compliance with such practices and procedures that I considere.d
relevant to the objectives stated in Rule 17a-5(g),in following:

1. Making the periodic computations of aggregate Indebtedness (or aggregate

debits) and net capital.under.rule 17a-3(a)(11) and the reserve required by rule 1503-
3(e)

2. Making the quarterly securities examinations, counts, verifications, and
comparisons, and the recordation of differences required by rule 17a-13

3. Complying with the• requirements for prompt payment for securities under
Section 8 of Federal Reserve Regulation T of the Board of Governors of the Federal
ReserveSystem,

4. Obtaining and maintaining physical possession or control of all fully paid and
excessmargin securities of customers as required by rule 15c3-3

The managernent of the Company is responsible for establishing and maintaining
internal control and the practices and procedures referred to in the preceding
paragraph, in fulfilling his 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'sabove 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
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which the Company heisresponsibility are safeguarded against loss from unauthorized

use or disposition, and that transactions are executed in ancordancewith management's
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 17a-5(g) 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·ln conditions or that the effectiveness of their design
and operation may deteriorate. My consideration of internal control would not
necessarily disclose all matters in intemal control that might be rnaterial 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 the specific internal
controi 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 furyctions. However, I noted no matters involving
internal control, including controf activities for safeguarding securities that 1consider to
be material weaknesses as delfined above.

I understand that practices and procedures that accomplish the objectives referred to in
the secon.d 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 my study, I believe that the Company's practices and procedures
were adequate at April 30, 2017, to meet the SEC'sobjectives.

This report is intended solely for the information and use of the Board of Directors,

management, the SEC,Financial Industry Regulatory Authority, and other regulatory
agencies that rely, on Rule 17a-S(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.

NEILD.RISCHALL

Certified Public Accountant

Brooklyn, N.ewYork
June 19,2017
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TOBECOMPLETEDWITHTHEANNUALAUDITREPORTONLY:

INDEPENDENTPUBLICACCOUNTANTwhose oplnlonis containedin this Report

NAME(if Individual,state last,first,middle name)

Rischall, Neil D.
p

0�ADDREBS

146 Spencer Street, Suite 4014 Brooklyn NY 11205
NumberandStreet City State ZipCode

OHECKONE

@ CertifiedPublicAccountant FORSECUSE

D PublicAccountant-

0 AccountantnotresidentinUnitedStates

oranyofitspossessions

DONOTWRITEUNDERTHISLINE. , . FORSECUSEONLY

WORKLOCATION REPORTDATE 000.SEQ,NO. CARD
MlWDD/YY

SEC 1696 (02-03) 2 of 16
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FINANCIALANDOPERATIONALCOMSlNEDUNIFORMSINGLEREPORT
PARTllA

OKERORDEALERSPENCER WINSTON SEOURITIESCORP. IN3 cm
STATEMENTOF FINANCIALCONDITIONFORNONCARRYING,NONCLEARINGAND

CERTAINOTHERBROKER$DRDEALEllS

asof (MM/DD.NY)4/30(2017 99
SECFILEN0-0-24995 at

Consolidated 19tl
Unconsolidate x

AllDWeble Non-Alowahle [gini

1. Cash.....,...,................................................,,,..........$44s.ise S 448.25*
2. Receivablestrombrokersordealers:

A.Clearanceaccount,,........................................'í soisis 205

B. Other....,,...,,,,,,,,,......................................,..,,m 291 300 $ 55D 43s.gos 810

3. Receivablefromnon-customers.................................355 e,sio 600 1 9.sta 8304. SG¢l¤itlesandspotcommodities
ownedat marketvalue:

A. Exemptedsecurities.......................................... III
B. DebtSecurities..........................................,....... 419
C. 0ptions.....................................................,.......,.420
D. Othetsecurities....................................,,,,..,......:tegpas 424

- E. Spotcommodities.....................---,..,.......... 430 202.052S. Securdiesandforotherinvestmeras
not readily marketable:
A. At costi $
8. At estimatedfair value.............................. 2,992 2.ser.6. Secudtlesborrowedundersubordination
agreementsarid partners'indMdualandcapital
securitiesaccounts,atmarketvaluer
A Exempted .

escurities$
8. Other

securities$
7. Secureddemarldpotes:.........................

