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OATH OR AFFIRMATION 

I, ___ E_v_a_ns_·----···-···--·----------------------·----, swear (or affirm) that, to the best of 
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 

~S_ta_l_w_a_rt __ ~------------------------------------------------------------------------- , as of December 31, 
---------·----~' 

v_1_3 __ , 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: 

~~-4=j?jf!!l 
Notary Public 

This report** contains (check all applicable boxes): 
l2l (a) Facing Page. 
0 (b) Statement of Financial Condition. 
rll (c) Statement oflncome (Loss). 
D (d) Statement of Changes in Financial Condition. 
IZI (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 
rll (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
IZJ (g) Computation of Net Capital. 
D (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 
D (i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule l5c3-l and the 

Computation for Determination ofthe Reserve Requirements Under Exhibit A of Rule 15c3-3. 
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

consolidation. 
0 (I) An Oath or Affirmation. 
IZI (m) A copy of the SIPC Supplemental Report. 
D (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 oft his filing, see section 240.17a-5(e)(3). 

0 (o) Independent Auditor's Report ofintemal Control 
0 (p) Statement of Ca..<>h Flows 
0 (q) Note to Financial Statements 
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. REPORT OF lNDEPENDENT R,EQISTERED PlJBLIC ACCOtl'lfllNQ FIRM · 

To the Board ofl;>irectors 
S~wartCapital LLC 
Hill$4\ale, NJ 07642 

We have audited the accompanying; fmancial statements of StaNvart Capital LLQ (the Comp~y),.which 
comprise the·statement offinancial•condition as of December 31, 2013 and the related statt)~ts of income, 
c~ges in members' equity, changes. in liabilities subordinated to claims of gener~;~~t~rs> ~d.qash flows 
for the year then ended that are filed pursuant to Rule 17a-5 under the Securities Ex.GWmge A~t of1934, .and 
the.fe)lated notes to the fmancial statements. 
Management's Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these (mancial statements in 
accorda:tice with s:tceounting principles generally accepted in the United States ef :Ametica; this includes the · 
design,· implementation, and maintenance uf internal control relevant to th.e preparation .and fatt.;pre~entiltion 
of financial statements that are free from material misstatement, whether due to :ttalld or error. 

A~~r's Responsibility 
Our responsibility is to· express an opinion on these financial statements ·base4 on·ouralldi~ .. We, c~nducted.our 
audit in accordance with auditing standards generally accepted in the United States.ofAtnerlca. Those 
standards require that .we plan and perform tb~ audit to obtain reasonable ass~c:e •. about whether the 
fmancial statements are free of material misstatement. 

An audit involves pe:rfonil.irig procedures to obtain audit evidence abop.~ the amou:nts and d1s~1Qsures in the 
financial statements. 11te procedures selected depend on the auditor'sjlld~t,·ineblding.tbe .. ~s~smentof 
the risks of material misstatement of the financial statements, whether due to fraud or error. In ll:llking .those 
riskassessments. the auditor considers internal control relevant to the CompanY's pr~paration and fair 

· presentation of the fmancial statements in order to design audit procedures that are .appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness ()fth~·9o~p~ys internal 
control. Accordingly, we express no such:opinion. An audit also incl\ldesevaluatingthe appr~pr.lateness\of 
accounting policies used and the reasonableness of significant accountirlg eStimates m.a4e bYr manageqtent, as 
well as evaluating the overall.presenta.tion of the financial statements. ' · 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a bas~s fQr our 
audit opinion. 

