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A. REGISTRANT IDENTIFICATION
NAME OF BROKER-DEALER: ’

. - FRICIAL USE ON
Windsor Securities, Inc. 2 — L.A LY
FIRM ID. NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) 4 T
25 E. Athens Avenue oL
oS NaNiCaroe
Ardmore PA 19003 E
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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD‘ TO THIS REPORT

Paul M. Prusky (610) 642-3100
(Area Code — Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report* |
Sullivan, Bleakley & Company, LLP
(Name — if individual, state last, first, middie name)

116 W. Baltimore Avenue Media PA 19063
(Address) (City) (State) _ Zip Code)
CHECK ONE:

Certified Public Accountant PR@CESSED

O Public Accountant 7 '

[ Accountant not resident in United States or any of its possessions. Q\ MAR 29 2005

FOR OFFICIAL USE ONLY _ Y THOMSON

HNANC\AL

" *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).
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OCATH OR AFFIRMATION

Paul M. Prusky

I swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Windsor Securities, Inc. as of

December 31 , 2004, are true and correct. 1 further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
a customer, except as follows:

4 NOTARIAL SEAL i, PRul M. Prugky — Se==d
o gfszNe PRUSKY- Netery Budic ! President
Y m@"a’m Tap,, Montgormery County _

| Siplugmssion Exoam,orfob"r 24 205 Tidke

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.

{¢) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Propnetor s 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.

B (i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

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

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

() An Oath or Affirmation.

O (m)A copy of the SIPC Supplemental Report.

P

(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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SULLIVAN, BLEAKLEY & COMPANY, LLP
czzti/[ésc{ Publia Hecountants

JOSEPH M. SULLIVAN, CPA 116 W. BALTIMORE AVENUE
RALPH E. BLEAKLEY, CPA MEDIA, PA 19063
MEMBERS (610) 565-8810
PENNA. INSTITUTE OF CPAS FAX (610) 565-6074
AMERICAN INSTITUTE OF CPAS Email: sbecpa@bigplanet.com

February 15, 2005

To the Shareholders of
Windsor Securities, Inc.
Ardmore, Pennsylvania

We have audited the accompanying Statement of Financial Condition of Windsor
Securities, Inc. as of December 31, 2004 and the related Statements of Income and Expense,
Ownership Equity and Statement of Cash Flows for the year then ended. These financial
statements are the responsibility of the Company’s management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with generally accepted auditing standards
accepted in the United States of America. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above, present fairly, in all material
respects, the financial position of Windsor Securities, Inc. as of December 31, 2004 and the

results of its operations and its cash flows for the year then ended in conformity with generally
accepted accounting principles accepted in the United States of America.

Respectfully submitted,

Sullivan, Bleakley & Company, LLP




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER Windsor Securities, Inc. N 3 100
- IR EEE

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

o of (MM/DD/YY) 12-31-04 99
sec FILENO.___8-1/46> 98
ASSETS Consolidated |___| | 198
Unconsolidated L J 198
Allowable Non-Allowsbls Iﬁn_l
e CBIM e e s [200 ) s [750)
2. Receivables from brokers or dealers
A. Clearanceaccount . . ................. ! 295
B. Other. ...ttt : 300 {$ 850 810
3. Receivables from non-customers. . ......... 3s5 1,338 eoo |7 1,338 830
4. Securities and 1pot commodities
owned, at market valye:
A. Exemptedsecurities .. ............... 418
B. Debtsecurities. .. ................... 419
C. OPONS .. ..ttt i 420
D. Othersecurities . . .. ................. 9/ L994 424
E. Spotcommodities................... M 430 97 )994 850
5. Securities and/or other investments
not readily marketable:
A Atcon 1§ 130
B. At estim:ted fairvalue .. ............. | 440 I 21,258 610 21,258 l 860 |
€. Securities borrowed under subordination agree-
ments and partners’ individus! and capitsl :
securities accounts, at market value: ] 460 I l 630 I | 880 l
A. Exempted
securities $ I 150'
B. Other
securities $ ‘ 160

7. Secureddemandnotes:.................. 470 l m] [ 830 l

market value of collatersl:

A. Exempted
securities $ I 170|
B. Other

securities $ l 'IOOI

8. Memberships in exchanges:

A. Owned, at
marker $ I 190 I

B. Owned,steost .................... | 50 l

C. Contributed for use of the company, r—] r'—']
atmarketvalue .. ................... ! ss0 900

9. iInvestment in and receivables from

aftiliates, subsidiyries and

associated partnerships ... ... .. ....... I 480 I 670 919
10. Property, furniture, equipment,

leatehold improvements and rights

under lease agreements, at cost-net

of accumulated depreci; tion

BNC EMOTUZBNON. . oo oo e s e 480 38 ’039 6so | 38 ’039 920
1. Otherassets.................covneunnn. 835 35 930
2. TOTAL ASSETS ......... e s 9/,994 540 |$ 60,635 | 740 s 158,629 940

OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Windsor Securities, Inc.

wof __ 12-31-04

1.
14.

