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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: STUART PORTFOLIO CONSULTANTS, L.P. OFFICIAL USE ONLY
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM 1.D. NO.

223 East 83 Street, Suite 2

(No. and Street)

NEW YORK NY 10028
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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
STUART OLTCHICK (212) 360-7500

(Area Code — Telephone Number)
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INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

FULVIO & ASSOCIATES, LLP ATTN: JOHN FULVIO, CPA

(Name ~ if individual, state last, first, middle name)

S West 37 Street, 4 Floor NEW YORK NY 10018
(Address) (City) (State) (Zip Code)
CHECK ONE:

M Certified Public Accountant
O Public Accountant

O Accountant not resident in United States or any of its possessions.
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OATH OR AFFIRMATION

I, éJY,M ‘ S LTQKA\&C( , swear (or affirm) that, to the best of

my knowledge and belief be accompanying finapgial statement apd supperting sqhedPes pertaining to the firm of
R R e iy e
C 2

of Le Moy D 1. 20¢ t')L , are true and correct. 1 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:

WRYLus s, GEYSA DEMBROWSK
Notary Public - State of Florida
My Comm. Expires Sep 18, 2016 §
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(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(¢) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(2) Computation of Net Capital. '

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(1) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3. :

(@ A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

B () An Oath or Affirmation.

O (m) A copy of the SIPC Supplemental Report.
(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

%is report ** contains (check all applicable boxes):
i)
0O

0 OOoooooo

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Certified Public Accountants New York Office: Connecticut Office:
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New York, New York 10018 Rowayton, CT 06853

TEL: 212-490-3113 TEL: 203-857-4400

FAX: 212-575-5159 FAX: 203-857-0280
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INDEPENDENT AUDITOR'S REPORT

To the Partners of
Stuart Portfolio Consultants L.P.:

We have audited the accompanying statement of financial condition of Stuart Portfolio
Consultants L.P. (the “Partnership™) as of December 31, 2014 that is filed pursuant to Rule 17a-5
under the Securities Exchange Act of 1934, and the related notes to the financial statement. This
financial statement is the responsibility of the Partnership. Our responsibility is to express an
opinion on this financial statement based on our audit.

Auditor’s Responsibility

. We conducted our audit in accordance with auditing standards promulgated by the Public
Company Accounting Oversight Board (United States). Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether this financial statement is
free from material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in this financial statement. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well
as evaluating the overall presentation of this financial statement. We believe that our audit
provides a reasonable basis for our opinion.

Opinion

In our opinion, the financial statement referred to above presents fairly, in all material
respects, the financial position of Stuart Portfolio Consultants L.P. as of December 31, 2014 in
conformity with accounting principles generally accepted in the United States of America.

M (%Macﬂ

New York, New York
February 26, 2015



STUART PORTFOLIO CONSULTANTS L.P.
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2014

ASSETS

Cash

Consulting fees receivable
Prepaid pension asset
Other assets

TOTAL ASSETS

LIABILITIES AND PARTNERS’ CAPITAL

Liabilities:
Accounts payable

TOTAL LIABILITIES
Partners’ capital

TOTAL PARTNERS’ CAPITAL

TOTAL LIABILITIES AND PARTNERS’ CAPITAL

The accompanying notes are an integral part of this financial statement.

$ 160,057
11,440
131,338
12,586

$ 315421
$ 42,058
42,058
273,363
273,363

$§ 315421



NOTE 1.

NOTE 2.

STUART PORTFOLIO CONSULTANTS L.P.
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2014

ORGANIZATION OF BUSINESS

Stuart Portfolio Consultants L.P. (the "Partnership”) was formed on
January 28, 1998 under the laws of the state of Delaware as a limited
partnership. The Partnership is registered as a broker dealer under the
Securities Exchange Act of 1934, is a member of Financial Industry
Regulatory Authority, Inc. and is registered with the National Futures
Association. The Partnership eamns consulting fees by acting as a selling agent
for private placement investments or direct participation interests in other
investment vehicles. Accordingly, the Partnership does not carry customers'
accounts and does not receive, deliver or hold cash or securities in connection
with its selling activities. Fees from these activities are earned quarterly based
on a percentage of the fees charged by the investment partnerships to the
underlying investors. The General Partner of the Partnership is Stuart Portfolio
Consultants LLC (the "General Partner").

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of presentation

The preparation of the financial statements in conformity with
accounting principles generally accepted in the United States requires
management to make estimates and assumptions that affect amounts reported
in the financial statements and accompanying notes. The General Partner
believes that the estimates utilized in preparing its financial statements are

reasonable and prudent, however, actual results could differ from these
estimates.

