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CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To Those Charged with Governance
and the Member of Aspiration Financial, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Aspiration Financial, LLC as of
December 31, 2022, and the related notes (collectively referred to as the “financial statement”). In our
opinion, the financial statement presents fairly, in all material respects, the financial position of Aspiration
Financial, LLC as of December 31, 2022 in conformity with accounting principles generally accepted in
the United States of America.

Basis for Opinion

This financial statement is the responsibility of Aspiration Financial, LLC’s management. Our
responsibility is to express an opinion on Aspiration Financial, LLC’s financial statement 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 Aspiration Financial, LLC
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 financial statement is free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statement, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statements. We believe that our audit provides a reasonable basis for
our opinion.
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We have served as Aspiration Financial, LLC’s auditor since 2023.
Walnut Creek, California

February 28, 2023



Aspiration Financial, LLC

Statement of Financial Condition
December 31, 2022

ASSETS
Cash $ 4,780,237
Cash - exclusive benefit of customers 1,950,000
Interest receivable 1,136,404
Fees receivable (net of allowance of $37,717) 508,384
Due from customers 1,170,122
Due from parent 620,937
Prepaid expenses 659,087
Other assets 379,696
TOTAL ASSETS $ 11,204,867

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES
Accounts payable and accrued expenses $ 1,984,136
Deferred revenue 463,453
Payable to customers 1,319,172
TOTAL LIABILITIES 3,766,761
MEMBER'S EQUITY 7,438,106
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 11,204,867

The accompanying notes are an integral part of this financial statement.
This report is deemed Confidential in accordance with Rule 17a5-(e)(3) under the Securities Exchange Act of 1934.
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Aspiration Financial, LLC

Notes to Financial Statement
For the Fiscal Year Ended December 31, 2022

1. Organization and Nature of Business

Aspiration Financial, LLC (the Company), is a wholly owned subsidiary of Aspiration Partners, Inc. The Company
is a registered Broker Dealer pursuant to section 15(b) of the Securities Exchange Act of 1934. The Company is
registered with the Securities and Exchange Commission ("SEC" or "Commission"). The Company is a member
of the Financial Industry Regulatory Authority ("FINRA") and the Securities Investor Protection Corporation
("SIPC"). The Company’s primary operations consist of maintaining sweep deposit accounts and a bank sweep
program pursuant to SEC rule 15¢3-3.

On August 18, 2021, Aspiration entered into an agreement and plan of merger by and among InterPrivate IlI
Financial Partners Inc. ("InterPrivate III"), InterPrivate Ill Merger Sub Inc., a wholly owned subsidiary of
InterPrivate Ill ("Merger Sub"), and InterPrivate Ill Merger Sub Il LLC, a wholly owned subsidiary of InterPrivate IlI
("Merger Sub II") (as it may be amended and/or restated from time to time, the "Merger Agreement"). The Merger
Agreement and the transactions contemplated thereby were unanimously approved by our board of directors on
August 18, 2021. Subject to the satisfaction or waiver of certain closing conditions set forth in the Merger
Agreement, including the approval of the Merger Agreement and the transactions contemplated thereby by
Aspiration's and InterPrivate llI's stockholders, Merger Sub will merge with and into Aspiration with Aspiration
surviving the merger as a wholly owned subsidiary of InterPrivate Il (the "First Merger") and, immediately
following the First Merger and as part of the same overall transaction as the First Merger, the surviving
corporation will merge with and into Merger Sub Il with Merger Sub Il surviving the merger. The transactions
contemplated by the Merger Agreement are referred to as the "Business Combination." In connection with the
consummation of the Business Combination (the "Closing"), InterPrivate Il will be renamed and is referred to

2. Summary of Significant Accounting Policies

a) Accounting Policies

The Company follows the accounting standards set by the Financial Accounting Standards Board ("FASB"). The
FASB sets U.S. generally accepted accounting principles ("GAAP") that the Company follows to ensure
consistent reporting of the financial statements.