18.
16.

17.

18.

19.

$Nu

24,
25.

" STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING
AND CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Al Non-A.l.
Liabilities Liabilities Liabilities Total
————— ————— ——
Bank 10ans Paysble. . ................... s 1045] s [12s5]3s [1430]
Payable to brokers or dealers:
A. Clearanceaccount . ......oovvnen . 1114 1318 1560
B.Other. ..ottt y 1116 1305 1540
Payable to noncustomers. .. .. ........... 1155 1355 1610
Securities sold not yet purchased,
st marketvalue . ....... PN . 1360 | 1520'
Accounts payable, sccrued liabilities,
expensesandother . ................. 8 ’ 297 1205 1385 8 . 297 I 1685 I
Notes and mortgages payable:
A Unsecured. .. ... ... .., 1210 [1690 |
B Secured...........iniiiieninaninas 1211] Y [1390 | % 1700
Liabilities subordinated to claims
of general creditors:
A. Cashborrowings: ................... m [Tm]
1. trom outsiders! $ I 970 I
2. Includes equity subordination (15¢3-1 (d))
of .... $ I 980 I
B. Securities borrowings, st market value:. . . [va10] [ 1720]
from outsigers $ m
C. Pursuant 10 secured demand note
collateral agreements: . ... .....cu..n l 1420 I 1730
1. from outsiders $ I 1000 I
2. -Includes equity subordination (15¢3-1 {d))
of .... ] I 1010 I
D. Exchange memberships contributed for
use of company, st marketvaive. . ...... l 1430 I I 1740 l
E. Accounts and other borrowings not
qualified for net capital purposes . ...... 1220 1440 1750
TOTAL LIABILITIES ........... $ 8,297 1230] $ uwso] s~ 8,297 1760
Ownership Equity
01 DI oD I BIO I D . ..ot ittt ettt it e e e e ee et s 1770
Partnership {limited partners . ........... Is ] 1020 I) 1780
Corporation:
B PreferrBO S10CK . . . oot ittt et e e e et e e, 1791
B. COMMON B10CK .. ittt itree ittt iiaa e at e ettt haeaa 256 1792
C. Additional DaId-in EBDItA) ... .. ... ...ttt e eeaas 49,744 1793
D. Retained eBrNings . ... ...ttt ettt ea, 100,332 1754
L3S - 17 T 2P 1795
Fo Less CODIM! BTOCK IM TP @BIUIY . . . . o vttt estnass o n o e aunenssneaesnoaanssssoeneensasoossenensennsans .'.( N 1796
TOTAL OWNERSHIP EQUITY . o oo\ttt e ettt ettt e e et e e e e e et ae e s 150,337 1800
TOTAL LIABILITIES AND OWNERSHIP EQUITY L ..\ttt eeetnetnaneenaeaeanneernnnaaai., s 158,629 1810

