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Item 2 —Material Changes

On an annual basis, this item will be used to prowile clients with a summary of all materia
changes made to the Brochure since the last annualupdate. Silver Portal Capital Advisors, LLC
(“Silver Portal” or “Firm”) will ensure that client s receive a summary of any material changes to
this and subsequent Brochures within 120 days of & business' fiscal year-end.

Silver Portal originally registered with the Secutiies and Exchange Commission, but since it no
longer meets the SEC’s requirements (at least $100million in assets under management); the
Firm is applying for investment advisor registratia with the State of California.

Further, Silver Portal will provide clients with anew Brochure as necessary based on changes or
new information, at any time, without charge. Ashis is not an annua update, there are no
changes to be disclosed under thisitem at thistire.

Silver Portal’s Brochure may be requested by contating Jean-Louis Guinchard, CCO, by phone
at 858-756-6200 or viaemail at jguinchard@silverpdal capital.com.

Additional information about Silver Portal is alsoavailable via the SEC's Web site at
www.adviserinfo.sec.gov. The SEC’s Web site also provides information abat any persons
affiliated with Silver Portal who are registered, o are required to be registered, as investment
adviser representatives of Silver Portal.

Since the Firm’s initial Disclosure Document, FormADV Part 2A, the only material changes in
the Firm switching from SEC registration to stateegistration.
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ITEM 4: ADVISORY BUSINESS

A. Firm Description

Silver Portal was originally formed under the namef Covenant Investment Capital, LLC and is
currently being reorganized as Silver Portal CapitAdvisors, LLC. Silver Portal was formed as
a limited liability company in February 2014 and isorganized under the laws of the state of
Delaware with a fiscal year end of December. SilverPortal is 100% owned by Jean-Louis
Guinchard.

B. Typesof Advisory Services

Silver Portal was formed primarily to provide invesnent advisory services to high net worth and
accredited individuals who desire to participate irthe ownership of high quality commercial real
estate and/or who have effected or intend to effectan IRS Section 1031 Exchange. Specificaly,
Silver Portal will offer beneficial interests in Deaware Statutory Trusts (“DST”) sponsored
exclusively by Inland Private Capital Corporation‘{PCC”) on an advisory basis (“Alternative
Investments”). Silver Portal will not offer any otler type of advisory services.

C. Client Tailored Servicesand Client Imposed Restrictions

Silver Portal will only offer on an advisory basisprivate placement real estate offerings and
beneficial interestsin DSTs to accredited /high neworth investors. Therefore, it is not expected
that Silver Portal will tailor its advisory service nor would it be possible for investors to impose
restrictions with regards to specific investments.

D. Wrap Fee Programs

Silver Portal does not sponsor or manage a wrap fegrogram.

E. Amount of Assets Under Management

Silver Portal does not have any assets under managment and is currently seeking registration
with the State of California. Silver Portal will oly manage assets on a non-discretionary basis.




F. Business Continuity Plan

Silver Portal’s Business Continuity Plan is availabe upon request.




ITEM 5: FEES, COMPENSATION AND TERMINATION OF SERVICES

A. Description of Compensation and Basic Fee Schedule

Silver Portal will be compensated based on a percetage of assets under management. All fees
charged by the Firm will be negotiable. A typicalfee structure for Alternative Investments on
which the Firm may advise is anticipated to be upa three percent per year on the total assets
under management. This fee will typically be paidn arrears for the prior month. It should be
noted, however, that all fees are negotiable. Plese note lower fees for comparable services may
be available from other sources.

Silver Portal may receive marketing, selling dealeror similar fee related to transactions. While
not currently contemplated, circumstances could age whereby an affiliate of Silver Portal,
Silver Portal Capital, LLC, might receive transacton-based compensation including
commissions and reimbursement of certain transactio costs as appropriate. Such arrangement
would be fully disclosed in the offering documentsr other materials provided to the client. The
receipt of such compensation would present a conflit of interest in that the Firm could
recommend investments based upon the receipt of corpensation from the transaction rather than
the clients’ best interests. In most cases, cliets may be able to invest in similar products
through other brokerage firms not affiliated with 8ver Portal.

