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OATH OR AFFIRMATION

I, Brian M. Moloney, affirm that, to the best of my knowledge and belief the accompanying financial statement and
supporting schedules pertaining to the firm of Silvergrove Advisors LLC, as of December 31, 2019, are true and correct. I
further 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:

NONE

Signed Before Me On %& Z | %f/m,/——’

f(}of U,WL’/ i QCI_J? 20_24@ Signature

Sarahi Echeverri f 0 Tltle/@*)/’ [ {2
Notary Public 7/
v . New Jersey )

My Commission Expires 01-09-2025
No. 50119804

Notary Pdblic~

This report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(¢) Statement of Income (Loss).

(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.

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

(i) 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 15¢3-1 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.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

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

OO 0 BENEORREEE

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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D PKF

OCONNOR
DAVIES

ACCOUNTANTS AND ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Silvergrove Advisors LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Silvergrove Advisors LLC (the
“Company”), as of December 31, 2019, and the related statements of operations, changes in
member’s capital and cash flows for the year then ended, and the related notes to the financial
statements (collectively referred to as the “financial statements”). In our opinion, the financial
statements present fairly, in all material respects, 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 United States of America.

Change in Accounting Principle

As discussed in Note 3 to the financial statements, effective January 1, 2019 the Company adopted
ASU 2016-02, and accordingly changed the manner in which it accounts for leases. Our opinion is
not modified with respect to this matter.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility
is to express an opinion on the Company’s financial statements based on 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 applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. Our audit included
performing procedures to assess the risks of material misstatement of 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, evidence regarding the amounts and disclosures in
the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

PKF O’'CONNOR DAVIES, LLP
665 Fifth Avenue, New York, NY 10022 | Tel: 212.867.8000 or 212.286.2600 | Fax: 212.286.4080 | www.pkfod.com

PKF O’'Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any responsibility or
liability for the actions or inactions on the part of any other individual member firm or firms.



Supporting Schedules

The supporting schedules required by Rule 17a-5 under the Securities and Exchange Act of 1934
(“SEA”) have been subjected to audit procedures performed in conjunction with the audit of the
Company’s financial statements. The supporting schedules are the responsibility of the Company’s
management. Our audit procedures included determining whether the information in the supporting
schedules 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
presented in the supporting schedules. In forming our opinion on the supporting schedules, we
evaluated whether the supporting schedules, including their form and content, are presented in
conformity with 17 C.F.R. §240.17a-5. In our opinion, the supporting schedules are fairly stated, in
all material respects, in relation to the financial statements as a whole.

PRE O Conmpn Danss, LLP

We have served as the Company’s auditor since 2010.

February 27, 20_20



SILVERGROVE ADVISORS LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2019
ASSETS

Cash and cash equivalents $ 4,223,676
Restricted securities 84,404
Accounts receivable, net of $298,174 allowance fot doubtful accounts -
Prepaid expenses and other assets 4,671
Operating lease right-of-use asset 178,649

Total assets $ 4,491,40()

LIABILITIES AND MEMBER'S CAPITAL

Liabilities
Accounts payable $ 11,028
Opetating lease liability 179,881
Total liabilities 190,909
Membet's capital 4,300,491
Total liabilities and member's capital $ 4,491,400

See notes to the financial statements.



SILVERGROVE ADVISORS LL.C

REVENUE
Fee income
Interest income

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2019

Unrealized losses on restricted securities

Total revenue

EXPENSES
Cdrnpensation
Occupancy
Professional fees
Regulatory fees
Other operating expenses

Total expenses

Net income

See notes to the financial statements.
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776,987
68,288

(13,269)

832,006

97,500
64,178
38,348

6,210
42,046

248,282
583,724



SILVERGROVE ADVISORS LLC

STATEMENT OF CHANGES IN MEMBER’S CAPITAL
FOR THE YEAR ENDED DECEMBER 31, 2019

Membert’s capital, as of January 1, 2019 $ 5,181,767
Distributions (1,465,000)
Net income 583,724
Membet’s capital, as of December 31, 2019 $ 4,300,491

