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OATH OR AFFIRMATION

I, Tiffany Lauterbach , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
CSP Securities, LP , as

of December 31 ,20 18 , are tru geBI lyggggig affirm) that

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

classified solely asthat of a customer, except as follows: g, g

Washis gion, DC

Signature

Chief FinancialOfficer/ FinancialOperationsPrincipal

Title

/I KANDICE REID
Nota ubl' Notory Public, Stote of Texas

i My Commission Expires

This report **contains (check all applicable boxes): September 15, 2019

0 (a) Facing Page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (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.

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

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

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

December31,2018

ASSETS

Cash $ 408,843
Accountsreceivable 10,563,522
Otherassets 5,725

Totalassets $ 10.978.090

LIABILITIESANDPARTNERS'CAPITAL

Liabilities:
Commissionspayable $ 2,094,005
Statemargintaxpayable- GeneralPartner 92.961

2,186,966

Partners'capital 8,791,124

Totalliabilitiesandpartners'capital $ 10,978,090

The accompanying notes are an integral part of these financial statements.
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CSPSECURITIES,LP
StatementofOperations

FortheYearEndedDecember31,2018

Revenues:
Successfees $ 8,837,882
Consultingfees 40,000
Interest 315,276
Currencytranslationadjustment (89,765)

9,103,393
Expenses:

Compensationandrelatedcosts 1,816,555
Officeandadministrativeservices 840,000
Other 105,768

2,762,323

NetIncome $6,341,070

The accompanying notes are an integral part of these financial statements.
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CSPSECURITIES,LP
StatementofChangesinPartners'Capital
FortheYearEndedDecember31,2018

General Limited
Partner Partner Total

Balancesat
December31,2017 $ 683,640 $ 13,616,414 $14,300,054

Capitaldistributions -- (11,850,000) (11,850,000)

Netincome 63,411 6,277,659 6,341,070

Balancesat
December31,2018 $ 747.051 $ 8,094,073 $8.791.124

The accompanying notes are an integral part of these financial statements.
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CSPSECURITIES,LP
Statementof CashFlows

FortheYearEndedDecember31,2018

Cashflowsfromoperatingactivities:

Netincome $ 6,341,070

Adjustmentstoreconcilenetincometonetcash
providedbyoperatingactivities:

Changeinassetsandliabilities:
Decreaseinaccountsreceivable 5,929,227
Decreaseinprepaidexpense,relatedparty 90,000
Decreaseincommissionspayable (761,426)
Decreaseinstatemargintaxpayable- GeneralPartner (25,409)

Netcashprovidedby operatingactivities 11,573,462

Cashflowsfromfinancingactivities

Capitaldistributions (11,850,000)

Netcashusedinfinancingactivities (11,850,000)

Netdecreaseincash (276,538)
Cashatbeginningofyear 685,381

Cashatendofyear $ 408,843

Supplementalscheduleof cashflow information:

Statetaxespaid $ 25,409
Interest $ 0

The accompanying notes are an integral part of these financial statements.
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CSPSECURITIES,LP
NotestoFinancialStatements

December31,2018

Note1- OrqanizationandNatureofBusiness

CSPSecurities,LP(the"Partnership"),a Delawarelimitedpartnership,isa broker-dealerinsecuritiesregisteredwith
the Securitiesand ExchangeCommissionunder ("SEC")Rule 15c3-3(k)(2)(i)and is a memberof the Financial
IndustryRegulatoryAuthority("FINRA").ThePartnershipbeganoperationsonJanuary26,2006.

The Partnershipacts as a placementagentfor privateplacementofferingsof high-qualityinvestmentfirms
specializinginprivateequityand otheraltemativeassetinvestmentstrategies.The Partnershipraisescapitalfor
theseofferingsexclusivelyfromsophisticatedinstitutionalandcommercialinvestors.

TheGeneralPartner,CapstonePartnersGP,LLC,managestheaffairsofthePartnership.

