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Item 1. Schedule of Investments.

High Income Securities Fund
Portfolio of Investments
November 30, 2018 (Unaudited)

Principal
CONVERTIBLE  NOTES - 0.00% Amount Value
Communication Services - 0.00%
Powerwave Technologies, Inc. Unsecured
3.875%, 10/01/2027 (a)(b)(c)(d) $1,160,000 $116
Total Convertible Bonds and Notes (Cost $1,033,950) 116

CORPORATE  NOTES - 0.05%
Communication Services - 0.05%
Windstream Services, LLC Company Guaranty Senior Unsecured
9.000%, 06/30/2025 (b)(f) 80,000 58,400
Total Corporate Bonds and Notes (Cost $96,352) 58,400

CONVERTIBLE PREFERRED STOCKS - 0.02% Shares
Basic Materials - 0.00%
Smurfit-Stone Container Corp. Escrow, 0% (c) 65,720 657
Energy - 0.02%
Nine Point Energy, 6.75% (c) 24 28,233
Total Convertible Preferred Stocks (Cost $24,000) 28,890

COMMON STOCKS - 0.01%
Energy - 0.01%
MWO Holdings, LLC (Units) (c) 39 3,159
Nine Point Energy (c) 1,190 17,184
Total Common Stocks (Cost $40,372) 20,343

MONEY MARKET FUNDS - 99.90%
Fidelity Institutional Government Portfolio - Class I, 2.100% (e) 62,800,636 62,800,636
STIT-Treasury Portfolio - Institutional Class, 2.123% (e) 62,800,635 62,800,635
Total Money Market Funds (Cost $125,601,271) 125,601,271

Total Investments (Cost $126,795,945) - 99.98% 125,709,020
Other Assets in Excess of Liabilities - 0.02% 23,321
TOTAL NET ASSETS - 100.00% $125,732,341

Percentages are stated as a percent of net assets.

(a) Non-income producing security.
(b) The coupon rate shown represents the rate at November 30, 2018.

(c) Fair valued securities. The total market value of these securities was $49,349, representing 0.04% of net assets.
Value determined using significant unobservable inputs.

(d) Default or other conditions exist and security is not presently accruing income.
(e) The rate shown represents the 7-day yield at November 30, 2018.
(f) Restricted security as to resale. As of report date, the Fund held a restricted security with a current value of

$58,400, acquired January 8, 2013, which was 0.05% of its net assets.
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The
accompanying
notes are an
integral part of
these financial
statements.
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Security valuation - Portfolio securities and other investments are valued using policies and procedures adopted by the
Trustees. The Trustees have formed a Valuation Committee to oversee the implementation of these procedures.

Investments for which market quotations are readily available are valued at the last reported sales price on their
principal exchange, or official closing price for certain markets, and are classified as Level 1 securities under
Accounting Standards Codification 820 Fair Value Measurements and Disclosures (ASC 820). If no sales are
reported, as in the case of some securities that are traded OTC, a security is valued at its last reported bid price and is
generally categorized as a Level 2 security.

Investments in open-end investment companies (excluding exchange-traded funds), if any, which can be classified as
Level 1 or Level 2 securities, are valued based on their net asset value. The net asset value of such investment
companies equals the total value of their assets less their liabilities and divided by the number of their outstanding
shares.

Market quotations are not considered to be readily available for certain debt obligations (including short-term
investments with remaining maturities of 60 days or less) and other investments; such investments are valued on the
basis of valuations furnished by an independent pricing service approved by the Trustees. Such services or dealers
determine valuations for normal institutional size trading units of such securities using methods based on market
transactions for comparable securities and various relationships, generally recognized by institutional traders, between
securities (which consider such factors as security prices, yields, maturities and ratings). These securities will
generally be categorized as Level 2.

