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A.REGISTRANT IDENTIFICATION

NAME OF BROIŒR-DEALER: Spencer Winston Securities Corp. OFFICIAL l)SE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P,0. Box No.) FIRM 1.D.NO.
45 WEST47TH STREET

(No, andStreet)

NEW YORK NY 10036
(City) (State) (Zip Code)

NAME AND TBLEPHONE NUMBER OF PERSON TO CONTACT IN ikEGARD TO THIS REPORTOSoAR ECHMAN
212-840-2444

(Area Code - Telephone Number)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

NEIL RISCHALL,-CPA

(Nama-ifindiPidNGI, $105C fagt,)ErS(, MŠddIt NGDit

146 SPENCER STREET, SUITE 4014 BROOKLYN NY - 11205

. SAd&ess) (City) • E9|MTIESANDEXCHANGEGeM6
CHECK ONE: ECEE 9 -

Certified Public Accountant QQ - 6

EPublio Accountant
DES10N0FIRADING&MARKETS

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY ___

*Claims for exempri from the requirement that the annual report be coveredby the opinion of an independent public accountant

enustbesupported by a statement offacts and circumstances relied on as the basisfor the exemption. SeeSection 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond

SEC i41 Q (06-02) unless the forrn displays a currently valid OMB control number.'
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OATH OR AFFIRMATION -

t OSCAR ECHMAN , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firen of

Spencer Winston Securities Corp, _ ' , as

of APRIL 30 , 20 9 , are true and corroot. I further swear (or affirm) that '

neithér the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
- classified solely as that of a custoiner, except as follows:

THEODOREGSTRICKER

Notary Public - 5tate of New Yoric t atureNO.01876347193

Qualified.inWestehesterCounty PRESIDENT

MyCommission&pires Aug 29, 2020 . Title

Notary Public

This report ** contains (check all applicable boxes):2 (a) Pacing Page.
e (b) Statement of Financial Condition.
e (c) Statement of Income (Loss).

(d) Statement of Changes in Financial Conclition,

y (e) Statement of Changes in Stockholders' Equity or Partners' or Solo Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

,r (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Reqirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessico or Control Requirements Under Rule 15c3-3.

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

2 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods ofconsolidatica.
(1) An Oath or Affirmation.

(m) A copy of the SlPC Supplemental Report.

(n) A report describing any materi.al inadequacies found to existor found to have existed since the date of the previous audit.

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



08/08/2018 09:30AM 00 SPENCER WINSTON PAGE 04/30

SPENCER- WINSTON SECURITIESCORP.
FINANCIAL STATEMENTS

AND

ŠUPPLEMENTARY INFORMATION

APRIL 30,2018
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NEILD.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 shareholders and the board of directors of Spencer - Winston Securities Corp.

I have audited the accompanying statement of financial condition of Spencer - Winston

Securities Corp.,a New York corporation as of April 30, 2018 and the related
statements of income,retairted earnings and cash flows for the year then ended and the

related notes and schedules ( collectively referred to as the "financial statements") that
you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 limited
to the exemption report attached pursuant to SEC Rule 15c3-3 as defined under
paragraph (k)(2)(i). In my opinion, the financial statements referred to above present

fairly, in all material respects, the financial position of Spencer Winston Securities Corp,
as of April 30,2018 and the results of its operations and its cash flows for the fiscal year
then ended in conformity with accounting principles generally accepted in the United
States of America,

These financial statements are the responsibility of the Company's management. My
responsibility is to expressan opinion on these financial statements based on my audit, I ·

am a- registered Certified Public Accountant with the Public Company Accounting
Oversight Board (PCAOB)and i am required to be independent with respect to Spencer
Winston Securities Corp in accordance with the. U.S.federal securities laws and thé
applicable rules and regulations of the Securities and Exchange Commission and thePCAOB.

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 of material misstatement whether due to error or fraud.

My audit included performing procedures to assess the risks of material misstatement

of the financial statements, whether due to error or fraud, and performing procedures

that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. My audit
also included evaluating the accounting principles used and significant estimates made
by management, as well. as evaluating the overall presentation of the financial

statements, i believe that my audit provides a reasonable basis for my opinion.
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Supplementary information has been subjected to the auditing procedures applied in
the audit of the basic financial statements and, in my opinion, is fairly stated in all
materia) respects in relation to the basic financial statements taken as a whole.

. Ihave served asSpencer - Winston Securities Corp auditor since 2008,

NSL D.RISCHALL

Certified Public Accountant

Brooklyn, NY
June 12,2018
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SPENCER- WINSTON SECURITIESCORP.
STATEMENTOF FINANCIALCONDITION

APRIL 30, 2018

ASSETS
Current Assets:

Cash $ 472,246
Receivables from Brokers ancÍDealers 36,876
Securities owned at Market Value 196,007

Due From Broker . . 447,639
CommissionAdvances 6,660
Prepaid Expenses 3,610

Total current Assets . 1,163,038

Property and Equipment (Net of Accumulated Depreciation $80,651} 1,291Other Assets:

Deferred TaxAsset 22,316
Security Deposits 26,175

Total Other Assets 48,491
TOTAL ASSETS $ 1,212,820

UABILITIES AND STOCKHOLDERS' EQ,UITY
Liabilities:

Current Uabilities:

Accounts Payable and Accrued Expenses $ • 133,376
Total Current Uablifties 133,376

Total Liabilities 133,3765tockholders' Equity:

Common Stock - No Par value: 40 Shares Authorized,

issued and outstanding 400 .

