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OATH OR AFFIRMATION

i, Thomas E.Shea , swear (or affirm) that, to the best of

my knowledge andbelief the accompanyingfinancial statement and supporting schedules pertaining to the firm of
BRG Capstone Capital Advisors LLC , as

of December 31 , 20 20 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

"OFFICIALSEAL" Signature
HIDAMATORRES

M N ry P MÛÛÛa9n,023 Financial and OperationskPrincipal

ç Me ary Public _pt å ge - 62,5 6- Vr?6

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.
[] (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-l and the

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

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

(1) An Oath or Affirmation.
(m) A copy of the SIPCSupplemental Report.
(n) A report describing any material inadequaciesfound to exist or found to have existed since the date of the previous audit.

**Forconditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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IEEEE
Identifying opportunities.

Delivering solutions.

REPORT OF INDEPENDENT REGISTEREDPUBLICACCOUNTING FIRM

To the Management of
BRG Capital Advisors, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of BRG Capital Advisors, LLC(the "Company") as of December
31, 2020, 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 the Company as of December 31, 2020, in conformity with

accounting principles generally accepted in the United States of America.

Basis for Opinion
This financial statement is the responsibility of the Company's management. Our responsibility is to express an opinion on the

Company'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 the Company in
accordance with the U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan and perform the
audit to obtain reasonable assuranceabout whether the financial statement is free of material misstatement, whether due to

error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial

reporting. As part of our audits we are required to obtain an understanding of internal control over financial reporting but not for
the purpose of expressingan opinion on the effectiveness of the Company's internal control over financial reporting. Accordingly,

we express no such opinion.

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 statement. Our audit also included evaluating the accounting

principles used and significant estimates made by management, as well as evaluating the overali presentation of the financial

statement. We beiieve that our audit provides a reasonable basis for our opinion.

We have served as the Company's auditor since 2020.

Chicago, Illinois

February 26, 2021

FGMK, LLC 333 W. Wacker Drive, 6th Floor 2801 Lakeside Drive, 3rd Floor

fgmk.com Chicago.IL 60606 Bannockburn, IL 60015

312.818.4300 847.374.0400



BRGCAPITAL ADVISORS,LLC

STATEMENT OF FINANCIALCONDITION

DECEMBER31,2020

Assets

Cash $736,098

Prepaid expenses 5,755

Total assets $741,853

Liabilities and member's equity

Liabilities

Accounts payable andaccrued expenses $14,935

Due to affiliates 92,902

Total liabilities 107,837

Member's equity

634,016

Total liabilities and member's equity $741,853

The accompanying notes are an integral part of the financial statements.
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BRG CAPITALADVISORS,LLC

NOTESTO THE FINANCIAL STATEMENTS

FORTHEYEAR ENDED DECEMBER31, 2020

NOTE 1: DESCRIPTIONOF BUSINESSAND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Business

a. Nature of Operations - CCMA Investments, LLCwasorganized as a limited liability company
under the lawsof the state of Delaware in February 2015. In July 2015, management filed a
certificate of amendment with the state of Delaware to change the name of the entity to

BRGCapital Advisors, LLC(the "Company"). The Company is a broker-dealer, registered with
Financial Industry Regulatory Authority ("FINRA"), and licensed by the Securities and
Exchange Commission ("SEC")effective June 23, 2016.The Company provides mergers and
acquisitions and other investment banking advisory services. The Company is a wholly-
owned subsidiary of BRG(Capital Markets) Holdings, LLC(the "Parent") and operates under
the name of BRG Capstone Capital Advisors.

