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Item 2. Summary of Material Changes 
 

This section highlights revisions made since the last amendment dated July 2018 to the Form ADV Part 
2A. 

 

• Elevate Capital Advisors, LLC raised its minimum investment for new clients to $500,000 from 
$250,000 in July of 2018. 

 

• Mr. Armstrong and Mr. Fleury have each had changes to their Outside Business Activities. See 
Item 10, Sections 3A and 3C, beginning on p. 15 for more information. 
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Item 4. Advisory Business 
 

1. Describe your advisory firm, including how long you have been in business. Identify your principal 
owner(s). 
Elevate Capital Advisors, LLC (“Elevate”, “the firm”, “our firm”, “we”, “us”, “our”) is a Limited Liability 
Company in Eagle, Colorado, USA. The firm was founded in March 2017 by Ken Armstrong and Shane 
Fleury. The firm started operations in July 2017. Mr. Armstrong and Mr. Fleury are equal owners and 
Managing Members. Mr. Armstrong and Mr. Fleury maintain the same ownership and management 
structure(s) in two other entities: Elevate Insurance Advisors, LLC and Elevate Ventures, Ltd. For more 
information on these two entities see Item 10 - Other Financial Industry Activities and Affiliations and 
Form ADV Part 2B. 

 
2. Describe the types of advisory services you offer. 
Elevate provides advisory services related to Portfolio Management, Pension Consulting, and Financial 
Planning. Our services cover virtually all types of investments, investment vehicles, and methods of 
analysis. 

A. Portfolio Management Services 
Elevate offers non-discretionary and discretionary portfolio management services. 

a. Non-Discretionary Agreements: 
Elevate is responsible only for relaying client directed instructions to the custodian 
for execution. 

b. Discretionary Agreements: 
Elevate is responsible for production and execution of the Investment Policy 
Statement (IPS). A detailed risk analysis is performed to produce an IPS for each 
client. 

i. Portfolio Management Process: 
o Identify and specify investment objectives and constraints 

• Detailed risk analysis 
o Develop investment strategy 

• Generally related to Speculations or Speculating, Appreciation, 
Income, Tax-Efficiency or some combination. 

o Determine portfolio composition 
• Generally composed of proprietary model portfolios developed 

and maintained by Elevate (See Item 8, Section 1) 
• c. Custom-designed portfolios are also available 

o Execute transactions to bring portfolio into alignment with target 
allocations 

• Consideration is given to taxes, transaction costs and market 
conditions 

o Measure and evaluate portfolio performance 
• Clients may be provided online access to robust performance 

reporting software 
o Monitor investor behavior and market conditions 

• Using internally generated and independent third-party 
research, commentary, analysis, and software 

o Rebalance as necessary to maintain alignment with objectives and 
constraints 

• Consideration is given to taxes and transaction costs 
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Black Diamond Wealth Platform 
Elevate has contracted with Advent Software Inc. (referred to as “Black Diamond”) to utilize its 
technology platforms to support data reconciliation, performance reporting, fee calculation and billing, 
research, client database maintenance, quarterly performance evaluations, payable reports, models, 
trading platforms, and other functions related to the administrative tasks of managing client accounts. 
Due to this arrangement, Black Diamond will have access to client account data, but Black Diamond will 
not serve as an investment advisor to Elevate clients. Elevate and Black Diamond are non-affiliated 
companies. 

 
eMoney Advisor 
eMoney Advisor is a 3rd party vendor whose software we use for financial planning, forecasting, and 
scenario modeling. eMoney’s account aggregation software will connect accounts and import holdings 
and balance information from nearly 8000 financial institutions with whom we have no agreements. 
Clients are under no obligation to use this technology. While this service offers the ability to incorporate 
all investment assets, including those which are not managed by Elevate (“excluded assets”), clients and 
their other advisors retain trading authority and shall be exclusively responsible for the performance of 
such excluded assets. Further, eMoney Advisor provides access to other types of information such as 
financial planning concepts via videos and white papers available on the website which should not be 
construed as services, advice or recommendations provided by Elevate. Click here or visit 
elevatecapitaladvisors.com/pfw to learn more about the software. 

 
Investment Policy Statement 
The Investment Policy Statement (IPS) formalizes the scope of the engagement and sets guidelines for 
risk, return, allocations, review, rebalancing, restrictions, performance reporting and ongoing 
monitoring and management of accounts. At this time, we will also produce all forms required to open 
any new accounts and arrange for transfer of assets from old accounts. While we can manage accounts 
held at any institution, we prefer to manage assets trusteed with TD Ameritrade due to our existing 
business relationship. 
In addition to providing information regarding their personal financial circumstances, investment 
objectives, risk tolerance, time-horizon and any other constraints, clients are obligated to provide to the 
firm timely notifications of any changes to these circumstances. Monthly, we will send a portfolio report 
via email encouraging clients to review their accounts, allocations and performance. We will also contact 
clients at least annually to conduct a review meeting to determine whether there have been any 
changes in a client’s financial circumstances, investment objectives, risk tolerance, time-horizon or any 
other considerations. 
Market conditions will continuously cause a portfolio’s investments to vary from the original allocations 
that were established. To remain consistent with the overall guidelines established in the IPS, each 
security in which the portfolio is invested will be continually monitored for variance and rebalanced back 
toward the target weighting when appropriate. The Chief Investment Officer will determine the amount 
of variance allowed with a focus on balancing the goals of proper allocation vs. minimizing transaction 
costs. 

 
Investment Risk 
Past performance is not a guarantee of future results. Where there exists the potential for profit there 
also exists the potential for loss. Different types of investments carry different levels of risk and it should 
not be assumed that any specific investment or strategy will be profitable or meet any specific 
performance level. Elevate provides no guarantees of any kind related to investment returns. 

https://www.elevatecapitaladvisors.com/pfw
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Riskalyze 
Riskalyze is a 3rd party vendor whose software we use to determine the risk tolerance of clients and 
design portfolios with corresponding risk characteristics. Riskalyze uses historical data to calculate 
statistical probabilities for securities and portfolios. Each client is assigned a risk score. There are three 
approaches to determining a risk score, a “Simple Questionnaire” a “Detailed Questionnaire” and 
“Advisor Selected”. We prefer to guide clients and prospective clients through the Detailed 
Questionnaire but doing so is sometimes impractical due to either technological constraints or the level 
of complexity involved. When we feel confident that we have a complete understanding of a client’s risk 
tolerance, investment goal, time horizon and other factors, we may select the risk score for them. We 
seldom use the simple questionnaire as the basis for portfolio/security selection. At the explicit request 
of a client, we may target a specific risk score that is completely different from what we would 
recommend based on the answers to their questionnaire.  The risk score is designed to uncover a 
client’s “comfort-zone” in the form of percentage returns over a 6-month period. The comfort-zone is 
communicated as a range of returns from negative to positive. Portfolios are then designed to produce 
returns that fall within this range with 95% certainty over a 6-month period. There is no guarantee that 
a given portfolio will achieve the targeted statistics, and there is always a 5% chance that the returns of 
the portfolio will be outside the range by any magnitude during a 6-month period. Click here or visit 
vimeo.com/188361232 to watch a short video about the software on Vimeo. 

 
TD Ameritrade 
As discussed in Item 12, Elevate recommends TD Ameritrade serve as the broker-dealer/custodian for 
investment management assets. For self-directed IRA and Variable Annuity investments we use other 
various custodians to hold the assets. Broker-dealers and custodians charge brokerage commissions 
and/or transaction fees for executing securities transactions which are in addition to our management 
fees. 

 
B. Pension Consulting Services 

a. General Consulting Services – Elevate assists plan sponsors in managing their 
fiduciary obligations to the plan. We schedule and keep minutes from trustee 
meetings along with maintaining due-diligence files on vendors. We work directly 
with various vendors that come together to make a retirement plan work, while 
serving as a single point of contact for plan sponsors. In this capacity, we advocate 
for plan sponsors and bring them ideas for changes or improvements to plan 
documents or IPS based on changes in law or industry developments. Finally, we 
assist with participant and eligible-employee education regarding plan options, 
general investment concepts, and benefits of participation. 

 
b. Requests for Proposals – Elevate assists plan sponsors in requesting new proposals 

from plan providers, third-party administrators, fiduciary service providers, and 
others. Through consultations with plan sponsors, we identify desirable plan 
characteristics and find vendors who can meet those goals. We generally identify 
three or more alternatives for each decision point and after acquiring relevant data 
from potential vendors arrange for presentations from those vendors to plan 
sponsors/plan trustees. We provide advice related to final decision-making and 
vendor selection. 

 
c. Managed Accounts – Participants of qualified plans hire us to manage their 

accounts on a discretionary or non-discretionary basis, whether we are a consultant 
to their plan sponsor or not. When this occurs, section B1 above applies. 

https://vimeo.com/188361232
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d. Fiduciary Services – Elevate offers both 3(21) and 3(38) services to plan sponsors. 
i. 3(21) – In this capacity, we assist the plan sponsor with paring down the list 

of investment options on a given plan provider’s platform to a list that aligns 
with their investment policy statement. 

ii. 3(38) – In this capacity, we create an Investment Policy Statement (IPS) for 
the plan sponsor, determine a final fund menu for the plan, and provide 
ongoing monitoring, reporting and management of that menu based on the 
IPS. 