Additional Paid in Capital 57,616
Retained Earnings 1,021,428

Total Stockholders' Equity 1,079,444

TOTAL UABILITIES AND STOCKHOLDERS' EQUITY $ 1,212,820

See Independent Auditor's Report and Accompanying Notes to Financial Statements.
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, SPENCER- WINSTON SECURITIES CORP.
STATEMENTOF OPERATIONS

FORTHE YEAR ENDING APRN.30,2018
Revenues;

Commission income . $ 2,318,515

Interest and Dividend income 252,382

Other income 147,471

Trading income 38,793

Total Revenues 2,757,161Expenses:

Communication and Data Service 22,601

Cost of Services 379,922

Depreciatior) 1,607 .
- Employee Benefits . 7,662
Occupancy Costs 187,925

Salaries Expense 474,657

Independent Contractor 1,636,004

Other Expenses 99,755

Total Expenses . 2,760,133

Net Loss Before Provision for income Taxes (2,972)
Provision for income Taxes:

Current income Tax Expense 3,769
Deferred income Tax Expense 1,707

Total Provision for income Taxes 5,476

Net Loss $. (8,448)

See Independent Auditor's Report and Accompanying Notes to Financial Statements.
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SPENCEli - WINSTON SECURJTIESCORP.
STATEMENT OECHANGESIN STOCKHOLDERS'EQUITY

FOR THE YEAR ENDING APRIL30,2018

ADDITIONAL

COMMON PAID IN RETAINED

SHARES STOCK CAPITAL EARNINGS TOTAL
Beginning Balance

May 1,2017 40 $ 400 $ 57;616 $ 1,029,876 $ 1,087,892

Net Loss (8,448) (8,448)
Ending Balance

April 30,2018 40 $ 400 $ 57,616 $ 1,021,428 $ 1,079,444

See Independent Auditor's Report and Accompanying Notes to Financial Statements.
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SPENCER - WINSTON SECURITIESCORP.
STATEMENTOFCASHFLOWS

FOR THE YEARENDING APRIL 307

CashFlows from Operating Activities:

Net Loss $ (8,448)
Adjustments to Reconcile Net Loss to Net Cash

Provided by Operating Activities:

Depreciation 1,607
Changes in Assets and Liabilities

Receivables from Brokers and Deales 39

Securities Owned at Market Value 10,037

Due Fram Broker (55,348)
Commission Advances 2,860

Prepaid Expenses (1,043)

Deferred Tax Asset 2,707
Security Deposits 8,846

Accounts Payable and Accrued Expenses 63,830

Totai Adjustments 32,535

Net CashProvided by Operating Activities . 24,087

Net increase in Cash 24,087

Cash- Beginning of the Year . 448,159

Cash - End of the Year $ 472,246

See Independent Auditor's Report and AccompanyingNotes to Financla/ Statements.
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SPENCER- WINSTON SECURITIESCORP.
NOTES TO FINANCIAL STATEMENTS

APRIL 30,2018

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-
dealer and is exempt frorn 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 OFSIGNIFICANT ACCOUNTING POLlCIES

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
Amerida ("GAAP").

Useof Estimates

The preparation of financial statements in conformity with GAAP requires management
to use judgment in the application of accounting policies including making estimates

and assumptions that affect the reported amounts of assets and liabilities, the
disclosure 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, intangible assets and liabilities, depreciable lives, revenue recognition and the
recoverability of 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 demand deposit account held at a major financial institution and may
at times exceed the insurable amount, Management believes it mitigates 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 issu.er,

CashEquivalents

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 equivaients.

SeeIndependent Auditor's Report.
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SPENCER- WINSTON SECURITIESCORP,
. NOTES TO FINANCIAL STATEMENTS

APRIL 30; 2018

NOTE 2 - STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

Security Transactions

Proprietary securities transactions in regular-way trades are recorded on the trade date,
as if they had settled. Profit and loss arising from all securities and commodities
transactions entered into for the account and risk for the Company is recorded on a
trade date basis. Customers' securities and cornmodities transactions are reported on a
settlement date basis with related commission income and expenses reported on atrade date basis.

Property and Ecluipment

Property and equipment are stated at cost, Expenditures for maintenance ind repairs
are charged to operations as incurred. Significant renovations and replacements which
improve and extend the life of the asset are capitalized. When assets are retired or
otherwise disposed of, the related cost and accurnulated depreciation are removed
from the accounts, and gains and losseson the disposition, if appficable, are reflected in
earnings.

Fumiture 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 andstate income taxes.