Note2 - SiqnificantAccountPolicies

Useof Estimates

The preparationof financialstatementsin conformitywith U.S.generallyacceptedaccountingprinciplesrequires
managementto make estimatesandassumptionsthataffectthe reportedamountsof assetsandliabilitiesand
disclosureof contingentassetsandliabilitiesat thedateof thefinancialstatementsandthereportedamountsof
revenuesandexpensesduringthe reportingperiod.Actualresultscoulddifferfromthoseestimates.

RevenueRecognition

Revenuefrom contractswithcustomersincludessuccessfees andconsultingfees relatedto besteffortsprivate
placementofferings.Therecognitionandmeasurementofrevenueisbasedontheassessmentofindividualcontract
terms.Significantjudgmentisrequiredto determinewhetherperformanceobligationsare satisfiedata pointintimeor
overtime;howtoallocatetransactionpriceswheremultipleperformanceobligationsareidentified;whentorecognize
revenuebasedontheappropriatemeasureofthePartnership'sprogressunderthecontract;andwhetherconstraints
onvariableconsiderationshouldbeapplieddueto uncertainfutureevents.

Revenuefor successfeesisgenerallyrecognizedat the pointin timethatperformanceunderthearrangementis
completed(theclosingdateof the transaction)or the contractis cancelled. Successfeesareconsideredvariable
considerationas the uncertaintyis dependentonthetimingandamountof theclosing,bothof whicharehighly
susceptibleto factorsoutsidethe Partnership'sinfluence.Revenuesare recognizedonceit is probablethat a
significantreversalwillnotoccur.

Revenuefor consultingfees are recognizedby the Partnershipover time as the performanceobligationsare
simultaneouslyprovidedbythePartnershipandconsumedbythecustomer.

TranslationofForeignCurrencies

Assetsand liabilitiesdenominatedin foreigncurrenciesare translatedat year-endratesof exchange,whereas,
statementofincomeamountsaretranslatedat averageratesof exchangefortheyear.Gainsor lossesfromforeign
currencytransactionsareincludedinnetincome.
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CSPSECURITIES,LP
NotestoFinancialStatements(cont.)

December31,2018

Note2 - SignificantAccountPolicies(cont.)

IncomeTaxes

Taxableincomeor lossof thePartnershipis includedinthe incometaxretumsofthe partners;therefore,noprovision
forfederalincometaxeshasbeenmadeintheaccompanyingfinancialstatements.

AsofDecember31,2018,openFederaltaxyearssubjecttoexaminationincludethetaxyearsendedDecember31,
2015throughDecember31,2017.

ThePartnershipissubjecttostateincometaxes.

Note3 - RelatedPartyTransactions/ EconomicDependency/ ConcentrationofServices

The Partnership,the LimitedPartner,andthe GeneralPartnerarerelatedpartiesundercommoncontrolandthe
existenceof thatcontrolcouldcreateoperatingresultsandfinancialpositionsdifferentthanif the entitieswere
autonomous.

ThePartnershipandCapstonePartners,LP("LimitedPartner"),thelimitedpartnerofthePartnership,haveentered
intoanofficeandadministrativeservicesagreementeffectiveFebruary1,2017,for a one-yearterm,automatically
renewable,unlesscancelledbyeitherparty.ThisagreementhasautomaticallyrenewedthroughFebruary1,2020.
Underthe agreement,the LimitedPartnerprovidesall managementand backofficeservicesrequiredby the
Partnership,including,butnotlimitedtoadministrativeservices.The LimitedPartnerallocatesa pro-rateportionof
suchexpensesincurredbytheLimitedPartneronaccountof thePartnership.Inmakingsuchallocation,theLimited
Partnerequatesthe proportionalcost of eachfacilityorservicewith the proportionaluseor benefitderivedby the
Partnership.TheagreementrequiresthePartnershipto paya proportionalallocationservicefeeof $70,000per
month.Feesunderthisagreementtotaled$840,000fortheyearendedDecember31,2018.

