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Yor Vision Our Focus

Report of IndependentRegisteredPublic ccounting Firm

The Stockholdetof
Philip J.Greenblatt Securities, Ltd.
Northbrook, Illinois

We have audited the accompanying statement of financial condition of Philip J.Greenblatt Securities, Ltd.(the
Company)as of September30,2017,andthe relatedstatements of operations andcomprehensive1oss,.changesin
stockholder's equity, and cashflows for:the year then ended.The financial statements are the responsibility of
management.Our responsibility is to express anopinion on the financial statementsbased on our audit.

We conductedour audit in accordance with the standardsof the Public Company Accounting Oversight Board
(United States).Those standardsrequire that we plan andperform the audit to obtain reasonableassuranceabout
whether the financial statements are free from inaterial misstatement.An audit includesexamining on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessingthe accounting principles used and significant estimatesmade 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 the Company as of September30,2017,andthe results of its operations and its cash flows for the
year endedSeptember 30,2017,in conformity with accounting principles generally acceptedin the United States
of America.

Our audit wasconducted for the purpose of forming anopinion on the basic financial statements taken asa whole.
The supplementary information: contained in the Supplemental Schedulesrequired by Rule 17a-5 under the

SecuritiesExchangeAct of 1934 ispresentedfor purposesof additional analysis and is not a required part of the
financial statements.Such information is the responsibility .of management and was derived from and relates
directly to the underlying accounting and other records used to prepare the financial statements.Our audit
proceduresincluded determining whether the supplemental.information reconciles to the financial statementsor

theunderlying accounting andotherrecords,asapplicable,andperforming proceduresto test the cornpletenessand
accuracy of the information presentedin the supplementalinformation. In forming our opinion on the supplemental
information, we evaluated whether the supplemental information,including its form and content,is presentedin
conformity with Rule17a-5under the SecuritiesExchangeAct of 1934.In ouropinion, the SupplementalSchedules
arefairly stated,in all material respects,in relation to the financial statementsasa whole.

Certified Public Accountants
November29,2017

Tumer, Stone & Company, L.L.P.
Accountants and Consultants

12700 Park Central Drive, Suite 1400

Dallas,Tens 752p

Telephone: 972-z39-166o/Facsimile:.973-139-1665 EINA A
Toll Free:877-853-4195 W GR O UP

Web site: tumerstone.com INTERNATIONAL AssoCIATioN OFACCOUNTANTS AND AUDITORS
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Philip J.Greenblatt Securities, Ltd.
Financial Statements

Statement of Financial Condition
As of Year-Ended september30,2017

ASSETS

CURRENT ASSETS

CashIn Bank $ 39,157
Investments 126,051
Prepaid Insurance 106

Total Current Assets 165,314

TOTAL ASSETS $ 165,314

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES

Accrued Liabilities $ 5,000

Total Current Liabilities 5,000

COMMITMENTS AND CONTINGENCIES (SEE NOTES F AND J)

STOCKHOLDER'S EQUITY
Capital Stock,No par value.
100,000sharesauthorized,100shares
issued and outstanding 1,000
Retained Earnings 119,924
Accumulated Other Comprehensive Income 39,390

160,314

Total Stockholders' Equity 160,314

TOTAL LIABILITIES AND

STOCKHOLDER'S EQUITY $ 165,314

The accompanying notes are an integral part of these financial statements.
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Philip J.Greenblatt Securities,Ltd.
Financial Statements

Statement of Operations and Comprehensive Loss
For the Year-Ended September30,2017

Revenues

Commissions Earned $ 49,134

Total Revenues 49,134

Operating Expenses
Employee compensation and benefits 17,015
Insurance 425
Management fees 19,800
Occupancy 6,600
Office expense 2,412
Professional services 21 431
Regulatory fees 4,698

Total Operating Expenses 72,381

Loss from operations (23,247)

Other Income

Realized gain on sale of assets for sale - securities 9,263
Dividend Income 2,836

Loss Before Income Taxes (11,148)
Income Tax Expense 1,325

Net Loss (12,473)

Other Comprehensive Income
Unrealized gain on assets for sale - securities,
net of taxes 10,615

