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OATH OR AFFIRMATION

I, John W.Galuchie, Jr. , swear (or·affirm) that, to the best of

my knowledge and belief the accompanying flnancial statement and supporting schedules pertaining to the firm of

T.R.Winston & Company, LLC , as

of December 31 , 20 19 , 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:

e NewJersey ignaiure

My CommissionExpiresJuly 13,2021 President

Title

Notary Public

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(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.
(i) 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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REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

To the Members

T.R.Winston & Company, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of T.R. Winston & Company, LLC
("the Company") as of December 31, 2019, the related statements of loss, changes in members' equity, and
cash flows for the year then ended, and the related notes and schedule (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company as of December 31, 2019, and the results of its operations and its cash
flows for the year then ended in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company'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 the Company 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 financial statements are 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 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 as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for our
opinion.

Ce ed Public Accountants

We have served as T.R.Winston & Company, LLC's auditors since 2003.

Livingston, New Jersey
February 25, 2020

AL ÎÉN
G R o U P GLOBAL.



T.R.WINSTON & COMPANY, LLC

STATEMENT OF FINANCIAL CONDITION

December 31,2019

ASSETS

Cash and cash equivalents $ 61,651
Securities owned 796,791

Deposit with clearing broker 250,000
Leaseholdcertificates of deposit, restricted 175,030

Receivable from clearing broker 42,223
Prepaid expenses 57,334
Leasehold improvements,

net of accumulated amortization of $55,255 937
Debentures receivable 390,820

Right-of-use assets 374,359
Other 16,500

Total assets $ 2,165,645

LIABILITIES AND MEMBERS' EQUITY

Accounts payable $ 20,580
Accrued expenses 283,478
Lease liabilities 403,258

Total liabilities 707,316

COMMITMENTS AND CONTINGENCIES

Members'equity 1,458,329
Total liabilities and members'equity $ 2,165,645

The accompanying notes are an integral part of these financial statements.
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T.R.WINSTON & COMPANY, LLC

STATEMENT OF LOSS

For the Year Ended

December 31,2019

Revenues:

Brokerage commissions $ 991,838
Mutual fund commissions and fees 324,319

Investment banking and consulting fees 1,841,442
Principal transactions, trading, net 574,028
Interest, dividends and other 245,390

Total revenues 3,977,017

Expenses:
Commissions and related expenses 1,041,883
Employee compensation and benefits 2,034,037
General and administrative 469,386

Clearing fees and charges 191,681
Occupancy 740,404

Total expenses 4,477,391

Net loss $ (500,374)

The accompanying notes are an integral part of these financial statements.
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T.R.WINSTON & COMPANY, LLC

STATEMENT OF CHANGES IN MEMBERS' EQUITY

Members' Equity

Balance at December 31,2018 $ 1,958,703

Net loss,year ended December 31,2019 (500,374)

Withdrawal of capital by members -

Balanceat December31,2019 $ 1,458,329

The accompanying notes are an integral part of these financial statements.

4



T.R.WINSTON & COMPANY, LLC

STATEMENT OF CASH FLOWS

For the Year Ended

December 31,2019

Cash flows from operating activities:
Net loss $ (500,374)

Adjustments to reconcile net loss to net cash
used in operating activities:

Amortization of leasehold improvements 11,241
Changes in operating assets and liabilities:

Change in securities owned 352,279
Change in net receivable from clearing broker 138,202
Change in prepaid expenses 459
Change in debentures receivable (90,820)
Change in right-of-use assets (374,359)
Change in accounts payable (41,252)
Change in accrued expenses 11,455
Change in deferred rent (85,944)
Change in lease liabilities 403,258

Net cash used in operating activities (175,855)

Net decrease in cash and cash equivalents (175,855)
Cash and cashequivalents at beginning of year 237,506
Cash and cash equivalents at end of year $ 61,651

Supplemental Disclosure of Cash Flow Information:
Cash paid for state and local taxes $ 9,540

The accompanying notes are an integral part of these financial statements.

5



T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements

for the year ended December 31,2019

1. Organization and Nature of Business

T.R.Winston & Company, LLC (the "Company") is a licensed securities broker-dealer in all
states and the District of Columbia and is registered with the Securities and Exchange
Commission ("SEC"). The Company is also a member of the Financial Industry Regulatory
Authority, Inc. ("FINRA"), The NASDAQ Stock Market, LLC ("NASDAQ") and the
Securities Investor Protection Corporation ("SIPC"). The Company conducts retail and
institutional securities brokerage, trading and investment banking business.