20
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FINANCIAL AND OPERATION COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER Windsor Securities, Inc. s of 12-31-04
COMPUTATION OF NET CAPITAL
1. Totas! ownership equity from Statement of Financial Condition. ..o overerernreereanaoroeasoneoesonsnsneanss $ 150 ) 332 3480
2. Deduct ownership equity not allowabie for Net Capital . . .. ... .. covtiiirniinnritnsinnininiensinnrassanss !; )| 3490
3. Total ownership equity qualified for Net Lo - YT 1 PP 150,332 3500
4. Add:
A. Lisbilities subordinated to claims of general creditors sllowable in computation of netcapital. . .............uu 3520
8. Other (deductions) or allowable redits {LIst). ... ... c.outeenrennneeeieeeeraeroseoneenaeeeaareranens 3525
5. Total capital and allowable subordinated LIBbDilities. . . ... ... . .ttt eocans st iossasrsnesessnnnns $ 150 1332 3530
6. Deductions and/or charges: y
A. Total nonallowable assets from Statement of Financist Condition(Notes B and C) 8 60,635 3540
B. Secured Oemand NOte BeTiCIENCY . . . oottt t et s ie st vasenneanennennsas 3560
C. Commodity futures contracts and spot commodities-
proprietary capital charges. . . . ... .. ... .. L et e e e 5600
D. Other deductions ana/or ChBIGES . . ... .ot i eeeeee s se i ieinieeeeens 3610 60;635 )| 3620
7. Other additions and/or sllowable credits {Listh. .. ... ... .. .. u.uverturrunrernneernoneerororaeesraiasnans 3630
8. Net capital before MeirCULs OR SECUTITIES POTIIONS . . . ...\t tnn et tanne e estns e rannteeeannnneneesss ys. 89,697 3640
9. Haircuts on securities (computed, where spplicable,
pursuant to 15¢3-1 (f} }:
A. CONractusl SECUTIties COMMITIMBNS . . ..\ \vtene e e e enreeeennnnnss s 3660
B. Subordinated SeCurities DOrTOWINGS . . . . ...\ unnree s ensireeannrnnnees 3670
C. Trading and investment securities:
1. EXemMDIEg SBCUNITI®E . . . o ottt et in sttt s, 3 3735
2. Dbt BeCUTItIOE . . .. ..., -3733
3 ODtONS . i e e e e i, 3730
B OTNEr SBCUNIIBS . . .. ...\ttt et 1,960 3734
D. Undue CoNCBNtIBtion ... ..\ttt et etnnersenansansreeennnnens 3650
T 1 B 3738 1,960 )| 3740
LT T T T s 87,737 3rso
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA
BROKER OR DEALER Windsor Securities, Inc. mof__ 12-31-04
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A
11. Minimum net capits! required (6-2/3% 0f 1ine 19) .. .. ... . . i uuiiieenraneeinreienrerrasesrssinrioonsssn $ 353 [3756]
12. Minimum dollar net capital requirement of reporting broker or desler and minimum net capital requirement
of subsidiaries computed in sccordance with NOte {A) .. ... .ottt ieeeiorerianroananeeesossessensess $ 5,000 3758
13. Net capital requirement (Grester of ine 11 0 120 .. .v.ouueuennssssusrrneereseeennrooennoniarnassonnsees $ 5.000 3760
16. Excessnet capital 1hine 10 IS 13) L. ... ... . . ittt iiinntnenervreererooarossonsssersacononnsssans $ 82.737 3770
15, Excess net capits 8t 1000% (tine 10 1ess 10% of 1in€ 19) . ...\ .\ ueuuursererneeeseeennnssosnunnnennnsnnns ys 86,907 ]380
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.i. lisbilities from Statemnent of Financial CONGItion. ... ... \..e s ereeeroerneronesnssnsonsneonsnesns s 8,297 [3780)
17. Addg:
A Drafts 107 imemediate Credit. . . ...o o ie i e Ts 0]
B. Market value of securities borrowed for which no equivalent
VBIUR 15 PBI0 OF CTEGITEd . . . oo veereereanvinrennernnerosaeannns $ : 3810
C. Other unrecorded amounts{List). . ... .......vvnvvineerrennannnaneeens s 38208 3830
19. Total apgregate indebtedness .......... et ettt e iee e bt aeesimereeaa et ane e e it ey s 8,297 3840
20. Percentage of sggregate indebtedness to net capital (Iin@ 19 by line T0) . . ... er e vinnniennnenneensennnnnnns % 9.46 3850
21. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1(d) . ... .c.un.. e erereenaanas % - 3860
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB
22. 4% of combined aggregate debit items as shown in Formula for Reserve Requirements pursusnt to Rule
15¢3-3 prepared ss of the date of the net capitsl cormputation including both brokers or dealerns
8nd CONSOlicated SUDSITIBries’ GEDITE . . . ... ... .onuuennrenrnssrreosrroncorosncannsenassosssssoonses .8 3870
23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capitat
requirement of subsidisries computed in accordance with Note (A) . ... .......c.iiinreieennnrnncronnnens ,',s N 3880
24. Net capitsl requirement (grester of line 220,23} ... . . ittt e 3 / 3760
25. Excess net copital (1ine TOISS 28 ... . ... . .oioeintnrnrnneenessossstsosssessaseseessnrsocnnsensanan $ A 3010
26. Net capital in excess of the grester of:
A. 8% of combirec aggregate debit items or $120,000 ... ........cicuirniniiiiniiiiitiiiteeiiiaiaaneaas $ 3920
B. 7% of combined aggregaie debit Hems or $120,000 ............cvuuienrnerronassannnsnnssocsncssassaneasns s 3930
’ OMIT PENNIES
NOTES:

{A} The minimum net capital muir!ﬁm should be computed by adding the minimum dollar net capital requirement
of the reporting broker desier and, for each subsidiary to be consolidated, the grester of :
1. Minimum dollar net capital requirement, of
2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if sliternative method is used.