Opinion 
· In our opinion, the financial statements .refeo-ed to above present fairly~ in all m•erial respects, t;be;irpancial 
position of Stalwart Capital LLG as of December 31, 2013, and the res\llts.of.its · ··· · · · · fl()W:S. 
for .ended in acoo~ce with accounting principles geera:lly of 

1 



Othe,Matter 
Our Audit was conduated for the purpose,of forming an opiniQn o~ tbe fmancittl sta~e~ts as' a '!h<ll~.,The 
supplementary information contained in Schedule I, is .presented fotthe purposes of'a(,ldi~~pal ~'lysiS and is 
not a required .part of the financial statements, but is supplementary information r~uired by Rulea~S under 
the Securities Exchange Act of 1934. Such information. is the re$ponsibility ofman~ge~nt~dwB,s derived 
from and relates directly to the underlying accounting and other recprds used to })~~paie the ftna;llci~l 
statements. The information in Schedule I, has been subjected to the auditing pr()Cedures llJ'Pllied in the audit 
of the financial ..statements and certain additional procedures,, including comp~g.~ reeQJ,iciling'su~h 
information directly to the underlying accounting and other records used to prepare the fml:lllcial s~ments or 
to the.financial statements themselves, and other additional procedures in accord@ce wi~ ~~4itiQg Stutdtlrds 
generally a.ccepted in the United States of America. In our opinion,. the information in ScheauleJ i,faiily. 
stated in ~.H material respects in relation to the financial statements as a whole. 

vlf44~~ ~~ •-&d... fA 
Closte, NJ 
February 20,2014 



STALWART CAPITAL, LLC 
STATEMENT OF FINANCIAL CONDITION 
DECEMBER 31,2013 

ASSETS: 
Current Assets: 

Cash and Cash Equivalents 
Commissions. Receivable (Net) 
·l\jfund Receivable 
Miscellaneous Receivable 
Ptepaid Expenses 

TOTAL CURRENT ASSETS 

LJIABILITIES AND MEMBER'S EQUITY 

CtUtent Lia~iiil•s: .. 
f\.ccOllftU\,ay~~~e:and Accrued Expe11$es 
Totm ·cm~~;eiabilities 

M•bet\s EqUity 

TOTAL LMB!tlim$ AND MEMBER'S B~UITY 

$ 

~ 

$ 

~ 

See independent auditor's report and accompanyihg notes~ 
3 

2013 

7,782 
201 

14 
375 

3,953 

l'~J~~ 

.602 
602 

Op23 

1 •• ~,~ 



SIAI..WART CAPITAL, LLC 
, , ' 

STATE~NT OF INCOME 
FOR THE WARENDEDDECEMBER.31, 2013 

·REVENUE: 
Commission Income 
Other Revenue 

Total Revenue 

•EXPENSES: 
Advertising and.Promotion 
BankService Charges· 
:8;eguJ,atory Fees and Expenses 
Computer and Internet Expe~ 
Commission Expense 
hl.surance Expense 
· lnterest.Expense 
Meals and. Entertainment 
Office Supplies 
PoStage. and Delivery 
Professional Fees 
Telephone Expense 
Travel Expense 
L)ue DiligeJ).ce Expense 
Total, Expenses 

NET INCOME 

l*Q;()'€1~· 
, .. 29il62. 

l 09~•, , )'~ ',~:,1 j 

109 
4,59.1. 
1;.283 

6s;ro:~ 
815 
', 21 

99 
,'449 
l~S 

6~$00 
1,0314~( 
,'889 

50 



STALWART CAPITAL, LLC 
STATEMENT OF CHANGES IN ME~pR'S EQUITY 

. FOR THE YEAR ENDED DECEMBER 31,2013 

MEMBER'S EQUITY, JANUARY 1 

Capital Contributed 

Net Income 

Less: Distributions to Member 

MEMBER'SEQUlTY, DECEMBER31 

2013 

. 11,!70 

55,341 



STALWART CAPITAL, LLC 
STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED E>ECE~ER 31,2013 

Cash Flows from Operating Activities: 
Net!ncome 

Adjustments to Reconcile Net Income 
to N~tCash Provided By Operating Activities: 

(Increase) Decrease in Operating Assets: 
Coll)missions Receivable 
Refund Receivable 
Prepaid Expenses 

·· Miscellaneous Receivable 
Increase (Decrease) in Operating Liabilities: 

Accounts Payable .. and Accrued Expenses 

Net Cash Provided By Operating A~tivities 

Cash Flows from Financing Activities: 
Distributions to Members 

Net Cash Used for Financing Activities 

(Decrease} Increase in Cash and Cash Equivalents 
Cash and Cash Equivalents· Beginning of Year 
Cash and Cash Equivalents End of Year 