2. Significant Accounting Policies

Basis ofAccounting:
The financial statements have been prepared on the accrual basis of accounting in accordance
with accounting principles generally accepted in the United States of America ("U.S.
GAAP"). The Company is engaged in a single line of business as a securities broker-dealer,
which comprises several classes of services, including principal transactions, agency
transactions, investment banking, investment advisory and venture capital businesses. The
Company records all securities transactions and the related revenues and expenses on a trade-
date basis. The effect of all unsettled transactions at December 31, 2019 is accrued in the
statement of financial condition.

Use of Estimates:
The preparation of financial statements in conformity with U.S.GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial statements and

the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

Securities Owned and Securities Sold, Not Yet Purchased:

The Company takes proprietary trading securities positions to satisfy customer demand for
NASDAQ market and over-the-counter securities. The Company also holds principal
investment securities. Realized and unrealized gains and losses from principal investment

securities are included in principal transactions investing revenues. All securities are
presented at fair value.
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T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements

for the year ended December 31,2019 (Continued)

Fair value is defined as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. A fair
value measurement assumes that the transaction to sell the asset or transfer the liability occurs

in the principal market for the asset or liability or, in the absence of a principal market, the
most advantageous market. The fair value hierarchy prioritizes the inputs to valuation
techniques used to measure fair value into three broad categories:

Level 1 - Quoted prices (unadjusted) in active markets for identical assetsor liabilities
that the Company can access at the measurement date.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable
for the asset or liability either directly or indirectly.

Level 3 - Unobservable inputs for the asset or liability.

The availability of observable inputs can vary from security to security and is affected by a
wide variety of factors, including, for example, the type of security, the liquidity of markets
and other characteristics particular to the security. To the extent that valuation is basedon
models or inputs that are less observable or unobservable in the market, the determination of
fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is greatest for instruments categorized as Level 3.

Revenue Recognition:
The Company recognizes revenue in accordance with Accounting Standards Update (ASU)
No. 2014-09, Revenue from Contracts with Customers (Topic 606). Realized and unrealized
gains and losses from holding proprietary trading positions for resale to customers are
included in principal transactions trading revenues.

The Company records brokerage commissions, mutual fund commissions and fees and related
expenses on a trade-date basis as transactions occur.

Investment banking fees include net revenues arising from securities offerings in which the
Company acts as a placement agent and are recorded when each transaction is closed.
Investment banking fees also include revenues earned from providing merger and acquisition
and strategic and restructuring advice to corporate clients and are recorded as revenue when
earned, which varies by engagement. The Company will supplement its existing employees
by engaging independent licensed contractors to perform some of the services required.
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T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements

for the year ended December 31,2019 (Continued)

Interest Income/Expense:
The Company receives interest income on its credit balances at the clearing broker and is
charged interest expense on its debit balances, if any, at the clearing broker. The Company
nets such interest income and expense.

Income Taxes:

The Company was formed as a Delaware limited liability company during 2003 and as such
is classified as a partnership for federal income tax purposes; therefore, the taxable income or
loss from the Company's operations is allocated to the Company's members. However, the
Company is responsible for franchise tax fees, rent taxes and other minimum taxes imposed
by several state and local authorities. The Company is required to pay franchise taxes to the
City of Los Angeles and rent taxes to New York City which amounted to approximately
$11,000 and $0, respectively, during the year ended December 31, 2019. For financial
statement purposes, the Company utilizes recognition threshold and measurement principles
of tax positions taken or expected to be taken on a tax return. At December 31, 2019, there
were no significant income tax uncertainties that are expected to have a material impact on
the Company's financial statements. In addition, no interest or penalties were recorded as of
December 31,2019.

Cash and Cash Equivalents:
The Company considers as cash equivalents all short-term investments with an original
maturity of three months or less, which are highly liquid and are readily exchangeable for

cashat amountsequal to their statedvalue.The Companymaintains cashand cash equivalent
balances at financial institutions which, at times, exceed insured limits.

