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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: OFFICIAL USE ONLY

E.L.K.Capital Advisors, LLC
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549 West Randolph Street, Ste 601
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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in the Report*

Rubio CPA, PC
( Name if individual, state lost. first. nnddle name)

2727 Paces Ferry Road SE,Ste 2-1680 Atlanta Georgia 30339
(Address) (City) (State) (Zip Code)

CHECK ONE:

R Certificd Public Accountant

[] Public Accountant

[] Accountant not resident in United States or any of its possessions.
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i, , swear(or affirm) that, to the bestof

my knowledge andbelief the accompanyingfinancial statementandsupporting schedulespertaining to the firm of

E.L.K.Capital Advisors, LLC , as

of December 31 .2019. are true and correct, I further swear (or affirm) that

neitherthecompanynor anypartner,proprietor,principal officer or director hasany proprietary interestin anyaccount

classifiedsolely asthat of acustomer,exceptas follows:

Therepose conins (eheckangeplidaßMÚusesk

@ (a) Facing Page.

@ (b) Statement of Financial Condition.
@ (c) Statement of income (Loss).
g (d) Statement of Changes in Financial Condition.
@ (e) Statement of Changes in Stockholders' Equity or Partners" or Sole Proprietors" Capital.
[] (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

@ (g) Computation of Net Capital.
[] (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

[] (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
[] (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Unden

Rule 15c3-1 and the Computation for Determination of the Reserve Requirements Under Exhibit
A of Rule 15c3-3.

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

@ (l) An Oath or Affirmation.

[] (m) A copy of the SIPC Supplemental Report.

[] (n) A report describing any material inadequacies found to exist or found to have existed since the
date of the previous audit.

MFor conditions ofconfidential treatment of certain portions of this filing, see section 240.l?>5(e)(3).
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INDIVIDUAL ACKNOWLEDGMENT

bommungsamererastustamemexed wee***am:toew;Masmae segnehmene:semimosBB

State/Commonwealth of

Éourity of SS

On this the day of , before me,
Day Month Year

the undersigrted Notary Ëublica
Name of Notary Public

ersonallysappearen Ä
Naine(s) of Slgny (s)

per Rally known to me - OR -

pidvectto me on the basis,ofsatisfactory evident:t

to be the person(s) whose name(s) is/are subscnbed

to the within instrument, and acknowledged to me
that he/she/they executed the same for the purposes
therein stated.

WITNESS rny hand ff cial seal.

J ROTTER

NotaryPub c tsaetaeloHilenois

MyCommission ExpiresJul 10,2021

Any Other Aequired|nformation

Mace NatorySeaWŠtempAbove (RrintedNamesofNotaryExpirationDate.eta)

ONTIONL

This section is required for notanzations performed in Anzona but is optional in othet states
Completing this Information can deter alteration of the document ot fraudulent teattachment

of this form to an unintended document

Description of Attached Document

Title or Type of Document

Document Date ÜÛÛÛ 94 00 Number of Pages

Signer(s) Other Than Named Above

ra&aml&4%EmdenMtMMMMMMHammmmenme*MMMM3mme+eamís

2018 National Notary Association

M1504eo7(09/19)



E.L.K.CAPITAL ADVISORS, LLC
FINANCIAL STATEMENTS

For the Year EndedDecember31,2019
With

R@öKöf Independent Registered Public Accounting Firar



RUBIO CPA, PC
CERTIFIED PUBLIC ACCOUNTANTS 2727 Paces FerryRoad SE

Building 2, Suite 1680
Atlanta, GA 30339

Office: 770 690-8995

AEl%RT OlMlîÐEPFADEÑT Fax: 770 838-7123

NEÓIŠnNÈÚŸÙÑIAOACCOUNTING FIRM

To the Stockholder of

E.L.K.Capital Advisors,LLC

Opinion on the Financial Statements

We haveaudited the accompanying statement of financial conditioneof E 0.16Oapital Advisors, LLC
(the "Company")as of December31, 2019, the related statementsof operatios, changesin stockholder%

equity, and cash flows for the year then endedand the related notes(collectively referred to as the

"financial statements"), in our opinion, the financial statementspresent fairly, in all material respents,the
financial position of the Company as of December 31, 2019, and the results of its operations and its cash
flows for the year then ended in conformity with accounting principles generally accepted in the Uhited
States of America.