Marketvalueorcollateral;
A. EX2mpted

securities $
B. Other

securities5
8. Membershipsin exchanges:

A. Owned,at
market $

8. Owned,atcost...........................,.,..,
G.Contributedfor useof tilecompany,at

marketvalue.........,......................
9. InvestmentIn andreceivablesfromaffiliates,

subsidiadesandassociatedpartnerships......
10.Property,fumitere,equipment.leasehold

leprovementsandrightsunderleaseagreements,
atcost-netof accumillateddepreciationand

amortization........................................................... • Téli" 2,ssa Tài 2.ass
11.Otherassets.....................................................,.....,585 61.612 735 si,sii 930
12. TOTALASSETS........................,.......................1$1.080419 540 S 71.020 740 $ 2.t57Ass 940

DMITPENNIES

SEC 1696 (02-03) 3 of 16
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER SPENCERWINSTON SECURITIES CORP· asof 4/30/2017

STATEMENTOFFINANCIALCONDITIONFORNONCARRYlNG,NONCLEARINBAND
CERTAINOTHERBR01(ER$08 DEALERS

LIABILITIES.AtlD OWNERSHIPEQUITY

A.I. Non-A,l.
1Jabilities I.iabilities I-lablitties Inigi
13.Bankloanspayable..........:........................,............$ T5] $ Rh $14.Payableto brokersordealers:

A.Clearariceaccount.....,................,.................... 1114 1815 1560
B.Other............,.............................,.............,.§ 1115 1805 1540

15.Payabletonon-oustomers..................................... 1155 1855 1610
16.Sectidtiessoldnotyet purchased,

at marketvalue........................,.....................
17.Accountspayable,acordedliabilities,

expensesand odier ...,.......................................,, se,54a iiiŠl ÍÏ555] 69,546 ÍÏBIÈ
18. Notesand mortgagespayable-

A. Unsectired.............-................................ 1210 1690
8. Sacured...........................................,.,.,...........1211F& ITZ9öl 170019.E.UabilHiessubordinatedto claims
ofgeneralcreditorst

A. Cashborrowings:..................,.........,...,.... (Td]
1. fromoutsiders)$ Elifo"]
2, includesequaysubordination(15c3-1d

of ... $ 980
0. Èecuritiesborrowings;at marketvalue...........

from outsiders 5 [ Téé}
C. Putsuantto secureddemandnois

collateralagreements............................,... IIÃ d 5d
1, fromoutsiders$ %•
2. includesequkysubordinatioti(15c3-1 d

of... $ 1810
D.Exchangemembershipscontributedfor

useof company,at marketvalue......................,.
E. Accountsandotherborrowingsnot

quellfledfor netcapitalpurposes......,...,..,,.. 1220 1440 ' 1750
20. TOTALUABILITIES......,...,,...,........,,.........$ e see . . 1230 $ 1450 $ apa 1|768

Ownership Equity

21.SolePropdatorship.........................,......,.....,.....,,,..,,............................................,........................................................¶$ 1770
22.Partnership(limited partners)....................,,.............1 ($ INÖÏ) , 1780129..Corporation;

A.Preferredstock ........................................,.......,..,,,,,..,............,_.........................................................................T7ef
B.Commonstock.....,................._.........................,............................................_..................................,.........,...........Aan 1792
C.Additionalpaid-in capital....................................,......,....,,.....................,................................................,,,...........................37.6N 1793
D. Retainedeamings......................._.........,.......................................................................................................................%,029,874 1794
E. Total..................................................,-,,,,,,,..........................,..................,,,,,,...,,,.....,........................................................Nos7,ssa 1795
F. LeS$capitalstackintreaSuty................................,.,.....,...,.....................................................................,,,,,,......-1,(1796

24. TDTALOWNERSHIPEQUITY,,,.....,................................,,,.....................................................................................$ 2,oß7,892 iß0Ö
25, TOTALUABil.lTIESANDOWNERSHIPEQUITY......,,,--.....,.....,.......................................................--.................................$ :1.157.430 1010

OMITPENNIES

SEC 1696 (02-03) 5 of 16
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALERSPENCER WINSTON SECUEITIESCORP- asof also/not?

