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A.REGISTRANT IDENTIFICATION

OFFICIAL USE
ONLY

NAME OF BROKER-DEALER: FIRM ID. NO.

VESTOR CAPITAL SECURITIES, LLC

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.)

10 S.Riverside Piaza; Suite 1400
(No. and Street)

Chicago filinois 60606
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

William P.McNulty (312) 641-2400
(Area Code - Telephone No)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Bradford R.Dooley & Associates
(Name - if individual, state last, first, middle name)

209 West Jackson Bouievard, Suite 404 Chicago iiiin ' . (iQ606 .
(Address) (City) (State RMÉN66 09

CHECK ONE: NA 0 12019
[X] Certified Public Accountant
[ ] Public Accountant
[ ] Accountant not resident in United States or any of its possessions. WSShington, DC

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section

240.17a-5(e)(2).



OATH OR AFFIRMATION

I,William P.McNulty, swear (or affirm), to the best of my knowiedge and belief, the accompanying
financial statements and supporting schedules pertaining to the firm of Vestor Capital Securities, LLC as
of December 31, 2018, are true and correct. I further swear (or affirm) that neither the company nor any
partner, proprietor, principal officer or director has any proprietary interest in any account classified solely
as that of a customer, except as follows:

None

Signature

Treasurer & CCO
Title

Sworn and subscribed to me on the

U dayof E (g()f ,2019 . ..........
OFFICIALSEAL
J1LLSHuTER

NotaryPublic - Stateof Illinois
My CommissionExpiresJun 7,2019

Notary Public

This report** contains (check all applicable boxes)
[x] (a) Facing Page.
[x] (b) Statement of Financial Condition.
[ ] (c) Statement of income (Loss).
[ ] (d) Statement of Cash Flows.

[ } (e) Statement of Changes in Stockholders'Equity or Partners'or Sole Proprietor's Capital.
[ ] (f) Statement of Changes in Liabilities Subordinated to Claims of General Creditors.
[ ] (g) Computation of Net Capital for Brokers and Dealers pursuant to Rule 15c3-1.
[ ] (h) Computationfor Determination of Reserve Requirements Pursuant to Rule 15c3-3.
[ ] (i) Information Relating to the Possession or Control Requirements for Brokers and Dealers UnderRule 15c3-3.

[ ] (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital UnderRule
15c3-1 and the Computation for Determination of the Reserve Requirements Under ExhibitA of

. Rule 15c3-3.

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

[x] (l) An Oath or Affirmation.
[ ] (m) A copy of thè SIPC Supplemental Report.
[x] (n) A copy of the Exemption Report.

[ ] (o) Schedule of Segregation Requirements and Funds in Segregation - Customers' Regulated
Commodity Futures Accounts Pursuant to CFTC Rule 1.11(d)2(iv).

**For conditions of confidential treatment of certain portions of this fiiing, see Section 240.17a-5(e)(3).
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REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Vestor Capital Securities, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Vestor Capital Securities, LLC as of
December 31, 2018, and the related notes (collectively referred to as the "financial statement"). In our opinion, the
statement of financial condition presents fairly, in all material respects, the financial position of Vestor Capital
Securities, LLC as of December 31, 2018 in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

This financial statement is the responsibility of Vestor Capital Securities, LLC's management. Our responsibility is
to express an opinion on Vestor Capital Securities, LLC's financial statement 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 Vestor Capital Securities, LLC 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 accordancewith the standards of the PCAOB.Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statement is free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statement, 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 as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

We have served as Vestor Capital Securities, LLC's auditor since 2010.

Bradford R.Dooley & ociates

Chicago, Illinois
February 26, 2019



VESTOR CAPITAL SECURITIES, LLC
(a Delaware Limited Liability Company)

STATEMENT OF FINANCIAL CONDITION

AS OF DECEMBER 31,2018

ASSETS

Cash $ 325,333
Accounts Receivable 6,960
Deposits with broker 100,421
Intangible assets, net of accumulated

amortization of $156,380 141,428
Goodwill 53,635
Other assets 13,663

Total Assets $ 641,440

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accounts payable & accrued expenses $ 13,350

Member's Equity 628,090

Total Liabilities and Member's Equity $ 641,440

The accompanying notes to the financial statements are an integral part of this statement.



VESTOR CAPITAL SECURITIES, LLC

(A Delaware Limited Liability Company)
NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2018

Description of the Company and Nature of Business

Vestor Capital Securities Corporation (Vestor Securities) was incorporated in the State of
Illinois on May 31,2005.Vestor Securities was a wholly owned subsidiary of Vestor Capital
Corporation (VCC), the parent company.VCC operated a broker-dealer and investment
adviser since its formation in 1984.