ManagementandregisteredsecuritiesrepresentativesofthePartnershiparealsomanagementandemployeesofthe
GeneralPartner.The GeneralPartnerprovidesfor all salariesandcertainbenefitsto these dual Partnership
employeesunderthe officeandadministrativeservicesagreement.Compensationexpenseof the Partnership
consistedof commissionsfor registeredsecuritiesrepresentativesearnedas a directresultof the Partnership's
revenue.

Threeregisteredsecuritiesrepresentativesof the Partnershipgeneratedapproximately98%of the Partnership's
revenueandaccountedforsubstantiallyallof thePartnership'scompensationandrelatedcostsfortheyearended
December31,2018.ThePartnershipiseconomicallydependentupontheseregisteredrepresentativedueto the
concentrationofservicesprovidedbythem.

ThePartnershiphasstatetaxespayableduetotheGeneralPartnerof$92,961atDecember31,2018.
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CSPSECURITIES,LP
NotestoFinancialStatements(cont.)

December31,2018

Note4 - NetCapitalRequirements

ThePartnershipissubjecttotheSECUniformNetCapitalRule(SECRule15c3-1),whichrequiresthemaintenance
of minimumnetcapitalandrequiresthatthe ratioofaggregateindebtednessto netcapital,bothasdefined,shallnot
exceed15to 1. Rule15c3-1alsoprovidesthatequitycapitalmaynot bewithdrawnorcashdividendspaidif the
resultingnetcapitalratiowouldexceed10to 1. AtDecember31,2018,thePartnershiphadnetcapitalof $315,881,
whichwas$202,477inexcessof itsnetcapitalrequirementof$113,404.ThePartnership'snetcapitalratiowas5.39
to 1.

Note5 - ConcentrationofRevenueandCreditRisk

ThePartnershiphasaccountsreceivablesduefromseveninvestmentfirmstotaling$10,530,310,orapproximately
96%oftotalassetsatDecember31,2018.FortheyearendedDecember31,2018,thePartnershipeamedsuccess
feesfromthesesameinvestmentfirmstotaling$8,771,458,orapproximately96%oftotalrevenue.

At December31, 2018,the Partnershiphas cashheld at TexasCapitalBanktotaling$408,843.The balanceis
insuredbythe FederalDepositInsuranceCorporationupto $250,000.At December31,2018,the Partnership's
uninsuredcashbalancetotals$158,843.Cashbalancesfluctuateonadailybasis.

Note6 - SubsequentEvents

Managementhasevaluatedthe Partnership'seventsand transactionsthatoccurredsubsequentto December31,
2018,throughFebruary18,2019,the datewhichthefinancialstatementswereavaliableto beissued.Noissues
wereidentified.
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PursuanttoRule17a-5ofthe

SecuritiesExchangeActof 1934
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Schedulei

CSPSECURITIES,LP
SupplementalInformationPursuantto Rule17a-5

AsofDecember31,2018

COMPUTATIONOFNETCAPITAL

Totalpartners'capitalqualifiedfornetcapital $8,791,124

Deductionsand/orcharges
Non-allowableassets:

Accountsreceivablelessdirectrelatedpayables $(8,469,518)
Otherassets (5,725) (8.475.243)

Netcapitalbeforehaircutsonsecuritiespositions 315,881

Haircutsonsecurities(computed,whereapplicable,
pursuantto Rule15c3-1(f)) -0-

Netcapital $ 315,881

AGGREGATEINDEBTEDNESS

Itemsincludedinstatementoffinancialcondition:

Statemargintaxpayable- GeneralPartner $ 92,961
Commissionspayablelessthanoneyearandnotsubjecttooffset $1,608,098

Totalaggregateindebtedness $1.701.059
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Schedulei

CSPSECURITIES,LP
SupplementalInformationPursuanttoRule17a-5(cont.)