NOTE 3 - PROPERTY AND 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 (80,651)
Net Property and Equipment $ 1,291

For the year ended April 30,2018, depreciation expense was $1,607.

See Independent Auditor's Report



08/08/2018 09:30AM 00 SPENCER WINSTON PAGE 13/30

SPENCER- WINSTON SECURITIESCORP.
NOTES TO FINANCIAL STATEMENTS

APRIL30, 2018 -

NOTE 4 - NET CAPITAL REQUIREMENT

The Company is subject.to the Securities and Exchange Commission net capital rule
(Rule 15c3-1) which requires that aggregate indebtedness, as defined, shall not be
permitted to exceed 15 times net capital, as defined. As of April 30, 2018, the
Company's net capital was approximately $987,443 which was in excess of the amount

required, and had a ratio of aggregate índebtedness to the net capital of approximately13toi.

NOTE 5 - 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
losses which are not recorded for tax purposes,

Current year income tax expense consists of the following:

Federal - Š O

New York State - 2,314
New York City Tax - 1.455

$ 3,769

NOTE 6 - PENSION AND PROFIT SHARING PLANS .

The Company has adopted qualiffed 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 seliarate 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.

See Independent Auditor's Report.
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SPENCER- WINSTON SECURITIESCORP.
NOTES TO FINANCIAL STATEMENTS

APRil 30, 2018

NOTE 7 - COMMITMENTS

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

City and one location in North Miami Beach,Florida, expiring at various dates to January
31,2022.Leases contain real estate tax and cost of living (CPf)escalation clauses.

Fi.rtureminimum rental payments due as of April30, 2018,are as follows:

For the Year Ending
April 30,

2019 $ 51,969

2020 44,892

2021 46,239

2022 35,454

Total $ 178,554

The Company records the actual rent payments 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, 2018, rent expense was$137,925.

NOTE 8 - UTIGATION

The Company is the defendant in a FINRA Dispute Resolution arbitration filed by a
former securities brokerage customer of the Company alleging losses in two accounts as

a result of unauthorized trading and unsultable redommendations. The Company
strongly denies this allegation and intends to vigorousiy defend this matter. At this time
the outcome is not determinable

NOTE 9 - SUBSEQUENT EVENTS

The Company has evaluated subsequerrt events and transactions for potential
recognition or disclosure in the financial statement through June 12, 2018, the date
which the financial statements were available to be issued,

see Independent Auditor's Report.
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SPENCER- WINSTON SECURITIESCORP.
RECONCIMATION SETWEEN UNAUDITED AND AUDITED FOCUS REPORTS

FOR THE YEAR ENDING APRIL 30, 2018
PER

ACCOUNT PERAUDITED DIFFERENCE EXPLANATION·UNAUDITED

Cash $ 472,246 Š 472,246 $ -

Due from Broker 484,515 484,515 -

Securities 196,007 196,007 -

ADJUSTEDDEPRECIATION
FixedAssets 651 1,291 (640) To SCHEDULE

CHANGE IN DEFERRED

Other Assets . 60,458 - 58,761 1,697 TAX ASSET AND PREPAID
TAXES

Total Assets 1,213,877 1,212,820 1,057

Accrued Expenses 115,564 133,376 (17,812) ADDITIONAL ACCRUALS

Total Liabilities 115,564 133,376 (17,812)

Common Stock 400 400 -

Paid in capital 57,616 57,616 -

Retained Earnings 1,040,297 1,021,428 18,869 ADDITIONAL ACCRUALS

Ownership Equitt 1,098,313 1,079,444 18,869

Non Allowable Assets 64,107 63,050 - 1,057
Haircuts 28,951 28,951 -

NET CAPITAL $ 1,005,255 $ 987,443 $ 17,812

See Independent Auditor's Report
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NEILD.RISCHALLCPA
certmed Public Accountant

146 Spencer Street, Suite 4014
Brooklyn, New York 11205

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

INDEPENDENT AUDITOR5' REPORTON INTERNAL CONTRQi.
REQUIRED BY SECRULE 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, 2018, I considered its

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

Ahio, as required by Rule 17a-5(g)(1) of the Securities and exchange Commission ("SEC"),
i have made a study of the practices and procedures followed by the Company,
including tests of compliance with such practices and procedures that I considered
relevant to the ob)ectives 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 15c3-3(e)

2. Making the quarterly securities examinations, counts, verifications, and
comparisons, and the recordation of differences required by rule 173-13

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
Reserve System.

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

The management of the Company is responsible for establishing and maintaining
intemal 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 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 accounting principles generally accepted in the United States of
America.Rule 17a-S(g) lists additional objectives of the practices and procedures listed
in the preceding paragraph.