IsäsisaforOpinida

These financial statements are the responsibility of the Company's management.Our responsibility is to
expressanopinion on the Company's financial statementsbasedon our audit. We are a public accounting

- firm registered with the Public Company Accounting Oversight Board (United States)("PCAOB") and
are required to be independent with respect to the Company in accordance with the U.S.federal securities
laws and theapplicable rules and regulations of the Securities and ExchangeCommission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we
plan andperform the audit to obtain reasonable assurance about whether the financial statements are free

of material misstatement, whether due to error or fraud. The Company is not required to have, nor were
we engagedto perform, an audit of its internal control over financial reporting. As part of our audit we

arerequired to obtain an understanding of internal control over financial reporting but not for the purpose
of expressingan opinion on the effectiveness of the Company's internal control over financial reporting.
Accordingly,weexpress no such opinion.

Our audit included performing procedures to assess the risks of material misstatement to the financial
statements,whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidenceregarding the amounts and disclosures in the

financial statements. Our audit also included evaluating the accounting principles used andsignificant
estimatesmade by management, as well as evaluating the overall presentation of the financial statements.
We believe that our audit provides a reasonable basis of our opinion.

Supplemental Information

The information contained in Schedules I and 11has beensubjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The supplemental information is the
responsibility of the Company's management. Our audit procedures included determining whether the
information in SchedulesI and Il reconciles to the financial statements or the underlying accounting and
other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presentedin the accompanying schedules. In forming our opinion on the accompanying



schedules,we evaluated whether the supplemental information, including its form and content, is
presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, the aforementioned supplemental
information is fairly stated, in all material respects, in relation to the financial statements as a whole.

WenewsRyedMthetòñípatiM04et4e sha 2004.

February124020
kilannedeorgia

RubieA,PC



E.L.K.CAPITAL ADVISORS, LLC
ŠTATEMENT OF FINANCIAL CONDITION

December 31,2019

ASSETS

duet $ 29s987
Accountsreceivable 167,9Š4
Office furniture and equipment;net of accumulateddepreciation of $59,257 0
Depositsandother 5,758
Due from related party 5,291
Due from Stockholder 2,888

.$ 2HM8

LIÄ5ILIIIES AND STOCIGIOLDENsEQUITT
Liabilitiese

Accounts payable andacernedexpenses $ 19:503
I)hmtelated pätty 2p40

Tutátuabilínes 20843

$tockholdertequity Š 190,015

Total liabilities and stockholder!s equity 211,858

The accompanyingnotes are an integral part of these financial statements.



EllethhÏAL ADVIŠORŠ,LLC
STAMMENT QWOPEstaTIONS

Deeember31,2019

RWENUEg:
Placententfees $ 80;988
Advisoryfees 1,098;449

Tofàtrevenue 1,179,437

Compensation and benefits 122 7 ó
Technology and communications 6s393
Occupancy 3,000
Otheroperating expenses 78,162

Total expenses 216273

INCOME BEFORETAX 969;162

State income taxes 16,500

NET INCOME $ 952,662.

The ácoöianginganotesare an integral part of these fmancial staternents



E.L.ICCAPITAL ADV18ORS,LLC
STATEMENT OF CASH FLOWS

t�ˆ_theÝóarEnded December31, 2019

2_01R

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income $ 952,662

Adjustments to reconcile net income to netcash progided%yoperanagactinde:
Decreasein accounts receivable 145,247
Increase in deposits and other (2 ain)
Increase in due from related party (5 291)
Increase in due from Stockholder (2 888)
Increasein accounts payable andaccravaexpenges 15698
Increase in due to related party 2 540

Net cashprovided by operating activities 1,102342

CASH FLOWS FROM FINANCING ACTIVITIESî

Distributions to stockholder (1;100 000)

Net cash used by financing activities (1,100,000)

NET INOREASFJIN CASII 2 942

CASH

Beginning of year 7 043

End of year $29 _98_7

SUPPLEMENTAL DISCLOSURE OF
CASH FLOW INFORMATION:

State income taxes paid $7)347

The ae#drupañnig notes are an iñtegral part of these financial statements.



EL.K.CAPITAL ADVISORS, LLC
STATEMENTÖŸStGÖldlölåËIÛŠ NQUITY

For sheYear Ended eteníher51, 2d19

PaiesIn Retainede
Capital Eamings T_otal

BalanceeDecember $1401½ $ 444;217 ($106,864)

Net income 952,662 952 662

Distributians te stoókholder (1,100,000) (1,100 000)

aalmeámehätii 2019 $444,217 ($254,4ó21 500 öin

The accornpanyingnoterare anintegl part of thesefhiandialstatements.



E.L.KGCAPITALADVISORS LLC
ÈÔTEŠTÖFINANCIAUSTATEMENTS

NeesabteŠla2019

NOTE 1 -NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Nature of Business: E.L.K. Capital Advisors, LLC (the Company) was organized as an Illinois
Limited Liability Company by its sole Stockholder, ELK Investments, Inc., to provide placement and
advisory services related to capital raising activities and mergers and acquisitions transactions.The
Company is an independent registered broker-dealer and a member of the Financial Industry
Regulatory Authority.