COMPUTATIONOFNEYGAPITAL

1. TotalownershipequityfromStatementof FinancialGondition....................................,..........e,..................................................5 :l467.692 3480
.l...RP.Mt9.E00fd994!d.ty..gotsi_I_o.wa..bl.a.forNetCaggt........................s.....i...s......,.........,,..,......,.....a.....i.................=... .......¶ ( 3490
3. Totalownstshipequityqualifiedfor Nat Capitals......................................................................................................-....,-............,1,027,692 35004. Add:

A.Liabilitiessubordinatedto claimsofgeneral creditotsallowableincomputationof netcapital......,...................................... 2520
B. Other(deductions)orallowablecredits(Utg .....................................,......,..,.,,,,...,,,..,,,,,,,............................................352ti

5. TotalcapitalandaHowablesubordinatedliablities..................................,......au.............-...............................--.....--..........,........$ Los?,sez 35306. Daductionsand/orcharges:
A.Totainon-allowableassetsfrom

StatementofFinancialGondition(Notes Band0),..........................................--...,...,..E877.020 3 0
8. Secureddemandnotedelinquency.......,...............................................,,,.......................3590
C. Commodifyfuturescontractsandspotcommodities-

proprietarycapitalcitarges............................,......................................._......................3600
D. Otherdeducdonean#orcharges..........,,.............................................,,...,............_..2610 ( .. 77,020 i 262

7. Otheradditionsand/orallowablecredits (t,ist).....................................,...............................--.................................,,,,...,,.....363
8. Netcapitalbeforehaircuts onsecurifies positions.....................,............,........,.......................................................,...,.......§$ 1,010,872 354
9. Haircuts onsecurities(computed.Whersapplicable,pursuant to 1503-1(†));

A. Contractualsecurities commaments...............................................,....,..........................-_.$SBSD
B. Subordinatedsecuritiesborrowings..........,..........................................,...,....,,,..,.......,,.......2670
0. Tradingand investmentsecurides:

1. Mempted securities..................................,..........................................,,,....,..............L
2. Debtsecurities...................,..,..,,,,,,,,........................................,......,,..,.....................§783
2. Options.................................................................................,......,......................-..3730
4. Othersecurities.................,,,;,......................................,,,,,....................................,.....50458 3734

D. UndueConcentration....,,,,,,,.......................................,........,.............................................3660
E, Other(List) ..,.......,,..,,-,....,......................................,...,.........,........................................3736 ( 30.458 }%

10.Net Capital ...................................,,...................................................,.......................................................................,......,$ saa,Me

DMITPENNIES

SEC 1696 (02-03) 7 of 16
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER SPENCER WINSTON SECURITIES CORP- asof 4/sono1T

COMPUTATIONOFNETCAPITALREQUIREMENT

Part A

11.Minimumnetcapitalrequited(6 %ofline19) .......................................,....,.......................................,-,,,...............................-.$ 4,402 (TiŠ6]
12.Minimumdollarnetcapitalrequirementofreportingbrokerordealerandminimumnetcapitalrequirement

of subsidiariescomputed in accordancewithNote (A) ,,,,,.....,...........................,..,...........,...............................,,,,,,...................3 too.con ITiŠ¯8
12.Netcapitalrequirement(grasterof line11or12) ...,....,,,,...,................................,,..,,,.....................................,...,.....................$ 100 con 3760
14.Excessref capital(line10less13)....................................................,.....................................................,................................,..$ san.4tA 3770
15.Excessnetcapitalat 1000%(line10less10%of line19) .............................................,,,,,..,,........................................,...,.......5$ 373,459 3760