See notes to the financial statements.
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SILVERGROVE ADVISORS LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 583,724

Adjustments to reconcile net income
to net cash provided by/(used in) opetating activities:

Unrealized losses on restricted securities 13,269

(Increase) dectrease in:
Accounts receivable 15,370
Prepaid expenses and other assets 11,333

Increase (decrease) in:

Accounts payable 5,936
Leasehold interest 1,232
Net cash provided by operating activities 630,364

CASH FLOWS FROM FINANCING ACTIVITIES

Distributions (1,465,000

Net cash used in financing activities (1,465,000

Net increase (decrease) in cash and cash equivalents (834,136)

Cash and cash equivalents, beginning of year 5,057,812
Cash and cash equivalents, end of year $ 4,223,676

NON-CASH ACTIVITIES FROM OPERATING ACTIVITIES
Initial recognition of operating lease right-of-use asset $ 226,036
$

Initial recognition of operating lease liability (226,036)

See notes to the financial statements.
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SILVERGROVE ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2019

The Company

Silvergrove Advisors LLC, 2 New Jetsey limited liability company, (the "Company") is a broker-dealer
registered with the Securities and Exchange Commission (“SEC”), and a member of the Financial
Industry Regulatoty Authotity, Inc. ("FINRA"). The Company, located in New York, New York, assists
companies in raising capital through the private placement of secutities and provides advisory services
related to metgers and acquisitions. As a limited liability company, the liability of the managing
member is limited to the value of his membership interest.

Significant Accounting Policies

Basis of Presentation
The accompanying financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America (“U.S. GAAP”).

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP may require management to make
estimates and assumptions that affect certain reported amounts and disclosures during the reporting period.
Actual results could differ from those estimates.

Fair Value of Financial Instruments
Unless otherwise indicated, the fair values of all reported assets and liabilities that represent financial
instruments approximate the carrying values of such amounts.

Cash and Cash Equivalents
For putposes of the statement of cash flows, the Company considers all highly liquid investments, with a
maturity of three months or less at the time of purchase, to be cash equivalents.

Accounts Recerfvable
Accounts receivable are initially recorded at the transaction amount. Amounts receivable are recognized
in accordance with contract terms and payments of fees receivable are allocated to specific contracts.

Management reviews the collectability of accounts receivable on a regular basis. An allowance for
uncollectible receivables is established whete collectability of all or part of a receivable becomes
impaired. As of December 31, 2019, $298,174 of accounts receivable was deemed impaired and an
allowance has been provided for.

Revenue Recognition

Fee income consists of retainer fees and success fees. Fee income from retainer fees is recorded over time as
performance obligations are satisfied. Success fee income is recognized at a point in time when a transaction
is consummated within the specific terms of an agreement as the related performance obligation is to
successfully broker a specific transaction. See Note 6, Revenue from Contracts with Customers, for further
information.

In addition, at times, the Company treceives restricted securities as payment on contracts for services
rendered. For the year ended December 31, 2019, there were no such payments received.



SILVERGROVE ADVISORS LL.C

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2019

2. Significant Accounting Policies (continued)

Leases

At inception, the Company determines if an agreement constitutes a lease and, if so, whether the lease is an
operating or finance lease. Operating leases that exceed one year are included in operating lease right-of-use
(“ROU”) assets and operating lease liabilities on the Statement of Financial Condition. Finance leases that
exceed one year are included in property and equipment and other liabilities on the balance sheet. As of year
ended December 31, 2019, there were no finance leases.

Income Taxes "

The Company, a single member limited liability company, passes 100% of its taxable income and expenses to
its sole member. Therefore, no provision or liability for federal or state income taxes is included in these
financial statements. The Company is no longer subject to examination by all major tax jurisdictions prior to
2016. The Company does not believe it has any uncertain tax provisions.