Leasehold Improvements:
The Company records all leasehold improvements at cost. Amortization of leasehold
improvements is computed using the straight-line method over the five year life of the lease.
Amortization of leasehold improvements for the year ended December 31,2019 amounted to
$11,241.

Right-of-use Assets and Lease Liabilities:
The Company records right-of-use assets and lease liabilities on the statement of financial
condition in accordance ASU 2016-02, Leases (Topic 842).
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T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements

for the year ended December 31,2019 (Continued)

Subsequent Events:
The Company has evaluated its subsequent events and transactions occurring after December
31,2019 through February 15,2020, the date which the financial statements yvere available
to be issued. The Company is not aware of any subsequent events which would require
recognition or disclosure in the financial statements.

3. Recently Issued Accounting Pronouncements

In February 2016, the FASB issuedASU 2016-02, Leases (Topic 842). During the current
fiscal year, the Company adoptedthis new lease standard. This update requires lessees to
recognize a right-of-use asset and leaseliability on the statement of financial condition for all
leases with a term longer than 12 months. The adoption of this standard resulted in the
recording of operating lease right-of-use assets of approximately $374,000and operating
lease liabilities of approximately $403,000. The recognition of these lease assets and lease
liabilities represents a change from previous U.S.GAAP requirements, which did not require
lease assets and lease liabilities to be recognized for most leases. The recognition,
measurement, and presentation of expenses and cash flows arising from a lease by a lessee,
have not significantly changed from previous U.S.GAAP requirements. Under Topic 842, a
modified retrospective transition approach is required, and the new standard is applied to all
leases existing at the date of initial application.

4. Clearing Broker

The Company has entered into a Fully Disclosed Clearing Agreement with Pershing, LLC, a
subsidiary of The Bank of New York Mellon Corporation, (the "Clearing Broker"). The
Clearing Broker carries cash and margin accounts of the customers introduced by the
Company and clears transactions on a fully disclosed basis for such accounts. In addition, the
Clearing Broker is responsible for carrying, maintaining and preserving such books and
records pertaining to its function as a Clearing Broker pursuant to the requirements of Rules
17a-3 and 17a-4 of the Securities Exchange Act of 1934.

Pursuant to the fully disclosed clearing agreement, the Company has a deposit of $250,000
on account with the Clearing Broker. At December 31,2019, the amount receivable from the

Clearing Broker was $42,223. The Company is subject to credit risk should the Clearing
Broker be unable to repay the deposit or amounts due from the Clearing Broker or be unable
to deliver the securities owned by the Company and held in custody by the Clearing Broker.
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T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements

for the year ended December 31,2019 (Continued)

5. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 1503-1), which
requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31,2019,
the Company had net capital of $607,423 which was $507,423 in excess of its required net
capital of $100,000. The Company's ratio of aggregate indebtedness to net capital was .55to
1.The Company is not required to furnish the "computation of reserve requirements" under
Rule 15c3-3 of the Securities and Exchange Commission due to the fact that it qualifies for,
and complies with, the exemptive provision k(2)(ii) of Rule 15c3-3. This provision exempts
brokers or dealers who clear all transactions on behalf of customers with a Clearing Broker

on a fully disclosed basis (Note 4) from having to furnish the "computation of reserve
requirements."

6. Commitments and Contingencies

Leases:

The Company leases its main office facilities under an initial five-year lease agreement with
an unrelated party, the latest renewal of which, expires August 31,2020. The Company has
signed five-year lease agreements for its Los Angeles, California and New York, New York
offices with different unrelated parties. As a condition to these leases the Company had to

provide the Los Angeles and New York landlords with irrevocable letters of credit in the
amounts of $40,000 and $135,030,respectively. These letters of credit are collateralized by
certificates of deposit of like amounts and are included in leasehold certificates of deposit.
Since these certificates of deposit are restricted, they are considered non-allowable assets in

the computation of net capital. There were no amounts drawn on either letter of credit as of
December 31, 2019.

The Company subleases part of its main and Los Angeles premises to several subtenants on a
monthly basis. Lease income under these sublease agreements in 2019 was approximately
$72,000.Aggregate lease expense for the year ended December 31,2019 was approximately
$391,000. The Company leases one additional office space location under a two-year lease
agreement.