Income Taxes: The Company has elected to be an S corporation under Internal Revenue Code
regulations. Therefore, the income or losses of the Company flow through to and are taxable to its
stockholder andno liability for income taxes is reflected in the accompanying fmancial statements.

The Company has adopted the provisions of FASB ASC 740-10, Accounting for Uncertainty in
Income Taxes. Thus, the Company is required to evaluate each of its tax positions to determine if
they are more likely than not to be sustained if the taxing authority examines the respective position.
A tax position includes an entity's status, including its status as a S corporation, and the decision not
to file a return. The Company has evaluated each of its tax positions and has determined that no
provision or liability for income taxes is necessary.

The Company is subjeöt to the Illinois £5% replacement tax on income. This tax is reflected as
state income taxes in the accoinpanying statement of operations.

Estimates: The preparation of financial statements in accordance with generally accepted accounting
principles requires the use of estimates in determining assets, liabilities, revenues and expenses.
Actual results may differ from these estimates.

£_1r The Coinpany máiritains its caeh in a high credit quality barik. Balances at times may exceed
federally insured limits.

Accounts Receivable: Accounts receivable are non-interest bearing uncollateralized obligations
receivable in accordance with the terms agreed upon with each client. The carrying amount of accounts
receivable is reduced by a valuation allowance that reflects management's best estimate of the amounts
that will not be collected. Management individually reviews all delinquent accounts receivable balances
and based on an assessment of creditworthiness, estimates the portion, if any, of the balance that will not

be collected. Generally, customer receivables are believed to be fully collectible; accordingly, no
allowance for doubtful accounts is reflected in the accompanying financial statements.



E.L.K.CAPITAL ADVISORS, LLC
NOTES TO FINANCIAL STATEMENTS

December 31,2019

NOTE 1 -NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (CONTINUED)

Property and Equipment: Property and equipment are recorded at cost. Depreciation and amortization

is computed using the straight-line method over estimated useful lives of three to seven years.

Date of Management'sReview and Subsequent Events: Subsequent events were evaluatedthrough the
date the financial statements were issued.

Revenue Recognition: Revenue from contracts with customers includes placement and advisory
services. The recognition and measurement of revenue is based on the assessment of individual
contract terms. Significant judgment is required to determine whether performance obligations are

satisfied at a point in time or over time; how to allocate transaction prices where multiple performance
obligations are identified; when to recognize revenue based on the appropriate measure of the
Company's progress under the contract; whether revenue should be presented gross or net of certain
costs; and whether constraints on variable consideration should be applied due to uncertain future
events.

The Company provides placement and advisory services related to capital raising activities and
mergers and acquisitions transactions. Revenue for advisory arrangements is generally recognized at

the point in time that performance under the agreement is completed (the closing date of the
transaction) or the contract is cancelled. However, for certain contracts, revenue is recognized over
time for advisory arrangements in which the performance obligations are simultaneously provided by
the Company and consumed by the customer. In some circumstances, significant judgment is
neededto determine the timing and measure of progress appropriate for revenue recognition under a
specific contract. Retainers and other fees received from customers prior to recognizing revenue are
reflected ascontract liabilities.

Success fees are recognized in accordance with terms agreed upon with each client and are generally
based on (1) a percentage of capital raised or (2) profit allocated and management fees eamed by a
client on funds received from investors introduced by the Company. These fees are recognized upon
the consummation of a transaction.

The Company recognizes retainer revenue from contracts with customers when a draft offering
memorandum is delivered and when a prospective investor list is delivered, as these are the
performance obligations identified in accordance with this standard, The amount of retainer

revenue recognized upon the fulfillment of the aforementioned performance obligations in 2019
without the consummation of a success fee based transaction or formal termination of arí

engagement was $40,000 and has been included in advisory fee revenue in the accompanying
Statement of Operations.



E.L.K.CAPITAL ADVISORS, LLC
NOTES TO FINANCIAL STATEMENTS

December 31,2019

NOTE 2 4NET CAPITAL REQQIREinENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (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 15 to 1. At December 31, 2019, the
Company had net capital of $8,144 which was $3,144 in excess of its required net capital of $5,000 and
the ratio of aggregate indebtedness to net capital was 2.68:1.

NOTE 3 -CONCENTRATIONS

Approximately 77% of all revenues earned during 2019 were from two customprs.