2(}13: 

55,341 

(173) 
. 3 

(1,20$) 
. (275) 

(426~ 

(1~526) 
9,3()8· 



STALWART CAPITAL, LLC 
STATEMENT OF CH,ANGES IN LIABILlTIES SUBORDlNATED TO 
CLAIMS'OF GENERAL CREDITORS 
FOR tHE YEAR ENDED DECEMBER 31,.2013 

LIABILITIES SUBORDINATED TO CLAIMS OF . 
GENERAL CREDITORS· BEGINNING OF YEARS 

Increases in Borrowings 

Repaymentof.Borrowings 

LIABILITIES SUBORDINATED TO CLAIMS OF 
GENERAL CREDITORS- END OF YEARS 

$ 



STALWART CAPITAL, LLC 
SCHEDULEI . 
CQMPUTATION OF NET CAPITAL PURSUANT TOSECRULE 15C3-l 
AS.QF DECEMBER31, 2013 

Com,py@tiop·ofNet Capital: 
Total Member's Equity per Statement 

of Financial Condition 

Deduct Member's Equity Not Allowable for Net Capital 

Total Member's Equity Qualified for Net Capital 

Add Liabilities Subordinated to Claims of 
General Creditors Allowable in 

Computation of Net Capital 

Total Capital and Allowable Subordinated Liabilities 

Deductions and/or Changes: 
TotalNon-Allowable Assets Per Statement 

of Financial Condition 

Net Capital before Haircuts on Security Positions 
Haircuts on Security Positions 
Net Capital 

Ag2fe.gate Indebtedne~s Included in the 
Statel:llept of Financial Condition: 

Accounts Payable and Accrued Expenses 
Total Aggregate Indebtedness 

Percentage of Aggregate Indebtedness to Net Capital 

$ 11,723 

ll,723 

11,723 

7,756 

$ 

602 
$ 6~·· 

7.77% 



STAJ.,WA}tTCAPITAL, LLC 
SCHJEDUtE 1 . . 
COMPUTATION OF NET.CAPITJ\LPURSUANTTO.SECRULBl~C3-i{qO:t-tflNUED)·. 
AS QF DECEMBER 31, 2013 · . ·· .. .. . :. 

Cgtnput~,1ion pfBasic Net Qapital Requirement: 

Mini.mqtn Net Capital Required 
(6~67% of Total Aggregate.Indebteclrless) 

Minimum Dollar Net Capital Requirement 
Net Capital Requirement 
Excess Net Capital 

Excess Net C:apital at 1000%: 
Net Capital 
Less Greater of 10% of the Aggregate Indebtedness 
or 120% of the Minimum Net Cap.itatRequirement 

Excess Net Capital at 1000% 

Reconciliation of Net Capital With Company's 
Computation Included in Part I1A FormX-17A-5 

As of December 31, 2013 

Net Capital as Reported in Company's Original 
(Unaudited) Part IIA Focus Report 

Roundilig 

Net Capital Per Above and As Per Focus Report 

$ . . ' 7,757 
.(1}. 

. $• .··1.726 



STALWART CAPITAL, LLC · 
NOTES TO AUDITED FINANCIAL STATEMENTS 
DECEMBER 31,2013 

NOTE A- SUMMARY OF SIGNIFICANT ACCOUNTINGP()LICDtS 

OtSif1i~yqn and Naty;t;e of Business 
Stalwart Caphru, LLC (;'The. Company") is a broker-d,ealer r~gis~red. ~th (h~ 8~c1Jllities al}d 
ExchangeCoAUDission (SEC) and is a member ofthe Nat~onal ;\ssciciati~uto:f:s·e~t~es. · 
Dealers (NA.SO) and Financial Industry R~gulatocy Authority (FINRA) apd is ~~p.g~d,lnthe 
private plaeement of securities as an agent. 'fhe Company does not hol(f~ustamer fUnds Qr. safe 
keep customer securities. · 

The Company was organized on March 2, 2009 as.a $ingle tl1Crttber NewJel:Sey: Limited 
Liability Company. 