Because of inherent limitations iri internal control or the practices and procedures
referred to above, error or fraud may occur and not be detected. Also,projection of any
evaluation of them to future periods is subject to the risk that they may become
inadequate because of changes in conditions or that the effectiveness of their design
and operation may deteriorate, lÝly consideration of intemal control would not
necessarliy disciose all matters in internal control that might be material weaknesses
under standards established by the American Institute of Certified Public Accountants. A
material weakness is a condition in which the design or operation of the specific internal
control components does not reduce to a relatively low level the risk that error or fraud
in amounts that would be material in relation to the financial statements being audited
may occur and not be detected within a timely period by employees in the normal

course of performing their assigned functions. However, I noted no matters involving
internal control, including control activities for safeguarding securities that i consider to
be material weaknesses as defined above.

I 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 rnaterial 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, 2018, 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
agencierthat rely on Rule 17a-5(g) under the Securities ExchangeAct of-1934 in their
regulation of registered brokers and dealers, and is not intended to be and should not
be used by anyone other than these specified parties.

NEIL D.RISCHALL

Certified Public'Accountant
Brooklyn, New York
June 12,2018
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TOBECOMPLETEDWITHTHEANNUALAUDITREPORTONLY:

INDEPENDENTPUBLICACCOUNTANTwhoseopinionis containedin this Report

NAME(If individual,state last,first,middlename)

Rischall, Neil D.
rië¯

ADDRESS

146 Spencer Street, Suite 4014 |-Ti-lBrooklyn DT] NY ETil11205 ETT)
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CHECKONE

@ GertifiedPublicAccountant . FORSECllSE
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oranyof itspossessions

DONOTWRITEUNDERTHISLINE, , .EDRSECUSEONLY

WORKLOCATION REPORTDATE DDC.SEQ,NO. CARD
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SEC 1696 (02-03) 2 of 10
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

hROKERORDEALERSPENCER WINSTON SECURITIES CORP.

STATEMENTOFFINANCIALCON0ffl0N FORNONCARRYlNG,NONCLEARINGAND
CERTAINDTHERBROKERSORDEALERS.

asof (MM/DD/YY). 4/30/2018
SECFILEN0.g.24gg5 98

Gonsolidated 198
Unconsolidate a

Allowable Non-Allowablo Id(

1. 0336..,,..............,:,,,...........,................,...............,..........$4.72.246 $ 472,24s2. Receivablesfrombrokersordealers:

A. Clearanceaccount.........,..........................,..,...'a 34.476 29ti

8. Other......,......,.........................»......-.,.........447 ge 300 S 550 Asa,sis 810
a. Receivablefromnon-custorness...........,,,............... 355 ese 600 1 s.sso 8304.SécuritiesandSpotcommodities

ownedatmarketvalue;

A. Exemptedsecurities...,,...,................,,,,s........... Ts
B. Debtsecurities......-.,...,...............,,..............., 419
C. 0ptions...-...,...............,................,................ du
b. Othersecurities.....,.................................,a.......isage 4§4

E.Spot00mmodities..............,,,,,...........,............. § 430 193,oop5, Secudilesand/orotherinvestments
not readilymaiketable:
A.At costi $

B. Atestimatedfair value.,................,..,...,....... a.sea 2,9936. Securitiesborrowedundersubordinatfor
agreementsandpaitners' individualandcapital
sacrities accounts,atmarketvalue:
A. Exempted

securilles3
B. Other

securities$
7. Secureddemandnotes:...................,,..........

Marketvalueof collateral;
A.Exempted

securities S .
B. Other

soeurities$
8. Membershipsin exchanges;A.Owned,at

market $
B. Owned,at cost..............,,,..:...............;

0, Contributedfor useofthecompany,at
marketvalue.....................................,......,..

9. InveStmentinetid receivablesfromtNinates,
subsidiariesandassociatedpartnerships...... . ..--

10.Property,fumiture,equipment.feasebokf

improvementsandrightsunderleaseagreements
at cost-netof accumulateddepreciationatto

amortization....................................,...........................490 1992 000 % 1.291 RS

11.Otherassets...........,.................................,.,..............685 µ2.101 735 52.301 930
12. T0TAL.ASSETS.,,,.................................................it s.ors.oo 64a s a.oso 740 $ 1,2it,igo 940

OMITPENNIES
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALERSPENCER WINSTON SECURITIES CORP asof 4/acao1a

STATEMENTOFFINANCIALCONDITIONFORNONCARRYlNR,NONCLEARINSAND
CEHTAINOfifERBROKERSORDEALERS

l.lABlUTIESANDOWNERSHIPEOUITY

A.I. Non-A.I.
.UnhRtjes LiabfRites Liablinies I@J.
13.Bald0stis payable.....,,................,,,,............$ jiii451 S (TESiiN$ ITÖTÖl14.Payabletobrokersordealers:

A. Olegranceaccount,............,.................,....... 1114 131

B, 0ther............,...,,,,,,,,,.............................. 1115 · 1 1540)
15.Payableto non-customers........,.......................... 1155 1 1610|16.Securitiessoldnotyetpurofiased,

at marketvalue................................................. ÍÏÜžÕ17.Accountspayable,accruedliabMies.