Comprehensive Loss $ _ ( 1,858)

The accompanying notes are an integral part of these financial statements.
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Philip J.Greenblatt Securities, Ltd.
Financial Statements

statement of cashFlows
For the Year-EndedSeptember so,2017

CASH FLOWS FROM OPERATING ACTIVITIES

Net Loss $ (12,473)

Adjustments to reconcile Net Lossto net
Cash usedin operating activities:

Realized Gain on assets for sale - securities (9,263)

Decrease in Operating Assets:
Other: Refundablefederalincome tax 750

Refundablestate incometax 575
Prepaid insurance 425

Increase in Operating Liabilities:

Accrued Liabilities 3,500
Total Adjustments i 4,013)

Net Cash Used In Operating Activities (16,486)

CASH FLOWS FROM INVESTING ACTIVITIES

ProceedsFrom Saleof Investments 30 595
Net Cash Provided By (Used In) investing Activities 30 595

CASH FLOWS FROM FINANCING ACTIVITIES
Net Cash Provided By Financing Activities 0

NET INCREASE.IN CASH 14,109

CASH AT BEGINNING OF YEAR 25.048

CASH AT END OF YEAR $.£_19.152

The accompanyingnotes are an integral part of these financialstatements.
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PHILIP J.GREENBLATT SECURITIES, LTD.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

FOR THE YEAR ENDED SEPTEMBER 30,2017

Accumulated
Other Total

Common Stock Comprehensive Retained Stockholder's
Shares Amount Income Earnings Equity

Balance at October 1,2016 100 $ 1,000 $ 28,775 $132,397 $162,172
Net Loss - - (12,473) (12,473)
Unrealized Gain on Available For Sale
Securities, net of taxes and realized gains - - 10,615 - 10.615

Balance at September 30, 2017 JAQ $ 1,000 $ 39,390 $119,924 $160,314

The accompanying notes are an integral part of these financial statements.
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Philip J Greenblatt Securities,Ltd.
Notes to Financial Statements

As of and for the Year-Ended september 30, 2017

NOTE A - SUMMARY OFACCOUNTINGPOLICIES

Accounting principles followed by the Company and the methods of applying those principieswhich

materially affect the determination of financial position, results of operations and cash flows are
summarized below:

Organization

The Company was incorporated on October 4, 1983 in the State of lilinois. The Company was
incorporated as a "C"corporation.

Description of Business

The Company,located in Northbrook, Illinois, is a broker and dealer in securities registered with the

Securities and Exchange Commission ("SEC")and is a member of FINRA.Philip J.Greenblatt Securities,

Ltd, (the Company), acts as agent for customers with respect to the purchase, sale and redemption of

redeemable shares of registered investment companies and limited partnerships. In June, 2002, the

Company became registered as a Municipal Securities Dealer with the Municipal Securities Rulemaking
Board ("MSRB")in order to sell Section 529 CollegeSavings Plansand has limited their sales activities to

the sale of Section 529 College Savings Plans.

Basisof Accounting

The financial statements of the Company have been prepared in accordance with accounting principles
generally accepted in the United States of America ("U.S.GAAP").

Cash in Bank

The Company considers as cashall short-term investments with an original maturity of three months or
less to be cash equivalents.

Accounts Receivable- Recognition of BadDebt

The Company considers accounts receivable to be fully collectible; accordingly, no allowance for

doubtful accounts is required.If amounts become uncollectible, they will be charged to operations when
that determination is made.
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PHIUPJGREENBLATTSECURITIES,LTD

NOTESTO FINANCIALSTATEMENTS

September 30,2017

Revenue Recognition

The Company recognizes revenue from the sale of securities when (i) persuasive evidenceof the sale

exists,(ii) the price of the securities purchased is fixed or determinable, (lii) delivery of the customers'

funds to the mutual fund sponsor has occurred, and (iv) collectability of the commission is reasonably
assured.

Income taxes

The Company is recognized as a CCorporation for Federal tax purposes.