 
C. Financial Planning 

a. Financial Planning Services – Services offered to 'Portfolio Management' clients at 
no additional cost. In fact, it is our opinion that a comprehensive understanding of a 
clients' complete financial plan allows us to do a better job of constructing portfolios 
that meet client objectives. 

 
3. Explain whether you tailor your advisory services to the individual needs of clients and whether 
clients may impose restrictions on certain securities or types of securities. 
Elevate offers investment advisory services that are tailored to the specific needs of our clients. Our 
client may be an individual, family, or entity and may engage us for Portfolio Management, Pension 
Consulting and/or Financial Planning Services. 

 
A. Portfolio Management 
The broad investment goals of our clients generally revolve around Speculation, Appreciation, 
Income, and/or Tax-Efficiency. We maintain model portfolios designed for these specific broad- 
based characteristics. The model portfolio that most closely aligns with the client’s risk score is 
selected and applied to the appropriate amount of assets under management. Model Portfolios 
are often combined with one another, or with fixed income securities, annuities, margin and/or 
cash to meet the targeted risk score. If an optimal portfolio cannot be created using these 
combinations, a custom model may be designed and implemented. The client may at any time 
impose reasonable restrictions on securities, asset classes and types of investments. 

 
B. Pension Consulting 
Each company, benefit plan, and census are unique, and no two plans are the same. Our 
compensation is not dependent on the selection of any particular vendor, product or 
investment. Each time we are engaged by a plan sponsor, our analysis and service are 
specifically tailored to that engagement. 

 
C. Financial Planning 
Elevate offers financial planning, which may include project-based analysis, market research and 
consulting services, that are not tied directly to managing assets. We take the time necessary to 
understand what is important to you, what your financial and life goals are, what your concerns 
are, and what your current financial situation is. We want to know what you are excited about, 
what keeps you up at night, and where you think you could be doing better. Using our state-of- 
the-art financial planning software and decades of experience and professional education, we 
will identify areas where there may be opportunity to improve your situation and ways to 
optimize the efficiency and effectiveness of your financial plan. 
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a. Elevate Meeting Process: 
o Discovery 

• We ask questions and listen carefully. Two sets of information 
are involved. First are your desires and goals, and second are 
the facts and data. 

o Clarification 
• Once a first draft of your plan is created we meet to feed back 

to you what we heard you say and refine the information until it 
is accurate. 

o Share Ideas 
• We will make specific recommendations on actions to take and 

explain the pros and cons of each recommendation. Execute 
transactions to bring portfolio into alignment with target 
allocations 

o Implementation 
• This is the process of executing on the recommendations we 

make. We will prepare all necessary forms for signature. 
o Periodic Review 

• Review the financial plan and IPS and adjust the plan and 
portfolio as needed. 

 
Elevate is not a law firm nor tax-professionals, and we do not provide legal or tax advice of any kind. To 
the extent requested by a client, we may recommend the services of professionals in these areas of 
expertise. The client is always free to choose to work with any professional they wish, regardless of our 
recommendation. The client retains absolute discretion over all decisions. The recommendation that a 
client engage the services of an Elevate representative in his/her capacity as an insurance agent 
represents a conflict of interest, as the payment of commissions for insurance sales may provide an 
incentive to recommend such products based on said compensation rather than the client’s need. Clients 
may implement our recommendations with anyone they wish, including other non- affiliated 
professionals. 

 
4. Wrap Fee Programs 
Elevate does not participate in any wrap fee programs. Wrap fee programs offer services for one all- 
inclusive fee. 

 
5. Assets Under Management 
As of September 2018, Elevate manages or advises on approximately $75,000,000. 

 
A. Discretionary Agreements: 
Approximately $46,500,000 was under discretionary agreements 

 
B. Non-Discretionary Agreements: 
Approximately $3,500,000 was under nondiscretionary agreements. 

 
C. Pension Consulting: 
We advise plan sponsors with approximately $25,000,000 in qualified plan assets. 
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Item 5. Fees and Compensation 
 

1. Describe how you are compensated for your advisory services. 
Elevate’s advisory services are divided into three areas: Portfolio Management, Pension Consulting, and 
Fee-Based Financial Planning. 

 
A. Portfolio Management 
Our fee for portfolio management services is based on a percentage of assets under 
management. The annual fee ranges up to 2.00% per year.  For example, the normal fee for a 
$500,000 account is 1.25%. Our fee is billed, payable and deducted monthly, in-arrears, based 
on the value of all accounts under the agreement on the last business day of the prior calendar 
month. We may negotiate other fee-paying arrangements depending on a client’s individual 
circumstance. If the portfolio management agreement is executed at any time other than the 
first day of a calendar month, our fees will apply on a pro rata basis, which means that the 
advisory fee is payable in proportion to the number of days in the month for which clients are 
receiving services. Our advisory fee is negotiable depending on individual client circumstances. 
Unless we agree to invoice clients directly, in which case payment is due upon receipt of the 
invoice, we will deduct our fee directly from designated fee- paying accounts through the 
qualified custodian holding a client’s assets. There may be situations in which we deduct fees 
from a designated fee-paying account held at TD Ameritrade for assets held with another 
custodian. 

 
a. Advisory Fee Deduction Requirements: 

i. Client provides Elevate with written authorization permitting the fees to be 
paid directly from a client’s account held by the qualified custodian. 

ii. Elevate sends client an invoice showing the amount of the fee, the value of 
the assets on which the fee is based, the period covered by the fee, and the 
specific manner in which the fee was calculated. 

iii. The qualified custodian agrees to send client a monthly statement indicating 
all amounts dispersed from a client’s account including the amount of the 
advisory fee paid directly to Elevate. 

 
Clients may terminate the portfolio management agreement upon 7-days written notice to 
Elevate. Clients will incur a pro-rata charge for services rendered prior to the termination of the 
portfolio management agreement, which means clients will incur advisory fees only in 
proportion to the number of days in the month for which clients receive services. We 
encourage clients to reconcile the statement(s) received from the qualified custodian. If clients 
find any inconsistent information within the statement(s) received from the qualified custodian, 
they should call our main office number located on the cover page of this Disclosure Brochure. 

 
B. Pension Consulting 
Elevate’s fee for Pension Consulting Services is based on a percentage of assets in the plan. The 
annual fee ranges up to 1.00% per year. Our fee is billed, payable and deducted monthly, in- 
arrears, based on the value of all accounts under the agreement on the last business day of the 
prior calendar month. We may negotiate other fee-paying arrangements depending on a client’s 
individual circumstance. If the pension consulting services agreement is executed at any time 
other than the first day of a calendar month our fees will apply on a pro-rata basis, which means 
that the advisory fee is payable in proportion to the number of days in the month for which 
clients are receiving services. Our advisory fee is negotiable depending on individual plan 
circumstances. Unless we agree to invoice clients directly, in which case payment is due upon 
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receipt of the invoice, clients agree to authorize the qualified custodian to deduct our fee from 
the Plan Expense Account (PEA) or similar account and remit to Elevate. 
Clients may terminate the pension consulting services agreement upon 7-days written notice to 
Elevate. Clients will incur a pro-rata charge for services rendered prior to the termination of the 
pension consulting agreement, which means clients will incur consulting fees only in proportion 
to the number of days in the month for which clients receive services. 

 
C. Financial Planning Services 
Elevate offers financial planning services on either an hourly or fixed fee basis. Our hourly fee 
for financial planning services ranges up to $500 and our fixed fees may range up to 
$20,000/engagement, depending on the complexity and scope of the project.  A common fee for 
financial planning is $300/hr. with a total cost of $1500.  Generally, our hourly fee is billed for 
general consulting services and our fixed fees are billed for broad based or project based 
financial planning. Our financial planning fees - both hourly and fixed fees - are negotiable 
depending upon the complexity and scope of the service to be performed, a client’s financial 
situation, and a client’s objective. Hourly fees are generally due upon completion of services 
rendered. For fixed fees, we require that clients pay 50% of the fee in advance with the 
remaining portion due upon completion of services rendered. In instances where we collect 
payments in advance, such advance payments are associated with services to be performed 
within 6 months from the engagement date. All terms of the engagement will be evidenced in 
the agreement that clients sign with Elevate. Clients may terminate the agreement by providing 
us with written notice. Clients will incur a pro-rata charge for services rendered prior to the 
termination of the agreement. If advanced fee-paying arrangements are negotiated and Elevate 
has received pre-paid advisory fees that we have not yet earned, we will issue a prorated refund 
of those fees. 