NOTE 4 -EMPLOYEE BENEFIT PLAN

The Company maintains a profit sharing and 401(k) plan covering all eligible employees. The plan

provides for both discretionary profit-sharing contributions and safe harbor matching contributions by
the Company as annually determined by its Stockholdet Employer contfibutions for 2019 amourited to
$18,750.

NOTE 5 -LEASES

Until April 30, 2019, the Company leased office premises under an operating lease. The Company

terminated its office lease ateits expiration on April 30, 2019 and subsequent to that date has no

further lease obligations.

Rent expensefor 2019 was approxiiately $3,000.

NOTE6--RELATED PARTY TRANNACTIONS

Bggiññinghiny 1, 2019,the Ooroany niilized honie ofnòëàace owned and provided by the

töiñiiany aPresidentat no costaa the¶ompany.

At tinies theCornpany pays operating expensesfor the benefit of its Sioökholder and President,and

the Stockholder and President pay operating expenses for the benefit of the Company. The

receivables from Stockholder and related party and payable to related party on the accompanying

statenienteinhañóialóonditionarise fion sucirpayments.

Yinandialposition ennresults of opetations may have differed from thetamounts in the accompanying

financial statements had these transactionsnot been with related parties.



E.LsK.CAPITAL ADVISORSsLLO

SCHEDULE I
COhiPUTATION OF NET CAPITAL UNDER

ItÙLE 15N-inF ÏHE SECURITIES AND
jlš¾¢HAÑÔËtÖMNIÌŠŠÏÓN

ACTON 1554

December31g2019

Net Capital

Total stockholder'sequity qualified for netgapital Šisó,ói5
Deduction for non-allowable assets:

Accounts receivable (få7p34)
Deposits andother assets (5;758)

Due from related party ($,29%
Due from Stockholder (24555)

Net capital before haircuts 8;144

Less haircuts

Net capital &,144

Miniin m net saintalrequited iððÓ

Excessenetpap af LIM

AB5tégatelhåòbtedness:

Idåbilinet EH41

Minimum net capitathas4on aggregateindebtedness lAML

ltatie ofaggregaigindebtednessto net capital M8 tel

RECONCILIATION WITH COMPANY'S COMPUTATION OF NET CAPITAL INCLUDEO IN
PART IIA OF FORMX-17A-5 AS OF DECEMBER 31,2019

There is no significant difference betweennet capital as reparted in the amended FOCÚŠFart IIA
andnet capital asreported above.



E.InKa CAPITAL ADVISORS;LLC

SCHEDULE II
COMPUTATION FOR DETERMINATION OF THE RESERVE REQUIREMENTS

UNDER THE SECURITIES AND EXCHANGE COMMISSION RULE I5c3-3
AND INFORMATION RELATING TO THE POSSESSION OR CONTROL
REQUIREMENTS UNDER SECURITIES ANDEXCHANGE COMMISSIONRULE15434

DECEMBER31, 2019

The Company is not required to Elethe abovesáhedules pursuanato Securities and Exchange
CófnuiišsionAule154-3 paragraph(k)(2)(i).



RUBIO CPA, PC
CERTIFIED PUBLIC ACCOUNTANTS 2727Pades Feriy Road SE

Building2,Suite1680

REPORT OFIINDEPENENT REGlail'ERED PUELIC AdCOUNTING FÌÏtM

To ilje Štoclehnidgeof
RhK3ayiful AdfisonitLC

We have reviewed management's statements, included in the accompanying Broker Dealers Annual
Exemption Report in which (1) E.L.K.Capital Advisors. LLC identified the following provisions of 17

C.F.R.§15c3-3(k) under which E.L.K. Capital Advisors, LLC claimed an exemption from I7 C.F.R.§
240.15c3-3: (k)(2)(i)(the "exemption provisions"); and, (2) E.L.K. Capital Advisors, LLC stated that

E.L.K.Capital Advisors, LLC met the identified exemption provisions throughout the most recent fiscal
year without exception. E.1.K.Capital Advisors, LLC's management is responsible for compliance with
the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about E.L.K. Capital Advisors, LLC's compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material moddications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects, basedon
the provisions set forth in paragraph (k)(2)(i), of Rule 15c3-3 under the Securities Exchange Act of 1934.

Ëebruary 12,2Öž0
Atignia, GA -

RueioCPA, PC



E·L·K
CAPITAL

January 11, 2020

BROKERDEALERANNUAL EXEMPTION REPORT

E.L.K.Capital Advisors, LLCclaims an exemption from the provisions of Rule 15c3-3 under the Securities

and Exchange Act of 1934, pursuant to paragraph (k)(2)(i) of the Rule.

E.L.K.Capital Advisors, LLCmet the aforementioned exemption provisions throughout the most recent

Year ended December 31, 2019 without exception.

Randall S Winters

President