10



T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements

for the Year Ended December 31,2019 (Continued)

The Company leases all of its facilities under operating leases. Several of these lease
agreements provide for rent holidays and escalation clauses. U.S. GAAP requires lease
expense to be recognized on a straight-line basis over the lease term. Future minimum rental
requirements under the terms of all leases are approximately:

Year
2020 $ 370,000
2021 15,000

Total $ 385,000

Legal Matters:
The Company, as part of doing business, may from time to time be involved in legal matters.
In the opinion of management and after consultation with legal counsel, there are no matters,
alone or in the aggregate, that are considered to be material to the financial statements.

7. Securities Owned and Securities Sold, Not Yet Purchased

Securities owned consisted entirely of marketable equity securities. These securities are
recorded at fair values that were available in active markets for identical investments ("Level

1") as of December 31,2019.

During the current fiscal year the Company had sold securities that it did not own and was
obligated to purchase such securities at future dates.As of December 31,2019, the Company
had repurchased all such securities and did not have any securities sold, not yet purchased.

Approximately $10,000 of securities owned consisted of companies established under the
laws of a foreign country but are traded on U.S.markets. Approximately $629,000 of
securities owned are of one issuer and are considered a concentrated position that requires an

additional haircut in the computation of net capital.
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T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements
for the Year Ended December 31,2019 (Continued)

8. Debentures Receivable

Debentures receivable consisted of two debentures from unrelated issuers as follows:

10% Senior Secured Debenture dueApril 24, 2020:
Interest is payable monthly and the issuer is current on all payments. During the current fiscal
year, the Company received approximately $30,000 in interest. The issuer may prepay any

portion of the principal amount of the debenture if a twenty-day written notice is provided to
the holder. During 2019, approximately $49,000 in prepayments were received by the

Company and the balance receivable as of December 31,2019 amounted to approximately
$251,000.The obligations of the issuer under the debenture are secured by all assets of the

issuer pursuant to a security agreement between the issuer, certain of its subsidiaries and the
holders of the debentures.

11% Senior Secured Convertible Debenture due October 24, 2022:
Interest is payable quarterly on the first day of each calendar quarter in freely trading shares
of the issuer's common stock, valued at the lesser of $3.00per share or the volume weighted

average price ("VWAP") of the issuer's common stock. During the current fiscal period the
Company recorded no interest income. The issuer may prepay any portion of the principal
amount of the debenture if a twenty-day written notice is provided to the holder. During 2019
no prepayments were received by the Company and the balance receivable at December 31,
2019 amounted to $140,000. The debenture is convertible, in whole or in part, into freely

trading shares of the issuer's common stock at the option of the holder, at any time, at a
conversion price of $3.00per share. Should the VWAP for the issuer's common stock exceed
$10.00per share for each of any ten consecutive trading days the issuer, upon one-day written
notice, may cause the holders to convert all or part of the then outstanding principal of the
debentures plus any accrued and unpaid interest. The obligations of the issuer under the
debenture are secured by all assets of the issuer and each of its subsidiaries pursuant to a
security agreement between the issuer, its subsidiaries and the holders of the debentures.
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T.R.WINSTON & COMPANY, LLC

Notes to Financial Statements

for the Year Ended December 31,2019 (Continued)

9. Off-Balance Sheet Risk

As a securities broker-dealer, the Company is engaged in various trading and brokerage
activities, on an agency and principal basis. The Company's exposure to off-balance sheet
credit risk occurs if a customer, clearing agent or counterparty does not fulfill their obligations

arising from a transaction.

The agreement between the Company and its clearing broker provides that the Company is
obligated to assume any exposure related to nonperformance by its customers. The Company
seeks to control the risk associated with nonperformance by requiring customers to maintain

margin collateral in compliance with various regulatory requirements and the clearing
broker's internal guidelines. The Company monitors its customer activity by reviewing
information it receives from its clearing broker on a daily basis,requiring customers to deposit
additional collateral, or reduce positions when necessary, and reserving for doubtful accounts
when necessary.
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SOBE.LCO """ ;°0iSSI
www.SobelCoLLC.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON

