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OATH OR AFFIRMATION

|, Erin Gilson , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Elevation LLC , as of
2/28 , 2023

, istrue and correct. |further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.
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This filing** contains (check alt applicable bo);'égﬂ!mmnm\“"‘\\\

8 (a) Statement of financial condition.

(1 (b) Notes to consolidated statement of financial condition.
{c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of
comprehensive income (as defined in § 210.1-02 of Regulation S-X}.

(d) Statement of cash flows.
{e) Statement of changes in stockholders’ ar partners’ or sole proprietor’s equity.

[0 {f) statement of changes in liabilities subordinated to claims of creditors.

M (g) Notes to consolidated financial statements.

[ {h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

(i) Computation of tangible net worth under 17 CFR 240.18a-2.
(i) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3.

(k} Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

(I} Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

(m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3. |

{(n} Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15¢3-3{p){2) or 17 CFR 240.18a-4, as applicable,

(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17

CFR 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

O (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition,

154 {q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.
[Q (r) Compliance report in accordance with 17 CFR 240.173-5 or 17 CFR 240.183-7, as applicable.
" (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.
& (1) Independent public accountant’s report based on an examination of the statement of financial condition.

{u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

O (v} Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

g (w)} Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17
E( CFR 240.18a-7, as applicable.

(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1¢e or{17 CFR 240.17a-12,
as applicable.

O opo oOo

O (y) Report describing any material inadequacies found to exist or found to have existed since the date of t

a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).
O (z) Other:

he previous audit, or

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CkR 240.18a-7(d)(2}, as
applicable.
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SO
GreerWalker

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Members of Elevation, LLC:
Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated statement of financial condition of Elevation, LLC (the
“Company”) as of December 31, 2022, the related consolidated statements of operations, comprehensive income,
changes in members’ equity, and cash flows for the year then ended, and the related notes (collectively referred
to as the “consolidated financial statements”). In our opinion, the consolidated financial statements present fairly,
in all material respects, the financial position of the Company as of December 31, 2022, and the results of its
operations and its cash flows for the year then ended, in conformity with generally accepted accounting principles
in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express
an opinion on these 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 the 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 consolidated 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 consolidated 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 consolidated financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the consolidated financial statements. We believe that our audit provides a reasonable
basis for our opinion.

Supplemental Information

The schedule 1 - computation of net capital under rule 15¢3-1 of the Securities and Exchange Commission
(Unconsolidated) as of December 31, 2022 (the “supplemental information”) has been subjected 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 supplemental information reconciles to the consolidated 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 supplemental information. In forming our opinion on the supplemental
information, 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 supplemental information is fairly stated, in all material
respects, in relation to the consolidated financial statements as a whole.

We have served as the Company’s auditors since 2014.

(et

Certified Public Accountants
February 28, 2023
Greenville, SC

GreerWalker LLP | GreerWalker Corporate Finance LLC | greerwalker.com
Charlotte Office The Carillon | 227 West Trade St., Suite 1100 | Charlotte, NC 28202 | USA | Tel 704.377.0239
Greenville Office Wells Fargo Center | 15 South Main St., Suite 800 | Greenville, SC 29601 | USA | Tel 864.752.0080



ELEVATION, LLC

CONSOLIDATED STATEMENT OF FINANCIAL CONDITION
December 31, 2022

ASSETS

Cash and cash equivalents S 869,438
Receivables from brokers 473,686
Receivables from clearing firms 17,841
Deposits with clearing firms 259,520
Prepaid expenses 256,653
Securities owned, at fair value 2,753,401
Investments, at cost 891,548
Property and equipment, net 64,984
Operating lease right of use assets, net 75,493
Other assets 520,381