The Company has adopted the provisions of Accounting Standards Codification Topic 605, "Accounting

for Uncertainty in income Taxes".Benefit from tax positions are recognized in the financial statements

only when it is more likely than not that the tax position will be sustained upon examination by the

appropriate taxing authority that would have full knowledge of all relevant information. Recognized

income tax positions are measured at the largest amount that hasa greater than 50% likelihood of being

realized.Changes in recognition or measurement are reflected in the period in which the change in
Judgment occurs.

Basedon its current evaluation the Company has concluded that there are no significant tax positions
requiring recognition in the Company's financial statements.

Estimates

The preparation of financial statements in conformity with accounting principlesgenerallyaccepted in
the United States of America requires management to make estimates and assumptions that affect the

reported amounts of assetsand 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.

FairValue of Financial instruments

Financial instruments that are subject to fair value disciosure requirements are carried in the financial

statements at amounts that approximate fair value and include cash and cash equivaients.Fair values

are based on quoted market prices and assumptions concerning the amount and timing of estimated

future cash flows and assumed discount rates reflecting varying degrees of perceived risk.
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PHILIPJ GREENBLATTSECURITIES,LTD
NOTESTO FINANCIAL STATEMENTS

September 30, 2017

Comprehensive income

Accounting Standards Codification (ASC)No.220, Comprehensive income,establishes requirements for
disclosure of Comprehensive income that inciudes certain items previously not included in the
statement of operations, including unrealized gains and losses on available-for-sale securities and
foreign securities and foreign currency translation adjustments among others. During the year ended
September 30,2017, the Company did not haveany components of Comprehensive income to report.

Concentrations

The Company has revenue concentrations; the company specializes in sales of securities. The Company
has three customers who have a greater than 10% concentration of revenues.Their respective
percentages were 18%, 15% and 13% for the year ended September 30, 2017.

NOTE B - NETCAPITALREQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-3 of the Securities and ExchangeAct of 1934, the
Company is required to maintain a minimum net capital, as defined under such provisions. Net capital
and the related net capital ratio may fluctuate on a daily basis.

There were no material inadequacies in the amount reported as Net Capital in the audited Computation
of Net Capital andthe broker-dealer's corresponding Part ilA of the FOCUSreport required under Rule
15c3-1.

NOTEC- POSSESSIONORCONTROLREQUIREMENTS

The Company does not have any possessionor control of customer's funds or securities.There were no
material inadequacies in the procedures followed in adhering to the exemptive provisions of SECRule
15c-3-3(k)(2)(i).

NOTED- RELATED PARTYTRANSACTIONS

The Company is 100%owned by PhilipJ.Greenblatt who is the sole director for, and sole shareholder of,
Philip J.Greenblatt CPALtd.On February 23, 2004, Philip J.Greenblatt Securities, Ltd entered into an
agreement with Philip J.Greenblatt CPA Ltd that the Company will pay 15% of gross commissions for a
management fee, 10% of gross commissions for office expenses, and 15% gross commissions for rent
expense (less a fixed fee of $350 per month).On September 1,2012 the agreement was amended and
the Company will pay a flat fee of $2,400per month.The agreement provides for adjustment of this
amount should rent and independent contractor compensation costs of Philip J.Greenblatt CPALtd.
change.

During the year ended September 30, 2017 the Company paid Philip J.Greenblatt CPALtd.$38,800 of
expenses.
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PHILIPJGREENBLATTSECURITIES,LTD

NOTESTO FINANCIALSTATEMENTS

September30,2017

NOTEE- STATEMENT OF EXEMPTIONOFRESERVEREQUIREMENT

The Company is subJect to the Uniform Net Capital Rule 15c3-1, whichrequires the maintenance of
minimum Net Capital.The Companyhaselected to use the basiccomputation method, asis.permitted
by the rule,which requires that the Companymaintainsminimum Net Capitalpursuant to actixed dollar
amount or 6-2/3% percent of total.aggregate indebtedness,as defined, whichever isgreater,.and does
not therefore calculate its net capital requirement under the alternative reserve requirement method.

NOTEF-OTHER COMMITMENTS ANDCONTINGENCIES

The Company does not have any commitments, guarantees, or contingencies (arbitrations, lawsuits,
claims,etc.)that may result in a lossor future obligation or that may be asserted against the firm at a
futuredate.