Revenue recognition

The Partnership recognizes consulting fees on an accrual basis
consistent with the terms of the underlying investor referral agreements,

Cash and cash equivalents

The Partnership considers all highly liquid investments purchased with
a maturity of three months or less to be cash equivalents.



NOTE 2.

STUART PORTFOLIO CONSULTANTS L.P.
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2014
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income taxes

No provision for federal or state income taxes has been made since the
Partnership is not a taxable entity. The partners are individually liable for the
taxes on their share of the Partnership’s income or loss. The Partnership is,
however, subject to the New York City Unincorporated Business Tax (“UBT™).
Since the Partnership operated at a net loss for the year ended December 31,
2014, there is no provision for UBT for the year.

ASC 740 provides guidance for how uncertain tax positions should be
recognized, measured, presented and disclosed in the financial statements.
ASC 740 requires the evaluation of tax positions taken or expected to be taken
in the course of preparing the Partnership's tax returns to determine whether
the tax positions are "more-likely-than-not" of being sustained by the
applicable tax authority. Tax positions not deemed to meet the more-likely-
than-not threshold would be recorded as a tax benefit or expense in the current
year. The tax years that remain subject to examination are 2013,2012 and 2011.
The Partnership determined that there are no uncertain tax positions which
would require adjustments or disclosures on the financial statements.

The Partnership has a deferred UBT income tax asset of approximately
$50,000 at December 31, 2014 related to the current year net loss and to net
operating loss carry forwards. A valuation allowance has been established
offsetting the $50,000 as the ultimate realization of these benefits is uncertain.
The Partnership had net operating loss carry forwards of approximately
$1,261,000 as of December 31, 2014 which begin to expire in 2030.

The valuation allowance increased by approximately $16,000 for the
year ended December 31, 2014.

Concentrations of credit risk

The Partnership maintains its cash balances at financial institutions.
Accounts at the institutions are insured by the Federal Deposit Insurance
Corporation up to $250,000.



NOTE 2.

STUART PORTFOLIO CONSULTANTS L.P.
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2014
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Concentrations of credit risk (continued)

In the course of its business, the Partnership enters into engagements
with various clients. In the event clients do not fulfill their obligations, the
Partnership may be exposed to risk. The risk of default depends on the credit
worthiness of the client. It is the Partnership’s policy to review, as necessary,
the credit standing of each client with which it conducts business and, generally,

requires no collateral from its clients. There were no accounts receivable
amounts written-off in 2014.

For the year ended December 31, 2014, the Partnership had two
customers that collectively accounted for approximately 94% of revenue.

Allocation of profits and losses

The Partnership's net income or loss for any fiscal year is allocated to
all the partners in accordance with their percentage interests as defined in the
Partnership's limited partnership agreement.

Comprehensive income

The Partnership's comprehensive income consists of recognition of the
change in funded status of the Partnership's defined benefit pension plan, net of
the related income tax effect.

Fair value of financial instruments

The fair value of the Partnership's assets and liabilities, which qualify
as financial instruments under Financial Accounting Standards Board (FASB)
Accounting Standards Codification (ASC) 825 “Financial Instruments —
Overall Disclosure”, approximates the carrying amounts presented in the
statement of financial condition.

Fair Value Measurement

FASB ASC 820, Fair Value Measurement has no material effect on
these financial statements.



NOTE 3.

NOTE 4.

STUART PORTFOLIO CONSULTANTS L.P.
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2014
(continued)

NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (SEC
Rule 15¢3-1), 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 15 to 1. Equity capital may not be withdrawn or cash dividends
paid if the resulting net capital ratio would exceed, 10 to 1. At December 31,
2014, the Company had net capital of $117,999, which was $72,999 in excess

of its required net capital of $45,000. The Company’s net capital ratio was 0.36
to 1.

The Partnership also is subject to the Commodity Futures Trading
Commission's (the "CFTC") minimum financial requirements (Regulation
1.17). Under the "net capital rules" of the CFTC, the Partnership, as an
introducing broker, is required to maintain net capital, as defined, of $45,000.

COMMITMENTS AND CONTINGENT LIABILITIES

On November 1, 2012 the Partnership entered into a five-year lease
agreement for office space, which expires on October 31, 2016. The annual rent
under the agreement is $60,000 for the first two years and $62,400 for the next
two years. The lease agreement called for a security deposit in the amount of
$7,500, which will be returned at the end of the lease term and is included in
the statement of financial condition in other assets.