Total assets S 6,182,946

LIABILITIES AND MEMBERS' EQUITY

Accounts payable S 623,223

Accrued expenses 2,344,450

Payables to clearing firms 353,340

Operating lease liabilities 75,493

Total liabilities 3,396,506

MEMBERS' EQUITY 2,786,440
Total liabilities and members' equity S 6,182,946

See Accompanying Notes



ELEVATION, LLC

CONSOLIDATED STATEMENT OF OPERATIONS

Year ended December 31, 2022

Revenues:
Commissions
Fee income
Trading losses
Other income

Total revenues

Expenses:

Employee compensation

Consulting fees

Clearing & execution fees

Commission sharing
Market data services
Technology
Insurance
Professional fees
Rent

Taxes ’
Regulatory

Travel

Research
Contributions

Office expenses
Communications
Client development
Dues and subscriptions
Depreciation
Management fees
Other

Total expenses

Net loss

See Accompanying Notes

20,893,545

257,496
(325,089)

52,400

20,878,351

5,572,724
7,626,813
2,459,931
773,288
1,410,283
726,434
726,768
1,982,797
397,248
395,463
299,413
376,264
26,250
6,036
52,767
73,291
2,903
40,661
52,886
28,605
33,406

23,064,229

(2,185,879)



ELEVATION, LLC

CONSOLIDATED STATEMENT OF COMPREHENSIVE LOSS
Year ended December 31, 2022

Net loss S (2,185,879)

Other comprehensive income:
Change in foreign currency translation adjustments 11,250

Comprehensive loss S (2,174,629)

See Accompanying Notes



ELEVATION, LLC

CONSOLIDATED STATEMENT OF CHANGES IN MEMBERS' EQUITY

Year ended December 31, 2022

Members' equity - December 31, 2021
Member distributions
Member contributions
Member unit repurchases
Net loss
Accumulated other comprehensive income

Members' equity - December 31, 2022

Class A& C Class B Class D Total

S 4,929,156 $ 25000 $ 2,330,999 $ 7,285,155
{2,130,198) - - (2,130,198)
1,013,420 - 300,000 1,313,420
(721,574) - (785,735) (1,507,309)
(1,981,632) - (193,945) (2,185,878)
11,250 - - 11,250

$ 1,120,422 $ 25000 $ 1,651,319 $ 2,786,440

See Accompanying Notes



ELEVATION, LLC

CONSOLIDATED STATEMENT OF CASH FLOWS
Year ended December 31, 2022

Cash flows from operating activities:

Net loss

Adjustments to reconcile net loss to net cash
used in operating activities:
Depreciation expense
Amortization of operating lease right-of-use assets
Unrealized gain from trading securities
Loss on disposal of property and equipment

Changes in operating assets and liabilities:
Securities owned, at fair value
Investments, at cost
Increase in receivables from brokers

Decrease in receivables/payables and deposits from/to clearing firms

Decrease in prepaid expenses
Increase in other assets

Increase in accounts payable
Decrease in accrued expenses
Decrease in operating lease liabilities

Net cash used in operating activities

Cash flows from investment activities:
Purchase of property and equipment

Net cash used in investment activities
Cash flows from financing activities:
Member unit repurchases
Member contributions
Member distributions
Net cash used in financing activities
Effect of exchange rate changes on cash and cash equivalents
Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Supplemental Cash Flow Information
Cash paid during the year for interest

See Accompanying Notes

$

$

(2,185,879)

52,886
65,220

(333,253)
693

679,945
(126,048)
(128,456)

4,796,852

32,072
(61,553)

126,918
(3,988,551)

(65,220)

(1,134,374)

(16,969)

(16,969)

(1,507,309)
1,313,420

(2,130,198)

(2,324,087)

11,366

(3,464,064)
4,333,501

869,438



ELEVATION, LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Year ended December 31, 2022

Note 1 — Nature of Business:

Elevation, LLC (the “Company”) was organized on December 27, 2005 under the North Carolina
Limited Liability Company Act. The Company operates as an institutional broker-dealer based in
Charlotte, North Carolina. The Company is registered with the Securities and Exchange Commission
(SEC) and is a member of the Financial Industry Regulatory Authority (FINRA) and National Futures
Association (NFA).