- expensesandother.......................,,,...................133.375 |Tiaïl i Î5ii isa..es |Tšij5Ì16.Notesandmortgagespayable:

A. Unsecured.......................................................~ 1210 1690
s. seemed.....................,,.................................... 1214 5 IIiii 170019.E.Uablitiessubordinátedto claims
of generalcreditors:

A. Cashborrowings:.............................,.. ITiiiii IIiidl1. fromoutsiders¶$
2.includessquitysubordination(15c3-1 d

of... 4 980

B.Securitiesbortowings,at marketvalue............ ÍÏÎii |TiáÒ|fromoutsiders S ( Téll|
C. Pursuantto secureddemandnote

collateralagreements........,......................,..., f'i4iól R1. fromoutsiders$ fiää0)

2. cludesequitys$ubordination('lSc3-
D. Exchangemembershipscontributed for

useofcompany,atmarketvalue..............,......... filas) (TiãÕÌE, Accountsandotherborrowingsnot

qualifiedfor netcapitalpurposes,,,,.................... 1220 1440 1759
20. TOTALLIABlTIES......,.....,....................,...$ 133,376 1230 $ 1450 $ 233,375 1760

Ownership Eauity

21.SoleProprietorsl1lp..........................................................................................,.......................,..................----......),$ 1770
22.Partnersilip(limitedpartners)....................................it (5 1780)23.Corporation:

A. Preferredstock ,,..............................:................,...,...,...,...,...................,.....................................,................,.....,,,,,,..,,,,1791
8.Commonstock......................,...,,,,..,................,.....,,,,.......................,,...............................,,..,s....._..................,.......• 400 1792
0. Addidonalpaid-incapital.......,,..........................................__.....,,,.....,.........................,..,................................................57MS 1708
D. Retainedearnings......................................,,,,....,,,....................,....,,-_..........,.........,..,,,,....................,.,,,......................Le2L428 1794
E. Total.,,,......................,........................................................,,,,,,,................,,,..............................,,,...........................Lo79M4 I795
F. Lesscapitalstockintreasury....,,,,.,.........................,...,,..................,..,......................,...............................,....,..............5 ( ' 1796

24, TOTALOWNER6HIPEQUITY.............,..,,,,,,,,,.....................,,,,..........,...............,,,,,.........................,..,,,.....................S 2M9.444 1600
25. TOTALLIABIUTIESANDOWNER$HIPEO.UITY..........,,,.............................,..,...................................................................,.$ 2,222,szo -1810

OMITPENNIES
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALERSPENCER WINSTON SECURITIES CORP· asof 4/sor201a

COMPUTATIDNOFNETCAPITAL

1. TotalownershipequityfromStatementof FinancialConditl0n..,.s.............................,.................,...............,......,...............................,S 1.079,444 3480
2, Deductownershipequity not allowablefor NetCapital.....................................................................,.,..,«,..............................,...,5 ( ) 3490 .
8. TotalownershipequityWa0fiedfor NatCapital........._............,......................................................................................,.............1,an.444 35004. Ade.

A.Liabilitiessubordinatedto cialmsofgeneralcreditors allowableincomputellonof netcapital..:...............,............................... 3520
8. Other(deductions)orallowaViecredits(List)...........,.................................,,.,.....,.............................,,,....................................3525

5. TotalcapkalandallowablesubordinatedRabillites,,s....,s.................,....,...................................,.........................................,..............S soyem4 (3530B. Deductionsand/orcinges;
A. Totalnon-alewableassets from

StatementofFinancialCondition(Notes8and0),.................................,,,,........................).?$63,050 3540
S. Secureddemandnotedelinquency........,......................................................................,,...,...3590c. Commodityfuturescontractsandagotcommoditles-

proprietstycapialcharges............................................................................................ITR-]D
0. .0therdeductionsand/orcharges,.,.......,..........................................................................|3610| f A-050 ) 36207.Otheradditionsand/orallowablecredits(List).............,...,......................,................,...............................,.................................,.,,368b

8. Netcapitalbeforehaircutsonsecuritiesposideas..............,...,,....................,..................................,,,,,,,................,.............,..,..........o$ L016.3M 3640
9. Maloutsonsecurities(conlouted,whereapplicable,pursuantto loca-1(f));

A. Contractualsecuritiescommitments.......,,,,.........................,......,.........................................,$3660
9. Subordinatedsecentiesborrowirigs............................................................................,....,..3670C. Tradingandinvestmentsecurkies:

1. Exemptedsecurities.......................................................,...,.....,..................................%373$
2. Debtsecurities............................,,,,........,,.......................,.....................................,..|3738
3. Options,,..,......................,......,,.................,..,.,..,,................................,........,....,......3730
4. Othersecurities...............,,,............................,...................................,,,,,,...............20,951 3734

D. UndueConcentration.................................................................................,.....................,..3660

E. Other(Llot) ........................,..............................,...,...........................,........,,,...........3/36 ( 28,951 fŠÏ40)

10.NetCapkal........,,...,.,...................................................................................................................................................................$ se?,Ma

DMITPENNIES
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FINANCIALANDOPERAfl0NALCOMBIMEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER SPENCER WINSTON SECURITIES CORP, asof 4/30/2013