Summary of Significant Accounting Policies

b. Management Estimates and Assumptions -The preparation of financial statements in
conformity with accounting principles generally accepted in the United States of America

requires management to makeestimates andassumptions that affect the reported amounts
of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the
financial statements, and the reported amounts of revenue and expenses during the

reporting period. Actual results could differ from those estimates. Future events and their
effects cannot be predicted with certainty; accordingly, accounting estimates require the
exercise of judgment. Accounting estimates used in the preparation of these financial
statements change as new events occur, as more experience is acquired, as additional

information is obtained and as the operating environment changes.

c. Concentrations of Credit Risk -The Company maintains its cash in an account with a financial
institution which, at times, may exceed federally insured limits. Exposure to such risk is

reduced by placing its cashwith a high quality institution. The Company has not experienced
any losses in this account through December 31, 2020.

d. Accounts Receivable - Accounts receivable are stated at the amount the Company expects

to collect. All receivables are uncollateralized. The Company maintains allowances for
doubtful accounts for estimated lossesresulting from the inability of its customers to make
required payments. Management considers the following factors when determining the
collectability of specific customer accounts: customer creditworthiness, past transaction
history with the customer, current economic industry trends, and changes in customer

payment terms. If the financial conditions of the Company'scustomers were to deteriorate,
adversely affecting their ability to make payments,additional allowanceswould be required.
Balances that remain outstanding after the Company hasmade reasonablecollection efforts
are written off.

e. Investments - The Company holds an investment in a private partnership which is reported
at fair value. See Note 2.

PUBLIC
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BRG CAPITALADVISORS,LLC

f. Revenue Recognition - The Company recognizes revenue to depict the transfer of promised
goods or services to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services.The standard requires
an entity to follow a five-step model to (a) identify the contract(s) with a customer, (b)
identify the performance obligations in the contract, (c) determine the transaction price, (d)
allocate the transaction price to the performance obligations in the contract, and (e)
recognize revenue when (or as) the entity satisfies a performance obligation. In determining
the transaction price, an entity may include variable consideration only to the extent that it
is probable that a significant reversal in the amount of cumulative revenue recognized would
not occur when the uncertainty associated with the variable consideration is resolved.

Significant Judgements: Revenue from contracts with customers includes success and
advisory fees. The recognition and measurement of revenue is based on the assessment of
individual contract terms. Significant judgement is required to determine whether

performance obligations are satisfied at a point in time or over time; how to allocate
transaction priceswhere multiple performance obligations are identified; when to recognize
revenue based on the appropriate measure of the Company'sprogress under the contract;
and whether constraints on variable considerations should be applied due to uncertain
future events.

The following provides detailed information on the recognition of the Company's revenue
from contracts with customers:

Success Fees: Success fees, inciuding introductory fees, are recognized at the close of a
transaction. The Company has determined that this date is the appropriate point in time to

recognize revenue for successfees as the performance obligation hasbeen satisfied, there
are no significant actions which the Company needs to take subsequent to this date and the
purchaserobtains the control and benefit of the proceedsat that point. Payment for revenue
is due upon closing.

Advisory Fees: The Company provides advisory services on mergers and acquisitions,
restructurings, capital raising and other strategic transactions. Revenue for advisory
arrangements is recognized over the time in which the performance obligations are
simultaneously provided by the Company and consumed by the customer. In some
circumstances, significant judgment is needed to determine the timing and measure of
progressappropriate for revenue recognition under a specific contract. Payment for revenue
is due upon invoicing.

g. COVID - 19: In March 2020, COVID-19 was declared a worldwide health pandemic and has
had a significant impact on the national and global economy. The ultimate impact of COVID-

19 on the Company's financial statements is unknown at this time. However, management
will continue to monitor the impact that COVID-19 hason the Company and will reflect the

effects as appropriate in the Company'sfinancial records.

NOTE 2: INVESTMENT IN PRIVATE PARTNERSHIP

The Company entered into an arrangement with Atlys Global Finance to provide introductory

services to Atlys for investment into Atlys' nLt's rivate partnership ("York"). The Company would
4 - PUBLIC



BRG CAPITALADVISORS,LLC

act as an intermediary and bring potential investors to Atlys. In April 2019, the Company and Atlys
amended their agreement such that 50% of the fees charged by the Company would be invested in
Atlys' position in York. In return, the Company was entitled to a percentage of the total investment
that was facilitated through these introductions. During the year ended December 31, 2020, the
Company reclassified $421,351of accounts receivable and recorded $76,280 of introductory fees as
investment in a private partnership. The Companyhasno significant influence over Atlys or York,and
the fair value of this investment isnot readily determinable.