A summary of the Company’s significant policies follows:

Basis of Presentation and Consolidation

The accompanying consolidated financial statements have been prepared on the accrual basis of
accounting in accordance with accounting principles generally accepted in the United States
(“GAAP”) as determined by the Financial Accounting Standards Board (“FASB”) Accounting Standards
Codification (“ASC”). The consolidated financial statements include the accounts of the Company
and its wholly owned subsidiary, Elevation Trading Limited. All significant intercompany transactions
are eliminated in the consolidation process.

Use of Estimates

The preparation of consolidated financial statements in accordance with GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the consolidated financial statements and
the reported amounts of revenues and expenses during the reporting period. Actual results could
differ from those estimates.

Cash and Cash Equivalents
For the purpose of the consolidated financial statements, the Company considers cash in operating

accounts, cash on hand, and short-term debt securities purchased with maturity of three months or
less as cash and cash equivalents. The Company maintains cash deposits with financial institutions
that at times may exceed federally insured limits.

Securities Owned, at fair value

Securities owned consist of common stocks and Exchange Traded Funds (ETFs) and are classified as
trading securities. Securities classified as trading are carried at fair value and are valued at the
closing price reported on the active market on which the individual securities are traded. Realized
and unrealized gains and losses are recognized in Trading gains/(losses) in the consolidated
statement of operations.

Investments
Investments consist of investments in certain late-stage private companies. These investments are
valued at cost.

Revenue Recognition

The Company recognizes revenue and prepares its consolidated financial statements on the accrual
basis of accounting. The Company buys and sells securities on behalf of its customers. Each time a
customer enters into a buy or sell transaction, the Company charges a commission and incurs related
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ELEVATION, LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Year ended December 31, 2022

clearing charges. Commissions and related clearing charges are recorded on the trade date (the date
the Company fills the trade order by finding and contracting with a counterparty and confirms the
trade with the customer). The Company believes that the performance obligation is satisfied on the
trade date because that is when the underlying financial instrument or purchaser is identified, the
pricing is agreed upon and the risks and rewards of ownership have been transferred to/from the
customer.

Income Taxes

For income tax purposes, the Company is considered to be a partnership. No provision for federal or
state income taxes has been made in the accompanying consolidated financial statements since the
members include their allocable share of the Company’s taxable income or loss in their respective
income tax returns.

The Company records liabilities for income tax positions taken or expected to be taken when those
positions are deemed uncertain to be upheld in an examination by taxing authorities. No liabilities
for uncertain income tax positions were recorded as of December 31, 2022.

Accounts Receivable

The Company extends credit to certain clearing firms for commissions earned for securities
transactions completed under clearing agreements, and to other financial institutions for
commissions earned for securities transactions completed. As of December 31, 2022, the Company
considers all such receivables fully collectible, and therefore, no allowance has been provided.
Receivables from brokers and clearing firms, net of payables due to clearing firms, as of December
31, 2022 and December 31, 2021 were $138,187 and $4,806,583, respectively.

Property and Equipment

Property and equipment are stated at cost, net of accumulated depreciation. Significant additions
and betterments are capitalized. Expenditures for maintenance and repairs and minor renewals are
charged to operations as incurred.

Depreciation

Depreciation is provided using straight-line methods for financial reporting purposes over the
estimated useful lives of the assets which range from 3-7 years. Depreciation expense charged to
operations was $52,886 for the year ended December 31, 2022.

Foreign Currencies
Assets and liabilities denominated in foreign currencies are translated at year-end rates of exchange,

whereas the consolidated statement of operations accounts are translated at average rates of
exchange for the year. Gains or losses resulting from foreign currency transactions are included in
net loss.