B. Payment of Fees

Payments of advisory fees are anticipated to be dedcted directly from any pooled investment
vehicles, (such as a DST) on a monthly or quarterlybasis. Clients not in pooled investment
vehicles will normally be invoiced directly. TypicHy, fees will be charged on a monthly basis,
unless otherwise agreed to by both parties.

C. Other Fees

All fees clients pay Silver Portal for investment dvisory services are separate and distinct from
the internal fees and expenses charged in alternatre investments. The fees and expenses for
alternative investments are described in each invesnent's prospectus or offering memorandum.
These fees will generaly include a management fee,other fund expenses, and a possible
distribution fee. The management fee is included irthe expense ratio. Clients should review both
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the fees charged by the DSTSs, other vehicles and Siver Portal’s fees to fully understand the total
amount of fees they will be charged and to therebyevaluate the advisory services being
provided.

In addition to advisory fees charged by Silver Pom’l, each client is responsible for paying the
fees and expenses charged by outside firms such ascustodians, broker/dealers, and outside
investment managers with respect to their assets uder management.

D. Prepayment of Fees

The Firm does not charge advisory fees in advancetherefore if a client terminates an advisory
contract, the Firm will not return any previously pid advisory fees.

E. Other Compensation

While not currently contemplated, circumstances cold arise whereby an affiliate of Silver
Portal, Silver Portal Capital, LLC, might receive ransaction based compensation including
commissions and the reimbursement of certain transetion costs as appropriate.  Such
arrangement would be fully disclosed in the offerig documents of any DST. The receipt of such
compensation may present a conflict of interest irthat the Firm could recommend investments
based upon the receipt of compensation from the trasaction rather than the clients’ best
interests.

The DSTs offered by the Firm may also be availabléhrough broker/dealers not affiliated with
Silver Portal. In the event an affiliate of the Fim would receive transaction based compensation
related to a product recommended by the Firm, it isiot anticipated that the Firm would reduce its
fees to offset the additional compensation. Clierg may invest in beneficial interests that Silver
Portal recommends from a broker/dealer or agent notffiliated with the Firm.




ITEM 6: PERFORMANCE-BASED FEESAND SIDE-BY-SIDE
MANAGEMENT

Silver Portal’s fees associated with services are ot “performance based” (based upon a share of
capital gains or capital appreciation, or performane, for any portion of funds under an advisory
contract). The fees noted herein represent fees foladvisory services only.




ITEM 7: TYPESOF CLIENTS

Silver Portal will provide investment advisory serices exclusively to accredited/high net worth
individuals. Minimum investments will vary dependig on the terms of each DST or private
placement real estate offering. As such, Silver Pdial does not have any requirements regarding
minimum account size.




ITEM 8 METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND
RISK OF LOSS

A. Methods of Analysisand I nvestment Strategies

Silver Portal plans to perform in-depth analysis ofeach DST by receiving, reviewing and
analyzing al of the underlying data and, when appopriate, touring the DST property or
properties. The information gained from analyzinghe details creates the core of formulating
investment advice. Silver Portal also has the abily to leverage the services of its affiliates in
determining methods of analysis, material risks andnvestment strategies.

The methods of analysis employed by Silver Portal pmarily consists of reviewing and
analyzing all of the data provided in the IPCC’s de diligence portal including, among others,
unaffiliated third-party due diligence reports to onduct initial due diligence on each DST
offered by IPCC.