NOTEG - FAIR.VALUEMEASUREMENTS

Fairvalue is defined as the price that would be received to sell an assetor paid to transfer a liability in
an orderly transaction between participantsat the measurement.date (i.e.,an exit price).Theguidance
includesa fair value hierarchy that prioritires the inputs to valuation techniques used to measurefair
value.Thehierarchy givesthe highestpriority to unadjustedquoted pricesinactivemarkets for identical
assetsand liabilities (Levell) and the lowest priority to unobservable inputs (Level 3).The three levels
of the fair value hierarchy are described below:

Leve/1- Quoted, active market pricesfor identical assetsor liabilities.Level1 also includesU.S.
Treasury and federal agency securities and federal agency mortgage-backedsecurities,which
are traded by dealersor brokers in active markets.Valuation is obtained from readily available
pricing sourcesfor market transactionsinvoMng identical assetsor liabilities.

Leve/2- Observableinputsother than Level1,such asquoted market prices for similar assets or
liablittles, quoted for identical or similar assets in inactive markets, and model derived
valuations in which all significant inputsare observable in active markets.

Level3 - Valuation techniques in which one or more significant inputs are observablein the
market.

Fairvalues of assets measured on a recurring basis at September 30, 2017 are as follows:
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PHILIPJGREENBLATT SECURITIES,LTD

NOTESTO FINANCIALSTATEMENTS

September 30,2017

The carrying amounts reflected in the Statement of Financial Position for cash,money market funds, and
marketable securities approximate the respective fair values due to the short maturities of those

instruments.Available-for-sale marketable securities are recorded at fair value in the balance sheet.A

comparison of the carrying value of those financial instruments is as follows:

Fair value at Reporting Date Using

FairValue Quoted Price in Active

markets for identical

Assets(Level 1)

September 30,2017

Investments :

Marketable Securities $ 126,051 $: 126,051

Total $ 126,051 $ 126,051

Fair values for short-term investments and long-term Investments are determined by reference to

quoted market prices and other relevant information generated by market transactions. The fair value

of these investments increased by $19,878 during the year ended September 30, 2017.

NOTEH - EMPLOYEE BENEFIT PLAN

The Companyhas a 401(k) Profit Sharing Plan and Trust ("The Plan") to provide for retirement and

incidental benefits for its employees.Employees may contribute a portion of their annual compensation

to the Plan, limited to a maximum annual dollar amount as set periodicaliy by the Internal Revenue

Service.Employer contributions to the plan are discretionary as determined by the board of directors.

There was $6,250 in Company matching or discretionary contributions during the year ended September
30,2017.
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PHILIPJGREENBLATTSECURITIES,LTD

NOTESTO FINANCIALSTATEMENTS

September 30,2017

NOTE I- SECURITIES INVESTOR PROTECTION CORPORATION ("SIPC")RECONCILIATION

Securities Exchange Act ("SEA") Rule 17a-5(e)(4) requires a registered broker-dealer to file a

supplemental report which includes procedures related to the broker-dealers SIPC annual general

assessment reconciliation or exclusion-from-membership forms. In circumstances where the broker-

dealer reports $500,000 or less in gross revenues, they are not required to file the supplemental SIPC
report. The Company is exempt from filing the supplemental report under SEA Rule 17a-5(e)(4) because

it is reporting less than $500,000 ingross revenue.

NOTE J - OCCUPANCY COST

The Company leases its office spaces under an operating lease from a related party (SeeNote D) for a
term for two years:

Commencing December 1,2015 through November 30, 2017 for $550 per month base rent.

Future lease payments are as follows:

For the year ending September 30, Amount

2018 $ 6,600

Forthe year ended September 30, 2017, occupancy costs were $6,600.