Subseguent Events
In preparing the consolidated financial statements, the Company has evaluated subsequent events

through February 28, 2023, which is the date the consolidated financial statements were available to
be issued.



ELEVATION, LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Year ended December 31, 2022

Note 2 —Revenue

The Company operates under fully disclosed clearing agreements with BofA Securities, Inc., R. J.
O’Brien Securities LLC (“R.J. O’Brien”), Cowen and Company, LLC (formerly Convergex Execution
Solutions LLC) {Cowen), and Societe Generale, London Branch (“Societe Generale”). These clearing
firms clear certain securities transactions on behalf of the Company, and carry and clear on a fully
disclosed basis the Company’s customers’ trading accounts. The Company earns income, net of
clearing costs, on these introduced transactions.

The Company also effects listed option transactions for its customers through the customers’ prime
brokers or directly with other broker/dealers. These trades are executed through various third party
execution services for a per contract fee. The Company earns commissions on these transactions
and bills the customer’s prime broker directly or the broker/dealer.

Additionally, the Company acts as an intermediary between buyers and sellers of the securities of
late-stage private companies. The Company earns commissions for executing these transactions.

The Company earns fee income from investment management firms for marketing consulting, capital
raising and investor relation advisory services provided to those entities.

Note 3 — Fair Value Measurement

The Company’s financial assets and liabilities are carried at fair value or at amounts that, because of
their short-term nature, approximate current fair value. As required by FASB ASC Topic 820, “Fair
Value Measurement”, financial assets and liabilities are classified in their entirety based on the
lowest level of input that is significant to the fair value measurement. Securities owned, at fair value
are classified as Level 1 of the fair value hierarchy and are valued using quoted market prices in
active markets on which the individual securities are traded.

Note 4 — Concentrations of Credit Risk

The Company is engaged in various trading and brokerage activities in which counterparties primarily
include broker-dealers, banks and other financial institutions. In the event counterparties do not
fulfill their obligations, the Company may be exposed to risk. The risk of defauit depends on the
creditworthiness of the counterparty. 1t is the Company’s policy to review, as necessary, the credit
standing of each counterparty.



ELEVATION, LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Year ended December 31, 2022

Note 5 —Receivables From and Deposits With Clearing Firms

For transactions cleared on its behalf, the Company had a net payable in the amount of $353,340 to
BofA, and net receivables of 5286 from Societe Generale, and $17,555 from Cowen as of December
31, 2022.

The Company had deposits of $259,520 held by its clearing firms as of December 31, 2022. The
clearing deposits are required under the clearing agreements between the Company and the clearing
firms.

Note 6 — Defined Contribution Plan

The Company sponsors a 401(k) defined contribution plan for eligible employees, which is
administered through an outside investment company. Upon 30 days of service, an employee 21 or
older is allowed to contribute to the plan. The Company may make contributions to the plan at its
discretion. The Company did not make any discretionary contributions to the 401(k) plan during the
year ended December 31, 2022.

Note 7 — Lease Commitments

The Company is a lessee in three noncancelable operating leases for office spaces. The Company
determines if an arrangement is a lease, or contains a lease, at the inception of a contract and
when the terms of an existing contract are changed. The Company recognizes a lease liability and
asset at the commencement date of the lease. The lease liability is initially and subsequently
recognized based on the present value of its future lease payments. Variable payments, if any, are
included in future lease payments when those variable payments depend on an index or arate. The
discount rate is the implicit rate if it is readily determinable or otherwise the Company uses its
incremental borrowing rate. The implicit rates of the firm’s leases are not readily determinable and
accordingly, the Company uses its incremental borrowing rate. The Company’s incremental
borrowing rate for a lease is the rate of interest that the Company would have to pay on a
collateralized basis to borrow an amount equal to the lease payments under similar terms and ina
similareconomic environment. The ROU asset is subsequently measured throughout the lease term at
the amount of the remeasured lease liability (i.e., present value of the remaining lease payments),
plus unamortized initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the
unamortized balance of lease incentives received, and any impairment recognized. Lease cost
for lease payments is recognized on a straight-line basis over the lease term.