Many securities markets and exchanges outside the U.S. close prior to the scheduled close of the New York Stock
Exchange and therefore the closing prices for securities in such markets or on such exchanges may not fully reflect
events that occur after such close but before the scheduled close of the New York Stock Exchange. Accordingly, on
certain days, the Fund will fair value certain foreign equity securities taking into account multiple factors including
movements in the U.S. securities markets, currency valuations and comparisons to the valuation of American
Depository Receipts, exchange-traded funds and futures contracts. The foreign equity securities, which would
generally be classified as Level 1 securities, will be transferred to Level 2 of the fair value hierarchy when they are
valued at fair value. The number of days on which fair value prices will be used will depend on market activity and it
is possible that fair value prices will be used by the Fund to a significant extent. Securities quoted in foreign
currencies, if any, are translated into U.S. dollars at the current exchange rate.

To the extent a pricing service or dealer is unable to value a security, the security will be valued at fair value in
accordance with policies and procedures approved by the Trustees. Certain investments, including certain restricted
and illiquid securities and derivatives, are also valued at fair value following procedures approved by the Trustees.
These valuations consider such factors as significant market or specific security events such as interest rate or credit
quality changes, various relationships with other securities, discount rates, U.S. Treasury, U.S. swap and credit yields,
index levels, convexity exposures, recovery rates, sales and other multiples and resale restrictions. These securities are
classified as Level 2 or as Level 3 depending on the priority of the significant inputs.
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To assess the continuing appropriateness of fair valuations, the Valuation Committee reviews and affirms the
reasonableness of such valuations on a regular basis after considering all relevant information that is reasonably
available. Such valuations and procedures are reviewed periodically by the Trustees. The fair value of securities is
generally determined as the amount that the Fund could reasonably expect to realize from an orderly disposition of
such securities over a reasonable period of time. By its nature, a fair value price is a good faith estimate of the value of
a security in a current sale and does not reflect an actual market price, which may be different by a material amount.

The Fund has adopted fair valuation accounting standards that establish an authoritative definition of fair value and set
out a hierarchy for measuring fair value. These standards require additional disclosures about the various input and
valuation techniques used in measuring fair value. Fair value inputs are summarized in the three broad levels listed
below:

Level 1—Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to
access.

Level 2—Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly or indirectly. These inputs may include quoted prices for the identical instrument on an inactive market,
prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default rates and similar
data.

Level 3—Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available,
representing the Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or
liability, and would be based on the best information available.

The following is a summary of the fair valuations according to the inputs used as of November 30, 2018 in valuing the
Fund's investments:
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At the start and close of the reporting period, Level 3 investments in securities represented less than 1% of the fund’s
net assets and were not considered a significant portion of the fund’s portfolio.

Disclosures about Derivative Instruments and Hedging Activities

The Fund did not hold derivative instruments during the period ended November 30, 2018.

Item 2. Controls and Procedures.

(a)

The Registrant’s President and Treasurer have concluded that the Registrant's disclosure controls and procedures (as
defined in Rule 30a-3(c) under the Investment Company Act of 1940 (the “1940 Act”)) (17 CFR 270.30a-3(c)) are
effective as of a date within 90 days of the filing date of the report that includes the disclosure required by this
paragraph, based on the evaluation of these controls and procedures required by Rule 30a-3(b) under the 1940 Act
(17 CFR 270.30a-3(b)) and Rule 13a-15(b) or Rule 15d‑15(b) under the Securities Exchange Act of 1934, as
amended (17 CFR 240.13a-15(b) or 240.15d-15(d)).

(b)

There were no changes in the Registrant's internal control over financial reporting (as defined in Rule 30a-3(d)
under the 1940 Act) (17 CFR 270.30a-3(d)) that occurred during the Registrant's last fiscal quarter that have
materially affected, or are reasonably likely to materially affect, the Registrant's internal control over financial
reporting.

Item 3. Exhibits.

Separate certifications for each principal executive officer and principal financial officer of the Registrant as required
by Rule 30a-2(a) under the 1940 Act (17 CFR 270.30a-2(a)).  Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant)       High Income Securities Fund                                    

By (Signature and Title) /s/ Andrew Dakos                                             
Andrew Dakos, President

Date       1/15/19                               

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By (Signature and Title) /s/ Andrew Dakos                                             
Andrew Dakos, President

Date     1/15/19                                 

By (Signature and Title) /s/ Thomas Antonucci                                     
Thomas Antonucci, Treasurer

Date     1/15/19                                 
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