SUPPLEMENTARY INFORMATION REQUIRED BY RULE 17a-5 UNDER THE
SECURITIES EXCHANGE ACT OF 1934

To the Members

T.R.Winston & Company, LLC

We haveaudited the financial statements of T.R. Winston & Company, LLC ("Company")asof and for
the year ended December31, 2019, and have issuedour report thereon dated February 25,2020, which
contains an unmodified opinion on those financial statements. Our audit was performed for the purpose
of forming an opinion on the financial statements as a whole. The Computation of Net Capital under
Rule 15c3-1 of the Securities and Exchange Commission ("SEC"), contained on page 15, has been

subjected to audit procedures performed in conjunction with the audit of the Company's financial
statements. The supplemental information is the responsibility of the Company's management. Our audit
procedures included determining whether the supplemental information reconciles to the financial
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.§240.17a-5. In

our opinion, the Computation of Net Capital under Rule 15c3-1 of the SEC is fairly stated, in all
material respects, in relation to the financial statements as a whole.

Certi ed Public Accountants

Livingston, New Jersey
February 25, 2020

G R o U P GLOBAL.



Schedule I

T.R.WINSTON & COMPANY, LLC

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

As of December 31,2019

Net Capital

Total members'equity from statement of financial condition $ 1,458,329
Subtract:

Blockagededuction (4,264)
Otherassets (645,471)

Tentativenet capital 808,594
Haircuts on securitiesowned (118,879)
Undueconcentrationhaircut (82,292)

Net capital $ 607,423

Aggregate Indebtedness

Accountspayable $ 20,580
Accruedexpenses 283,478
Deferredrent, leaseliability net of right-to-use assets 28,899

Total aggregateindebtedness $ 332,957

Minimum net capital required [Pursuantto Rule 15c3-1(a)(4)] $ 100,000
Excessnet capital $ 507,423
Net capital in excess of 120%of minimum requirement $ 487,423

Ratio of aggregateindebtednessto net capital 0.55

Statement Pursuant to Paragraph (d)-(4) of Rule 17a-5

There were no differences between this computation of net capital and the corresponding computation

prepared by T. R. Winston & Company, LLC, and included in the Company's unaudited Part IIA
FOCUS Report filing as of December 31,2019.

**********
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REPORT OF INDEPENDENT REGISTERED

PUBLIC ACCOUNTING FIRM

To the Members

T.R. Winston & Company, LLC

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) T.R. Winston & Company, LLC ("Company") identified the following provisions of 17 C.F.R.
§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R. §240.15c3-3:(k)(2)(ii)
("exemption provisions") and (2) T.R. Winston & Company, LLC 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'sstatements. 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)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Ce fied Public Accountants

Livingston, New Jersey
February 25, 2020



Schedule II

T.R.WINSTON & COMPANY, LLC
EXEMPTION REPORT
As of December 31,2019

T. R Winston & Company, LLC ("the Company) is a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be
made by certain brokers and dealers"). This Exemption Report was prepared as required by 17C.F.R.
§240.17a-5(d)(1)and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15c3-3 under the following
provisions of 17 C.F.R.§240.15c3-3 (k): (2)(ii)

This provision exempts brokers or dealers, who clear all transactions on behalf of customers with a
Clearing Broker on a fully disclosed basis, from having to furnish the computation of reserve
requirements and from having to furnish information relating to possession or control requirements.
The Company was in compliance with this exemptive provision at all times during the year ended
December 31, 2019.

T.R.Winston & Company, LLC

I, John W.Galuchie, Jr.,affirm that, to my best knowledge and belief, this Exemption Report is true
and correct.

By:
esid t

Date: M N
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Members

T. R. Winston & Company, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of
1934 and in the Securities Investor Protection Corporation ("SIPC") Series 600 Rules, which are

enumerated below and were agreed to by T.R. Winston & Company, LLC ("Company") and the SIPC,
solely to assist you and SIPC in evaluating T.R. Winston, LLC's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended December 31,
2019. T.R. Winston & Company, LLC's management is responsible for its Form SIPC-7 and for its
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with standards established by the Public Company Accounting Oversight Board (United States)
and in accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in
this report. Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for any other purpose.
The procedures we performed and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part III
for the year ended December 31,2019, with the Total Revenue amount reported in Form SIPC-7 for
the year ended December 31, 2019, noting no differences;

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

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

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

G R O U P GLOBAL.



We were not engaged to, and did not conduct, an examination or review, the objective of which would be
the expression of an opinion or conclusion, respectively, on T.R.Winston & Company, LLC's compliance
with the applicable instructions of the Form SIPC-7 for the year ended December 31,2019.Accordingly,
we do not express such an opinion or conclusion. Had we performed additional procedures, other matters
might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of T.R.Winston & Company, LLC and the SIPC
and is not intended to be, and should not be, used by anyone other than these specified parties.