The Company has elected, for all underlying classes of assets, to not recognize ROU assets and lease

liabilities for short-term leases, if any, that have a lease term of 12 months or less at lease
commencement, and do not include an option to purchase the underlying asset that the Company is

10



ELEVATION, LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Year ended December 31, 2022

reasonably certain to exercise. Lease cost associated with any short-term leases is recognized on a
straight-line basis over the lease term.

The Company has obligations for office space with initial noncancelable lease terms in excess of one
year. The Company classifies these leases as operating leases which expire at various dates through
September 2024. The ROU asset and lease liability balances were determined by calculating the total
lease payments over the remaining expected lease terms and discounting the total using a weighted
average discount rate of 1.99%, which is representative of the incremental borrowing rate of the
Company. The weighted average remaining lease term is 14 months.

As of December 31, 2022, maturities of lease liabilities for all noncancelable operating leases are
$48,065 and $28,862 for 2023 and 2024, respectively, with total undiscounted lease payments of
§76,927. The discounted lease liability at December 31, 2022, is $75,493 with imputed interest of
$1,434. Duringthe year ended December 31, 2022, the cash paid for amounts included in lease
liabilities was $67,437.

Note 8 - Related Parties

The Company has an investment management agreement with a related party to manage certain
assets of the Company for which the Company pays quarterly management fees. The Company paid
$28,605 of management fees to the entity during 2022.

Note 9 — Members’ Equity

The members of the Company are subject to the Amended and Restated Operating Agreement dated
November 2014, as amended, which specifies the rights and obligations of its members. The
agreement provides for Class A, Class B, Class C and Class D units, and governs the allocation of
profits, losses and distributions to the respective ownership interests.

The company had seven Class A members as of December 31, 2022. The Class A members have
voting rights.

The Company had only one Class B member as of December 31, 2022. The Class B member has no
voting rights. The Class B member is entitled to receive distributions and allocations corresponding
to its cumulative preferred return, as defined in the agreement. The preferred return was paid on
the twentieth business day following the applicable quarter end during the time the subordinated
debt was outstanding. The Class B member is subject to the Securities Purchase Agreement as
amended in June 2010. The agreement entitled the Class B member to receive a return, or revenue
participation amount, based upon quarterly revenues generated by the Company as defined in the
agreement, during the period the subordinated debt was outstanding. As of and for the year ended
December 31, 2022, the subordinated debt was retired and there is no longer a preferred return.

The Company had six Class C members as of December 31, 2022. Class C units are "profit interests"
that appreciate (or depreciate) in value from the date of issuance until the date on which the

11



ELEVATION, LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Year ended December 31, 2022

company experiences a liquidity event, and such Class C units are subject to the terms of such event.
For example, if the Company is valued at $10 million on the date of the issuance of a Class C unit and
the Company is worth $15 million on the date of a liquidity event, the Class C unit would participate

in the $5 million of increased value. Class C units may receive distributions, as do Class A and Class B

units, subject to the discretion of the Manager. Class C members have no voting rights.

The Company had five Class D members as of December 31, 2022. Proceeds from the sale of Class D
preferred units are invested by the Company in separately managed investment accounts held at
another broker dealer. The Class D units appreciate (or depreciate) in value based on the returns
earned by the Company in the separately managed accounts. Class D members have the option of
redeeming any and all of their Class D units after a holding period of one year from the date of
purchase upon ten days written notice to the Company, and are required to redeem all outstanding
Class D units in the event of a change of control or exit event as defined in the Amended and
Restated Operating Agreement. The value of the units upon redemption is determined by the value
of the corresponding separately managed accounts owned by the Company. Class D units may
receive distributions subject to the discretion of the Manager. Class D members have no voting
rights.