3. New Accounting Pronouncements

Recently Issued Accounting Guidance

ASU 2016-13 Measurement of Credit Losses on Financial Instruments (“ASU 2016-13")

In June 2016, the FASB issued ASU 2016-13 which tequires measurement and recognition of expected versus
incurred credit losses for financial assets held. ASU 2016-13 is effective for annual periods beginning after
December 15, 2019, and interim periods within those annual petriods. The Company is currently evaluating
the impact of the effect of the adoption of this standard on the financial statements and disclosures.

Recently Adopted Accounting Guidance

ASU 2016-02 I eases (Topic 842) (“ASU 2016-027)

Effective January 1, 2019, the Company adopted ASU 2016-02, which amends a number of aspects of lease
accounting. Changes include requiring lessees to recognize almost all leases with a term greater than one year
as a right-of-use asset and cotresponding liability, measured at the present value of the lease payments. The
Company has applied ASU 2016-02 using the prospective approach with the cumulative effect of initial
application recognized as an adjustment to retained earnings. As a result, there was no beginning balance
effect on retained earnings for the year ended December 31, 2019.

See Note 7 for detail on how the new lease standard primarily impacts expense recognition on the Statement
of Operations and the presentation of the related asset and liability on the Statement of Financial Condition.



SILVERGROVE ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2019

Fair Value Measurements

The Faitr Value Measurements Topic of the FASB Accounting Standards Codification establishes a fair value
hierarchy that ptioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives
the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1
measurements) and the lowest priority to measurements involving significant unobservable inputs (Level 3
measurements). The three levels of the fait value hierarchy are as follows:

Level 1 Quoted prices (unadjusted) in active markets for identical assets or liabilities
that the Company has the ability to access at the measurement date.

Level 2 Inputs other than quoted prices included within Level 1 that ate observable
for the asset or liability, either directly or indirectly.

Level 3 Unobsetvable inputs for the asset or liability.

Determination of Fair Value

Under the Fair Value Measurements Topic of the' FASB Accounting Standards Codification, the Company
bases its fait value on the price that would be received to sell an asset or paid to transfer a liability in an
ordetly transaction between participants at the measurement date. It is the Company's policy to maximize the
use of obsetvable inputs and minimize the use of unobservable inputs when developing fair value
measurements, in accordance with the fair value hierarchy. Fair value measurements for assets and liabilities
where there exists limited or no obsetvable market data and, therefore, are based primarily upon
management's own estimates, ate often calculated based on cutrent pricing policy, the economic and
competitive environment, the charactetistics of the asset or liability and other such factors. Therefore, the
results cannot be determined with precision and may not be realized in an actual sale or immediate settlement
of the asset or liability. Additionally, there may be inherent weaknesses in any calculation technique, and
changes in the underlying assumptions used, including discount rates and estimates of future cash flows, that
could significantly affect the results of current or future value.

Following is a description of valuation methodologies used for assets and liabilities recorded at fair value and
for estimating fair value for financial instruments not tecorded at fair value:

Cash and cash equivalents, short-term financial instruments, accounts recetvable and accounts
payable :
The cartying amounts approximate fair value because of the short matutity of these instruments.

Investments In Secutities

Fair values are based on quoted market prices when available. When market prices are not available, fair value
is generally estimated using discounted cash flow analyses, incorporating current market inputs for similar
financial instruments. In instances where there is little or no market activity for the same or similar
instruments, the Company estimates fair value using methods, models and assumptions that the managing
member believes market participants would use to determine a curtent transaction price. These valuation
techniques involve a high level of the managing member's estimation and judgment which become significant
with increasingly complex instruments or pricing models. Where appropriate, adjustments are included to
reflect the risk inherent in a particular methodology, model or input used.



SILVERGROVE ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2019

4. Fair Value Measurements (continued)

Assets and Liabilities Measured and Recognized at Fair Value on a Recurting Basis
The table below presents the amounts of assets and liabilities measured at fair value on a recurring basis as of
December 31, 2019:

Level 1 Level 2 Level 3 Total

Assets at fair value:
Common stock, restricted - $ 84,404 - $ 84,404

5. Concentration of Credit Risk

Financial instruments that potentially subject the Company to significant concentrations of credit risk consist
principally of cash and cash equivalents. For the year ended December 31, 2019, the Company maintains cash
balances which, at times, may exceed federally insuted limits. The Company has not experienced any losses
on its cash deposits.