 
D. Other Fees and Expenses 
As part of Elevate’s investment advisory services, we may invest, or recommend that clients 
invest, in mutual funds and exchange traded funds. The fees that clients pay us for portfolio 
management services are separate and distinct from the fees and expenses charged by mutual 
funds or exchange traded funds (described in each fund's prospectus) to their shareholders. 
These fees will generally include a management fee and other fund expenses. Clients will also 
incur transaction charges and/or brokerage fees, including commissions, when purchasing or 
selling securities. These charges and fees are imposed by the custodian through whom a client’s 
account transactions are executed. Elevate does not share in any portion of the brokerage 
fees/transaction charges imposed by the custodian. To fully understand the total cost clients will 
incur, clients should review all the fees charged by custodians, mutual funds, exchange traded 
funds, Elevate, and others. For information on our brokerage practices, refer to the Brokerage 
Practices section of this Disclosure Brochure. 

 
2. Compensation for the Sale of Securities or Other Investment Products 
There is nothing to report on this item. 
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Item 6. Performance-Based Fees and Side-by-Side Management 
 

Elevate may charge performance-based fees to "qualified clients" having a net worth greater than 
$2,000,000 or for whom we manage at least $1,000,000 immediately after entering an agreement for 
our services. Performance-based fees are fees based on a share of capital gains or capital appreciation 
of a client's account. The fixed portion of the fee (management fee) will not exceed 2.00% per annum of 
current portfolio equity, payable monthly in arrears. The performance fee is generally equal to a 
maximum of 30% of the annual gross profits subject to a high watermark. The performance fee is 
deducted from performance-based fee-paying accounts quarterly, in arrears, on the 15th of each new 
calendar quarter (January 15th, April 15th, July 15th and October 15th - or the preceding business day if 
the 15th is not a business day). 
The high-water mark is the highest peak closing value that an account has achieved on the last day of a 
calendar quarter. It ensures that investors do not pay performance-based fees twice for the same gains. 
It is possible that an account will have gains for a given period but not be subject to a performance fee 
because the final value remains below the "high-water mark". Fees will be adjusted for deposits and 
withdrawals made during the 12-month period. In the event the client makes a complete withdrawal 
from the account on a date other than month- end, fees will be due at the time of withdrawal. Please 
refer to Item 5: Fees and Compensation section on page 9 for additional information on this topic. 
Elevate manages accounts that are charged performance-based fees while at the same time managing 
accounts (perhaps with similar objectives) that are not charged performance-based fees ("side-by-side 
management"). Performance-based fees and side-by-side management create conflicts of interest, 
which we have identified and described in the following paragraphs. 

 
A. Performance-based fees create a conflict of interest as they create an incentive for us to 
make investments that are riskier or more speculative than would be the case absent a 
performance fee arrangement. To address this potential conflict of interest, a senior officer of 
Elevate periodically reviews client accounts to ensure that investments are suitable and that the 
account is being managed according to the client's investment goals and risk tolerance. 
Additionally, performance-based fees may also create an incentive for us to overvalue 
investments which lack a market quotation. To address such conflict, we have adopted policies 
and procedures that require us to “fairly value" any investments which do not have a readily 
ascertainable value. We further attempt to mitigate conflicts of interest by adhering to the 
information we collect from the client regarding their specific investment objective and risk 
profile. 

 
B. Side-by-side management might provide an incentive for us to favor accounts for which we 
receive a performance-based fee. For example, we have an incentive to allocate limited 
investment opportunities, such as initial public offerings, to clients who are charged 
performance-based fees over clients who are charged asset-based fees only. To address this 
conflict of interest, we have instituted policies and procedures that require us to allocate 
investment opportunities (if they are suitable) to avoid favoritism among our clients, regardless 
of whether the client is charged performance fees. 
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Item 7. Types of Clients 
 

Elevate’s clients may include individuals, high net worth individuals, families, business entities, pension 
& profit-sharing plans, trusts, estates, and charitable organizations. We require a minimum of $500,000 
to begin and maintain an advisory relationship. We will combine the account values of family members 
living in the same household to determine the applicable advisory fee. For example, we will combine 
account values for clients and their children, joint accounts with a client’s spouse, and other types of 
related accounts. Combining account values may increase the asset total, which would result in 
negotiating a lower advisory fee. At our discretion, we may waive this minimum account size. For 
example, we may choose to waive the minimum if a client appears to have significant potential for 
increasing assets under our management. 

 

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss 
 

1. Describe the methods of analysis and investment strategies used in formulating investment advice 
or managing assets. 
Investing in securities involves risk of loss that clients should be prepared to bear. 
Elevate constructs and manages proprietary model portfolios (PMPs) using equity securities, fixed- 
income securities, Exchange Traded Funds (ETFs), closed-end mutual funds (CEFs) and derivatives. PMPs 
are designed to generate the highest possible return for risk being taken and without regard for any 
individual investor’s goals, risk tolerance or constraints. Progress toward the goal of highest “risk- 
adjusted” return is measured using several statistics including the Information Ratio and Sharpe Ratio, 
among others. Securities are evaluated and selected in a portfolio context. The number of PMPs we 
maintain is dynamic and will expand or contract to meet demand and variable market conditions. Any 
changes to security selection or security weighting within a given PMP are reflected in all applicable 
investor portfolios simultaneously using block-trading functionality. Generally, we seek to be long of 
companies, industries, sectors, countries, and commodities via their derivatives when they meet the 
following criteria: 

o Undervalued or “cheap” (fundamentally and/or technically) 
o Price is going up (technical uptrend) 
o Sentiment is negative (fundamentally and/or technically) 

 
Elevate relies on both fundamental and technical analysis when evaluating investments. When 
implementing a fundamental investment idea, we use technical analysis to help us determine entry, 
target and exit prices. 

o Fundamental Analysis 
• the examination of publicly available information and the 

formulation of forecasts to estimate the intrinsic value of 
securities. If the security is determined to be trading in the 
market for less (more) than its determined intrinsic value, it is 
undervalued (overvalued) and should be bought (sold). 

 
o Technical Analysis 

• a form of security analysis that uses price and volume data, 
which is often graphically displayed, in decision making. 
Technical analysis can be used in any freely traded market 
around the globe. 
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Prices are the result of a buyer and seller coming together to make an exchange. Increasingly, with the 
use of computer-based trading algorithms we are seeing more non-human executed trades than ever. 
However, many of these algorithms executing these trades are based on the same technical analysis 
methods that traders have used successfully for many years. There can be no assurance that either 
fundamental analysis or technical analysis will produce gains. The news is unpredictable and often has 
more influence on prices than anything else. Neither fundamental nor technical analysis methods can 
accurately predict prices, timing or the news. The news represents a material risk to these and all other 
methods of analysis. In speculative accounts we actively trade based on news headlines. We attempt to 
balance the need for quick action with verification of information. These ideas are derived from 
conversations with market professionals around the world via online chat software. The information on 
which we trade is believed to be from reliable sources but may include rumors, misstatements, 
omissions and/or pure speculation. Accuracy cannot be guaranteed nor can the success of any trade or 
strategy. Rather than being short of securities that meet the exact opposite criteria we generally seek to 
hedge our long investments using cash, covered calls, protective puts, and inverse ETFs. We use a 
variety of sources such as financial newspapers and magazines, research reports prepared by 
independent 3rd parties, company conference calls, press releases and financial statements and other 
financial media, to evaluate our portfolios and investments. No amount of research can guarantee 
success or positive returns; investing in securities involves risk of loss that clients should be prepared 
to bear. 

 
Elevate constructs and manages client portfolios using combinations of proprietary model portfolios 
(PMPs). In some cases where the target risk and return profile cannot be achieved solely using 
combinations of PMPs, or at the client’s request, we will design a custom portfolio using the same 
methods as we use to construct and manage PMPs. Investors may choose to restrict the use of any 
specific PMP, security or type of security within reason, from inclusion in their portfolio - although we 
would generally advise against restrictions as any dollars that were to be invested in restricted securities 
or models will be instead allocated to other PMPs, securities or held in cash, thus changing materially 
the risk profile of our initial recommendation. A client requesting a custom portfolio design may incur 
additional expense. (See Item 5) Restrictions will not constitute a custom portfolio. We may use margin 
as a tool in managing the allocation during the rebalancing of client accounts. 