{B) Do not deduct the value of securities borrowed under subordination agreements or secured demand note
covered by subordination agreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company (contra 10 item 1740) and pariners’ securities which were
inctuded in non-sliowable smsets.

{C) For reports filed pursuant to paragraph {d} of Rule 17a-5, respondent should provide a list of materisl
non-siiowsble assets.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA
BROKER OR DEALER Windsor Securities, Inc.
For the period (MMDDYY) from ¥, 1-1-04 Jassafto 12-31-04 [anss
Number of months Included In this statement 12 3931
STATEMENT OF INCOME (LOSS)
REVENUE
1. Commissions:
s Commissions on transactions In exchange listed equity securities exscuted on an exchengs.......ccoceiieceninne s 9933
b. Commissions on listed OPlion traNBBCHIONS . ...... e iverenicittnecsesraesatsosessotsssassasnsscasassnsanss ,,' 3938
¢. All other securities commissions ...........cccoecurtarasssne seessasee trbesseeserrsasenecrasacssasrursetans 830
d. Total securities commissions ........... [N Cerssesennsanan vearreernarssiones serres serseseasnsanne 040
2. Gains or lossas on firm securities trading accounts
a From market making In options on & national SECUTities OXCRBAEGE . .......c.icevvirsntasonassionsasansessons ve 3945
B. From ail other trRAING . ... .iiiiureirenaenserireasessesssasonsrnssoassesnssssassnans N 3949
C. TOtal QRIN (JOB8) . ....c. iiitiiiinniiiarsonroesnaasnssnsssasssssssssssssasncssossnnsncncasesnsancansasnee 3950
3. Gains or losses on firm securities Investment accounts ...........cocvvennsnas tessesanessasaasaas PN (8 (3952
4. Profit (loss) trom underwriting and selling QrOUPS .......... ecveven.s vevaenes ereenenenesesatnrenatronrranies y s
5. Revenue from sale of Investment CompPany ShETeS ..............cceeeeenres tettacasonsases asorecansancarsrennse 970
0. CommOodition MVBNUS .........oiiinureerernonnescsonncarcosenanssarsnone e heerecesattranenatiacrantanenannnan 3990
7. Fees for account supervision, Invesiment advisory and administrative services ................. Chaereriennaneas 1,424,811 [aers
8. Other revenuU® ........ccovuvenrenns Ceeerrireaiiaaan Cerereerietiratrareans Ceeraiesesiasesteeeteiinaaa s 2,336 |98
D, TOIM] TOVENUE ..ottt iitiaseniaeestsocenassreasassonsosssasnatosesssonstosssasossossnassasnasnnnsn ] 1 21 4030
EXPENSES
10. Salsries and other employment costs for gensral partners and voting stockhoider officers ................ [P 4120
11. Other amployss compensation and benefits ... .... ... ciiiiiiiioiiianrstttencnesceerensssonsssansasanssnssenas Y a"1s
12. Commissions pald 1o other broker-ceslers .............cc.cvvvvess casenssrensensarnsercnanans tesessensiranenss 4140
T, INOrEEt AXDINED ... . .iiiiiiiiiaitsaseararssansasessassnseannssseasnsasecactanctscattsntacttaretttacananaanas 4078
8. Includes Intsrest on accounts subject to subordination agresments ..... seiseenenen ]con]