b) Cash and Cash Equivalents and Concentrations of Credit Risk

The Company considers money market funds and all investments purchased with an original maturity of three
months or less to be cash equivalents. The Company's cash is held at financial institutions which are insured by
the Federal Deposit Insurance Corporation and as of December 31st, 2022 exceeded federally insured limits by
$4,280,237. The Company has not experienced losses in such accounts and believes it is not subject to any

The Company is subject to the SEC Customer Protection Rule (Rule 15¢3-3). Cash segregated and on deposit
for regulatory purposes consists of cash deposits in a special reserve bank account for the exclusive benefit of

c) Revenue Recognition

Interest income is accrued as earned. Interest income is generated primarily from deposits in the firm’s qualified
bank sweep program. Interest is paid daily on cash balances included in the sweep program and paid monthly on
the Company's operating accounts. The Company accrues a liability for the portion of the sweep interest that is
navahle to the ciistomers at the end of the month and the Comnanv recoanizes the halance as their own interest

Interchange and international fee income represents revenues from electronic transactions made by customers
in the Company's cash management program. Merchants who accept debit card, ACH, or ATM transactions are
charged a fee by the servicing organization ("Galileo"). The Company shares a portion of this fee with Galileo.
Income is accrued for transactions as they occur, and are usuually collected the next day from Galileo, or two

Account fees are fees charged to the Company’s customers. The customers make an election on how much
they wish to pay the Company, based on their percieved value of the services. This program is called the “Pay
What Is Fair” (PWIF) program. The payment is at the customer’s discretion and can be modified at any time. The
Company recognizes PWIF revenue monthly when collected from customers. Uncollected balances are not
accrued, as they usually result from overdrawn or closed accounts.

This report is deemed Confidential in accordance with Rule 17a5-(e)(3) under the Securities Exchange Act of 1934.
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Aspiration Financial, LLC

Notes to Financial Statement
For the Fiscal Year Ended December 31, 2022

2. Summary of Significant Accounting Policies

c) Revenue Recognition (Continued)

Program revenues are premium services offered to customers under the cash management program.
Customers who opt into the programs have the option of paying a monthly fee or an annual program fee for the
premium services. Under the program, the customers receive special reporting on their enviornmental profile
based on their spending, higher interest rates on their cash balances, and participation in a carbon credit program
to offset their carbon footprint. The Company recognizes these revenues monthly on the anniversary day the

customer signed up. As of December 31, 2022, the Company recorded deferred revenue of $463,453 for the
1nnearnad nartinne nf the anninal nreminim cervira citherrintinne

d) Income Taxes

The Company is organized as a limited liability company and treated as a disregarded entity for U.S. income tax
purposes and has no federal tax liability. State tax liabilites are determined under individual state laws. The
Company’s income is included in the federal and state consolidated income tax returns of its Parent.

FASB Accounting Standards Codification (ASC) Topic 740-10, Income Taxes (ASC 740-10) requires the
evaluation of tax positions taken or expected to be taken in the course of preparing the Company'’s tax returns to
determine whether the tax positions are “more likely than not” of being sustained by applicable tax authority based
upon technical merits of the position. Tax benefits from tax positions not deemed to meet the more-likely-than-not
threshold should not be recognized in the year of determination. Management has reviewed the Company'’s tax
positions for all open years and concluded that the Company has no material uncertain tax positions through
December 31, 2022. Furthermore, as of December 31, 2022 the Company has recorded no liability for net
unrecognized tax benefits relating to uncertain tax positions they have taken or expect to take in future tax
returns. The Company has not recorded any penalties and/or interest related to uncertain tax positions.

e) Receivable from and Payable to Customers

Receivable from and payable to customers arise primarily from the Company’s operations of cash management
accounts for customers. Receivables from customers consist primarily of unsettled deposits and customer
overdrafts receivable. Payable to customers consist primarily of unsettled amounts in transit.

f) Use of Estimates

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

3. Contingent Liabilities

The Company is a party to legal and regulatory actions relating to customers’ accounts and regulatory
requirements as a normal part of carrying on its business. Management is of the opinion that resolution of these
matters will not have a material adverse effect on the Company’s financial condition or continuing operations.