 
2. For each significant investment strategy or method of analysis you use, explain the material risks 
involved. 

 
A. Fundamental Analysis - The risk of fundamental analysis is that information obtained may be 
incorrect and the analysis may not provide an accurate estimate of earnings, which may be the 
basis for a stock's value. If securities prices adjust rapidly to new information, utilizing 
fundamental analysis may not result in favorable performance. 

 
B. Technical Analysis - The risk of market timing based on technical analysis is that charts may 
not accurately predict future price movements. Current prices of securities may reflect all 
information known about the security and day to day changes in market prices of securities may 
follow random patterns and may not be predictable with any reliable degree of accuracy. 

 
C. Frequent Trading - Frequent trading can affect investment performance, particularly through 
increased brokerage and other transaction costs and taxes. 

 
D. News Headlines – Trading the news is inherently risky. It is nearly impossible to know if the 
information we have obtained is accurate, or if the market will interpret and react in the way we 
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believe. We could also be too late in getting the information and other market participants have 
already acted leaving no profit left to exploit. 

 
3. If you primarily recommend a particular type of security, explain the material risks involved. 

 
A. Equity Securities: Equity securities get their value from their residual claim on assets. Equity 
holders are last in line to get paid a dividend or to get their money back in the event of a 
bankruptcy. Major risks then, broadly relate to the company’s ability to generate revenue, 
manage expenses, innovate new products or services, obtain economies of scale, uncover 
operational efficiencies, execute, manage debt and repay debts. Further, there also political, 
geographic, currency, interest rate, and competition risks along with numerous other risks 
involved with investing in equities. 

 
B. Exchange Traded Funds: Exchange Traded Funds (ETFs) generally provide diversification. We 
tend to include ETFs that offer diversification within an industry, sector or other segment of the 
market. Less frequently do we use broad-focused ETFs. Some ETFs use leverage to produce 
returns that are either higher than, or inverse to, a given index. The use of leverage through 
derivatives by ETFs significantly increases the risk of investing in a given fund. ETFs are required 
to offer daily liquidity while simultaneously being required to invest most of their assets 
according to their stated strategy, which sets them up for a liquidity crisis in times of investor 
panic. 

 
C. Closed-End Mutual Funds: Closed-End funds have a finite number of shares that trade in the 
secondary market. Unlike open-end mutual funds which must invest and redeem investor funds 
daily and trade at their Net Asset Value (NAV) at the close of business each day, these funds can 
trade at a premium or discount to their NAVs, which generally leads to higher relative volatility 
than a comparable open-end fund. 

 
D. Options: Options can be used to execute speculative and protective strategies. When 
speculating in options on the long side, the risk is losing 100% of the premium paid for the 
contract whether a call or a put. On the short side, the risk is literally unlimited when selling a 
call option but known with certainty in the case of selling a put option. When protecting an 
existing position with options, the risk in the case of a covered call is limited or reduced upside 
potential, but by a known amount. 

 
E. Fixed Income Securities: All fixed income securities share material risks related to the level of 
interest rates in the overall economy, the shape of the yield curve, the ratings awarded from 
ratings agencies, and the existence or absence of insurance and other features. 

 
a. Corporate Debt: Additional risks include the company’s ability to repay interest and 

principal on time stemming from their ability to run a profitable enterprise. 
 

b. Municipal Debt: Additional risks include the municipality’s ability to repay interest 
and principal on time stemming from their ability to run their municipality without a 
long-term deficit. 

 
c. US Government Debt: Additional risks include the government’s ability to repay 

interest and principal on time and the status and value of the US Dollar as a world 
reserve currency. 
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e. Asset Backed Securities: Additional risks include the original lender’s ability to 
underwrite and price loans made to borrowers who are willing and able to repay 
interest and principal on time. 

 
Item 9. Disciplinary Information 

 

1. Criminal or Civil Actions 
There is nothing to report on this item. 

 
2. Administrative Proceedings 

There is nothing to report on this item. 
 

3. Self-Regulatory Organization Proceedings 
There is nothing to report on this item. 

 
Item 10. Other Financial Industry Activities and Affiliations 

 

1. Broker-Dealer or Registered Representative 
Elevate is not registered as a broker-dealer and has no intention to do so. Further, our representatives 
are not permitted to become registered representatives affiliated with a broker-dealer. 

 
2. Futures Commission Merchant, Commodity Pool Operator or Commodity Trading Advisor 
Elevate is not registered as a Futures Commission Merchant, Commodity Pool Operator or Commodity 
Trading Advisor and has no intention to do so. Further, our representatives are not permitted to affiliate 
with any of these types of entities. 

 
3. Material Relationships 

A. Mr. Fleury and Mr. Armstrong founded Elevate Ventures, Ltd. of Eagle, CO (EV) in September 
of 2018. They are each 50% owners and managing members of EV. 

 
a. EV serves as the general partner for private investment vehicles. 

 
b. EV generates performance-based and asset-based compensation separate from and 
in addition to the activities of Elevate. 

 
c. This practice presents a conflict of interest because these persons have financial 
incentive to recommend investments to clients based on the ability to earn 
performance-based compensation from relatively illiquid and arguably risky 
investments, rather than acting in a client’s best interest as a fiduciary. 

 
d. A client always has the right to decide if they want to implement any 
recommendations that Elevate provides to clients. If a client decides to act on an Elevate 
recommendation the client always has the right to choose company with whom to 
conduct said business, however given the nature of private investments, they may not 
be available elsewhere. 

 
e. Additional information can be found on Mr. Armstrong and Mr. Fleury’s respective 
ADV Part 2B documents. 

 
B. Mr. Armstrong and Mr. Fleury are each 50% owners and managing members of Elevate 
Insurance Advisors, LLC. of Eagle, Colorado. 
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a. Elevate Insurance Advisors, LLC. (EIA) generates commission-based compensation for 
selling insurance products. Such commissions are separate and in addition to our 
advisory fees. 

 
b. This practice presents a conflict of interest because persons providing investment 
advice on behalf of Elevate who are insurance agents have a financial incentive to 
recommend insurance products to clients based on the ability to earn commission- 
based compensation rather than acting in a client’s best interest as a fiduciary. 

 
c. A client always has the right to decide if they want to implement any insurance 
recommendations we provide to clients. If a client decides to act on an Elevate 
recommendation, the client always has the right to choose the insurance agent and 
company with whom to conduct said business. 

 
d. Additional information can be found on Mr. Armstrong and Mr. Fleury’s respective 
ADV Part 2B documents. 

 
C. Mr. Fleury became a managing member of Third Wave Capital, LLC. of Philadelphia, 
Pennsylvania in September of 2018. 

 
a. Third Wave Capital, LLC. (TWC) serves as the general partner for private investment 
vehicles. 

 
b. TWC generates performance-based and asset-based compensation separate from and 
in addition to the activities of Elevate. 

 
c. This practice presents a conflict of interest because these persons have financial 
incentive to recommend investments to clients based on the ability to earn 
performance-based compensation from relatively illiquid and arguably risky 
investments, rather than acting in a client’s best interest as a fiduciary. 

 
d. A client always has the right to decide if they want to implement any 
recommendations we provide to clients. If a client decides to act on an Elevate 
recommendation the client always has the right to choose company with whom to 
conduct said business, however given the nature of private investments, they may not 
be available elsewhere. 

 
e. Additional information can be found on Mr. Fleury’s ADV Part 2B document. 

 
4. Recommendation of Other Investment Advisers 
There is nothing to report on this item 
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Item 11. Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 

 

1. Describe your code of ethics. 
A. Elevate has adopted a Code of Ethics requiring high standards of professional conduct of 
every person associated with our firm. Further, CFA Institute Candidates and CFA Institute 
Charterholders have elected to comply with the CFA Institute’s “Code of Ethics and Standards of 
Professional Conduct” (Code & Standards). The Code & Standards are the ethical benchmark for 
investment professionals around the globe. As CFA Program Candidates, Mr. Shane Fleury and 
Mr. Jacob Going are required to follow the Code & Standards. Clients can download a pdf 
document of the Code & Standards by clicking here. 

 

B. CFA Institute Candidates and CFA Institute Charterholders associated with Elevate have 
elected to comply with the CFA Institute’s “Asset Manager Code” (the Code). The Code outlines 
the ethical and professional responsibilities of firms that manage assets on behalf of clients. The 
principles and provisions address six broad categories: 1) loyalty to clients, 2) investment 
process and actions, 3) trading, 4) risk management, compliance and support, 5) performance 
reporting and valuation and 6) disclosures. Clients can download a pdf document of the Asset 
Manager Code by clicking here. 

 

2. Participation or Interest in Client Transactions 
A. Neither Elevate nor any of our associated persons have any material financial interest in 
client transactions beyond the provision of investment advisory services as disclosed in this 
brochure. 