AsofDecember31,2018

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(62/3%oftotal
aggregateindebtedness) $ 113.404

Minimumdollarnetcapitalrequirementof
reporting broker or dealer $ 5,000

Netcapitalrequirement(greaterofabovetwo
minimumrequirementamounts) $ 113.404

Netcapitalinexcessofrequiredminimum $ 202,477

Ratio:Aggregateindebtednesstonetcapital 5.39to1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Net capital, as reported in the Partnership's Part il (unaudited) FOCUSreport $304,882

Increase in accounts receivable $966,687

Increase in deduction for non-allowable accounts receivable (675,987)

Increase in commissions payable (290,701)

Decrease in state margin tax payable - General Partner 11,000

Net capital as computed above $315,881

Page11



ScheduleI(continued)

CSPSECURITIES,LP
SupplementalInformationPursuanttoRule17a-5

AsofAsofDecember31,2018

STATEMENTREGARDINGCHANGESINLIABILITIESSUBORDINATEDTOCLAIMSOFGENERALCREDITORS

Nostatementisrequiredasnosubordinatedliabilitiesexistedatanytimeduringtheyear.

STATEMENTREGARDINGTHEEXEMPTIONFROMRESERVEREQUIREMENTS

The Partnershipoperatespursuanttosection(k)(2)(i)exemptiveprovisionsof Rule15c3-3oftheSecuritiesActof 1934.Under
theseexemptiveprovision,the Computationfor Determinationof ReserveRequirementsand InformationRelatedto the
PossessionandControlRequirementsarenotrequired.

Page12



Reportof IndependentRegisteredPublicAccountingFirm
OnManaqement'sExemptionReport

RequiredbySECRule17a-5

YearEndedDecember31,2018
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PHILLIP V. GEORGE, PLLC
CERTIFIED PUBLIC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners
CSP Securities, LP

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) CSP Securities, LP identified the following provisions of 17 C.F.R.§15c3-3(k) under
which CSP Securities, LP claimed an exemption from 17 C.F.R. §240.15c3-3:(2)(i) (exemption

provisions) and (2) CSP Securities, LP stated that CSP Securities, LP met the identified exemption
provisions throughout the most recent fiscal year without exception. CSP Securities, LP's
management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordancewith the standards of the Public Company Accounting
Oversight Board (United States)and, accordingly, included inquiries and other required procedures
to obtain evidence about CSP Securities, LP's compliance with the exemption provisions. A review

is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

PHILLIP V. GEORGE, PLLC

Celeste, Texas
February 18, 2019
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PHILLIP V. GEORGE, PLLC
CERTIFIED PusLIC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners

CSP Securities, LP

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of CSP Securities, LP as of December
31, 2018, the related statements of operations, changes in partners' capital, and cash flows for the year ended
December 31, 2018, and the related notes (collectively referred to as the "financial statements"). In our

opinion, the financial statements present fairly, in all material respects, the financial position of CSP
Securities, LP as of December 31, 2018, and the results of its operations and its cash flows for the year ended
December 31, 2018 in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements are the responsibility of CSP Securities, LP's management. Our responsibility is
to express an opinion on CSP Securities, LP's financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
("PCAOB") and are required to be independent with respect to CSP Securities, LP in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we

plan and perform the audit to obtain reasonable assurance about whether the fmancial statements are free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assessthe
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. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well asevaluating the overall

presentation of the financial statements. We believe that our audit provides a reasonable basis for our
opinion.

Supplemental Information

The supplemental information contained in Schedule I has been subjected to audit procedures performed in
conjunction with the audit of CSP Securities, LP's fmancial statements. The supplemental information is the
responsibility of CSP Securities, LP's management. Our audit procedures included determining whether the
supplemental information reconciles to the fmancial statements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the information

presented in the supplemental information. In forming our opinion on the supplemental information, we
evaluated whether the supplemental information, including its form and content, is presented in conformity
with 17 C.F.R.§240.l7a-5. In our opinion, the supplemental information contained in Schedule I is fairly
stated, in all material respects, in relation to the financial statements as a whole.

PHILLIP V. GEORGE, PLLC

We have served as CSP Securities, LP's auditor since 2017.

Celeste, Texas

February 18,2019
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