- 14. Reguistory fees and OXPENE®S ............c0vetenrarcassoans erirsenanenne Ceeeractrsatastttssarroansanserans 41983
I8, OIhEr XPENIES ... ... ...ttt iieetiecasasea ittt est e tasen taaaneataseatiienrettaeanetranns ' 1,479,123 (#1%
18. Tota! oxpenses ...........ccceviieenennnns PN tseeiineeisaiiessosanentsetrasronnnas .8 1.479,123 [e00

w
NET INCOME
17. Net income (loss) before Federal income taxes and items below (item D jess ftem 18 ). .......cccvnrrieeeiiennne, s (51 9908) 4210
18. Provision for Federal Income taxes (fOr PRrENt ONMY) .......uieeercreraccrannsaessssssssocsssssncsssnscsnsnseses y 4220
19. Equity in eamings (losses) of unconsolidated subsidiaries not Included BDOVE ..........c.c.eiieiaicneieninenenrnn 4222
8. After Federal income taxes of ..... eeeeieeens Cereerenerannen Ceeerreeeeenannees | a233|
20. Extrsordinary gains (losses) ...... teestesnassiesaneraaes etrecisnsisasansrarseinans P qu l
8. AMOr Foderal InCOM® 1BX08 OF .......c.ueurrernuenreennnreesnansnssnnase cereeees | a2
21. Cumulstive sffect of changes In accounting PrinCIPINS .......cuvureeeiocioranrrsossonssssasssssnsensossns PR 4225
22. Net incoms (icss) after Federal income taxes and extraordinary items ......... et eesiseneestrrnetastienianrnas ) (51,908 )ja2%
MONTHLY INCOME
23. Income (current month only) bafore provision for Federal income taxes and extraordinary Hems..........cccvvuen.. ] 6 9 259 m
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Windsor Securities, Inc.

For the period (IMMDDYY) trom 1-1-04 to 12"'31'04

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

. Balance, DegINNINg of PErIOT. . . .\t u it ittt it e et e aaans $ 202,240 raaas
Al Nt ingome (10B8). . ...t i i e it i it ettt ttaat o (51,908) | a2s0
B. Additions (includes non-conformingeapital of ... .............c0onennnn.. ys 4262 |y 4260
C. Deductions {includes non-conforming capital of . . .. ..........co0veeunnn. $ 4272 |) 4270

. Balance, #nd of period {From item 1800} . ... .ouuiniieiienetuantnernrneneonsieieeaneasiarasonenans s 150,332 [4290]

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

. Balance, DEGINMING Of PRIIOO ..t teuuuunear s nue s aeneereennaeenanneenseseeeeasusssnssaaannnesesen Is 4300
LT PSPPI 4310
TR o T LY 7 U 4320

. Balance, end of Period (From item 3520). . ...\ ivureetsteseensernaee ettt et s = [4330)

OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART HA

PROKER OR DEALER Windsor Securities, Inc. os of 12-31-04

Exemptive Provision Under Rule 15¢3-3

25. if an exemption from Ruls 15¢3-3 Is claimed, (dentity below the section upon
which such exemption is based (check one only)

A (k) (1)=82,500 capital cotegory 88 Per Rule 18C3-1 .. . ..cuivtiiiiennnrntneensnnnnans it e reteeteaenee, X I 4550,
B. (k) (2){A)="Special Account for the Exclusive Benefit of
customars” malntalned . ... ... .i ittt ieiiera e N retraasarrsieseieraraaneas “ve 4560
C. (k) (2)(B)—Al cusiomer transactions cleared through another
broker-desier on 8 fully disciosed basis. Name of clearing
firm O [e3ss] 4870
D. (k) (3)—Exempied by order of the COMMIBBION .........oiveeveecenetoscnnnascass Chrereernsenreane PN 4580
Ownership Equity snd Subordinated Liabliities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),.
which have not been deducted in the computation of Net Capital.
Type of Proposed
withdrawal or Amount 10 be With. (MMDDYY) Expect
Accrust insider or drawn (cash amount Withdrawa! or
8ee below for Outsider? and/or Net Capital Maturity Renew
code 10 enter Name of Lender or Contributor (In or Qut) Vaiue of Securities) Date (yes of no)
y l 4600' I 4!01' l “02] I 4003' I COOII | «osl
M [Tae10] [as11] [as12] [a813] [ae1a] [as15]
M [ae20] [as21] [(es22] [as23] [as24] [as2s]
M 4830 [Casa1] [assa] [aess] 4834 4835
M [asa0 ] [as41] [4sa2] [asa3 ] [asaa] [asas]
M [Caeso ] [a8s1) [[ae32] | 4853 | [ 4854 | [ 4855 |
A I 4880 | l 4831! I uozl | uc:| I 4664 I I 4665 |
: I 4870 l l 4871 I I 4872 l | 4673 I I 4674 I ] 4878 i
M [Tase0 ) [[aee1] [ase2] [ase3] [a084 [eses]
M [aes0 ] [4891] [a892] [aes3] 4894 [ae95)

torac s} NONE 4890
OMIT PENNIES

Instructions: Detsil listing must Include the total of Items maturing during the six month period following the
report date, regardiens of whether or not the capital contribution is expected to be renewed. The
schedule must also Include proposed capital withdrawals scheduled within the six month
period toliowing the repont date including the proposed recemption of stock and payments of
liabilities securesd by fixed assets (which are considered allowsbie assets in the capital computation
'D:.rlul‘ni to R':Io 15¢3-1(c)(2)(iv}), which could be required by the isnder on demand or In isss

n six months.