Fort the year ended December 31, 2019, 82% of fee income was earned from one client.

6. Revenues from Contracts with Customers

Revenue from contracts with customers is tecognized when, or as, the Company satisfies
petformance obligations by transferring the promised goods or services to the customers. A good
ot service is transfetred to a customer when, ot as, the customer obtains control of that good or
service. A performance obligation may be satisfied over time or at a point in time. Revenue from a
petformance obligation satisfied over time is recognized by measuting progress in satisfying the
petformance obligation in a manner that depicts the transfer of the goods ot setvices to the
customet. Revenue from a performance obligation satisfied at a point in time is recognized at the
point in time when it is determined the customer obtains control over the promised good or
service. The amount of tevenue recognized teflects the consideration the Company expects to be
entitled to in exchange for those promised goods or setvices (i.e., the “transaction price”). In
determining the transaction price, the Company considers multiple factors, including the effects of
variable consideration. Vatiable consideration is included in the transaction price only to the extent
it is probable that a significant reversal in the amount of cumulative revenue recognized will not
occur when the uncertainties with respect to the amount are resolved. In determining when to
include variable consideration in the transaction price, the Company considers the range of possible
outcomes, the predictive value of past experiences, the time period of when uncertainties expect to
be tesolved and the amount of consideration that is susceptible to factors outside of the Company’s
influence, such as market volatility or the judgment and actions of third parties.

10



SILVERGROVE ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2019

Revenues from Contracts with Customers (continued)

The following provides detailed information on the recognition of revenues from contracts with
customers:

Fee Income

Clients are provided with a full range of capital markets and financial advisory services. Capital
markets setvices include placement agent setvices in both the equity and debt capital markets,
including private equity placements. Financial advisory setvices primatily consist of fees generated
in connection with metget, acquisition and testructuring transactions.

Capital raising revenues are tecognized at a point in time upon close of the transaction, as the client
obtains the control and benefit of the capital markets offering at that point. Costs associated with
capital raising transactions are deferred until the related revenue is recognized or the engagement is
othetwise concluded. Costs are tecorded on a gross basis within other operating expenses in the
statement of operations as the Company is acting as a principal in the arrangement. Any expenses
reimbursed by the Company’s clients are recognized as reirabursed expense income.

Financial advisoty setvice revenue can be both fixed and variable and can be recognized over time
and at a point in time. Retainer fees from merger and acquisition engagements are fixed fees, and
success fees from merger and acquisition engagements ate typically variable fees.

Disaggregation of Revenue

The following table presents the Company’s fee income separated between revenues from contracts
with customers by business activity and other soutces of revenues for the year ended December 31,
2019:

Revenue from contracts with customers:

Investment banking — success fees $ 576,237
Investment banking — retainer fees 200,750
Total fee income $ 776,987

- Information on Remaining Performance Obligations and Revenue Recognized from Past
Performance
Information is not disclosed about remaining performance obligations pertaining to contracts that
have an original expected duration of one year or less. The transaction price allocated to remaining
unsatisfied or partially unsatisfied performance obligations with an original expected duration
exceeding one year was not material at December 31, 2019. Investment banking fees that are

. contingent upon completion of a specific milestones are also excluded as the fees are considered
variable and not included in the transaction price at December 31, 2019.

11



SILVERGROVE ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2019

Revenues from Contracts with Customers (continued)

Contract Balances

Income is recognized upon completion of the related performance obligation and when an
unconditional right to payment exists. The timing of revenue recognition may differ from the
timing of customer payments. A receivable is recognized when a petrformance obligation is met
ptior to receiving payment by the customer. A receivable related to revenue from contracts with
customers was $15,370 and $0 as of January 1, 2019 and December 31, 2019, respectively. There
was 2 $298,174 impaitment related to the receivable balance during the year ended December 31,
2019. Alternatively, fees received prior to the completion of the performance obligation are
recorded as deferred tevenue on the statement of financial condition until such time when the
petformance obligation is met. Deferted revenue would primatily telate to retainer fees received in
investment banking engagements. As of both January 1, 2019 and December 31, 2019, there was no
deferred retainer revenue.