Although each DST is unique, SPC’s review typicallyencompasses the following documents, if
appropriate:

» Offering Summary
» Private Placement Memorandum (PPM)
* PPM Exhibits
o Form of Investor Questionnaire & Purchase Agreement
0 Forecasted statement of cash Flows
0 Rentroll
0 Opinion of special tax counsel
* CD Documents
0 Loan documents which may include:
= Swap documents
= Assignment and subordination of management agreemen

= Assignment of rents and leases

10




= Collateral assignment of contracts
= Deed of trust, assignment, security agreement andifxture filing
= Environmental indemnification and rel ease agreement
= Guaranty agreement
= Loan servicing agreement
* Promissory note
= Settlement statement — financing
=  Term loan agreement
o Offering documents
= Delaware Statutory Trust Agreement
= Escrow Agreement
= |nland Private Capital Corporation’s prior performace
0 Property information
= Appraisal
= Assignment and assumption of leases and contracts
= Assignment of rents and leases
= Bill of sale
= Titleinsurance owner’s policy
= Demand note
=  Form of lease
= Management agreement
= Master lease agreement (if appropriate)
= Phase 1 environmenta site assessment

= Property condition assessment
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= Property condition assessment — reliance | etter
= Settlement statement — acquisition
= Specia warranty deed
= Sub-management agreement
=  Survey
= Zoning agreement
* IRR Analysis

After such reviews, Silver Portal will determine wkch DST offerings, if any, will be approved
and made available to Silver Portal’s advisors to &fer to potential clients. Despite the Firm's
best efforts to analyze the inherent risks of eachDST offering, and to present the results to the
client, no investment is without risk of capital 1es in any given investment period or horizon.
Therisk of aparticular DST may be exacerbated bythe presence of leverage if utilized.

B. Material Risks

The Firm mitigates risks by ensuring that any invesnents it recommends are appropriate and
suitable for its clients. These services provide agreat depth of knowledge by the Firm of the
investment and provide solid due diligence and an ssurance that the investment is being
managed with an appropriate emphasis on risk managament as well as return.

C. Certain Risk Factors

Investing in beneficial interests of DSTs involvesisk of loss that clients should be prepared to
bear.

All investments carry some amount of risk. SilvelPortal’s investment strategies may be subject
to the following principal investment risks:

Change of tax status. The income stream and depreation schedule for any investment
property may affect the property owner's income breket and/or tax status. An
unfavorable tax ruling may cancel deferral of capdl gains and result in immediate tax
liabilities.

Potential for foreclosure. All financial real esta investments have the potential for
foreclosure.
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[lliquidity. Because 1031 exchanges are commonly dfered through private placement
offerings, DSTs are illiquid securities. There is o secondary market for these
investments.

Reduction or elimination of monthly cash flow disfibutions. Like any investment in real
estate, if a DST property unexpectedly loses tenarg or sustains substantial damage, there
is potential for suspension of cash flow distribubns.

Impact of fees/expenses. Costs associated with thetransaction may impact investors
returns and may outweigh the tax benefits.

Loss of management control.DST properties employ pfessional asset and property
management and the beneficial owners of DSTs do nohave direct say over day-to-day
property management situations. The DST’s master teant, sponsor or affiliate of the
sponsor takeover these duties. DST investors are shject to a more limited role than they
otherwise would have under a sole-ownership propest.

Inability to achieve investment objectives. There an be no assurance that the investment
objectives of any particular program will be achieed. These types of investments are
subject to significant risks including those real state risks associated with the operation
and leasing of retail, residential, industrial ancbffice properties, as applicable.
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ITEM 9: DISCIPLINARY INFORMATION

A. Criminal or Civil Action

Neither Silver Portal, nor any of our employees, hahad any civil or criminal actions brought
against them.

B. Administrative Procedure

Neither Silver Portal, nor any of our employees, hahad any administrative proceedings before
the SEC, any other federal regulatory agency, any &te regulatory agency, or any foreign
financial regulatory authority.

C. Sdf-Regulatory Organization

Neither Silver Portal, nor any of our employees, bBs had any proceedings before a self-
regulatory organization.
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ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIESAND
AFFILIATIONS

A. Registration asa Broker/Dealer or Broker/Dealer Representative
Jean-Louis Guinchard, is the CCO and owner of Silve Portal, and as such manages the
investment advisory services of the Firm. Jean-Low8 Guinchard is also a registered

representative and principal of Silver Portal Capidl, LLC, a FINRA member firm. Some clients
of Silver Portal may choose to do business with S\er Portal Capital, LLC.