WITHDRAWAL CODE: DESCRIPTION

1. Equity Capltal

2. 8ubordinated Liabilities
L 8 Accrusis

4, 15¢3-1(c)(2)(lv) Liabilities



WINDSOR SECURITIES, INC.
INCOME AND EXPENSE RECONCILIATION
WITH COMPANY'S COMPUTATION
DECEMBER 31, 2004

NET LOSS AS REPORTED ON COMPANY'S UNAUDITED
PART II - FOCUS REPORT

NET LOSS PER AUDITED REPORT

(51,908)

(51,908)




WINDSOR SECURITIES, INC.
NET CAPITAL RECONCILIATION
WITH COMPANY'S COMPUTATION
DECEMBER 31, 2004

NET CAPITAL AS REPORTED ON COMPANY'S UNAUDITED
PART II - FOCUS REPORT 87,737

NET CAPITAL PER AUDITED REPORT 87,737




WINDSOR SECURITIES, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2004

Operating Activities:

Net Loss (51,909)
Non Cash Items - Depreciation 6,675
Decrease in Market Value of Securities Owned 40,937
Increase in Accrued Liabilities 4,297

NET CASH PROVIDED BY OPERATING ACTIVITIES

Change in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Year

Cash and Cash Equivalents at End of Year




NOTES TO FINANCIAL STATEMENTS
WINDSOR SECURITIES, INC.
DECEMBER 31, 2004

ACCOUNTING METHOD:

The accrual method of accounting is used with exception of management fee income
which is consistently accounted for on a cash basis.

INVESTMENTS:

Investments are stated at market value, with unrealized gain or loss recognized in
income.

FIXED ASSETS:

Fixed assets are stated at cost. The straight-line method of depreciation is used for
assets acquired before 1981 and that Accelerated Cost Recovery System (ACRS) is used for
assets acquired after January 1, 1981 through December 31, 1986. For assets acquired after
December 31, 1986 the Modified Accelerated Cost Recovery System (MACRS) was used.

INCOME TAXES:

The company has elected Sub-Chapter “S” status for both federal and Pennsylvania tax
purposes. Therefore, all federal and Pennsylvania income taxes and applicable credits flow
through to the shareholder.

RESERVE REQUIREMENTS:

The company does not carry any customer accounts or handle any securities; therefore,
the computation for determination of reserve requirements, and information relating to the
possession or control requirements under Rule 15¢ 3-3 are not applicable.

SAFEGUARDING PROCEDURES:

The company does not carry customer accounts or handle securities and, therefore,
there were no safeguarding procedures to review.

MATERIAL INADEQUACIES:

No material inadequacies were found to exist at December 31, 2004, nor to have
existed during the year ended December 31, 2004.




SULLIVAN, BLEAKLEY & COMPANY, LLP
Cszté[iec{ Poublic Hecountants

JOSEPH M. SULLIVAN, CPA 116 W. BALTIMORE AVENUE
RALPH E. BLEAKLEY, CPA MEDIA, PA 19063
MEMBERS (610) 565-8810
PENNA. INSTITUTE OF CPAs FAX (610) 565-6074
AMERICAN INSTITUTE OF CPAs Email: sbccpa@bigplanet.com

February 15, 2005

To the Shareholders of
Windsor Securities, Inc.
Ardmore, Pennsylvania

In planning and performing our audit of the financial statements of Windsor Securities,
Inc. (the Corporation) for the year ended December 31, 2004, we considered its internai
control, including control activities for safeguarding customer and firm assets, in order to
determine our auditing procedures for the purpose of expressing our opinion on the financial
statements and not to provide assurance on internal control.