Fair valuemeasurements and disclosures: Financial Accounting Standards Board ("FASB") Accounting

Standards Codification ("ASC") 820, Fair Value Measurement, provides the framework for measuring
fair value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation

techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted

prices in active markets for identical assets or liabilities (level 1 measurements) and the lowest
priority to unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy
under FASBASC820 are described asfollows:

Level 1. Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Company has the ability to access.

Level2. Inputs to the valuation methodology include the following:

• Quoted prices for similar assets or liabilities in active markets;

• Quoted prices for identical or similar assets or liabilities in inactive markets;

• Inputs other than quoted prices that are observable for the asset or liability;

e inputs that are derived principally from or corroborated by observable market data
by correlation or other means.

If the asset or liabiiity hasa specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3.Inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement.Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

The investment in the private partnership is recorded at fair value using Level 3 inputs, primarily

expected future cashflows, which the Company hasdetermined is $0 asof December 31, 2020.

Asset at FairValue asof December 31, 2020

Level1 Level2 Level3

Investment in private partnership - - $0

PUBLIC
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BRG CAPITALADVISORS,LLC

NOTE 3: INCOME TAXES

The Company elected to be taxed as a partnership under the Internal Revenue Code. In lieu of
corporate income taxes, the Parent includes the Company'staxable income on its respective income
tax return. Therefore, no provision or liability for income taxed has been included in the

accompanying financial statements. The Company is responsible for certain other state taxes.

NOTE 4: RELATEDPARTYTRANSACTIONS

The Company has an expense sharing agreement with its Parent and the parent company of the

Parent (collectively the "affiliates"). Under the terms of the agreement, the affiliates agreed to make

available personnel, certain facilities and provide for performance of certain administrative and
clerical services as well as pay for certain general and administrative expenses that are incurred by

the Company.

NOTE 5: CONCENTRATIONS

The Company's revenue streams are transaction based rather than recurring in nature. As a result,
the Company will have revenue concentrations year over year. During 2020, seven clients

comprised 100% of total revenues.

NOTE 6: REGULATORYCOMPLIANCE

The Company is a member of FINRA, the largest independent regulator for all securities companies

doing business in the United States. As such, the Company is required to comply with various
regulations set forth by FINRA, and from time to time is subject to FINRA examination to ensure

compliance with current regulations.Any noncompliance with such rules and regulations may subject

the Companyto disciplinary actions, including, but not limited to, fines,suspensionor possiblelossof
membership. Accordingly, any noncompliance could result in actions by FINRA that have a materially

adverse impact on the Company'sfinancial position, results of operations or cashflows.

NOTE 7: NET CAPITAL REQUIREMENTS

The Company is subject to the SEC's Uniform Net Capital Rule ("Rule 15c3-1"). Under this Rule, the

Company is required to maintain a "minimum net capital" equivalent to the greater of $5,000 or 6-

2/3% of the "aggregate indebtedness" of the Company and a ratio of "aggregate indebtedness" to

"net capital" of iess than 15 to 1, as these terms are defined. Rule 15c3-1 also provides that equity

capital must not be withdrawn if the resulting net capital ratio would exceed 15 to 1. At December

31,2020, the Companyhad net capital of $628,261which was$621,072 in excess of its required net

capital of $7,189. The aggregate indebtedness to net capital was 0.1716 to 1.

PUBLIC
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BRGCAPITAL ADVISORS,LLC

NOTE 8: COMMITMENTS,CONTINGENCIES,AND INDEMNIFICATIONS

in the normal course of business, the Company enters into contracts that contain a variety of

representations and warranties that provide indemnification under certain circumstances. The

Company's maximum exposure under these arrangements is unknown, asthis would involve future
claimsthat may be made against the Company that have not yet occurred.The Company expects the

risk of future obligations under these indemnifications to be remote.

NOTE 9: SUBSEQUENTEVENTS

Management has evaluated subsequent events from December 31, 2020 through February 26,
2021, the date the financial statements were available to be issued and has determined that there

are no subsequent events to be reported in the accompanying financial statements.
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