COMPUTATIONOFNETCAPITALREQUIREMENT

PartA

11.Minimumnetcapitalrequired(62/,%of linei9) ..,.........,.....,s........................................,.....................-.....,..............,..................,.$ a.ass
12.Minimumdollarnetcapitalteguirementorreportingbrokerordealerandminimumnotcapitalrequkement

. of subsidiariescomputedinaccordancewithNote(A) ................................................_.........,,......................................$ Ico.coo 2768
13.Netcapitalrequirement(greaterofline11or12)...............,,....................................................................,..........................,............$ ico,ooo 376
14.Eltcessnetcapital(line10 less18)..........................................................................,,,s...............................,,.................,.....,.....S asy,4o 377
15.Excessnotcapitalat 1000%(line10less10%of line19) ..........,,.........,,.............,.....................................................h$ snyy 3780

COMPUTATIONOFAGGREGATEINDEBTEONESS

15.Total A.Lliabilitiesfrom Staternantof FinancialConditlan....an...............................................,,..........-..,,so...........o...............$ 139..47s17.Add:

A. Draftsforimmediatecredit ................................................,,..............,.......................-%$

��_p_valueofsecuridesborrowedforwidchnoequivalardvalue

(*paidorcredited.........................................................................,............-,...............,.,..$.8610
G.Otherunrecordedamounts(Ust) ..............................................................,.................$3820 $

18.Totalaggregateindebtedness.....................................,,.............,...............,.,.................,,,...............,.................,--a...............$ us.3% 884
19.Percentageof aggregateindebtednessto netcaptal(line 18+ byline10)....,.................,,,...,.............,...................,--..................% a.s 385
20.Percentageof debttodebt-equity totalcornputedinaccordancewithRule15c3-1(d) ........,.....................,......-.......,.................,..% 256

COMPUTATIONOFALTERNATENETCAPITALRE00ffiEMENT
Part B

21.2%ofcombinedaggregatedebititemsasshownin Formulsfor ReserveRequirementspursuantto Rute1Sc3-2
preparedasof thedaleofthe netcapitalcomputdionincludmgbothbrokersordealersandconsoJklatedsubsidiaries'deblts........S

22.MIMmumdollar detcapitalrequirementof repoitingbrokerordealerandminimumnetcapiteretiuirementof

suosidiariescomputedin accordancewithNote(A)....................................................,.....,.....................--............,,,..........,......h$ 8880
23.Netcapitalrequirement(greaterofline21or 22)................,,............,....................,....................,,..,,..,..............,,,s..............,,,,.....S 3760
24.Excesscapital(line10 less23),..................................,.,.................,.....................................,....................................................S 391025.Netcapitalinexcessof thegreaterof;

A, 5%of Combinedaggregatedebititemsor$120,000.,...,,,,:......,.............,....................,..,............,...............,..,....................$

NOTES:

(A) Theminimumnetcapitalrequirementshouldbecomputedby addingtheminimumdoligt netcapitalrequirementof therepordngbrokerdealerilnd,forRa¢hsubsidiaryto beconsolidated,thegreaterof:
1, MinimumdoNarnot capitalrequirement, or
2. 9/,%ofaggiegateindebtedneeeor4%of aggregatedebits if SRemativemeUtodisused.

(8) Donot deducttheVdue of securitiesborrowedundersubordinationagreementsof secureddemandnotecoveredbysubordinationagreetnentsnot insatisfactoryform
and themarketvaluesof membershipsinexchangescontrioutedforuseofcompany(contrato item1740)arid petriners'securitieswhl¢hwereincludedinnon-allowableasSgts.

(C) Forreports filedpursuantto paragraph(d) of Rule17s-5,respondentshouldprovidealist ofmatefialnon-allowableassets.

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

BROKERORDEALER SPENCER WINSTON SECURITIES CORP.

Fortheperiod(MMDDYY)fronfrD5/01/17 |W@to 04/30/18 53
Numberof monthsiticluded in this statement 12 3931

STATEMENTOFINCOME(LOSS)REVENUE
i, Commissions:

a. Commissionsontransactionsinexchange listedequitysecudtiss neoutedonanexchange.................................,....................$ LMS,ts TS I
b. Commissionsonlistedoptiontransactions.......................,..,...........................................................-................................,y., 3938
c. AHothersecuritiescommissions.....................................................................................,..............................................,.........3929
d. Totalsecuritiescommissions,.................,,,..............................................,..,...........................................,....................39402. Geiosorlossesonfirmsecuritiestradingaccounts

a. Frommaritet maldngin optionsona nationalsecuritiesexchange........,,,....,..............,...,........................................................Té45
h. P(omallothertrading ...,.......,..................,,,...................,.......,................................................................................................$$49
e, Totalgain dess).....--................................................-...,.............,....................,...,............................................,.....3950

