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OATH OR AFFIRMATION

I, GREGORY G.PIIILLIPS, swear(or affirm) that, to the bestof my knowledge andbelief, the
accompanyingfinancial statementandsupportingschedulespertaining to the firm of

PENSION FUND EVALUATIONS INC.asof December31, 2014,are true andcorrect. I
further swear (or affirm) that neither the companynor any partner, proprietor, member, principal
officer or director hasany proprietary interest in anyaccount classified solely as that of a
customer,except as follows:

N ON E

X

Title

SUSANMONTALTO
Notary Public.State of New York

This report**contains(check all applicableboxes):
(x) (a) Facingpage.
(x) (b ) Statementof FinancialCondition.
( (c ) Statementof Operations.
() (d ) Statementof CashFlows.
() (e) Statementof Changesin Stockholders'Equity or Partners'or SoleProprietor's Capital
() (f) Statementof Changesin Liabilities Subordinatedto Claims of Creditors.
() (g ) Computation of Net Capital.
() (h ) Computation for Determination of ReserveRequirementsPursuant to Rule 15c3-3.
() (i ) Information Relating to the Possessionor Control requirements under rule 15c3-3.
() (j) A Reconciliation, including appropriateexplanation,of the Computation of Net Capital Under

Rule 15c3-1 andthe Computation for Determination of the reserverequirementsUnder Exhibit A
of Rule 15c3-3.

() (k ) A Reconciliation between the audited andunauditedStatements of Financial Condition with respect
to methodsof consolidation.

(x) (1) An Oath or Affirmation.
() (m) A copy of the SIPCSupplementalReport.
() (n ) A report describing any material inadequaciesfound to exist or found to have existed since the

date of the previousaudit.
(x) (o) IndependentAuditors' Report.

** For conditions of confidential treatmentof certain portions of this filing, seesection 240.17a-5(e)(3).



PENSION FUND EVALUATIONS, INC.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2014

ASSETS

Cash and cash equivalents $ 59,228

Due from broker 71,257
Fixed assets - net of accumulated depreciation of $20,878(Note 2d) 16,317
Due from stockholder (Note 3) 116,511
Other assets 4,543

Total assets $ 267,856

LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:

Accounts payable and accrued expenses $ 28,582

Total liabilities 28,582

Commitments and Contingencies (Note 4 and 5)

Stockholders' equity (Note 6)
Common stock- par value $.10; 1,000,000 shares authorized,

100,000shares issuedandoutstanding 10,000
Additional paid-in capital 305,150
Accumulated (deficit) (75,876)

Total stockholders'(deficit) 239,274

Total liabilities and stockholders'equity $ 267,856

The accompanying notes are an integral part ofthis report.



PENSION FUND EVALUATIONS, INC.
NOTES TO FINANCTAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

Note 1- Nature of Business

Pension Fund Evaluations,Inc. (the "Company") is a New York State
corporation formed for the purpose of conducting business as a broker/dealerin
securities.The Company mainly provides advisory services to investors.
The Company operates under theprovisions of Paragraph (k) (2) (i) of Rule
15c3-3 of the Securities andExchange Commission and,accordingly, is exempt
from the remaining provisions of that rule.

Note 2- Summary of Signifleant Accounting Policies

(a) Revenue Recognition

Advisory fees are recognized asrevenues on a monthly basis as eamed.
Commissionsandrelatedclearingcharges are reported on a trade date basis as
transactions occur.

(b) Income Tax

The Company has elected to be treated as an "S" corporation under the
provisions of the Internal Revenue Code and New York State Tax regulations.
The Company does not pay Federal or State Corporate Income Taxes on its
taxable income. Instead,the stockholders are liable for individual income taxes
on their respective share of the company's taxable income.

(c) Cash and Cash Equivalents
For purposes of the statement of cash flows, the Company has defined cash
equivalents asshort-term, highly liquid debt instruments purchased with a
maturity of three monthsor less,other than securities held for sale in the ordinary
course of business. The Company maintains cashin a bankaccount which, at
times, may exceedfederally insured limits.

(d) Depreciation

Depreciation is computed by themodified accelerated cost recovery method over
the estimated useful lives of the assets,which does not differ materially from
generally accepted accounting depreciation methods.



PENSION FUND EVALUATIONS, INC.
NOTES TO FJNANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31,2014

Note 2- Summary of Significant Accounting Policies (continued)

(e) Use of Estimates

Management uses estimates andassumptions in preparing financial statements.
Those estimates andassumptions affect the reported amounts of assets and
liabilities, and the reported amounts of revenues and expenses.

(f) 401(R) Plan
The Company hasa plan which qualifies under 401(K) of the Internal Revenue
Service code and covers employees who have completed one-half year of service
andhave reached the age of 18.

g) Subsequent Events
The Company hasevaluated events andtransactions that occurred between
December 31,2014 andFebruary 09,2015 which is the date the financial
statements were available to be issued,for possibledisclosureandrecognition in
the financial statements.

Note 3- Due from Stockholder

The amount due from stockholder is non-interest bearing and hasno fixed
repayment terms.

Note 4- Commitments and Contingencies

Office Lease

The Company leases its premises under a lease expiring March 31,2015. At
December 31,2014, the minimum rental commitment,before escalations under
the lease, is as follows:

Yes Amount

2015 $ 6,089

Note 5- Net Capital Requirement

The Company is subject to the Securities andExchange Commission's Uniform
Net Capital Rule 1503-1, which requires the maintenance of minimum net capital
and requires that the ratio of aggregate indebtedness to net capital, both as
defined, shall not exceed 1500%. At December 31,2014, the Company had net
capital of $30,646,which was$25,646in excess of its required net capital of
$5,000. The Company'snet capital ratio was 93.27%.

A copy of the Company's Statement of Financial Condition asof December 31,2014,pursuant to the Securities and
Exchange Commission Rule 17a-5,is available for examination at the Company's office and at the regional onice of
the Securities and Exchange Commission.
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LERNER & SIPKIN
CERTIFilm PUBLIC ACCOUNTANTs LLP

132 NassauStreet. New York.NY 10038 Tel 212.571.0064 / Fa 212.571.0074

E-mail: LS@lcrnersipkin,com

INDEPENDENT AUDITORs' REPORT

To the Stockholders of
PensionFund Evaluations, Inc.
2450 Middle Country Road
Centereach,NY 11720

We haveaudited the accompanying statement of financial condition of Pension Fund Evaluations, Inc.
(the Company) as of December 31, 2014. This financial statement is the responsibility of the Company's
management.Our responsibility is to express an opinion on this financial statement based on our audit.

Management is responsible for the preparation and fair presentation of the statement of financial
condition in accordance with accounting principles generally accepted in the United States of America;
this includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of the statement of financial condition that is free from material misstatement,
whether due to fraud or error.

We conducted our audit in accordance with the standards of Public Company Accounting Oversight
Board (United States). Those standards require that we plan andperform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes

examining, on 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,aswell as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material
respects,the financial position of Pension Fund Evaluations, Inc. as of December 31,2014 in conformity
with accounting principles generally accepted in the United States.

Lerner & Siptin, CPAs, LLP
Certified Public Accountants (NY)

New York, NY
February 9, 2015