4. Indemnifications

In the normal course of its business, the Company indemnifies and guarantees certain service providers against
specified potential losses in connection with their acting as an agent of, or providing services to, the Company.
The maximum potential amount of future payments that the Company could be required to make under these
indemnifications cannot be estimated. However, the Company believes that it is unlikely it will have to make
material payments under these arrangements and has not recorded any contingent liability in the financial

The Company provides representations and warranties to counterparties in connection with a variety of
commercial transactions and occasionally indemnifies them against potential losses caused by the breach of
those representations and warranties. The Company may also provide standard indemnifications to some
counterparties to protect them in the event additional taxes are owed or payments are withheld, due either to a
change in or adverse application of certain tax laws. These indemnifications generally are standard contractual
terms and are entered into in the normal course of business. The maximum potential amount of future payments
that the Company could be required to make under these indemnifications cannot be estimated. However, the
Company believes that it is unlikely it will have to make material payments under these arrangements and has not

This report is deemed Confidential in accordance with Rule 17a5-(e)(3) under the Securities Exchange Act of 1934.
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Aspiration Financial, LLC

Notes to Financial Statement
For the Fiscal Year Ended December 31, 2022

5. Related Party Transactions

The Company has entered into an expense sharing arrangement with its Parent and incurs a monthly allocation of
rent, wages and overhead costs. Total costs allocated to the Company during 2022 were $21,202,539. This
allocation was determined based upon the square footage needed by the Company to operate and the utilization
of employee personnel to effectively manage the activities of the Company. As of December 31, 2022 the
intercompany balance due from the Parent was $620,937, which is reported on the statement of financial
condition. For the fiscal year ended December 31, 2022, the Parent contributed capital of $21,500,000 to the

The Company earns quarterly PWIF “Pay What is Fair” fees for servicing an affiiated mutual fund. During the
fiscal year the total fees earned were $613,387.

6. Net Capital Requirement

The Company is subject to the Commission’s Uniform Net Capital Rule (Rule 15c3-1), which requires the
maintenance of minimum net capital. Rule 15¢3-1 requires that the Company maintain minimum net capital, as
defined, of the greater of 2% of aggregate debits in the customer reserve formula, or $250,000. As of December
31, 2022, the Company had net capital of $4,865,137, which was $4,615,137 in excess of its required net capital

7. Subsequent Events

The Company has evaluated events and transactions subsequent to the statement of financial condition date for
items requiring recording or disclosure in the financial statements. The evaluation was performed through the date
the financial statements were available to be issued. Based upon this review, the Company has determined that
there were no events or transactions which took place that would have a material impact on its financial

8. Recently Issued Accounting Pronouncements

The Financial Accounting Standards Board (the "FASB") has established the Accounting Standards Codification
("Codification™ or "ASC") as the authoritative source of generally accepted accounting principles ("GAAP")
recognized by the FASB. The principles embodied in the Codification are to be applied by nongovernmental
entities in the preparation of financial statements in accordance with GAAP in the United States. New accounting
pronouncements are incorporated into the ASC through the issuance of Accounting Standards Updates ("ASUs").

For the year ending December 31, 2022, various ASUs issued by the FASB were either newly issued or had
effective implementation dates that would require their provisions to be refelected in the financial statements for
the year then ended. The Company has either evaluated or is currently evaluating the implications, if any, of each
of these pronouncements and the possible impact they may have on the Company's financial statements. In
most cases, management has determined that the pronouncement has either limited or no application to the
Company and, in all cases, implementation would not have a material impact on the financial statements taken as

9. Other Assets

Included in other assets on the Statement of Financial Condition are Disputes receivable which represent funds
the company has credited to customers for disputed transactions. The Company works to resolve the disputes
such that it will be reimbursed either by the vendor of the transaction or the customer. Disputes receivable
totaled $216,101 as of December 31, 2022. The Company reduces its net capital for the unsecured portion of
these receivables which totaled $87,038 as of December 31, 2022.

This report is deemed Confidential in accordance with Rule 17a5-(e)(3) under the Securities Exchange Act of 1934.
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