Vestor Securities was created to operate as the broker-dealer successor to VCC which was

effected by filing a "successor by amendment" as permitted under the Securities Exchange
Act of 1934.Effective July 8,2005, in connection with the reorganization, Vestor Securities

acquiredsubstantially all of the assetsandliabilities of VCC's broker-dealer operations.

On June 10,2010,VCC formed a limited liability company in the State of Delaware and
effective October 8,2010, changed its ownership structure from an Illinois corporation to a
Delaware limited liability company and changed its name to Vestor Capital Partners,LLC.
On the same day,VCC changed Vestor Capital Securities Corporation, its wholly owned
subsidiary, to Vestor Capital Securities, LLC, (the Company),anewly formed successor
Delaware limited liability company.Pursuant to a request to FINRA, Inc.,Vestor Securities
was allowed to restructure its former corporate form into the Company.Under the terms of the
change in formation, Vestor Securities contributed all of its assetsand liabilities to the

Company which was granted regulatory approval from FINRA to continue operations asa
registered broker-dealer as the successor limited liability company.

On October 1,2012, pursuant to a Contribution and Purchase Agreement (the Agreement),
Vestor Capital,LLC (anewly formed State of Delaware limited liability company),acquired
substantially all of the assetsof Vestor Capital Partners, LLC.Under the terms of the

Agreement,Vestor Capital Securities, LLC became a wholly owned subsidiary of the newly
formed Vestor Capital,LLC (theMember).The Member is awholly owned subsidiaryof
Focus Operating, LLC. Pursuant to FINRA Rule 1017,a Request for Continuing Membership
Application Due to a Change of Ownership was submitted and subsequently approved on
March 26,2013.The Company should continue in existence in perpetuity unless its existence
is sooner terminated pursuant to the Agreement.

The Company is a broker-dealer registered with the Securities and Exchange Commission
(SEC) and the Financial Industry Regulatory Authority (FINRA), conducting business as a
broker.All securities transactions are carried and cleared by other broker-dealers on a fully
disclosed basis.

The Company operatesunder the provisions of Paragraph (k)(2)(ii) of Rule 15c3-3 of the

Securities Exchange Act of 1934and,accordingly, is exempt from the remaining provisions of
that rule. Essentially, the requirements of Paragraph (k)(2)(ii) provide that the Company clear
all transactions on behalf of customers on a fully disclosed basis with a clearing broker-dealer
and promptly transmit all customer funds and securities to the clearing broker-dealer. The
clearing broker-dealer carries all of the accounts of the customers.



VESTOR CAPITAL SECURITIES, LLC
(A Delaware Limited Liability Company)

NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2018

Basis of Presentation

The accompanying financial statementsare presented on a non-consolidated basis and
represent the financial records of Vestor Capital Securities, LLC only.

Summary of Signifleant Accounting Policies

A summary of significant accounting policies which have been followed by Vestor Capital
Securities, LLC in preparing the accompanying financial statements is set forth below.

Accounting Policies

The Company follows accounting standardsset by the Financial Accounting
Standards Board (the FASB).The FASB sets generally accepted accounting principles
(GAAP) that the Company follows to ensure consistent reporting of financial
condition, results of operations, and cash flows. References to GAAP issued by the
FASB in these footnotes are to the FASBAccounting Standards Codißcation,"
sometimes referred to as the Codification or ASC.The FASB finalized the

Codification effective for periods ending on or after September 15,2009.

Use of Estimates

The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimatesand assumptions that
affect the reported amounts of assetsand liabilities and disclosure of contingent assets
and liabilities at the date of the financial statementsand the reported amounts of
revenue and expensesduring the reporting period.Actual results could differ from
those estimates.

Revenue Recognition

Commissions,including front-end feesreceived related to mutual fund transactions
introduced and related clearing expenses, are recorded on a trade-date basis as
securities transactions occur. 12b-1 distribution feesbased on a percentage of a fund's
daily net assetlevels are recorded as commissions in the period to which they relate.
Other commissions are recognized when earned.Commission income is earned by
providing trade facilitation on a trade by trade basis whereby the performance
obligation is fulfilled upon execution by the clearing firm. The Company is an
introducing broker-dealer and doesnot provide clearing firm services of execution,
clearance and settlement, custody, and trade administration services to customers.

Cash Equivalents
For purposes of the statement of cash flows, the Company considers all cash on hand,
amounts due from banks and short-term investments to be cash equivalents.