Current income is allocated to Class A, B and C members based on the relative ownership
percentages.

During 2022, the Company repurchased certain Class A and Class C member units which are
presented on the Consolidated Statement of Changes in Members’ Equity as Member unit
repurchases.

Note 10 — Contingent Liabilities

The Company is liable to the clearing broker if a loss is incurred for failure to pay on behalf of any
introduced account.

The Company is involved in various claims or actions arising in the normal course of business. It is
management’s opinion that the resolution of these matters will not materially affect the Company’s
financial position or the results of its operations.

Note 11 — Reserve Requirements

The Company does not hold, carry or maintain cash or securities for the benefit of its’ customers, or
perform custodial functions, and is exempted under paragraph (k)(2)(ii) of Rule 15¢3-3 from reserve
requirements of that rule.

Note 12 — Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule
15c¢3-1), which requires the maintenance of minimum net capital and requires that the ratio of

12



ELEVATION, LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Year ended December 31, 2022

aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31,
2022, the Company had unconsolidated net capital of $695,934 which was 498,576 in excess of its
required capital amount of $197,358 (required minimum). At December 31, 2022, the Company’s
net capital ratio was 4.25 to 1.

Note 13 ~ Focus Report

Amounts reported on the Company’s FOCUS Report as of December 31, 2022 and for the year then
ended, were reconciled to the accompanying consolidated financial statements. No material
differences in net capital were noted. The most recent annual report of the Company is available for
examination at the offices of the Company and the Atlanta regional office of the Securities and
Exchange Commission.

13



ELEVATION, LLC

SCHEDULE 1

COMPUTATION OF NET CAPITAL UNDER RULE 15c¢3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION (UNCONSOLIDATED)

As of December 31, 2022

Net Capital

Total members' equity qualified for net capital S 2,786,440

Deductions for non-allowable assets:
Receivables from brokers (27,955)
Investments, at cost (891,548)
Investments in and advances to affiliates (361,680)
Prepaid expenses and other assets (497,845)
Property and equipment, net (64,294)
Net capital before haircuts on securities positions 943,118
Haircuts on securities owned, at fair value (274,519)
Net capital at December 31, 2022 S 668,600

Aggregate Indebtedness

Liabilities, unconsolidated S 2,987,706
Computation of Basic Net Capital Requirement
Minimum net capital required at 6.667% S 199,180
Minimum net capital required, per regulation S 100,000
Excess net capital S 469,419
Net capital less 10% of aggregate indebtedness S 369,829
Percent of aggregate indebtedness to net capital 446.86%
Reconciliation With Company's Computation
(included in Part Il of Form X-17A-5 as of December 31, 2022)
Net capital, as reported in Company's Part Il (unaudited) FOCUS report S 695,934
Subsidiary equity adjustment -
Net capital per above S 695,934
{27,335)

There are no material differences between the above computation and the Company's
corresponding unaudited FOCUS Report

See Report of Independent Registered Public Accounting Firm
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of Elevation, L.L.C:

We have reviewed management's statements, included in the accompanying Exemption Report, in which (1)
Elevation, LLC (the “Company”) identified the following provisions 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)(ii) (the “exemption provisions") and (2) the
Company stated that the Company met the identified exemption provisions throughout the most recent fiscal year
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 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 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 provisions set forth
in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

Cperdifitl.