CMh md. Cash Equivalent§ 
Cash and cash equivalentS includ~ cash on hand, cash in bank, and, tetn,po~,.h,inve~~ent$~ 
Temporary cash investmentS are·all highly liquid instrumentS with.maturities,of le$~>tban:tJ;u;e~ 
months. · · · J .·· • · 

lncomeT~es 
All items of income or loss flow throttgh to the. member of the limite(!. liability comp~y .\1\ltto is 
responsi))l~ for the income taxes··thereon. 

Use of Estimates in the Prepamtion of Financial Smtemmts . 
The preparation. of fmancial statements in conformity with gep.~rally accepted accountin~ 
principles requires management to make estimates and assUlllptions thataffecttllereported .. · 
amountS of assets and liabilities at the date of the financial statem,entsan4.t1le t~$rte<;i~~.unta. 
of revenues and expenses during the reporting periods; ~c'twU result;$i:poUJ.d:;4tifer ftom. th()se. 
estimates. · · 

R,ev~nue Recognition 
The Company recognizes commission income on a trade.,~te basis;as s~~~ty •actiotlS 
occur. 

Um:te$inTax Positions 
Financial Accounting. Standard~ Board ASC 7 40-10, clarifie~.the 8.Cco"PJi1ting.and.~e¢ognition 
for income tax positions taken or exp~eted to.be taken in the Company's ~come ~ r~~: 
The Com~y's income tax filings are. subject to audit by various ta.x.ip~ ~utb,oritiest The 
Company's open audit periods are 2009 through 2013. In evaluatW.g the '(;<>g;Jip.any's ~ 
provisions and accruals, future taxable income, the reversal oftemp,o~ .di.ffer~Tu~e~, 
inter.Pretations, and tax planning strategies are considered •. The Company b~li>eve$1b,eir: .• 
estimates .are appropriate based on the current facts and circum,sta;nces, ·· · 



STALW .ART CAPITAL, LLC 
NOTES TO AUDITED FINANCIAL STATEMENTS 
PECEM8ER 31, 2013 

NOTE A- SUMMARY OF SIGNIFICANT ACCOUNTING POLIC$$(CO~T!Jl) 

Allowance fo~ Bad Debts 
The Company ,provid~s for bad debts usUig the allowance. m.et}lod. R;eeei~S:bles are r~pq•ed: at 
the·atn.ount management expects to collect from outstanding.balances. Di~te~~;~~tw~n··t!le. 
amount due. and the axnount management e;xpects to collect are reportedi~,~~-~tijts o,6 .· · ... · .. . · 
operations of the.year in which these differences. are determined, with an ~ftSetdng .ento/ to a .. 
valua.tion allowance for the receivables. The Company estimates the allowance fol' ~otJ,bJful 

· accounts based on its own cost analysis and· expeqtations for co11e~tion: .The ¢~~P~Y .. · 
considers balances as delinquent based .upon its own analysis. 13alances o~(ii):lg afte,r . . . . ... 
management has exhausted reas.onable collection efforts are writtenoffthrou~achar&eto the . 
val;uation allowance and a creditto receivables. As of December 31, 20l~.thev~Ua.tion . 
allo~ce for doubtful accounts was $-0-. · · · 

NOTE B-NET CAPITAL REQUIREMENTS 

The Company is subject to the Securities f,Uld Exchange Copnission Uniform Net Ca:piWRule 
(SEC Rule 15c3-l) which requires the maintenance of a $5,000 llliniminnnet,e-.pitt\land 
requires that ~gregate indebtedness shall not exceed 800%. of net capi~·4:uring me £U:st·. 
twelve months ofFINRA membership and 1500% thereafter. 

As of:Oecember 31, 2013, the Company had;netcapital o.f$7t756 which was $2,75() in excess 
of its net capital requirement of $5,000. 