Also, as required by Regulation 1.16 of the Commodity Futures Trading Commission
(CFTC), we have made a study of the practices and procedures followed by the Corporation
including tests of such practices and procedures that we considered relevant to the objectives
stated in Regulation 1.16 in making the following:

1. The periodic computations of minimum financial requirements pursuant to
Regulation 1.17

2. The daily computations of the segregation requirements of section 4d(2) of the
Commodity Exchange Act and the regulations thereunder, and the segregation of
funds based on such computations

The management of the Corporation is responsible for establishing and maintaining
internal control and the practices and procedures referred to in the preceding paragraph. In
fulfilling this 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 CFTC’s above-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 which the Corporation 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 preparation of
financial statements in conformity with generally accepted accounting principles. Regulation
1.16 lists additional objectives of the practices and procedures listed in the preceding
paragraph.




Page Two

Because of inherent limitations in internal control or the practices and procedures
referred to above, errors 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.

Our consideration of internal control would not necessarily disclose 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 one or more 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,
we noted no matters involving internal control, including procedures for safeguarding customer
and firm assets, that we consider to be material weaknesses as defined above.

We understand that practices and procedures that accomplish the objectives referred to
in the second paragraph of this report are considered by the CFTC to be adequate for its
purposes in accordance with the Commodity Exchange Act and related regulations, and that
practices and procedures that do not accomplish such objectives in all material respects indicate
a material inadequacy for such purposes. Based on this understanding and on our study, we
believe that the Corporation’s practices and procedures were adequate at December 31, 2004 to
meet the CFTC’s objectives. '

This report is intended solely for the information and use of the Board of Directors,
management, the CFTC, and other regulatory agencies that rely on Regulation 1.16 of the
CFTC, and is not intended to be and should not be used by anyone other than these specified
parties.

Respectfully submitted,

Sutlivan, Bleakbtey & Company, LLP
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OMB APPROVAL

UNITED STATES OMB Number: 3235-0123
SECURITIES AND EXCHANGE COMMISSION Expires: January 31, 1993
. Estimated average burden |

Washington, D.C. 20549

hours per response ..

.. 12.00

FOCUS REPORT
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INFORMATION REQUIRED OF BROKERS AND DEALERS PURSUANT TO RULE 172§

Report for the Calendar Year 92004
or If less than 12 months

Report for the period beginning “l / 8005 | and ending - { 1 [8006]

SEC FILE NUMBER

8- 17465

B01T]

NAME OF BROKER DEALER

OFFICIAL USE ONLY

1.
: N|9
2
Windsor Securities, Inc. 8020 Lra L, . |80
Firm No. M MYY
2. Name(s) of broker-dealer(s) merging with respondent during reporting period:
OFFICIAL USE ONLY
Y NAME: 8053 Yeo 8057
I NAME: 80S4) 1 - 8058
1 NAME: 8055 8059
! NAME: 8056 8060
3. Respondent conducts a securities business exclusively with registered broker-dealers: Y
(enter applicable code: 1=Yes 2=No) [ 2 [8073]
4. Respondent is registered as a specialist on a national securities exchange:
(enter applicable code: 1=Yes 2=No) [ 2 18074 |
5. Respondant makes markets in the following securities:
(3) @QUIY SECUMLIES ..o virvienennneereenennnnsanenns {enter applicable code: 1=Yes 2=No) [ 2 18075 |
(D) MUNICIPAIS . ot e v veeeereenearnannasnsssnsnconas .. .(enter applicable code: 1=Yes 2=No) | 2 18076 |
(c) other debt instruments ............c... Ceeneeieenaes (enter applicable code: 1=Yes 2=No) | 2 18077 |

. Respondent is registered solely as a municipal bond dealer:

(enter applicable code

:1=Yes 2=No) | 2 [8078]

7. Respondent is an insurance company or an affiliate of an insurance company:
_ (enter applicable code: 1=Yes 2=No) | 2 18079 |
8. Respondent carries its own public customer accounts: H
. (enter applicable code: 1=Yes 2=No) | 7 18084 |
9. Respondent's total number of public customer accounts:
{carrying firms filing X-17A-6 Part (Il only)
(3) PUDBIIC CUStOMET BECOUMES v\t eeeeeeeeetesnnnaeesseseassonnrensssesnnneses e [T o __|s080]
(D) OMNIDUS BCCOUMES .+« . uetetuesansensanssessanseeeusnessensnnesesnanesssneserssseseees [ o le081]
10. Respondent clears its public customer and/or proprietary accounts:
(enter applicable code: 1=Yes 2=No) [ 2 {8085 |