NOTE K- SUBSEQUENTEVENT

The Company has evaluated events subsequent to the Statement of Financial Position date for items

requiring recording or disclosure in the financial statements. The evaluation was performed through

November 29, 2017, which isthe date the financial statements were issued.Basedupon this review, the

Company has determined that there were no events which took place that would have a material
impact on its financial statements.
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Philip J.Greenblatt Securities Ltd.
Supplementary Schedules Pursuant to SEARule17a-5

Of the Securities and ExchangeAct of 1934
As of and for the Year-Ended September 30,2017
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Philip J.Greenblatt Securities, Ltd.
Rnancial Statements

Statement of Changesin Subordinated Liabilities
For the Year-Ended September 30,2017

Balanceof such claims at October 1,2016 $ -

Additions

Reductions

Balance of such claims at September 30,2017 $ -
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Philip J.Greenblatt Securities,Ltd.
Supplementary SchedulesPursuantto SEARule17a-5

Of the Securitiesand ExchangeAct of 1934
As of the Year-EndedSeptember 30,2017

Computation of Net Capital

Stockholder'sEquity $160,314

Non-Allowable Assets

Other Assets __1£6 (106)

Other Additions - Rounding 1

Other Charges

Haircuts 18,908

Undue Concentration 10.687 (25,595)

Net Allowable Capital $130,614

Computation of BasicNet Capital Requirement

Minimum Net CapitafRequired as aPercentageof Aggregate Indebtedness $, all
Minimum Dollar Net capital Requirement of Reporting Broker or Dealer

Net CapitalRequirement LágQ

ExcessNet Capital $Dååli

Computation of Aggregate indebtedness

Total Aggregateindebtedness $_3.000

Percentageof Aggregate Indebtedness to Net Capital __lR.R_%

Reconcillation of the Computation of Net CapitaiUnder Rule15cS-4

Computationof Net Capital reported onFOCUSIIA asof September30,2017 $ 130,614
Adjustments

Changein Equity (Adjustments) 0

Changein Non-Allowable Assets (0)
Changein Haircuts O
Changein Undue Concentration (0)

NCCperAudit $130614

ReconciledDifference $___(Jil
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Philip J.GreenblattSecurities,Ltd.
Supplementary Schedules Pursuantto SEARule17a-5

Of the SecuritiesandExchangeActof 1934
As of the Year-Endedseptember30,2017

Statement Related to Uniform Net Capital Rule

TheCompany is a member of the FINRAand is subject to the SECUniform Net Capital Rule15c3-1.This
rule requires the maintenanceof minimumnet capital andrequiresthat the ratio of aggregate
indebtednessto net capital, both as defined, shall not exceed 1500%(15 to 1),or, during its first year of
operations, 800% (8:1).Net capital and the related net capital ratio may fiuctuate on a daily basis.At
September 30,2017, the Companyhad net capital of $130,614which was$125,614 in excessof its
required net capital of $5,000.00.The Company'snet capital ratio was 3.83%.The Companyhaselected
to use the basiccomputation method, as is permitted by the rule,which requires that the Company
maintain minimum Net Capital pursuant to a fixed dollar amount or 6-2/3% percent of total aggregate
indebtedness,asdefined, whichever is greater,and does not, therefore, calculate its net capital
requirement under the alternative reserve requirement method.

Statement Related to Exemptive Provision (Possession and Control)

The Company does not have possessionor control of customer's funds or securities.There were no
material inadequacles in the procedures followed in adhering to the exemptive provisions of SEARule
15c3-3(k)(2)(i).

Statement Reiated to Material inadequacies

Thisaudit did not discloseany material inadequaciessince the previous audit of the financial statements
contained within the audit report of the Computation of Minimum Net CapitalRequirement as reported
in the Suppiemental Schedulescontained within the audit report or the filed FinancialandOperational
Combined Uniform SingleReport filed pursuant to SEARule15c3-1.The firm is exempt from 15c3-3; it
doesnot maintaincustomerfundsorsecuritiesandthereforedoesnot maintain customer funds to
segregate nor does it maintain separate accounts for customers.