Certified Public Accountants
February 28, 2023
Greenville, SC

GreerWalker LLP | GreerWalker Corporate Finance LLC | greerwalker.com
Charlotte Office The Carillon | 227 West Trade St., Suite 1100 | Charlotte, NC 28202 | USA | Tel 704.377.0239
Greenville Office Wells Fargo Center | 15 South Main St., Suite 800 | Greenville, SC 29601 | USA | Tel 864.752.0080



ELEVATION, LLC

EXEMPTION REPORT
Year ended December 31, 2022

Exemption Report as described in SEA Rule 17a-S(d)(1)(i)(B}(2)

Elevation LLC (the "Company") & a registered broker-dealer subject to Rule 17a-5 promulgated by
the Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made by certain
brokers and dealers"). This Exemption Report was prepared & required by 17 C.F.R. § 240.17a-
S(d)(1) and (4). To the best of its knowledge and belief, the Company states the following:

1 The Company claimed an exemption from 17 CF.R. § 240.15c3-3 under the following
provisions of 17 C.F.R. § 240.15¢c3-3 (k): 2[ii] All customer transactions are cleared through
another broker-dealer on afully disclosed basis.

2 The Company met the identified exemption provisions in 17 CF.R. § 240.15c¢3-3(k)
throughout the most recent fiscal year without exception.

Elevation LLC

| Erin E Gilson, swear (or affirm) that, to my best knowledge and belief, this Exemption Report &
true and correct.

By: ‘/{Z’Lﬂ— KECI\L/SN

Title: General Counsel and Chief Compliance Officer

February 28, 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of Elevation, LLC:

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and
in the Securities Investor Protection Corporation (“SIPC”) Series 600 Rules, which are enumerated below on the
accompanying General Assessment Reconciliation (*Form SIPC-7”) for the year ended December 31, 2022.
Management of Elevation, LLC (the “Company”) is responsible for its Form SIPC-7 and for its compliance with the
applicable instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are appropriate to
meet the intended purpose of assisting you and SIPC in evaluating the Company’s compliance with the applicable
instructions on Form SIPC-7 for the year ended December 31, 2022. Additionally, SIPC has agreed to and
acknowledged that the procedures performed are appropriate for their intended purpose. This report may not be
suitable for any other purpose. The procedures performed may not address all the items of interest to a user of
this report and may not meet the needs of all users of this report and, as such, users are responsible for
determining whether the procedures performed are appropriate for their purposes. The sufficiency of these
procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for which this
report has been requested or for any other purpose.

The procedures we performed and the associated findings are as follows:

1.  Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries noting no differences;

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part Il
for the year ended December 31, 2022, with the Total Revenue amounts reported in Form SIPC-7
for the year ended December 31, 2022 noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
noting no differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments noting no differences; and

5. Compared the amount of the overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed noting no differences.

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted our
engagement in accordance with attestation standards established by the American Institute of Certified Public
Accountants and in accordance with the standards of the Public Company Accounting Oversight Board (United
States). We were not engaged to, and did not conduct an examination or a review engagement, the objective of
which would be the expression of an opinion or conclusion, respectively, on the Company’s Form SIPC-7 and for
its compliance with the applicable instructions on Form SIPC-7 for the year ended December 31, 2022,
Accordingly, we do not express such an opinion or conclusion. Had we performed additional procedures, other
matters might have come to our attention that would have been reported to you.

GreerWalker LLP | GreerWalker Corporate Finance LLC | greerwalker.com
Charlotte Office The Carillon | 227 West Trade St., Suite 1100 | Charlotte, NC 28202 | USA | Tel 704.377.0239
Greenville Office Wells Fargo Center | 15 South Main St., Suite 800 | Greenville, SC 29601 | USA | Tel 864.752.0080



We are required to be independent of the Company and to meet our other ethical responsibilities in accordance
with the relevant ethical requirements related to our agreed-upon procedures engagement.

This report is intended solely for the information and use of the Company and SIPC and is not intended to be, and
should not be, used by anyone other than these specified parties.

Cpendifitl.

Certified Public Accountants
February 28, 2023
Greenville, SC



ELEVATION, LLC

STATEMENT OF SIPC ASSESSMENT AND PAYMENTS
Year ended December 31, 2022

Assessment as of December 31, 2022 S 28,104
Less: prior payments applied (14,056)
Balance due, March 01, 2023 S 14,048

See Report of Independent Registered Public Accounting Firm
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