COMPilTATIONOFAGGREGATEINDESTEDNESS

18.TOtalA,l.liabilitiesfem StStementof FinancialCondition.,........................,.s,.......................................,................................$ 69,546
17, Ad.d;

A. Draftsforimmediatecredit...............,,,,,,.,...........................,,,.........................................'iss[Tád0]
8. Marketvalue ofsecuritiesborrowedfor whichnoequivalentvalue

is paid orcredited.......................,.,...,......,.............-...,,,,,,,,,,...............................,...,,,,,,,,$SBfD
C. Otherunteconfedamounts(List),...,.,...............,-............,...................._.............,......,32820 S 3830

18.Total aggregateindebtedness....;..............,,,,,.......--..............,...................:.....................,-,,,,....................._......... $ 69,456 3840
19.Percentageof aggregateindebtecinesstonetcapital(Sne18 + by line10).........................,..,..............................--........-.....% 7.1 3850

20.Percentageof debttodebtsequitytotal computed inaccordanoswithRule15c8-1(d)..........,.......,,,,.......,....................,--........--% 2860

COMPUTATIONOFALTERNATENETCAPITALREQUIREMENT

Part8

21.2%of combinedaggregatedebit items asshownin FormulaforReserveRequirementspursuantto flute15eS-3

pmpamdasof thedateof thenetcapitalcornputationincludingbothbrokersordealemandconsolidatedsubsidiaries'debita,.........$ Nid)
22.Minimumdollarnetcapitalrequirementof reporting brokerardealerandminimumnot ospitalrequirementof

Subsidiariescomputedin accordancewithNote(A)...........,,...........................,,,,,,,.,,.............,....................,........................L$ 8880
23.Netcapitalrequirement(greaterof line21or 22) .........,.............................,......,,,,...............................:-...........................,,....$ I M60
24.Excesscapital(line10 issa23)..............-..................................................,..,,,,..................................................................,.,..$ i 3910
25.Netcapitalin excessofthegreaterof:

A. 5%of combine.daggregatedebitltemsor$120,000...........,..,..................................................,.....,,...........,....,.............,.......S

NOTES,

(A) Theminimum0stcapitalrequirementshouldbecomputedbyaddirlg theminimumdollarnetcapital.requirementof thereportingbroketdealerand,foreach
subsidiaryto beconsolidated,thegreaterof:
1. Minimumdoßarnetcapitalrequirement,or
2. BV,%ofaggregateindebtednessor4% ofaggregatedebits if alternativemethod is used.

(B) Donotdeduct thevalueof securitiesborrowedundersubordinationagreementsorsecureddemandnotecoveredby subordinadon agreementsnotin valisfactoryform
andthemarketvaldesof membershipsinexchangescontiibuted for useof company(conkato item1740)andpartriers'securitieswhichwereincludedinnon-allowabiaassets.

(0) Forreports filedpursuantto paragraph(ti) of Bule17a-5, respondentshouldprovidea listof materialnon-allowableassets.

SEC 1696 (02-03) 9 of 16
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTilA

BROKERORDEALER SPENCER INSTON SECURITIES CORP.

Forthe period(MMDDVV)frorr50S/01/16 to 04/30/17 [3955
Numberof rnorthsincludedinthisstatement 12 13931

STATEMENTOFINCOME(LOSS)
REVENUE
1. Commissions:

R.Commissionsentransactionsa archangalistadequity securides executedonanexchange..................................................$ 2.394.745
b. Commissionsonistedoptiontransactions..............,,,,,,.......,.............................,,,,,,,......,.....,...........,.........................3938
c. Allothersecuritiescommissions.............,......,...........................,...._....,......,..........................,...................................3939
d. Totalsecuritiescommissions................,..........................,.................................,....,......,,,,...........,,....,..,,,,,,.,,...,.........3940