Expenses associated with investment banking advisoty engagements are deferred only to the extent
they are explicitly reimbutsable by the client and the related revenue is recognized upon completion
of services. All other investment banking advisoty telated expenses are expensed as incurred. All
investment banking advisory expenses are recognized within their respective expense category on
the Statement of Operations and any expenses reimbursed by clients are recognized as reimbursed
expense income on the Statement of Operations. For the year ended December 31, 2019, there
were no reimbursed expenses.

‘Lease

Operating lease ROU assets represent the Company’s right to use an undetlying asset for the lease term.
Lease liabilities represent the Company’s obligation to take lease payments arising from the operating lease.
Operating lease ROU assets and liabilities are recognized at the commencement date based on the present
value of lease payments over the lease term. Payments made for lease incentives are excluded. Since the
Company’s lease does not provide an implicit rate, the Company uses the incremental borrowing rate. The
incremental borrowing rate is based on the estimated rate of interest for a collateralized borrowing over a
similar term of the lease payments at commencement date. The Company’s lease terms may include options
to extend or terminate the lease when it is reasonably certain that the Company will exercise that option. As
of December 31, 2019, the lease will renew for successive twelve month terms unless the Company provides
wtitten notice ninety days in advance of the desired termination date. Since it is not reasonably certain the
Company will extend the lease beyond Apzil 30, 2021, the lease term ends on this date. Lease expense for
lease payments is recognized on a straight-line basis over the lease term.

The Company has a lease agreement with lease and non-lease components. Such non-lease components are
accounted for separately.

12



SILVERGROVE ADVISORS LL.C

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2019

Lease (continued)
The Company entered into an operating, lease agreement for office space in New York, New York. The term

of the lease began on May 1, 2019 and expires on April 30, 2021. For the year ended December 31, 2019,
information pertaining to lease was as follows:

‘ Supplemental Information
ROU asset obtained in exchange for lease

obligation at adoption of ASU 2016-02 on January 1, 2019 $ 226,036
Amortization of ROU asset as of December 31, 2019 (47,387)
Total operating lease costs included in occupancy expense $ 178,649
Total operating lease costs included in occupancy expense $ 54,032
Remaining lease term 28 months
Discount rate 5.0%

Maturities of operating lease liability

2020 $ 79.200

2021 82,896

2022 28,248

Total lease payments 190,344
Less imputed interest (10,463)

Total operating lease liability $ 179,881

Duting January 2020, the Company’s lease agreement for its New York office was tettninated by the lessor
and the Company is no longer obligated to make any future lease payment in connection with this lease. On
February 1, 2020, the Company entered into a new operating lease agreement for office space. The term of
the lease began on February 1, 2020 and expires on December 31, 2023. Total future minim lease payments
associated with the new lease total $225,464.

Net Capital Requirements

The Company is subject to the Uniform Net Capital Rule (Rule 15¢3-1) under the Securities Exchange Act of
1934, which requires the maintenance of minimum net capital and requires the ratio of aggregate
indebtedness to net capital both as defined shall not exceed 15 to 1. As of December 31, 2019, the Company
had net capital of $4,211,416 which was $4,206,416 in excess of its required capital. The Company's net
capital ratio was .0029 to 1. v

Subsequent Events
Management has evaluated subsequent events for disclosute and/ot recognition in the financial statements

through the date that the financial statements were available to be issued, which date was February 27, 2020.
There were capital distributions of $502,500 subsequent to yeat end.