C ied Public Accountants

Livingston, New Jersey
February 25, 2019



SECURITIES INVESTORPROTECTION.CORPØRAil0N

SIPC-7 P·° Box 9m2"o"E"l'ho.o20030-2,33 SPC-7
(36-REV 12/18) Gerieral Assessniellt Reconciliation (36 REv 12/18)

Forthe fiscai year ended 12/31/$019
(Read carefully the instructions in your Working Copy before completing tMs Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1. Nanie of Member, address, Designated Examining Authority, 1934 Act registration no.and month irl which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shownon the

7*7"**"1ew muu:AADC22ó mailing label requires correction, pleasee-mail
2751e FWRA REC anycorrectiánsto form@sipc,organd so
TRWINÚTON&COMPANY1AC indicate onthe formfiled.

R.NŒois21&2591 Nameandtelephonenumber of person to
contact respectingthis form.

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

B. Lessp yment ade with SIPC-6 filed (exclude laterest) ( (

Date Paid

C. Less prior overpayment applied

Q l 7 AD. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessment båtance and interest due (or overpayment carried forward) $ i

G. PAYMENT: Åthe box /
Check mailed to P.O.Box fŒ Funds Wired Q ACH Q || Q -J
Total (must be same as F above) $ i i • I * f

H. Overpayment carried fórward $(

3. Subsidiaries (S) and predecessors (P) inciuded in this form (give name and 1934 Act registration number):

The SIPC member subm tting this form and the

person by whom it is executed represent thereby () (LQ
that all information contamed herein is true, correct • icorpora neravor a iration)and complete. ....

uthorized s nature)

Dated the 5Iday of C adl% , 20 .
(Títle)

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

g Dates:
gg Postmarked Received Reviewedu.s

Calculations Documentation ForwardCopy

Exceptions:
CL

M Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2019
and ending 12/31/2019

Eliminate cents

item No, ) } g j }2a. Totalrevenue(FOCUS Line 12/Part ilA Line 9, Code 4030) e r

2b. Additions:

(1) Total revenuesfrom the šecuritiesbusinessof subsidiaries(except foreignsubsidiaries) and
predecessorsnot includedabove.

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

(3) Net lossfromprincipaltransactions in commoditiesin tradingaccounts.

(4) fnierest and dividend expensededucted in determining item23.

(5)Nel lossfrommanagementof orparticipationin the underwriting ordistribillion of securities.

(6) Expensesotherthanadvertising,printing, registration fees and legal feesdeductedin deterinining net
profit from managementof or participation in underwriting ordistribution of securities.

(7) Net lossfromsecuritiesin investmentaccounts.

Totai additions

2c.Dedtíctions:

(1) Revenuesfromthe distributionof sharesof a registered openendinvestment companyor unit
investmenttrust, fromthe saleof variable annuities,fromthe businessol iirsurance,from investment
advisoryservicesrenderedto registeredinvésimentcompaniesor insurancecompanyseparate
accounts,andfrom hansactionsin securityfuturesproducts.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floorbrokerageandclearancepaidto otherSl?C membersinconnectionwith
securities transactions.

(4) Reimbursementsfor postagein connectionwithproxy solicitatidn.

(5) Netgainfromsecurifiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof deposit and
(ii) Treasury bills,bankersacceptancesor cominercialpaperthat matureninemonths or less
fromissuancedate.

(7) Direct expensesbf printing advertising andlegaliees incurredin conneclionwithother revenue
relatedto the securities business(revenuedefinedby Section16(9)(1) of the Act).

(8)Other revenuenot relatedeither directly or indirectly to the securitiesbusiness.
(SeeInstruction C):

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Totai interest anddividend expense (FOCUS Line 22/PART llA Line13,
Code4075plus line2b(4)above)but riot inexcess
of total intergslanddividendincome. $

(ii) 406/oof margininterestearned on customerssecurities
accouríts(40%of FOCUSline5, Code3960). $

Enter the greaterof line (i) or (ii)

Total deduótions

d.SIPC Nel Operating Revenues

3. General Assessment@ .0015 $
(id page1, line 2.A.)