Goodwill and Intangible Assets

Goodwill is testedat least annually for impairment and is testedfor impairment
more frequently if events and circumstances (for example, financial lossesand
adverse business conditions) indicate that it might be impaired. A two-step

impairment test is performed on goodwill. In the first step, the Company



VESTOR CAPITAL SECURITIES, LLC

(A Delaware Limited Liability Company)
NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2018

Summary of Significant Accounting Policies (continued)

Goodwill and Intangible Assets (continued)
compares its fair value to the carrying value of its net assets.Fair value is

determined using a discounted cash flow approach.Under this approach,
managementuses certain assumptions in its discounted cash flow analysis.These
assumptionsinclude but arenot limited to: a risk adjusted rate that is estimated to

be commensurate with the risk associated with the underlying cash flows, cash
flow trends from prior periods, current-period cash flow, and management's
expectation of future cash flow based on projections or forecasts derived from its
understanding of the relevant business prospects, economic or market trends and
regulatory or legislative changes which may occur.

If the Company's fair value exceeds the carrying value of its net assets, no further
testing is performed. If the carrying value exceeds the fair value, then the
Company performs the second step in order to determine the implied fair value of
goodwill and compares it to the carrying value of goodwill for impairment lossassessment.

Amortization of intangible assets is provided using the straight-line method over a
10-year estimated useful life for customer lists and a 20-year estimated useful life

for the management contract. The Company evaluates the remaining useful lives
assigned to intangible assets annually to determine whether events or

circumstances require the Company to revise the remaining period of
amortization. The Company also evaluates intangible assets for impairment
whenever events or changes in circumstances indicate that the intangible asset
might be impaired. Recoverability of an asset is measured by a comparison of the
carrying amount of an asset to estimated undiscounted future cashflows expected
to be generated by an asset. If the carrying amount of an assetexceedsits
estimated future cash flows, an impairment charge is recognized by the amount,
based on discounted cash flows, by which the carrying amount of the asset
exceeds the fair value of the asset.

Income Taxes

TheCompany has elected to be a partnership for federal income tax purposes.Income
taxes are therefore the responsibility of the Company's member. Therefore, no
provision for or benefits from income taxes have been included in these financialstatements.

FASB guidance requires the evaluation of tax positions taken or expected to be taken
in the course of preparing the Company'stax returns to determine whether the tax
positions are "more-likely-than-not" of being sustained "when challenged" or "when
examined" by the applicable tax authority. Taxpositionsnot deemedto meet the

more-likely-than-not threshold would be recorded as a tax benefit or expenseand
liability in the current year.



VESTOR CAPITAL SECURITIES, LLC
(A Delaware Limited Liability Company)

NOTES TO STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2018

Income Taxes (continued)

Management has reviewed the Company'stax positions for the opentax years(current
andprior three tax years)and concluded that no provision for incometax is required in
the Company's fmancial statements.Such open tax years remain subject to
examination by tax authorities.

Deposits with Broker

The Company introduces customer transactions for clearance by another broker-dealer on a

fully disclosed basis. The Company is required to maintain a deposit with its clearing broker.

In the normal course of business,the Company's customer activities involve the
execution, settlement, and financing by the clearing broker-dealer of various customer
securities transactions. These activities may expose the Company to off-balance sheet
risk in the event the customer is unable to fulfill its contracted obligations and the
Company has to purchaseor sell the financial instrument underlying the contract at a
loss.The Company's policy is ordinarily not to execute security transactions unless the
customer is able to fulfill its contracted obligations.

The Company actively monitors its exposure under this obligation by requesting
substantiation of its customers' activities from the clearing broker on a daily basis.No such
nonperformance by a customer,based on refusal or inability to fulfill its obligation,occurred
in 2018.

Net Capital Requirements

Pursuant to Rule 15c3-1 of the Securities andExchangeCommission,the Company is
requiredto maintain "netcapital" equalto the greaterof $50,000or6 2/3%of the"aggregate
indebtedness", as these terms are defined. Net capital changes from day to day,but at
December 31,2018, the Company had net capital and net capital requirements of $347,404
and $50,000respectively.Thenet capital rule may effectively restrict the payment of cash
distributions to the member.

The Company is also subject to other rules and regulations of the SEC,as well as rules
and regulations of FINRA and the various state securities and other agencies in the states
in which it is licensed to conduct business.Compliance with such laws and regulations is
subject to possible government review and interpretation.

Related Party Transactions

The Company is obligated for payments to registered personnel along with various other
direct expenses.

The Company has entered into an expense sharing agreement with Vestor Capital,LLC (the
Member) whereby the Member has agreed to pay reasonable overhead andoperatingexpenses
andliabilities of the Company.



VESTOR CAPITAL SECURITIES, LLC
(A Delaware Limited Liability Company)

NOTES TO STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2018

Intangible Assets and Goodwill

At December 31, 2018,intangible assetsconsist of the following:

Gross

Carrying Accumulated
Amount Amortization

Customer lists $202,608 $126,630
Management contract 95,200 29,750

Total $297,808 $156,380

Amortization expensefor the year ended December 31,2018 was $38,528.