NOTE C- OMITTED SUPPLEMENTARY SCHEDULES 

The following supplementary schedules have been oniitted due to the fac;t~tthe'Companyjs 
exempt under Section (K)2(i) of SEC Rule 15c3.-3 and the cpnunodlty fhi\lres ttadin$ i ·· 

commission: 

-Computation fo1; Determination of Reserve Requirements Purs~t;to~Ulel5.c3-3 
- In£onnation Relating to Possession or Control RequirementslJndet Rule·l5c3.•3, 
- Schedules ofSegregation RequirementS and Funds in SegregatiQn Pursuanttotht €Gtn:nlodity' 

Exchange Act · 
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STALWART CAPITAL, LLC 
NOTES TO AUDITED FINANCIAL STATEMENTS 
DECEMBER 31, 2013 

NOTED- CONCENTRATION OF CREDIT RISK 

During2013, sixty~five (65%)percent of commission income was attributabletQ~<;>,~ource~.~ 
Other revenue·consists of monthly association fees from three investm~tadvisocy 
representatives and marketing allowances from two·~ources. 

NOTEE- SUBS~QUENT EVENTS 

Management has evaluated subsequent .events through February 20, 2014, the dateot\ whjch 
the financial statements were available to be issued. · 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL SO~~lilr ~q.IIlB!Y 
SEC aYLE I7a-S(g)(l) . .. . .. 

Board. of Directors 
Stalwmfaitpiuu, LLC 
Hiii~e, NT 07642 

In :Planning.~d perfotming our audit of the financial statem~nts ofStalwart Capit$.1, t~. 
(the Company)~ as. ofPecember 31,2013 .and for the, yem; t,l:t,~ended,.·~'~P~te. · 
with aU,di~ statldards gellem:tlY acc¢pted m the Ulliter;l S~tes of An!t~tf.1;,W~ · .. ·. · 

· consid$'ed'~ Comp~y's internal: control over finan~al reporting (h.\tC}~ ~1)11'~1~. ~.·~ · 
··basis for designipg our auditing. pr~ure~for the ptUPOse ofe~p~s~i8g;~~9~~op;\'Ob: 
the fh1aneial statements, but not forthe.plllpQse of e~sing• 8p()p~ono'A$e····.• · · 
·e;flectiveness·ofthe Company's mtemal control. Aooordi:Q.gly; we·~not. -.p~ss:a:n 
·opinion on the effectiveness ofthe Company'sintetnal cont;rol. 

Also, as<tequire4 by Rule 17a-5(g)(l}ofthe Securities andJ~~c~.CQnm:Ussion.'(S:ijC), 
we have made a study of the practices and procedures folle>~ by 1he.CQ~'8ny · 
··mclu<iin8tests of such pr~ees an4 procedures. 1hat we .co~ider~l~*@t,·~tl1e 
· objectives.statf:idm rule 17a-5(g) m m.aking the periodic comp~tt\~oll$~£1a~~tet1 
indebtedness $nd net capitat.under rule ·17a.~3(a)(11) and for a~·,pining;~9mplian~ with 
the e~~pt,l.veprovisions of rule 15c-.3-3. Because the Compa11y tid~ n()t;~ ~curities 
~co"lltlts for customers .or perform custodial functions rel~ting to custoxner sec;,~es~.we 
did.not review the practices and procedures followed by th~ Com~y in aJ:l.y.of:f;htf 

· follpwto.g:c · · 

1. Maldngthe quart:erly securities examinatiol'lS, cotmt$, verifieati(i)~,.,and ~n:ip.~~n'• 
and the teoorcUltion of differen~s requited by Rule 17a-13 · · · 

2. eomplyittg :w,ith the requirement$~for prompt paymentfur securities under Se~on8 Qf 
Feder81 Reserve Regulation T ofthe :Soard. of(Jovemo:rs <>f tl:le Federal ~e~e S~~. ·. 