As of December 31, 2014, future minimum lease rental payments are
payable as follows:

For the years ending

December 31;
2015 $ 62,400
2016 $ 62,400
2017 52,000

3 176,800



STUART PORTFOLIO CONSULTANTS L.P.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014
(continued) _
NOTE 4. COMMITMENTS AND CONTINGENT LIABILITIES (continued)

For the year ended December 31, 2014, the total rent expense amounted
to $60,400, which is included on the statement of operations.

The Company had no equipment rental commitments, no underwriting
commitments, and no contingent liabilities at December 31, 2014 or during the
year then ended.

NOTE 5. DEFINED BENEFIT PENSION PLAN

FASB ASC 715, Compensation and Retirement Benefits, requires
entities to recognize a net liability or asset and an offsetting adjustment to
accumulated other comprehensive income, net of tax, to report the funded status
of defined benefit pension and other postretirement benefit plans.

The Partnership maintains a qualified noncontributory defined benefit
pension plan (the "Plan") covering all employees. The benefits are based on
years of service and the employee's compensation prior to retirement. The
pension expense was calculated by the Partnership's actuary using the Projected
Unit Credit Cost Method. The Partnership's funding policy is to contribute at
least the minimum annual amount permitted under the Employee Retirement
Income Security Act of 1974.

The following table sets forth the funded status of the Plan as of
December 31, 2014.

The plan’s funded status is as follows:

Change in benefit obligation:

Benefit obligation at December 31, 2013 $ 1,090,882
Service cost -
Interest cost 62,068
Actuarial (gain)/loss 2,993
Benefits paid (104.139)
Benefit obligation at December 31, 2014 1,051,804
Change in plan assets:

Fair value of plan assets at December 31, 2013 $ 1,119,757
Actual return on plan assets 156,233
Employer contribution 11,291
Benefits paid (104.139)
Fair value of plan assets at December 31, 2014 $ 1,183,142

Funded status at end of year $ 131,338




NOTE 5.

STUART PORTFOLIO CONSULTANTS L.P.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014
(continued)

DEFINED BENEFIT PENSION PLAN

Amounts recognized in the Statement of Financial Condition

consist of:
Prepaid pension asset

Amounts recognized in accumulated other comprehensive
income consist of:

Net (loss) gain
Accumulated other comprehensive income

Accumulated benefit obligation at December 3 1,2014

Information for plans with an accumulated benefit
obligation in excess of plan assets:

Projected benefit obligation

Accumulated benefit obligation

Fair value of plan assets

Components of net periodic cost and other amounts
recognized in other comprehensive income:
Service cost <
Interest cost
Expected return on plan assets
Amortization of unrecognized transition (asset/obligation)
Amortization of prior service cost
Amortization of net (gain)/loss
Recognized settlement (gain/loss)
Net periodic cost

Other changes in plan assets and benefit obligations
recognized in other comprehensive income:
Net (gain)/loss
Prior service cost (credit)
Amortization of prior service cost
Total recognized in other comprehensive income
Total recognized in net periodic benefit cost and other
comprehensive income

§ 131,338

$ 131,338
(881)

$ 130,457

1,183.14
$ -
62,068
(74,862)
$  (12.794)
$ -
12,794

There are no estimated transition obligation, net loss and prior service

cost for the defined benefit pension plan that will be amortized from other
comprehensive income into net periodic benefit cost over the next fiscal year.



NOTES.

NOTE 6.

NOTE 7.

STUART PORTFOLIO CONSULTANTS L.P.
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2014
(continued)

DEFINED BENEFIT PENSION PLAN

Weighted average assumptions used to determine

benefit obligation at December 31, 2014:
Discount rate 6.00%
Rate of compensation increase 0.00%

Weighted average assumptions used to determine net
periodic benefit cost for year ended December 31, 2014:

Discount rate 6.00%
Expected long-term return on plan assets 7.00%
Rate of compensation increase 0.00%

The Plan terminated effective December 3 1, 2014. It is anticipated the
Plan assets will be distributed to the participant of the Plan during 2015.

GUARANTEES

FASB ASC 460, Guarantees, requires the Company to disclose
information about its obligations under certain guarantee arrangements. FASB
ASC 460 defines guarantees as contracts and indemnification agreements that
contingently require a guarantor to make payments to the guaranteed party
based on changes in an underlying value (such as an interest or foreign
exchange rate, security or commodity price, an index or the occurrence or
nonoccurrence of a specified event) related to an asset, liability or equity
security of a guaranteed party. This guidance also defines guarantees as
contracts that contingently require the guarantor to make payments to the
guaranteed party based on another entity's failure to perform under an
agreement, as well as indirect guarantees of the indebtedness of others.

The Company has issued no guarantees effective at December 31 , 2014
or during the year then ended.

SUBSEQUENT EVENTS

Subsequent events have been evaluated and no events have been
identified which require further disclosure.