 
3. Personal Trading 

A. Elevate or it’s associated persons may buy or sell securities for clients at the same time 
Elevate or its associated persons buy or sell such securities for Elevate or it’s associated person’s 
own accounts. A conflict of interest exists in such cases because Elevate has the ability to trade 
ahead of clients and potentially receive more favorable prices than clients receive. To mitigate 
this conflict of interest, it is our policy that we shall not have priority over client accounts in the 
purchase or sale of securities which is enforced using block trading. 

 

Item 12. Brokerage Practices 
 

1. Describe the factors that you consider in selecting or recommending broker-dealers for client 
transactions 

A. For clients engaging our firm for portfolio management services, we require clients to open 
one or more custodian accounts in their own name at a qualified custodian. For clients in need 
of brokerage or custodial services, we recommend the use of TD Ameritrade Institutional, a 
division of TD Ameritrade, Inc. ("TD Ameritrade"), member FINRA/SIPC, an unaffiliated SEC- 
registered broker-dealer. 

 
B. We consider several factors in recommending a broker-dealer/custodian to a client. Factors 
we consider when recommending a broker-dealer/custodian may include ease of use, 
reputation, service execution, pricing and financial strength. 
C. We may also take into consideration the availability of the research and/or services received 
or offered by TD Ameritrade. 

https://www.cfainstitute.org/ethics/codes/code-of-ethics-and-standards-of-professional-conduct
https://www.cfainstitute.org/ethics/codes/asset-manager-code
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The following disclosures are required by TD Ameritrade: 
Advisor participates in the institutional advisor program (the "Program") offered by TD Ameritrade Institutional. TD 
Ameritrade Institutional is a division of TD Ameritrade Inc., member FINRA/SIPC ("TD Ameritrade"), an unaffiliated 
SEC-registered broker-dealer and FINRA member. TD Ameritrade offers to independent investment advisors services 
which include custody of securities, trade execution, clearance and settlement of transactions. Advisor receives 
some benefits from TD Ameritrade through its participation in the Program. As disclosed above, Advisor 
participates in TD Ameritrade's institutional customer program and Advisor may recommend TD Ameritrade to 
Clients for custody and brokerage services. There is no direct link between Advisor's participation in the program 
and the investment advice it gives to its Clients, although Advisor receives economic benefits through its 
participation in the program that are typically not available to TD Ameritrade retail investors. These benefits 
include the following products and services (provided without cost or at a discount): receipt of duplicate Client 
statements and confirmations; research related products and tools; consulting services; access to a trading desk 
serving Advisor participants; access to block trading (which provides the ability to aggregate securities transactions 
for execution and then allocate the appropriate shares to Client accounts); the ability to have advisory fees 
deducted directly from Client accounts; access to an electronic communications network for Client order entry and 
account information; access to mutual funds with no transaction fees and to certain institutional money managers; 
and discounts on compliance, marketing, research, technology, and practice management products or services 
provided to Advisor by third party vendors. TD Ameritrade may also have paid for business consulting and 
professional services received by Advisor's related persons. Some of the products and services made available by TD 
Ameritrade through the program may benefit Advisor but may not benefit its Client accounts. These products or 
services may assist Advisor in managing and administering Client accounts, including accounts not maintained at 
TD Ameritrade. Other services made available by TD Ameritrade are intended to help Advisor manage and further 
develop its business enterprise. The benefits received by Advisor or its personnel through participation in the 
program do not depend on the amount of brokerage transactions directed to TD Ameritrade. As part of its fiduciary 
duties to clients, Advisor endeavors at all times to put the interests of its clients first. Clients should be aware, 
however, that the receipt of economic benefits by Advisor or its related persons in and of itself creates a conflict of 
interest and may indirectly influence the Advisor's recommendation of TD Ameritrade for custody and brokerage 
services. 

 
D. Research and Other Soft Dollar Benefits 

a. As a registered investment adviser, Elevate may have access to research products and 
services from a client’s account custodian. These products may include financial 
publications, information about particular companies and industries, research software, 
and other products or services that provide lawful and appropriate assistance to our 
firm in the performance of our investment decision-making responsibilities. Such 
research products and services are provided to all investment advisers that utilize the 
service platforms of these firms and are considered soft dollar benefits. 

 
b. The receipt of such products and/or services creates a conflict of interest since our 
firm may benefit from such products and/or services. 

 
c. It is our policy to act in our clients' best interest, and to use these products and/or 
services for the benefit of all our clients. 

 
d. Clients should be aware that the commissions charged by a particular broker for a 
particular transaction or set of transactions may be greater than the amounts another 
broker who did not provide research services or products might charge. 

 
E. Brokerage for Client Referrals 
There is nothing to report under this item as we do not engage in this activity. 
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F. Directed Brokerage 
a. Elevate generally recommends clients utilize TD Ameritrade for brokerage and 
custodial services, but we do not require it. By directing brokerage, we may or may not 
be able to achieve the most favorable execution of client transactions and this practice 
may or may not cost clients more money. 

 
b. We permit the client to direct the custodian with which we open their brokerage 
accounts, within reason. If a client already has a relationship with a custodian, or if they 
are prohibited from moving their assets from a given custodian for any reason, we may 
seek to advise and execute on the client’s behalf with their existing custodian. Clients 
may pay higher transaction fees or receive less favorable prices in these accounts. 

 
2. Discuss whether and under what conditions you aggregate the purchase or sale of securities for 
various client accounts. 
Elevate combines orders of the same type in the same security placed during the same session unless a 
new trade is placed after the initial allocation for the day has been completed. We have no obligation to 
combine non-discretionary trades into one order or to combine them with discretionary trades but if we 
have all the necessary information at the time of the trade submission, we would combine the order(s) 
to obtain the best execution for all clients. There are no guarantees that combining trades into “block 
trades” will yield better performance. 

 

Item 13. Review of Accounts 
 

1. Indicate whether you periodically review client accounts or financial plans. 
Client accounts/portfolios are reviewed continually using portfolio management software. At least 
annually, we offer to meet with each client to review their financial plan and investment accounts. Our 
Chief Compliance Officer (CCO) Ken Armstrong oversees the review of financial plans and the target 
allocations for any accounts we manage together with the Chief Investment Officer (CIO) Shane Fleury. 
The CIO is additionally responsible for ensuring that the account/portfolio allocations stay in alignment 
with the targets. 

 
2. If you review client accounts on other than a periodic basis, describe the factors that trigger a 
review. 
Material changes to a client’s investment objectives, risk tolerance or time-horizon would trigger a 
review. Additionally, we will agree to review a client’s accounts or financial plan any time a client 
requests such review or if we materially change the way we formulate investment advice. 

 
3. Describe the content and indicate the frequency of regular reports you provide to clients regarding 
their accounts. 
We send a monthly report card via email to all clients. This report card provides detailed performance 
information on individual securities and classes of securities. We also provide a performance portal 
where clients can create these reports on an ad hoc basis for any time frame. 

 

Item 14. Client Referrals and Other Compensation 
 

1. If someone who is not a client provides an economic benefit to you for providing investment advice 
or other advisory services to your clients, describe the arrangement, explain the conflicts of interest 
and describe how you address the conflicts of interest. 
Elevate does not receive any economic benefit from any person or entity that is not a client for 
providing investment advice or other advisory services to our clients. 
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2. If you or a related person directly or indirectly compensates any person who is not your supervised 
person for client referrals, describe the arrangement and the compensation. 
Elevate does not compensate any person or entity that is not employed by Elevate for client referrals. 

 

Item 15. Custody 
 

Elevate does not accept or maintain custody of any client accounts. All clients must place their assets 
with a qualified custodian. Clients may choose a qualified custodian of their own preference. If a client 
has no preference of a qualified custodian, we will recommend a qualified custodian to clients (i.e. TD 
Ameritrade). Qualified custodians may allow for the direct debit of advisory fees. A client may choose to 
have the custodian directly debit the client’s account(s) for the payment of our advisory fees. 
We do not have physical custody of any client funds and/or securities. Client funds and securities are 
held with a bank, broker-dealer, or other independent, qualified custodian. Clients will receive account 
statements from the independent, qualified custodian(s) holding their funds and securities at least 
quarterly. The account statements from client’s custodian(s) will indicate the amount of our advisory 
fees deducted from clients account(s) each billing period. Clients should carefully review account 
statements for accuracy. If a client has a question regarding an account statement or if a client does not 
receive a statement from the custodian, client should contact us using the information on the front page 
of this brochure. 