Statement Related to SIPC Reconciliation

SEA Rule 17a-5(e)(4) requires a registered broker-dealer to file a supplemental report which
includes procedures related to the broker-dealers SIPC annual general assessment reconciliation or
exclusion from membership forms. In circumstances where the broker-dealer reports $500,000 or less

in gross revenue they are not required to file the supplemental SIPCreport.The Company is exempt
from filing the supplemental report under SEARule 17a-5(e)(4) becauseit is reporting lessthan
$500,000 in gross revenue.
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PhilipJ.Greenblatt Securities,Ltd.
Supplementary SchedulesPursuant to SEARule 17a-5

Of the Securities and ExchangeAct of 1934
As of the Year-Endedseptember30,2017

ExemptionReport Pursuant to SEARule17a-5fdit1101fB)(21

REPORT ON BROKERDEALEREXEMPTION

For the year ended September 30,2017
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Your Vision Our Focus

Report of IndependentRegistered Public Accounting Firm

The Stockholderof
PhilipJ.Greenblatt Securities,Ltd.
Northbrook,Illinois

We have reviewed management'sstatements, included in the accompanying Exemption Report, in which
(1) Philip J.Greenblatt Securities,Ltd.identified the following provisionsof 17C.F.R.§15c3-3(k)under
which Philip J.Greenblatt Securities,Ltd.claimed anexemption from 17 C.F.R.§240.15c3-3,specifically
17C.F.R.§240.15c3-3(k)(2)(i)(the exemption provision) and (2) Philip J.Greenblatt Securities,Ltd.stated
that PhilipJ.Greenblatt Securities,Ltd.met the identified exemptionprovision throughout the most recent
fiscal year without exception. Philip J.Greenblatt Securities,Ltd.'s management is responsible for
compliance with the exemption provision andits statements.

Our review wasconducted in accordance with the standardsof the Public CompanyAccounting Oversight
Board (United States) and,accordingly, includedinquiriesand other required procedures to obtain evidence
about Philip J.Greenblatt Securities, Ltd.'s compliance with the exemption provision. 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 suchan opinion.

Based onour review, we are not aware of anymaterial modificationsthat shouldbemade to management's
statementsreferred to above for them to be fairly stated,in all material respects,based on the provisions set
forth in paragraph(k)(2)(i) of Rule 15c3-3 under the SecuritiesExchangeAct of 1934.

Certified Public Accountants ,
November 29,2017

Turner, Stone & Company, L.L.P.
Accountants and Consultants

nyoo ParkCentral Drive, Suite r4oo
Dallas,Texas rsisi

Telephone:972-z39-1660/Facsimile:971-239-166> EINAA
Toll Free:877-8s3-419s N GRO U P

Website: turnerstone.com INMTIONAL ASBOCIATION OFACCOUNTAWr$ANO AUDITORB
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Philip J.Greenblatt Securities, Ltd,
Supplementary SchedulesPursuant to SEARule17a-5

Of the Securities and ExchangeAct of1934
As of the Year-Endedseptember30,2017

AuditorsReviewof Exemotion Report Pursuantto SEARule17a-5(d)(11(1)(B)(2)
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PHH JP J.GREENBLATT SECURITIES, LTD.
MEMBER, FINRA & SIPC

1955RAYMOND DRIVE, SUITE 111
NORTHBROOK, IL 60062-6732
TELEPHONE (847) 205-9666

FAX (847) 559-0138

November 14,2017

Turner,Stone& Company
12700Park Central Drive
Suite 1400
Dallas, TX 75251

RE: Exemption Statement Rule 15c3-3 (k) (2) (i) for FYE September 30,2017

Dear Sirs,

Pleasebe advised that Philip J.Greenblatt Securities,Ltd has complied with Exemption
Rule 15c3-3 (k) (2) (i), for the period of October 1,2016 through September30,2017.
Philip J.Greenblatt Securities, Ltd did not hold customersecurities or funds at anytime
during this period and doesbusiness on a limited basis (redeemablesharesof registered
investment companies and limited partnerships).Philip J.Greenblatt Securities, Ltd.'s past
businesshas been of similar nature since its inception in October of 1983.

Philip J.Greenblatt, the president of Philip J.Greenblatt Securities, Ltd hasmadeavailable to

Turner, Stone& Company all recordsand information including all communications
from regulatory agencies received through the date of this review September30,2017.

Philip J.Greenblatt has been responsible for compliance with the exemption provision
throughout the fiscal year.Also, there were not anyknow events or other factors that
might have affected Philip J.Greenblatt Securities,Ltd.'s compliance with this exemption.

If you would like additional information or have anyquestions, feel free to call me
directly at (847) 205-9666 x25.

Very truly yours,

Ph r att Securit'e td.

Philip J.Gre latt
President
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