3. Gainsorlossesoniktil $eoulitiesinvestment80¢ounts.......,...................,......,..........,..,....,..................................................._......33.793 3952
4. Profit(foss) fromunderktiting and seuinggroups ..............,,.......................,,,........,..,,,,,,,,,.............................................,,............& 3955
5. Ravenuefromsaleorinvestment¢ompanyshares..................................,.....................................,...........................,...............-$970
6. Commoditiestevenue.............................,..................................,...,.........................,,,,,....................,,...........................................,3990
7. FeesforaccouritsupeNision,investmentadvisoryandadministrativeservices.....,,,......................,......................,.,.................,..,...3975
S. 0therrevenue..................................................,......,.................,...............................,,,..........................................,,,.............sas.ess 8995
9. Totalrevenue......,,................,,..............,,,.......................,,,,...........................,,,.,.........................,.........................................$ 2,757.asi 4030
EXPENSES

10.Salariesand otheremploymentcostsforgeneralpartnersandvotingstocidiolderofficers.................,.....................,......................120.000 4120
11. Otheremployeecompensatforandbenefits...................................ss......,.....,...........................,...,.....................,.............................aisp.is 4115
12.Commissionspaidto otherbroker-dealers..................................................,..............-............-................................................assase 4140
18.Interestexpense...........,...................................,,,.....................,......-...........,................................,,.......................................,..4075a. Includesinterestonaccountssubjecttostibordination agreements.....,,....................,..,.,.....
14, Begulatoryfeesandexpenses...........,,,,,,....................................,..........................,,,,,,,...................................,,,.....,..........zs.eaa
15.Otherexpenees,..................,,,..,............,,,.................,..........,,,...........................,......,...............................................................Mos,sos 4100
16..Totalexpenses.........,...,.........--........................................,......................,.....................,........................,.................................$ 2,7ss,so 4200
NET1NCOME

17, income (loss)beforeFederalincomete,esanditemsbelow(Item9 lessitem(8)..,,,,.................................................s................3 (s,Mai
18.ProvisionforFederalincometaxes(for parentonly)......................,..................,.................,....,,-,....................,.,.......................4220
19.Equityin eamings(losses)ofunconsolidateffsubsidiariesnotincludedabove..............,............,..................................,........... 4222a.AfterFederalincometaxesof ...................................,-s...,...........................................
20.Exlraordinarygains(lasses)...............,.....,..............,................,...........................................,....,..........................s. AfterFederallecometaxesof ....................................-.....,............................................,..,..

ples.................................................,...........................................................

22.Netincome(1066)afterFederalincometaxesandextravidinarytems................,..........................................................................$ tsA4s) 4220
MONTHLYINCOME

23, income(currentmonth only)beforeprovisionforVederalincometasa andextraordinaryitems ..........................,,.......................$ (2.099)

SEC 1696 (02-03) 11 of 16
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTilA

BROKERORDEALER SPENCER WINSTONSECURITIES CORP.

Fortheperiod(MMDOW)from.05/01/17 to 04/30/18

STATEMENTOFCHANGESINOWNERSHIPEQLitTY

(SOLEPHCPRIETORSHIP;PARTNERSHIPORCORPORATION)

L Balance,beginnittgof period ..............................,.,,...............................,,,,,,.................,...................,.........................,..i.............$ i,087.se de
A.Netincome(loss).,,,......-.....,.,,..........--.....................,,,.................,,,....._........................,.........................,............(Aus) i 420
B. Additions (laciadesnon.comertningcapitalof.....................................................,,.......'i,$ ) |alr8

non-cordormingcapitalof.............,.................,.................,..,.........$ 4272 ) 4270

2. Balatice,endofperiod(Froniitern1800),..,...................................,.............,.......................................,....,...........................-' $ 4079,454

STATEMENTOFCHANGESIN UABillflES SUBORDINATED
TOCLAIMSOFGENERALCREDITORS

3. Belance,beginningof period.............,................,,,......................,,....................,.......................,..................................--..,,,.......'6$ -o.
A. Increases........,....................,..........,.....,-..........,-,,,..........-...,...,..................................u...............................4310
B. Decreases..................,,s................,.,...............,........................................,,,,........,...............................,......................,-4320

4. Balance,andof period(Fromitem3520) .....................-............................,........................i............------....--..............----..--,.--.....3 """

QMITPENNIES
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BRDKERORDEALER SPENCER WINSTON SECURITlES CORP' asof 4/30/2018

EXEMPTIVEPROVISIONUNDERRULE15c3-3

24. IfanexemptionfromRule15c3-1is chlimed,identifybelowthesectionuponwhichsuchexemptlonis based(Checkoneonly)

A. (k)(i) - 52.500capitalcategelyasperRuis1503-1 .........................,.....,.............................................................,.....,.....755Ö
B. (R)(2)(A)- "SpecialAccountfortheExclusiveBenefitofcustoiners'maintained.......,.......,....................._,.................. 4560
G.(k)(2)(B)- All customertransactionsclearedthroughanottierbroker-dealerona fullydisclosedbasis.