 

Item 16. Investment Discretion 
 

Elevate can and will accept discretionary trading authority to manage investment accounts on behalf of 
clients. In these cases, we have the authority to determine, without obtaining specific client consent, the 
investments to be bought or sold, and the amount of the securities to be bought or sold. Discretionary 
authority is granted via a limited power of attorney executed by the client. 
Limitations on Non-Discretionary Services: Clients that engage us on a non-discretionary basis for 
investment advisory services must be willing to accept that we cannot affect account transactions 
without obtaining prior consent to such transaction(s) from the client. Thus, if we wish to make a trade 
in the client’s account, but the client is unavailable to provide verbal confirmation, we will not be able to 
act. 

 

Item 17. Voting Client Securities 

1. Proxy Votes 
Elevate will not vote proxies on behalf of advisory accounts. At a client’s request, we may offer clients 
information regarding corporate actions and the exercise of a client’s proxy voting rights. If clients own 
shares of common stock or mutual funds, clients are responsible for exercising their right to vote as a 
shareholder. In most cases, clients will receive proxy materials directly from the account custodian. 
However, in the event Elevate were to receive any written or electronic proxy materials, the materials 
would be forwarded directly to clients by mail, unless clients have authorized the firm to contact clients 
by electronic mail. In such case, we would forward any electronic solicitation to vote proxies. 

 
2. Class Action Lawsuits 
Elevate does not determine if securities held by clients are the subject of a class action lawsuit or 
whether clients are eligible to participate in said class action settlement or litigation. Further, we do not 
initiate or participate in litigation to recover damages on a client’s behalf resulting from actions, 
misconduct, or negligence of said party. 
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Item 18. Financial Information 
 

1. Elevate does not solicit prepayment of more than $1,200 in fees per client, six months or more in 
advance. 

 
2. Elevate does not have any financial situations which would impair its ability to meet contractual 
commitments to clients. 

 
3. We have never been the subject of a bankruptcy petition. 

 
4. As of July 15, 2017, the State of Colorado requires that all state registered investment advisers that 
maintain their principle place of business in Colorado with discretionary assets under management, 
must have a positive adjusted net worth more than $10,000.00. This rule applies to us and we have an 
adjusted net worth more than the minimum. 

 

Item 19. Requirements for State-Registered Advisers 
 

1. Information about our principal executive officers and management persons is contained in Part 2B of 
this Form ADV. 

 
2. Information about our other business activities is contained in Part 2B of this Form ADV, along with in 
Item 4 and Item 10 of Part 2A of this Form ADV. 

 
3. Explain how Performance-Based Fees are calculated 

A. We earn performance-based compensation from accounts owned by Qualified Purchasers. 
Please refer to Item 6 of this Form ADV Part 2a for more details. 

 
B. Performance based compensation may create an incentive for Elevate to recommend an 
investment that may carry more risk to the client. 

 
C. Performance-based fees are fees based on a share of capital gains or capital appreciation and 
income generated by a client's account. The performance fee is equal to a maximum of 30% of 
the quarterly gross profits subject to a high-water mark. The high-water mark is the highest peak 
closing value that an account has achieved. The high-water mark ensures that investors do not 
pay performance-based fees twice for the same gains. It is possible that an account will have 
gains for the period but not be subject to a performance fee because the final value remains 
below the “high-water mark”. 

 
D. The performance fee is deducted from performance-based fee-paying accounts quarterly, in 
arrears, on the 15th of each new calendar quarter. January 15th, April 15th, July 15th and 
October 15th (or the preceding business day if the 15th is not a business day). Performance fees 
will be adjusted, pro-rata for deposits and withdrawals made during a calendar quarter period. 
In the event the client makes a complete withdrawal from the account on a date other than 
month-end, fees will be due at the time of withdrawal. 

 
4. No management person at our firm has been involved in an arbitration claim or been found liable in a 
civil or criminal court, self-regulatory organization, or administrative proceeding. 

 
5. Elevate and its management persons do not have a relationship and/or arrangement of any kind with 
any issuers of securities. 
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Item 20. Additional Information 
 

1. Privacy 
Elevate is committed to maintaining the confidentiality, integrity and security of the personal 
information that is entrusted to us by both clients and prospective clients. The categories of nonpublic 
information we collect from clients may include information about a client’s personal situation to the 
extent that it is needed for portfolio management and financial planning processes, and information 
about transactions between clients and third parties. Elevate uses this information to assist clients with 
the development and the implementation of their financial plan. With a client’s permission, we will 
disclose limited information to attorneys, accountants, and mortgage lenders and to whomever a client 
has an established relationship. We share limited amounts of information about clients with service 
providers, such as the custodian of clients account, so that we may enhance the service level provided. 
Elevate maintains a secure cloud location for the storage of client information. We employ a firewall, 
secure data encryption techniques and authentication procedures on our computer network and cloud 
providers. We will never provide a client’s personal information to mailing list vendors, solicitors and/or 
third parties of any kind. We require strict confidentiality in our agreements with unaffiliated third 
parties requiring access to a client’s personal information, including financial service firms, consultants 
and auditors. Federal and state securities regulators may review our company records and client’s 
personal records as permitted by law. Personal information about clients will be maintained for the 
required period pursuant to federal and state securities laws. We will notify clients in advance if our 
privacy policy changes. We are required by law to deliver our privacy policy notice to clients annually, in 
writing. 



 

 
 
 

Brochure Supplement - ADV Part 2B 

for 
 

Kenneth A. Armstrong 
Investment Adviser Representative 

Individual CRD # 3169018 
 

October 15, 2018 
Elevate Capital Advisors, LLC 

IA Firm CRD # 288190 
313 Chambers Ave. Suite D 

PO Box 3609 
Eagle, CO 81631 

Phone: (970) 328-7526 
Email: ken@elevatecapitaladvisors.com 

 
This brochure provides information about Mr. Armstrong that supplements the Elevate Capital Advisors, 

LLC brochure which you should have also received. Should you have questions regarding the contents of 
this brochure, or if you did not receive Elevate Capital Advisors, LLC brochure, please contact Mr. 

Armstrong at (970) 328-7526 or ken@elevatecapitaladvisors.com. The information in this brochure has 
not been approved or verified by the United States Securities and Exchange Commission or by any state 

securities authority. 
 

Additional information about Kenneth A Armstrong is also available on the SEC’s website at 
www.adviserinfo.sec.gov 

 
Registration does not imply a certain level of skill or training. 

http://www.adviserinfo.sec.gov/


Item 2: Educational and Business Experience 
 
Name: 

Mr. Kenneth A. Armstrong, CFP®, RICP®, ChFC®, CLU®, CASL®, CLTC®  

Born: 1965 

Education & Industry Exams Passed: 
 

University of New Hampshire, BS in Hotel & Restaurant Administration – 1987  

Series 7, 63, 66   

Insurance License # 87539 (CO Life, Accident, & Health Producer) 

Also licensed in OH and PA 

Business Experience: 
 

Elevate Capital Advisors, CEO, 3/2017 - Present 
Northwestern Mutual, Wealth Management Advisor, 12/1998 – 6/2017 

 
Industry Designations & Certifications: 

 
CFP®, RICP®, ChFC®, CLU®, CASL®, CLTC® 

 
CERTIFIED FINANCIAL PLANNER®, CFP® 
The Certified Financial Planner® (CFP®) designation is a federally registered professional 
certification granted in the United States by Certified Financial Planner Board of Standards, Inc. 
("CFP® Board"). The CFP® certification is a voluntary certification; no federal or state law or 
regulation requires financial planners to hold CFP® certification. It is recognized in the United 
States and a number of other countries for its (1) high standard of professional education; (2) 
stringent code of conduct and standards of practice; and (3) ethical requirements that govern 
professional engagements with clients. As of August 2018, more than 75,000 individuals have 
obtained CFP® certification in the United States. To attain the right to use the CFP® marks, an 
individual must satisfactorily fulfill the following requirements: 
 

• Education - Complete an advanced college-level course of study addressing the financial 
planning subject areas that CFP® Board's studies have determined as necessary for the 
competent and professional delivery of financial planning services and attain a 
bachelor’s degree from a regionally accredited United States college or university (or its 



equivalent from a foreign university). CFP® Board's financial planning subject areas 
include insurance planning and risk management, employee benefits planning, 
investment planning, income tax planning, retirement planning, and estate planning; 

• Examination - Pass the comprehensive CFP® Certification Examination. The 
examination, administered in 10 hours over a two-day period, includes case studies 
and client scenarios designed to test one's ability to correctly diagnose financial 
planning issues and apply one's knowledge of financial planning to real world 
circumstances; 

• Experience - Complete at least three years of full-time financial planning-related 
experience (or the equivalent, measured as 2,000 hours per year); and 

• Ethics - Agree to be bound by CFP® Board's Standards of Professional Conduct, a set of 
documents outlining the ethical and practice standards for CFP® professionals. 