FOCUS REPORT
Schedule |
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11. Respondent clears its public customer accounts in the following manner:
(enter a 1" In appropriate boxes)

(a) Direct Mail (New York Stock Exchange Members Only) .......veuvvreeerneeneneennnesoennns J 18086 |
(b) Self-Clearing ............. P | 18087 |
0 OMMINIDUS ..ttt tit ittt ittt teettienrenneennorensesensonseancosensancnseensensansnnss R 18088 |
%
) T 11 = [V 11 T« RS | | 8088 |
(€ Other ..ocvviiiiiiiiiiiitneracnnns e et tes et tet ettt tanatiabecnntebenanantranns J| 18090 |
It Other please describe:
(N NOt BEPHCADIO o\t ittt ittt ittt ittinnerennoennesneseosnosenannssnseannsss {1 18091 |
12.(a) Respondent maintains membership(s) on national securities exchange(s):
{enter applicable code: 1=Yes 2=No) | 2 18100 |
(b) Names of national securities exchange(s) in which respondent maintains memberships:
{enter a ''1" In appropriate boxes)
T3 T4 1 T A 8120
- B - 1T« O 8121
) o7 - 0 8122
() MIAWESE ...ttt ittt ieeneeeseronioctoneoreeseoronennsseacnonnsesansaanes ool Yoo 8123
(5) NOW YOTK . . ottt cie e taneeenaneenenennessnensnenenesaseesssnssossnsssonesensnesenas 8124
(3 IR o L E-Te -1 o - 8125
4 T To1 T - Y 8126
(-} T @ 1 - T 8129
13. Employees:
(3) Number Of fUll-HiME @MPIOYEOS . .. v v et neeentnetteenerenseransneennseaennenssesenaenns [ 0 |s101]
(b) Number of tull-time registered represantatives employed by respondent inciuded in 13(a)...... I 0 18102 |
14. Number of NASDAQ stocks respondent makes Mmarket «........eeve... Cerenraas Cereerernaees I'"' 0 [8103)
15. Total number of underwriting syndicates respondent was a member................ Ceriaeaenans [ 0  |8104]
(Carrying or clearing firms filing X-17A-5 Part ll)
16. Number of respondent’s public customer transactions: Actual ....viiiiineiiiniees Ceenen . 8105
Estimate ......c.ccovvieninnnnnenen. 8106
{a) equity securities transactions effected on a
ABLIONA! SECUMTIES BXCRANEE « .t et e vttt eeeeneeneneeeensosnsoensoensseenssesaseassonnns ) 18107 |
(b) equlty securities transacticns etfacted other than on a
Natlonal SECUMLIES @XCRANGEE ...\ ittt ittt e it enieeerie i ernnnnieeraneeanneseanersannes 0 [s108]
{¢) commodity, bond, option, and other transactions effected on or off a
natlonal securltics exchange ........ccivevevnernnnes, Creiesssensstsat ittt earennrtrennns (Y 18109 |

OrA 4aa7e 14800\ A nf R




o

17.
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Respondent is a member of the Securities Investor Protection Corporation

{enter applicable code:

1=Yes 2=No) | “ 2 [8111]

18.

Number of branch offices operated by respondent ...........ccciiiiveinreiannenne.

............ ) [8112]

19.

(a) Respondent directly or indirectly controls, is controlled by, or is under
common control with, a U.S. bank

(enter applicable code:

1=Yes 2=No) | 2 {8130 |
_|8131]

(b) Name of parent or affiliate
{c) Type of Institution

fe132] -

20.

Respondent is an affiliate or subsidiary of a foreign broker-dealer or bank

(enter applicable code:

1=Yes 2=No) | 2 18113

21. (a) Respondent is a subsidiary of a registered broker-dealer
' (enter applicable code: 1=Yes 2=No) | 2 18114}
(b) Name of parent : |8116 |
22. Respondent is a subsidiary of a parent which is not a registered broker or dealer
(enter applicable code: 1=Yes 2eNo) { 2 {8115
23. Respondent sends quarterly statements to customers pursuant to
10L-10(b) in lieu of daily or immediate confirmations:
(enter applicable code: 1=Yes 2=No)* [ 2 {8117
24. Aggregate Dollar Amount of Non-Exempted OTC Sales of Exchange-Listed

Securities Done by Respondent During the Reporting Period .......................

...... LS -0-  [8118]

*Required in any Schedule | filed for the calendar year 1978 and succeeding years

oEr 4078 149.Q0) 7 nf R