2, Gainsorlossesonfirmsecuridestradingaccounts
a. Frommarketmakinginoptionsona nationalsecuritiesexchange...............................,....,...........,-,,......,....,.........._...3945
b. from al other trading ................................. ..............................................................__............................................,...8949
c. Totalgain((056) .,,........,....,...................................................,,,,,........,............,,............................................................3950

3. Gainsor lossesonfirmsecuriliesinvestmentaccounts......................................................................,,,,,,,,,,,,,.,,,,,,.......,,....,..esMi 8952
4. Profit(loes)fromundermitingandsellinggroups..,.......,,,.................,.,,...,,..........,,,,,................,......,,...................._.................§ 3955
5. Revenuefromsaleof investmentcompanyshates.......................--............................,.......,,,,,,..,,,,,,.,,,,,.,.......,,,,,....,........' 0970
6. Commoditiesrevenue....................,,,.......................,..,,,,,..........,-,,,........,,,,,....,...,,...,,,....,,,.,,,,,,,.,,...,,...,,..,.......,,.......8990
7. Feesfor accountsupelvision,investmentadvisoryandadrainistrativeservices........................,,.....,............,....,,,,,,-,,,.....3975
8. Otherrevenue.........................................................................................................................._...__......................n..........ny,sas 3995
9. Totalrevertue.........-.................................................................................................................................................-................$ 2,sas.sss 4020

EXPENSES
10.Salariesandotheremploymentcostsfor generalpartnersandvoengstockholderofficers.................................,.......,--........,....no,ooo 4120
11.Otheremployeecompensanonandbeneßts..............................................................................................................................,.aos,ass 4115
12.Commissionspaidto otherbroker-dealers....................................................................,.............,.......,................,...--..--,..-.--. 221,630 4140
18.Interestexpense...-.............................................,.........................................................................................,..............,......4075

a. Includesinterestonaccountssubjecttosubordinationagreements................,....,-.....,... [TO"iiB
14.Regulatoryfeesandaxpenses......................................,......................................................................................--...--..-,,........,zo,aes 419
16.Otnerexpenses........................................,.......................................................................................................................................z,ase,sss 410
16.Totalexpenses......................,.......................................................,........,..,................,............................................................$ a,amuss 4200

NETINCOME
17, income(loss)DeforeFederallocometaxesanditemsbelow(kem9 lessitem16)............................................................................$ 1,360
18.Provisionfor Federalincometaxes(forparentonly)................................................,......,.......,.....,,-...,....................................§ 42
19.Equityinsamings(losses)of unconsolldatedsubsidiartesnotincludedabove.....................................................,.......,--....-,422

a.AfterFederalincometaxesof ,, ,,,,.....,.,,.....-,,..,...,.,--...........,..,...........,.,....,...........
20.Extraordinalygains(losses)....................... ......,............................................,,,, ...,..,.....,,..,................

a. AfterFederaliticame taxesof ,........................................................
21, Comulativeeffectofchangesin scoountingprinciples...,.,...,.......,...,..,.....,..........................................................................
22.Netincome(loss)afterFederalincometaxesandextraordinaryitems...................................................................,..,............... § 1,369 4230

MONTHLYJNCOME
23.Income(currentmonthonly)beforeprovisionfor Federalincometaxesandextraordinaryitems............,,,-,,..............................5 (zs,ia)

SEC 1696 (02-08) 11 of 16
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FINANCIALANDOPEHATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKER0RDEALER SPENCER WINSTON SECURITIES CORP.