3. Obtainiflg and Jl1.aintait)1ng physic~ possession or control ofatlfully paid and~exe~ss. 
IWU'gin securities of custom$'s as req~d by Rule 1 Sc3-3. 



fulfilling this responsibility, estnnates and judgme~ts ·by manageme•t ~e ,Jet.};ufred. to· 
assess tbe~.expected benefits·ami rela~d costs of controlstand of~e.J)l'actices and 
pr~cedures referred t~ iti the prec~g p~agrap~ and to as6Je~8 wlie~~r tho~~ p~~ij~es · 
and,p~oc«i~s can be expected to acliieve the SBC'sabove:menti~A~\1bj~ti"!s.Two 
of tb.e obj~rves of intemalcontrol and tl1e practices and prq~ed\U'~s are to prcivi(fe 
m~~ent \\Tith rwonable but not abso~ute assurance that ass~~. for wwch 1Jhe .. 
Co\l}J)ahy bas responsibility are safeguaided against loss from UJiautb.qriz~.use or 
di~po8ition, and that transactions are executed in accordance with ma;ri~ement1S . 
~utQ.qrlmtion.and recorded properly to. permit the pnwaration ofxfinan~i~sta~ents·itt 
conformity with generallY accepted accounting prinQiples. RUle 17a-S(g) li~ ~dijjol'lal 
objectives bft}le praCtices and procedures listed in the p~<'Ceding p~ag:rap~. · 

·Seeause of inherent limitations in internal control and the practi~ and prdced~es 
.r~ferred to above, error or fraud·may occur and not be detected. Also, projection o~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~ii design $ld operation may deteriorate. · · · · .· · · 

A;,defjcie~cy in internal controls. exists wlien the design or op~J;atiOtt(}fa. ~ontMl does not 
: , .. allow:tnanag~entor employees, in the normal course ofperfoqnjngiheir,assigned · ·· 

:tutr~t!ions, to;pl'41went or detect misstatements on a timelY ba$is. A significant deficiency ~s 
a cleficienty, or f1 com~ination of deficiencies, in internal controltb.atis leS$ seyere.tlla.ll a. 
~teril;l]: vvea.lmess, yet importan.t,enough to merit attention by those charged with 
gove~ce. 

A material weakness is a deficiency, or combination ofdefici~n~i~s~ in ~ e~ntwl, 
$U0h that there is a reasonable possibility that amaterial mi~tatement o:t the compaily,'s , . 
fi.rum.ci~. sta~ments Will not be prevented or detected an4 eoJ;t~teq QXl:~ ~ely bas~s. · ' ' 

.';' ,. ' ·.~ ' ' ' ''"" ,' ., '' 

Oilr consideration of internal control was for the limited purpose descri~ed~:in the·tirst and. 
seoond piU'agraplis and would not necessarily identify all deficitmcies.in futerital contt:ol 
thllt·might be.material weaknesses. We did not identify any deficienciesm.lnternal. 
control. and control actirvities for safeguarding securities that we consider to be material 
weaknesses, as defined prerviously. 

we upderstand that practices and procedures that accomplish the objec~ve~ .~ferred t() in 
the secOnd p8f:~gra,ph of this report are .considered by the SJ3C to '*''adeqUflte~for it$.; 
purposes in accordance mth the Securities Exchange Act ofl934 an4 relate<! re~ationst 
and that practices and procedures that do not accomplish such objeCtiyes in all matf)rial 
respects indjoate a material inadequacy for such pUJ'PQses. Based on this .un4ers1and.ing. 
and·t>n our study, we believe that .the Con:Lpany's practi~s a,nd procedures;,. described· 
in the second paragraph of this report, were adequate at Ileqember 31 ,· 2Ql3;,$Q meet the 
SEC's. objectives. 

This report is intended solely for the information and use ofthe :8(.)~ of:Oi)7ectors, 
management, the SEC, and other, regulatory agencies that rely on RUle l {a;.S (g) under the· 