Amortization expense for the years ending December 31,2019to December 31,2023is
estimated to total $125,104.

The Company reviews long-lived assetsfor impairment whenever events or changes in
circumstances indicate that the asset's carrying amount may not berecoverable.During the
year ended December 31,2017,the Company and the Member made a qualitative assessment

of the broker-dealer business,the underlying conflicts of interest and the regulatory landscape
therein anddetermined that the business model for managing client assetshad changed from a
traditional transactional broker-dealer model to a level-fee fiduciary advice model.Based
upon that assessment,the Company and Member decided to transition the broker-dealer
clients over the next few years to the Member and convert them to level-fee wealth

management clients.For the two (2) year period endedDecember 31,2018, cumulatively 60%
of the clients at the clearing firm hadbeen transitioned away and entered into Investment

Advisory and Wealth Management Agreements with the Member (27% for the year ended
December 31, 2018 and 33% for the prior year ended December 31,2017 respectively). The
Company concluded that the loss of clients and the ongoing transfer and conversion plans
were triggering events requiring an assessmentof impairment for certain long-lived assets.
The impairment was measured both under an income approach utilizing forecasted discounted
cash flows and a market approach utilizing the transfer and conversion ratio to determine fair

values of the impairment assets.As a result, for the two (2) year period endedDecember 31,
2018 the Company recorded an impairment charge to Customer Lists of $50,652at
December 31,2018 and$79,002for the prior year ended December 31,2017. In addition,
based upon a 3-year plan to transition clients to the Member and close the broker-dealer, the
Company recorded a $54,169impairment charge to Goodwill at December 31,2018and a
$53,097impairment charge to Goodwill in the prior year ended December 31, 2017
representing cumulatively 66.67%of the long-lived assetvalue.

Goodwill is recorded in the amount of $53,635afterimpairment.



VESTOR CAPITAL SECURITIES, LLC
(A Delaware Limited Liability Company)

NOTES TO STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2018

Subsequent Events

In accordance with the provisions set forth in FASB ASC Topic 855,SubsequentEvents,the
company management has evaluated subsequentevents through February 25,2019the date
the financial statements were available for issuance.Management has determined that there
are no material events that would require adjustment to or disclosure in the Company's
financial statements.



VESTOR CAPITAL SECURITIES, LLC
(A Delaware Limited Liability Company)

REVIEW OF EXEMPTION REPORT
DECEMBER 31,2018
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Vestor Capital Securities, LLC

We have reviewed management's statements, included in the accompanying exemption report, in which (1) Vestor
Capital Securities, LLC (the "Company") identified the following provisionsof 17 C.F.R.§15c3-3(k) underwhich the
Company claimed an exemption from 17 C.F.R.§240.15c3-3: (2)(ii) (the "exemption provisions") and (2) The
Company stated that the Company met the identified exemption provisions throughout the most recent fiscal year
without exception. The Company's management is responsible for compliance with the exemption provisions and
its statements.

Our 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 the
Company'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 provisionsset forth
in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Bradford R.Dooley & s o lates

Chicago, Illinois
February 26, 2019



Vestor Capital Securities, LLC
SEC File Number 8-32743

Exemption Report Required of Brokers and Dealers pursuant to
Section 17 of the Securities Exchange Act of 1934 and Rule 17a-5

thereunder (17 C.F.R.§240.17a-5,"Reports to be made by certain
brokers and dealers")

Report for the Period Beginning 01/01/18 and Ending 12/31/2018

Vestor Capital Securities, LLC is a registered broker-dealer and operates as permissible
pursuant to FINRA Membership Rules. As such, Vestor Capital Securities, LLC:

• Maintains a minimum net capital requirement of $50,000 pursuant to SEC
Rule 15c3-1(a)(1)(i) and (a)(2)(iv) (the Net Capital Rule).

• Operates pursuant to SECRule 15c3-3(k)(2)(ii) (the Customer Protection

Rule),clearing all transactionson a fully disclosed basis through its clearing
firm (Pershing, LLC).Vestor Capital Securities,LLC does not hold
customer funds or safe keep customer securities.

1. During the fiscal year ended December 31,2018, Vestor Capital Securities,
LLC claimed an Exemption from the Compliance Reporting Requirements of
SEC Rule 15c3-3 asprovided underthe provisions of SEC Rule 15c3-
3(k)(2)(ii).

2. Vestor Capital Securities, LLC met the identified exemption provisions in SEC
Rule 15c3-3(k)(2)(ii) throughout the period from Jan 1,2018 through
December 31,2018.

I, William P.McNulty, swear (or affirm) that, to the best of my knowledge and belief
this Exemption Reportpertaining to the firm of Vestor Capital Securities, LLC, asof
December 31,2018,is true and correct.

Signature V

Treasurer & CCO
Title