NameofclearingfirmáHilkapsecurmes . x 4570

D. (k)(3) -, ExemptedbyorderoftheCommission(includecopyof letter)......................,........,............................,,,.......__..4580

OwnershipEquitVartd SubordinatedUsbilities maturinger proposedtobewilhdrawn withinthenextair months
and accruals,(asdefined below),whichhave notbeendeducleil in the computationof NetCapital.

TypeofProposed Amount to be

Withdrawalor Withdrawn(cash (MMDDYY) apact
Accrual insider or amountand/orNet withdrawalor to

(Seebelow Ollisider? CapitalValueof Malurity . Renew
· forcode) Nameof LenderorContributor (IrlorOut) . Securities) Date (YesorNo)

§ Pesal Rii0 faill Feisi - frei41 ... Fina

i fissil Psiil fiezel Fif0 isl�¤_issf0õø$ø$�t�mPsã¶ . fissil false Piñi fasig rsaisi

a Biaal risail Risil PMW . fissa inal

Total fas . (Idillij

GulTPENiilES

Instructions:DetailListing m4$titicludethetotalaf itemematutingduringtheGot(nonthpeiiod foHowingthe reportdate,regardlessof whetherornotthecapitalcontóbutioitis
expectedto berenewed.TheschedulemustalsoiricludeproposedcapitalwithdrawaltScheduledwithinthesixmantitperiodfollowingthereportdat0including
the proposedredemptionof stockandarticipatedaccrualswhichwouldcauseareductionof Net Capital.Theseanticipatedaccrualswouldincludeamountsof
boatses,partners'drawingaccounts,taxes,and 10terestoncapital.yoluntarycontribuuonstopensionorprofitsharing plans,etc..whichhavenotbeendeducted
inthecomputationetNetCapital,butwatchyouanticipatewill bepaidwithinthenextsixmonets.

WITHDRAWAL CODE: DESCRIPTlGNS
1. EquityCapital
2. SubordinatedLISbiUtles
2. Accruals

SEC 1696 (02-00) 15 of 16
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NEILD.RISCHALLCPA
certified PublicAccountant

146 Spencer Street, Suite 4014
Brookiyn, New York 11205

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

SPENCER- WINSTON SECURITIESCORP.
45 WEST47% STREET

NEW YORK,NY 10036

in accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, I have

performed the procedures enumerated below with respect to the accompanying
Schedule of Assessment and Payments to the Securities investor Protection Corporation

(SIPC) for the period from May 1, 2017 to April 30, 2018, which were agreed to by
Spencer - Winston Securities Corp and the Securities and Exchange Commission,
Financial industry Regulatory Authority, Inc., SIPCsolely to assist you and the other
specified parties in evaluating Spencer Winston Securities Corp's compliance with the
applicable instructions of the Transitional 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-American Institute of Certified

Public Accountants. The sufficiency of these procedures is solely the responsibility of
those parties specified in this repórt. 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 assessmentpayments 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, 2018, with the amounts reported in Form SIPC-7T for the period
from May 1, 2017 to April 30,2018 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 caiculations 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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l was not engaged to, and did not conduct anexarnination, the objective of 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 iisted
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 12,2018
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Spencer Winston Securities Corp.
Member FINRA/SlPC

June 12,2018

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

Re: Exemption Report for SEC Rule 15e3-3 for Fiscal Year 2018

Dear Sir/Madame:

For the fiscal year ending April 30,2013 Spencer Winston Securities Corp.claimed exemption from SEC
Rule 1503-3 as outlined under paragraph (k)(2)(ii) of the respective rule. This section statesthe
following:

The provisions of this section shallnot be applicable to a broker ordealer who carries no margin
accounts, promptly transmits all customer funds and delivers all securities received in connection with its

activities as a brokeror dealer, doesnot otherwise hold funds or securities for, or dwe money or securities
to, customers and effectuates all financial transactions between the broker or dealer and its customers
through one or more bank accounts, eachto be designated as "Special Account for the Exclusive Benefit
of Customers of Hilltop Securities Inc."

SpencerWinston S .. Y s orp.metthe exemption providedabove for the period ending
April 30,2018

Sincerely,

OscarEchman
Managing Member
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Neil D.Rischall CPA
CerWied Publie Accountant

146 Spencer Street Suite 4014
Brookiyn, New York 11205

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

June12,2018
To the Stockholders

Spencer - Winston Securities Corp.

Gentlemen:

I have reviewed management's statements, included in the accompanyíng Exemption Report for
SBCRule 15c3-3 for Fiscal Year endedApril 30,2018, in which (1) Spencer - Winston
Securities Corp.identified the following provisionsof 17C,F,R.§15c3-3(k)underwhich
Spencer- Winston Securities Corp.claimed an exemption from 17C.F.R.§240.1503-3: under
paragraph (k)(2)(ii) of the respective rute.and (2) Spencer - Winston Securities Corp, stated that
Spencer - Winston 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 is substantially less in scopethan an examínation,the objective of which is
the expressionof an opinion on management'sstatements.Accordingly, I do not expresssuch anopinion.

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

NEIL D.RISCHALL,
Certified Public Accountant
Brooklyn, NY
June 12,2018


