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A, REGISTRANT IDENTIFICATION
NAME OF BROKER-DEALER: OFFICIAL USE ONLY

PENSION FUNDEVALUATIONS, INC. FIRM ID.NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS:(Do not useP.O.Box No.)

2450 MIDDLE COUNTRY ROAD

CENTEREACH, NEW YORK 11720

(City) (State) (Zip Code)
NAME AND TELEPHONENUMBER OFPERSONTOCONTACT IN REGARD TO THIS REPORT

GREGORYG.PHILLIPS (631) 585-8282

(Area Code - TelephoneNo.)

B.ACCOUNTANT IDENTIFIÇATION

INDEPENDENT PUBLIC ACCOUNTANT whoseopinion is contained in this Report*

LERN R & SIPKIN, CPAs,LLP

132PlassauStr*91,Suite 1023 New York NY 10038

% Certified PubNe Accountant

FOR QFFICIAL USE ONLY

*Claimsfor exemption from the requirement that the annual report be covered by the opinion of an
independentpublic accountant must be supportedby a statement of facts and circumstancesrelied on as the
basisfor the exemption.Seesection 240.17a-5(e)(2).

Potential persons who are to respond to the collection of information contained in this form
are not required to respond unlessthe form displays a currently valid OMB control
nuntber. SEC 1410(06-02)



OATH OR AFFIRMATION

I, GREGORY G.PHILLIPS,swear (or affirm) that, to the bestof my knowledge andbelief, the
accompanying financial statement and supporting schedulespertaining to the firm of

PENSION FUND EVALUATIONS INC.as of December 31,2014, are true and correct. I
fm·ther swear (or affirm) that neither the company nor any partner, proprietor, member, principal
officer or director has any proprietary interest in any account classified solely as that of a
customer,except as follows:
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X

Title

SUSANMONTALTO
Notary Public, State of New York

X - b - Commiss nM .20

This report** contains (check all applicable boxes):
(x) (a ) Facing page.
(x) (b ) Statementof FinancialCondition.
(x) (c ) Statementof Operations.
() (d ) Statementof Cash Flows.
() (e ) Statementof Changesin Stockholders'Equity or Partners'or Sole Proprietor's Capital.
() (f) Statementof Changes inLiabilities Subordinated to Claims of Creditors.
() (g ) Computation of Net Capital.
() (h ) Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3.
() (i ) Information Relating to the PossessionorControl requirements under rule 15c3-3.
( ) (j ) A Reconciliation, including appmpriate explanation,of the Computation of Net Capital Under

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

() (k ) A Reconciliation betweenthe audited and unaudited Statements of Financial Condition with respect
to methods of 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 ofthe previous audit.
(x) (o) Independent Auditors' Report.

** For conditions of confidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).
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PENSION FUND EVALUATIONS, INC.
STATEMENT OFFINANCIAL 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) I16,511
Other assets 4,543

Total assets $ 267,856

LIABILITIES AND STOCKIIOLDERS' EQUITY
Liabilities:

Accounts payable and accrued expenses $ 28,582

Total liabilities 28,582

Commitments and Contingencies (Note 4 and 5)

Stockholders' equity (Note 6)

Conunon stock - par value $.10; 1,000,000shares authorized,

100,000 shares issued and outstanding 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 of this report.



PENSION FUND EVALUATIONS, INC.
NOTES TO FINANCIAL 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/dealer in
securities. The Company mainly provides advisory services to investors.
The Company operates under the provisions of Paragraph (k) (2) (ii) of Rule
15c3-3 of the Securities and Exchange Commission and,accordingly, is exempt
from the remaining provisions of that rule. Essentially, the requirements of
Paragraph (k) (2) (ii) provide that the Company clears all transactions on behalf
of customers on a fully disclosed basis with a clearing broker/dealer, and
promptly transmits all customer funds and securities to the clearing
broker/dealer. The clearing broker/dealer carries all of the accounts of the
customers and maintains and preserves all related books and records as are
customarily kept by a clearing broker/dealer.

Note 2- Summary of Significant Accounting Policies

(a) Revenue Recognition

Advisory fees are recognized as revenues on a monthly basis as earned.
Securities transactions (and the recognition of related income and expense) are
recorded on a settlement date basis which is generally three business days after
the trade date and one day after the trade date for options. There is no material
difference between trade date andsettlement date.

(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 as short-term, highly liquid debt instruments purchased with a

maturity of three months or less, other than securities held for sale in the ordinary
course of business. The Company maintains cash in a bank account which, at
times, may exceed federally insured limits.

(d) Depreciation

Depreciation is computed by the modified 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 TØ FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

Note 2- Summary of Significant Accounting Policies (continued)

(e) Use of Estimates

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

(f) 401(K) Plan

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

g) Subsequent Events
The Company has evaluated events and transactions that occurred between
December 31, 2014 and February 09, 2015 which is the date the financial

statements were available to be issued, for possible disclosure and recognition in
the financial statements.

Note 3- Due from Stockholder

The amount due from stockholder is non-interest bearing and has no 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:

Yea_r Amount

2015 $6,089

Note 5- Financial Instruments with Off-Balance-Sheet Credit Risk

As a securities broker, the Company is engaged in buying and selling securities
for a diverse group of institutional and individual investors. The Company's
transactions are collateralized and are executed with and on behalf of banks,
brokers and dealers and other financial institutions. The Company introduces
these transactions for clearance to another broker/dealer on a fully disclosed
basis.

The Company's exposure to credit risk associated with non-performance of
customers in fulfilling their contractual obligations pursuant to securities

transactions can be directly impacted by volatile trading markets which may



PENSION FUND EVALUATIONS, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31,2014

Note 5- Financial Instruments with Off-Balance-Sheet Credit Risk (continued)

impair customers' ability to satisfy their obligations to the Company and the
company's ability to liquidate the collateral at an amount equal to the original
contracted amount. The agreement between the Company and its clearing
broker provides that the Company is obligated to assume any exposure related to
such non-performance by its customers.

The Company seeks to control the aforementioned risks by requiring customers
to maintain margin collateral in compliance with various regulatory
requirements and the clearing brokers internal guideline. The Company
monitors its customer activity by reviewing information it receives from its

clearing broker on a daily basis,and requiring customers to deposit additional
collateral, or reduce positions when necessary.

Note 6- Net Capital Requirement

The Company is subject to the Securities and Exchange Commission's Uniform
Net Capital Rule 15c3-1, 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 $25,646 in excess of its required net capital of
$5,000. The Company's net capital ratio was 93.27%.

A copy of the Company's Statement of Financial Condition as of December 31, 20l4, pursuant to the Securities and
Exchange Commission Rule 17a-5, is available for examination at the Company's office and at the regional office of
the Securities and Exchange Commission.



LERNER & SIPKIN
CERTIFHo PUBIsiC ACCoUNTANTS LLP

132 Nassau Street New York.NY 10038 Tel 212571.0064 / Fax 212.571.0074

E-mail: LS@lernersipkin.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 accordancewith the standards of Public Company Accounting Oversight
Board (United States). 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 test basis,evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles usedand significant estimates made by
management, as well asevaluating 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 & Sißkin,CPAs, LLP
Certified Public Accountants (NY)

New York, NY
February 9, 2015