• • 

S~urities Excllange Act of 1934 in their regul~tion of register~4 brQ!<ers an4 de~.¢rs,. and is not inten<ied to be apd should not be used by anyone othertJ:J.a;n these speof1i¢(l;pWtles, 

~~~+~PA 
February 20,2014 
Closter, NJ 
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.· •.. ~.~~~ACCOUNfANl:~S Mr()RTRBLA'tm>TQ ~~.·~~pR·. .. .· •·· 
. :PR~lBmtONC0~Q~TION(SIPC)ASSBSS~ RBCONClLIAt!bNRf$Q~D~BR SECQIUfmS .AND EXCHANGE COMMISSION(SEC) RULE 17ao.S(e)(4) . . 

:Soant.ofDirel.1t0t$ 
·~ .. ·suum.·~•itafLLC 

Hill~J;;.;1e N;l'07642 .··.·. ~, .· .. 

ln ~rdanoo: with Rule 17a-5(e)(4) under the Securities ~enauge Apt of.1934, .. we'ha.Y~ . 
pet(~·~ n:te PJ:OCedures enumerated below with re~e~tQ the acQOm. · . ·. cheawe <>,f . 
J\s$C$~entand Payments [Qeneral A$$essmen~Reconciliation (FollJl . ..· ~~·tQttl\~ ~~~e~. . 

. ·Jnvestot.llrotection Cotporation(S'J:PC). for ille ·year endedDecembeJ' 3 h,.20l3~ l\'~CIJ,.were,. .•••.•. .· 
~~.by Sf4lwa:rt CapiW LLC, the S~uriqes .and Bx~~·G~ssio~'~(tlan~~ll Jnd~ 
Re~totY A~ority, ln.c. and.SIPC , solely to as$ist.yt>t);•and the other $pe.;iji~.~~~·bl. ·.··. ·•·: 
evaltta;ti.lg StalWt¢t C~tpital LLC' 8 compliance with the·~pplicable ~onscof•e .~~ 
;\s~f;nt·lleee)nciliation (Form SIPC .. 7) •.. Stalw8ft.CapitalLLC' 8 man~gem~t•i8 res~~l:Jl,~ · 
for th~,$talwart Capital LLCt$ complian~ withtho8e req~ents~·l'hi~;~~-r~J:t · .· ·:i 
proce~\U'e~ ~agement was eonducted.in accordllnce witbat;testati~n sfan~··~Ji~e4~by , 
~e~~~ Institute ofCettifi~ Public Accountants; The sufJl~encY:Qttpesep~~es is,:' 
solely the .. responsibility ofthos~ parties specifie4 in this report. Co~"®-tlY1 \V~ ~ n~. · 
represeata~on'regarding tbe.8uffiOi®cy ofthe procedure8described,b~l~wei~fQtth~ ~os~~. ··rot whichtbis :rep(>rt bas. ],een reque8tedorfor any other purpose. Thept<>c~~~ we·p~rm~. · 
~d,oUtfind,ings.areasfollows: ,, · .... 

1. Compared the listed assesslllelltpayments in Form SIPC--7 \Vitt.re~¢:tivc ·~ ' 
disbursement records noting no .. differences; ···· · · · 

2. Compared the amounts reported on the audited Form X-17A.•Sfo~rt,b:e,year·.,n4e<l 
D~ber 3.1, 2013, .as applicable, with the amo~ts repo~'inFotf.n;.SIPC~7·~9t the 
Ye~ ended December 31~ 2013;notingno differences~;. · , , · · 

~3, Proved the Britbmetical accuracy ofthe calculatiO~Jr~fle¢tetl in;':FOJU1 St]P:Cl.il'lq~g· 
no .differences; and ' · · • · · · · 

\ 

4. Coznpared the amount of any overpayment applied to the curter(tqs.~$m~t with. the 
F.orm ·SIPC· 7 on which· it·was originally computed noting no ditl'eten~es. · · 

' . 



j •• We -wer~'tt'>te~gaged to, ~d did not conduct an exw;ninalion,·tb.e. p,bjective of:~hich W9ttld b~ ... · ;tb,e txPtession of an opirli.on on compliance. Accordingly, we do no~ ~~pt:eSS such.ari opitU:o,n. · Had we perforn;1eQ .additional procedures, other matters Ulight have come to oUt: attention.tbtl.t · wollld have be~u reported to you. · · 
' . This .. r:eport is in~ded solely for the information and use of the specified::Parties~~\ftl>(tve and, is aot intended: to be and should not be used by anyone other than:these speeified parties. , ', '', i•Y . ', · ',· , ·' '' 

February ~0, 4014 
Closter,NJ 