 
Individuals who become certified must complete the following ongoing education and ethics 
requirements to maintain the right to continue to use the CFP® marks: 

 
• Continuing Education - Complete 30 hours of continuing education hours every two 

years, including two hours on the Code of Ethics and other parts of the Standards of 
Professional Conduct, to maintain competence and keep up with developments in the 
financial planning field; and 

• Ethics - Renew an agreement to be bound by the Standards of Professional Conduct. The 
Standards prominently require that CFP® professionals provide financial planning 
services at a fiduciary standard of care. This means CFP® professionals must provide 
financial planning services in the best interests of their clients. 

•  
CFP® professionals who fail to comply with the above standards and requirements may be 
subject to CFP® Board's enforcement process, which could result in suspension or permanent 
revocation of their CFP® certification. 

 
Retirement Income Certified Professional® (RICP®) 
The Retirement Income Certified Professional® (RICP®) is a designation issued by The American 
College of Financial Services®. The RICP® prepares financial professionals to help clients obtain a 
secure retirement. This designation equips advisors with the knowledge to effectively manage 
the transition from asset accumulation during a client’s working years to asset redemption in 
retirement. The RICP® enables the advisor to demonstrate tremendous value by delivering 
smart strategies for creating secure, sustainable income for a client's retirement. 

 
Chartered Financial Consultant® (ChFC®) 
The Chartered Financial Consultant® (ChFC®) is a designation is issued by The American College 
of Financial Services® and is granted to individuals who have at least three years of full-time 
business experience within the five years preceding the awarding of the designation. The 
candidate is required to take seven mandatory courses which include the following disciplines: 
financial, insurance, retirement and estate planning; income taxation, investments and 



application of financial planning; as well as two elective courses involving the application of the 
disciplines. Each course has a final proctored exam and once issued, the individual certification 
holder is required to submit 30 hours of continuing education every two years. 
 
Chartered Life Underwriter® (CLU®) 
The Chartered Life Underwriter® (CLU®) designation is issued by The American College of 
Financial Services® and is granted to individuals who have at least three years of full- time 
business experience within the five years preceding the awarding of the designation. The 
candidate is required to take a series of mandatory courses which include, for example, the 
following: insurance planning, life insurance law, fundamentals of estate planning, planning for 
business owners, income taxation, group benefits, planning for retirement needs, and 
investments. Each course has a final proctored exam and once issued, the individual is required 
to submit 30 hours of continuing education every two years. 

 
Chartered Advisor for Senior Living® (CASL®) 
The Chartered Advisor in Senior Living® (CASL®) designation is a legacy designation. The 
designation had been previously offered by The American College of Financial Services®. The 
CASL® designation shows a commitment to helping aging clients achieve financial security now 
and into the future. The CASL® helps advisors lead clients from middle age through retirement 
and assist them with the management, preservation, and transfer of wealth. 

 
Certification in Long Term Care® (CLTC®) 
The Certification in Long Term Care® (CLTC®) designation is obtained by the successful 
completion of a rigorous multidisciplinary course that focuses on the profession of long- term 
care planning. The program is recognized by state regulators, through the granting of 
continuing education credits, as having provided essential information necessary to the 
appropriate sale of long-term care insurance. To maintain the CLTC® designation, all designees 
are required to meet an ongoing continuing education requirement. Designees must either; 
complete the CLTC® renewal course or submit proof of completion of the state mandated Long-
Term Care training. The CLTC® renewal course claims to contain the most current information 
available in the long-term care industry. 

 
Item 3: Disciplinary Information 
Investment Advisor Representatives are required to disclose all material facts regarding legal or 
disciplinary events that would be material to a prospective client’s evaluation.  
 
Mr. Armstrong has nothing to report on this item.  
 
For more information about Mr. Armstrong, please visit FINRA’s Broker Check at 
www.finra.org/brokercheck or the SEC’s Investment Advisor Search at www.adviserinfo.sec.gov. 

 
 
 
 

http://www.finra.org/brokercheck%20or
http://www.adviserinfo.sec.gov/


 
 
Item 4: Other Business Activities 
 
Mr. Armstrong is a 50% owner and managing member of Elevate Insurance Advisors, LLC (EIA).  
Mr. Armstrong is licensed as an independent insurance agent and maintains an active insurance 
license in CO, OH, and PA. Mr. Armstrong may recommend/sell various types of insurance 
products (Fixed, Life, LTC, and Disability) as part of the financial planning/advisory process. 
When acting in this capacity, Mr. Armstrong does so as an independent insurance agent. All 
compensation earned from the sale of insurance products is done so on the behalf of (EIA).  EIA 
is a separate company from Elevate.  
 
Should you decide to purchase insurance products through EIA, be aware you have the option 
to shop alternative insurance products and companies. Elevate Capital Advisors, LLC (Elevate), 
acting in a fiduciary capacity, encourages clients to compare similar insurance products.  

 
Elevate’s advisory fees are separate and distinct from any commissions earned from the sale of 
insurance products. This does present a conflict of interest as Mr. Armstrong may have a 
financial incentive to recommend insurance products to clients based on the ability earn 
commissions. Clients are never under any obligation to purchase insurance products. 

 
Mr. Armstrong is 50% owner and managing member of Elevate Ventures, Ltd. (EV) EV serves as 
the general partner for private investment vehicles. EV generates performance-based and asset-
based compensation separate from and in addition to the activities of Elevate.  This practice 
presents a conflict of interest because Mr. Armstrong has a financial incentive to recommend 
investments to clients based on the ability to earn performance-based compensation from 
relatively illiquid and arguably risky investments, rather than acting in a client’s best interest as a 
fiduciary.  
 
Currently, EV serves as a General Manager of the Third Wave Digital Assets Fund, LLC. 
 
 A client has the right to decide if they want to implement any recommendations EV provides. If a 
client decides to act on an EV recommendation, the client has the right to choose the company 
with whom to conduct said business, however given the nature of private investments, they may 
not be available elsewhere. 
 
Mr. Armstrong has a 100% ownership stake in TAC Management, LLC (TAC). TAC is in the 
business of providing consulting services. 

 
Item 5: Additional Compensation 
 
Mr. Armstrong has nothing to report on this item. 

 
 



 
 
Item 6: Supervision 

As the President & Chief Compliance Officer (CCO) of Elevate Capital Advisors, LLC, Mr. 
Armstrong supervises all activities of the firm.  His contact information is on the cover page of 
this disclosure document. Mr. Armstrong adheres to required regulations regarding the 
activities of an Investment Adviser Representative, appropriate securities regulatory 
requirements, and follows the policies and procedures outlined in Elevate’s compliance manual, 
including the code of ethics. 

 
Item 7: Requirements for State‐Registered Investment Advisers 

Mr. Armstrong has never been the subject of a bankruptcy petition, does not have any 
reportable arbitration claims, has not been found liable in a reportable civil, self- regulatory 
organization, or administrative proceeding and has never been involved in any disciplinary 
events reportable under this Item. 
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Item 2: Educational and Business Experience 

Name: 
 
Shane R Fleury 

Born: 1983 

Education & Exams Passed: 
 
2019 Level III CFA® Candidate, Chartered Financial Analyst™  

Series 7, 63 & 65 

Insurance License # 415962 (CO Life, Accident & Health Producer) 
 
Industry Designations & Certifications 

 
Retirement Income Certified Professional® (RICP®) 
The Retirement Income Certified Professional® (RICP®) is a designation issued by The American 
College of Financial Services®. The RICP® prepares financial professionals to help clients obtain a 
secure retirement. This designation equips advisors with the knowledge to effectively manage 
the transition from asset accumulation during a client’s working years to asset redemption in 
retirement. The RICP® enables the advisor to demonstrate tremendous value by delivering 
smart strategies for creating secure, sustainable income for a client's retirement. 

 

Business Experience: 
 
Elevate Capital Advisors, LLC, Chief Investment Officer, 3/2017 – Present 

Elevate Insurance Advisors, LLC, Chief Financial Officer, 3/2017 – Present  

Elevate Ventures Ltd., Managing Member, 9/2018 – Present 

Third Wave Capital, LLC, Managing Member, 9/2018 - Present  

Northwestern Mutual, Director of Investments, 11/2012 – 3/2017 

McKendry Snow Financial Distributors, LLC, Regional Vice President, 10/2011- 11/2012 

Nationwide Financial, Regional Internal Consultant, 5/2010 - 7/2011 

Nationwide Financial, Regional Internal Consultant, 9/2003 - 12/2009 
 
 
 
 



 
 

 
Item 3: Disciplinary Information 

 
Investment Advisor Representatives are required to disclose all material facts regarding legal or 
disciplinary events that would be material to a prospective client’s evaluation.  
 
Mr. Fleury has nothing to report on this item.  
 