13



SUPPORTING SCHEDULES

PURSUANT TO RULE 17A-5 UNDER THE
SECURITIES EXCHANGE ACT OF 1934
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SILVERGROVE ADVISORS LLC

SCHEDULE I
COMPUTATION OF NET CAPITAL FOR BROKERS AND DEALERS PURSUANT
TO RULE 15c¢3-1 UNDER THE SECURITIES EXCHANGE ACT OF 1934 (""'SEA")

AS OF DECEMBER 31, 2019
NET CAPITAL

Total member’s capital $ 4,300,491

Deductions and/or chatges:

Non-allowable assets:
Prepaid expenses and other assets $ 4,671

Total deductions and/or chatges 4,671
Net capital before haircuts 4,295,820
Haircuts on securities 84,404
Net capital $ 4211416

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required of 6-2/3% of aggtegate

indebtedness of $12,260 or $5,000, whichever is greater 5,000
Excess of net capital over minimum requirement § 4206416
Aggregate indebtedness

Accounts payable $ 11,028

Operating lease liability (in excess of operating lease right-of-use asset) 1,232
Net aggregate indebtedness $ 12,260
Petcent of aggregate indebtedness to net capital 0.29%

RECONCILIATION OF COMPUTATION OF NET CAPITAL

UNDER SEA RULE 15¢3-1
AS OF DECEMBER 31, 2019

There was no difference between the Computation of Net Capital above and the corresponding schedule included in the
Company’s andited December 31, 2019 Part IL4A FOCUS filing.

See repott of independent registered public accounting firm.
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SILVERGROVE ADVISORS LLC

SCHEDULE II

COMPUTATION FOR DETERMINATION OF
RESERVE REQUIREMENTS UNDER SEA RULE 15C3-3

FOR THE YEAR ENDED DECEMBER 31, 2019

An exemption from Rule 15¢3-3 is claimed, based upon section (k)(2)(i). All transactions are processed in
accordance with Rule 15¢3-1(a)(2).

SCHEDULE 111

INFORMATION RELATING TO POSSESSION OR
CONTROL REQUIREMENTS UNDER SEA RULE 15¢3-3

FOR THE YEAR ENDED DECEMBER 31, 2018

The Company is engaged in private placements of securities and merger and acquisitions advisory services.
The Company carried no customer accounts on its books nor had possession of customer securities.

See report of independent registered public accounting firm.
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D PKF
OCONNOR
DAVIES

ACCOUNTANTS AND ADVISORS

Report of Independent Registered Public Accounting Firm on
Review of the Exemption Report

To the Member of
Silvergrove Advisors LLC

We have reviewed management’'s statements, included in the accompanying SEA Rule 15¢3-3
Exemption Report, in which (1) Silvergrove Advisors LLC (the “Company”) identified the following
provision of 17 C.F.R. § 15¢3-3 (k) under which the Company claimed an exemption from 17 C.F.R. §
240.15¢3-3 (k)(2)(i), (the “exemption provision”); and (2) the Company stated that it met the identified
exemption provision throughout the year ended December 31, 2019 without exception. The Company’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 the Company’s compliance with the exemption provision. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion
oh management’s statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management’s statements referred to above for them to be fairly stated, in all material respects, based
on the provision set forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities Exchange Act of
1934.
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I, Brian Moloney, Chief Executive Officer of Silvergrove Advisors LLC (the “Company”) represent the
following:

1. The Company claims the k(2)(i) exemption from 17 C.F.R. §240.15¢3-3;

2. .The Company met the identified exemption provision in 17 C.F.R. §240.15¢3-3(k)(i) throughout
the most recent fiscal year as of December 31, 2019 without exception; and

3. There were no exceptions during the most recent fiscal year in meeting the identified exemption
provisions in 17 C.F.R. §240.15¢3-3(k).

I affirm that, to my best knowledge and belief, this Exemption Report is true and correct. The Company
does not handle cash or securities on behalf of customers.

Resioectfully submitted,

Brian Moloney
Chief Executive Officer

275 MADISON AVENUE SUITE 1415 NEW YORK, NY 10016 « T 212.878.8858 F 212.878.8859 M 917.882.3613 » WWW,SILVERGROVEADVISORS.COM