Fortheperiod(MMDDYY)from 05/01/16 to 04/20/17

STATEMENTDFCHANGESINOWNERSHIPEQUffY

(80LEPROPRIETOR$HIP,PARTNERSHIPORCORPORATION)

1. Balance,beginningof period....................,.......................................................,....,...........,..........................,...,........$ .1.056,532 "Hö
A. Netincome(loss).....................................................................,...---........,..........................--..........,..,....,,,.....,....,.2,3eo 4250
B. Additions(includesnon-conformingcapitalof ......-........................................................'ge3 4260
0. Daduodons(locludesnon-conforming capital01.......,...,........................................................$ 4272 ) 4270

2, Salance,endof period(Romitem1800).-.................--.............,.....c.......................-.................................,...,...................$ 3.,037.892 42509

STATEMENTOFCHANHESINLIABILITIESSUBORDINATED
TOCLAIMSOFGENERALCREDITORS

8. Balance,beginningofperiod.......,.....................................,....................................................................,......,.......................L $ -o.
A, increases...........................................,....,....,.......,.....................................,................,,.............................................4810
B.Decreases......,..,,,,,,,.........,......................................,..............,..............................................,,........................................ 4820

4. Balance,endof period (Fromitem3520)-.........................................................................-............,.....,......,...............................3 o

DMITPENNIES
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEHEPORT
PARTllA

BROKERORDEALEA SPENCER WINSTON SECURITIES CORP. asor4/30/2017

EXEMPTIVEPROVISIONUNDERRULE15c3-3

24. If sii exemptionfromRuisitica-1 is claimed,identifybelowthesectionuportWhichsuchexemptioriisbased(chackoneortly)
A. (k)(1)-$2,500 capitalcategoryasperRule15c3-1............................................................,,................................................,.4550
B. (k)(2)(A)- "SpecialAccountfor theExclusiveBeneßtofcustomers"maintained..,........................................................,...........4560
0, (k)(2)(B)- AJIcustomertransactionsclearedthroughanotherbrokst-dealeronafullydisclosedbasis.

Nameof clearingfirmáHaltop securides x 4570
D. (k)(3)- Exemptedbyorderof ths Commission(includecopyof letter).....................,,..,,,,................................................,.,,,...4580

OwnershipEqtiity andSubordinatedLiabilities maturingor propesod|0 heWithdrawnwittiin thenextsixmonths
andaconials,(asdefinedhelbw), whichhaveilot beendeduciedin thecomputatiouof NotCapital.

Typeof Proposed Amounttobe

Withdrawalor Wlthdrawn(cash (MMODYV) Expect
Accrual insider or amouritandforNet Withdrawalor to

- . (Seebelow Outsider? CapitalValueof Maturity Renew
for code) Nameof LenderorContributar (inorOut) Securities) Date (YesorNo)

a 0555] • (KžI) 96H) [I6i3 (zãž5

Pisil Posil re-1 - Pimi (E4 rami

Pasel resii piisil tal Risil raai
Total $% (45!l9)

DRUTPENNIES

Instructions: DetailListingmustincludetheiotalof itemsmaturingduringthesixmonthperiodfollowingthereportdate,regardlessof whetherernotthecapitalcontributionis
expectedtobe renewed.Theschedulemust alsolacludeproposedcaplialwltad(awalsscheduled withinthesixmonth periodfollowingtheimportdatoincluding
tlieproposedredemptionof stockand anticipatedaccrualswhichwouldcausea reductionof NetCapRai,Theseanticipated accrualswouldinc(udeamountsof
bonuses,partners'drawingaccoutits.taxes,and imerestoncapital.voluntarycontribudonstopensionorprofitsharingplans,etc.,whichhaveratbeendeducted
inthecomputationof NetCapital,butwfilch youanticipafewil bepaidwithillihenextsixmonths.

WITHDRAWALCODE: DESCRIPTIONS
i. Equity Capital
2. SubordinatedLiabilities
B. Accruals