For more information about Mr. Fleury, please visit FINRA’s Broker Check at 
www.finra.org/brokercheck or the SEC’s Investment Advisor Search at www.adviserinfo.sec.gov. 

 
Item 4: Other Business Activities 

 
Mr. Fleury is 50% owner and managing member of Elevate Ventures, Ltd. (EV) EV serves as the 
general partner for private investment vehicles. EV generates performance-based and asset-
based compensation separate from and in addition to the activities of Elevate.  This practice 
presents a conflict of interest because Mr. Fleury has a financial incentive to recommend 
investments to clients based on the ability to earn performance-based compensation from 
relatively illiquid and arguably risky investments, rather than acting in a client’s best interest as a 
fiduciary.  
 
Currently, EV serves as a General Manager of the Third Wave Digital Assets Fund, LLC. 
 
 A client has the right to decide if they want to implement any recommendations EV provides. If 
a client decides to act on an EV recommendation, the client has the right to choose the company 
with whom to conduct said business, however given the nature of private investments, they may 
not be available elsewhere. 
 
Mr. Fleury is a Managing Member of Third Wave Capital, LLC (TWC). (TWC) serves as the general 
partner for private investment vehicles. TWC generates performance-based and asset-based 
compensation separate from and in addition to the activities of Elevate. This practice presents a 
conflict of interest because Mr. Fleury has financial incentive to recommend investments to 
clients based on the ability to earn performance-based compensation from relatively illiquid and 
arguably risky investments, rather than acting in a client’s best interest as a fiduciary.  
 
A client has the right to decide if they want to implement any recommendations TWC provides 
to clients. If a client decides to act on a TWC recommendation, the client has the right to choose 
company with whom to conduct said business, however given the nature of private investments, 
they may not be available elsewhere.  

 
Mr. Fleury is a 50% owner and managing member of Elevate Insurance Advisors, LLC (EIA).  
Should you decide to purchase insurance products through EIA, be aware you have the option 
to shop alternative insurance products and companies. Elevate Capital Advisors, LLC (Elevate), 
acting in a fiduciary capacity, encourages clients to compare similar insurance products.  EIA is 
a separate entity from Elevate.  

http://www.finra.org/brokercheck%20or
http://www.adviserinfo.sec.gov/


 
 
Mr. Fleury is separately licensed as an independent insurance agent. In this capacity, he can 
affect transactions in insurance products for his clients and earn commissions for these 
activities. Currently, Mr. Fleury does not participate in the recommendation and/or sale of 
insurance products. 

 
Item 5: Additional Compensation 

Mr. Fleury has nothing to report on this item. 
 
Item 6: Supervision 

As the President & Chief Compliance Officer (CCO) of Elevate Capital Advisors, LLC, Mr. 
Armstrong supervises Mr. Fleury and all activities of the firm. Mr. Armstrong's contact 
information is on the cover page of this disclosure document. Mr. Fleury adheres to required 
regulations regarding the activities of an Investment Adviser Representative, appropriate 
securities regulatory requirements, and follows the policies and procedures outlined in 
Elevate’s compliance manual. Further, as a CFA Candidate, he adheres to both the CFA 
Institute’s Asset Manager Code and its Code of Ethics and Standards of Professional Conduct. 

 
Item 7: Requirements for State‐Registered Investment Advisers 

Mr. Fleury has never been the subject of a bankruptcy petition, does not have any reportable 
arbitration claims, has not been found liable in a reportable civil, self- regulatory organization, 
or administrative proceeding and has never been involved in any disciplinary events reportable 
under this Item. 
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Registration does not imply a certain level of skill or training. 

http://www.adviserinfo.sec.gov/


Item 2: Educational and Business Experience 

Name: 
 
Mr. Jacob C Going 

Born: 1995 

Education & Industry Exams Passed: 
 
Louisiana State University – BS in Finance – 2016 

 
2019 Level III CFA® Candidate, Chartered Financial Analyst™ 

 
Series 7, 63, 65  
 
Business Experience: 

 
Elevate Capital Advisors, Investment Advisor Representative, 5/2017 – Present 

Northwestern Mutual, Financial Advisor, 8/2016 - 4/2017 

Hannen and Associates, Junior Recruiter, 9/2013 - 8/2016 
 
Item 3: Disciplinary Information 

 
Investment Advisor Representatives are required to disclose all material facts regarding legal or 
disciplinary events that would be material to a prospective client’s evaluation.  
 
Mr. Going has nothing to report on this item.  
 
For more information about Mr. Going, please visit FINRA’s Broker Check at 
www.finra.org/brokercheck or the SEC’s Investment Advisor Search at www.adviserinfo.sec.gov. 

 
Item 4: Other Business Activities 

Mr. Going is not engaged in any other occupation or investment-related business. 

 
Item 5: Additional Compensation 
 
Mr. Going has nothing to report on this item. 

 
 
 
 

http://www.finra.org/brokercheck%20or
http://www.adviserinfo.sec.gov/


Item 6: Supervision 

As the President & Chief Compliance Officer (CCO) of Elevate Capital Advisors, LLC, Mr. 
Armstrong supervises Mr. Going and all activities of the firm. Mr. Armstrong's contact 
information is on the cover page of this disclosure document. Mr. Going adheres to required 
regulations regarding the activities of an Investment Adviser Representative, appropriate 
securities regulatory requirements, and follows the policies and procedures outlined in 
Elevate’s compliance manual, including the code of ethics. Further, as a CFA Candidate, he 
adheres to both the CFA Institute’s Asset Manager Code and Code of Ethics and Standards of 
Professional Conduct. 

 
 
Item 7: Requirements for State‐Registered Investment 
Advisers 

Mr.  Going has never been the subject of a bankruptcy petition, does not have any reportable 
arbitration claims, has not been found liable in a reportable civil, self- regulatory organization, 
or administrative proceeding and has never been involved in any disciplinary events reportable 
under this Item. 



 
 

Privacy Policy 
Elevate Capital Advisors has adopted this privacy policy with recognition that protecting the 
privacy and security of the personal information we obtain about our customers is an important 
responsibility. We also know that you expect us to service you in an accurate and efficient 
manner. To do so, we must collect and maintain certain personal information about you. We 
want you to know what information we collect and how we use and safeguard that information. 

 
Information We Collect: We collect certain nonpublic information about you ("Customer 
Information"). The essential purpose for collecting Customer Information is to allow us to provide 
advisory services to you. Customer Information we collect may include: 

 
• Information that you provide on applications or other forms. This Customer Information 

may include personal and household information such as income, spending habits, 
investment objectives, financial goals, statements of account, and other records 
concerning your financial condition and assets, together with information concerning 
employee benefits and retirement plan interests, wills, trusts, mortgages and tax returns. 

• Identifying information such as your name, age, address, social security number, etc. 
• Information about your transactions with us, or others (e.g., broker-dealers, 

clearing firms, or other chosen investment sponsors). 
 

Security of Your Information: We restrict access to your nonpublic personal information 
to those employees who need to know that information to service your account. We maintain 
physical, electronic and procedural safeguards that comply with applicable federal or state 
standards to protect your nonpublic personal information. We maintain password protected 
systems, updated anti-virus and anti-spyware software, and encrypted hardware and software 
firewalls. 
 

 
Information We Disclose: As required or permitted by law, we disclose the nonpublic 
personal information we collect about our customers: (i) to persons necessary to affect the 
transactions and provide the services that our customers authorize, such as broker-dealers, 
custodians, independent managers etc.; (ii) to 
persons assessing our compliance with industry standards (e.g., professional licensing 
authorities, etc.); (iii) our attorneys, accountants, and auditors; or (iv) as otherwise provided 
by law. We are permitted by law 
to disclose the nonpublic personal information about you to governmental agencies and other 
third parties in certain circumstances (such as third parties that perform administrative or 
marketing services on our behalf or for joint marketing programs). These third parties are 
prohibited to use or share the information for any other purpose. 

 
Information We Disclose to Affiliated Third Parties: We disclose the following information 
to affiliated third parties: Information required to custody client assets with. The affiliated third 
parties to whom we disclose this information include: client's acting custodian(s). 
 

 



Former Clients: If you decide to close your account(s) or become an inactive customer, we will 
adhere to our privacy policies, which may be amended from time to time. 

 
Changes to Our Privacy Policy: In the event there were to be a material change to our privacy 
policy regarding how we use your confidential information, we will provide written notice to you. 
Where applicable, you would be given an opportunity to limit or opt-out of such disclosure 
arrangements. 

 
Questions: If you have questions about this privacy notice or about the privacy of your customer 
information, call our main number 970-328-7526 and ask to speak to the Chief Compliance 
Officer or send email to ken@elevatecapitaladvisors.com 
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