SEC 1696 (02-03) 15 of 16



08/08/2018 10: 05AM 00 SPENCER WINSTON PAGE 27/38

NEIL D.RISCHALL CPA
Certified Public Accountant

146 Spencer Street, Suite 4014
Brooklyn, New York 11205

Phone (718) 484-7954 Fax (718) 732-4504
Email: CPA@post.com

SPENCERWINSTON SECURITIESCORP.
45 WEST 47" STREET

NEW YORK,NY 10036

in accordance with Rule 17a-S(e)(4) under the Securities Exchange Act of 1934, I have
performed the procedures enumerated below with respect to the accompanying
Scheduie of Assessment and Payments to the Securities Investor Protection Corporation
(SiPC)for the period from May 1, 2016 to April 30, 2017, which were agreed to by
Spencer Winston Securities corp and the Securities and ExchangeCommission, Financial

industry Regulatory Authority, Inc., SIPC solely to assist you and the other specified
parties in evaluating Spencer Winston Securities Corp's compliance with, the applicable
instructions of the Transitlonal Assessment Reconciliation. Spencer Winston Securities
Corp's management is for the Spencer Winston Securities Corp's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance
with attestation standards established by the Ameriaan institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those

parties specified in this report. Consequently, I 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-7T with respective cash
disbursement records entries noting no differences;

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year
ended April 30, 2017, with the amounts reported in Form SIPC-7T for the period
frorn May 1, 2016 to April 30,2017 noting no differences;

3. Compared any adjustments reported in Form SIPC-7T with supporting schedules
and working papers noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T

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-7T on which it was originally computed noting no
differences.
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1was not engaged to, and did not conduct anexamination,the objectiveof which would
be the expression of an opinion on compliance.Accordingly, I do not express such an
opinion on compliance. Accordingly, I do not express such an opinion. Had I 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.

NEIL RISCHALL

Certified Public Accountant

Brooklyn, NY
June 19,2017
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Spencer Winston Securities Corp.
Member FINRA/SIPC

June 19,2017

Securities & Exchange Commission
100F Street, NE
Washington, DC 20549

Re: Exemption Report for SEC Rule 15c3-3 for Fiscal Year 20FI

Dear Sir/Madame:

For the fiscal year ending April 30, 2017 SpencerWinston Securities Corp. claimed exemption from SEC
Rule 15c3-3 as outlined under paragraph (k)(2)(ii) of the respective rule. This section states the
following:

The provisions of this section shall not be applicable to a broker or dealer who carries no margin
accounts,promptly transmits all customer funds and delivers all securities received in connection with its
activities asa brokeror dealer, does not otherwise hold funds or securities for, or owe money or securities
to, customers andeffectuates all financial transactions between the broker or dealer and its customers
through one or morebank accounts, each to be designated as "Special Account for the Exclusive i3enefit
of Customers of(tame of the broker or dealer)".

Spencer Winston Securities C rp, t he exemption provided above for the period ending
April 30,2017.

Sincerely,

Oscar Bohman
Managing Member
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Neil D.Rischall CPA
certified Public Accountant

146 Spencer Street Suite 4014
Brooklyn, New York 11205

Phone (718) 692-0510 Fax (718) 732-4504
Email: CPA@pest.com

June 19,2017
To the Stockholders

SpencerWinston Securities Corp,

Gentlemen:

I have reviewed management's statements, included in the accompanying Exemption
Report for SEC Rule 15c3-3 for Fiscal Year ended April 30, 2017, in which (1) Spencer
Winston Securities Cotp, identified the following provisions of 17 C,F.R.§ 15c3-3(k) under
which Spencer Winston Securities Corp. claimed an exemption from 17 C.F.R.§240.1503-
3: under paragraph (k)(2)(ii) of the respective rule. and (2) Spencer Winston Securities Corp,
stated that SpencerWinston Securities Corp.met the identified exemption provisions
throughout the most recent fiscal year. Spencer Winston Securities Corp.management is
responsible for compliance with the exemption provisions and its statements.

My review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and other
required procedures to obtain evidence about Spencer Winston Securities Corp. with the
exemption provisions. A review issubstantially less in scope than an examination, the
objective of which is the expression of anopinion on management's statements.
Accordingly, I do not express such an opinion.

Based on my review, I am not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in ali material
respects, based on the conditions set forth in paragraph (k)(2)(ii) of Rule 1503-3 under the
Securities Exchahge Act of 1934.

NEIL D.RISCHALL,
Certified Public Accountant
Brooklyn, NY
June 19,2017