B. Registration asa Futures Commission Merchant, Commodity Pool
Operator or a Commodity Trading Adviser

Neither Silver Portal nor its representatives areegistered asa FCM, CPO or aCTA.

C. Registration Relationships Material to This Advisory Business and
Conflicts of I nterest

Silver Portal does not have any relationship or arangement that is material to its advisory
business or to its clients that has not been discleed elsewhere in this Brochure.

D. Selection of Other Advisorsof Managersand How This Adviser is
Compensated for Those Selections

Silver Portal does not recommend or select other imestment advisors for its clients.
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ITEM 11: CODE OF ETHICS, PARTICIPATION OR INTEREST IN
CLIENT TRANSACTIONS AND PERSONAL TRADING

A. Code of Ethics

Silver Portal has adopted a Code of Ethics for allsupervised persons of the Firm describing its
high standard of business conduct, and fiduciary dty to its clients. The Code of Ethics includes
provisions relating to the confidentiality of cliehinformation, a prohibition on insider trading, a
prohibition of rumor mongering, restrictions on theacceptance of significant gifts and the
reporting of certain gifts and business entertainmet items, and personal securities trading
procedures, among other things. All supervised pesons at Silver Portal must evidence by
signature an acknowledgement, acceptance, and undestanding of the terms of the Code of
Ethics, annually, or as amended. Silver Portal’s dlents or prospective clients may request a copy
of the Firm’'s Code of Ethics by contacting the Firm

B. Recommendations Involving Material Financial I nterests

Silver Portal anticipates that, in appropriate ciramstances, consistent with clients' investment
objectives, it will cause accounts over which Silve Portal has management authority to effect,
and will recommend to investment advisory clients bprospective clients, the purchase or sale of
securities in which Silver Portal, its affiliates ad or clients, directly or indirectly, may have a
position of material interest. Silver Portal emplgees and persons associated with Silver Portal
are required to follow Silver Portals Code of Ethis. Subject to satisfying this policy and
applicable laws, officers, directors and employeedf Silver Portal and its affiliates may purchase
for their own accounts in securities which are recoomended to and or purchased for Silver
Portals clients. The Code of Ethicsis designed tassure that the personal securities transactions,
activities and interests of the employees of SilverPortal will not interfere with (i) making
decisions in the best interest of advisory clientsand (ii) implementing such decisions while, at
the same time, allowing employees to invest for thie own accounts. Under the Code, certain
classes of securities have been designated as exemptransactions, based on a determination that
these would materially not interfere with the besinterest of Silver Portals’ clients. In addition,
the Code requires pre-clearance of private placemets and initial public offerings of securities
and restricts trading in close proximity to clientrading activity in publicly traded securities.

16




C. Investing in the Same Securities as Clients

As the Firm will primarily only manage alternativenvestments, it is Silver Portal’s policy that
the Firm will not effect any principal or agency anss securities transactions for client accounts.
Principal transactions are generally defined as trasactions where an adviser, acting as principal
for its own account or the account of an affiliatedoroker/dealer, buys from or sells any security
to any advisory client. A principal transaction mg also be deemed to have occurred if a security
is crossed between an affiliated fund or entity andanother client account. An agency cross
transaction is defined as a transaction where a peson acts as an investment adviser in relation to
a transaction in which the investment adviser, or ay person controlled by or under common
control with the investment adviser acts as brokerfor both the advisory client and for another
person on the other side of the transaction. Ageng cross transactions may arise where an
adviser isdually registered as a broker/dealer ohas an affiliated broker/dealer.

D. Trading the Same Securities as Clients Securities

Because the Code of Ethics, in some circumstancespermits employees to invest in the same
securities as clients, employees might theoreticaly benefit from market activity by a client in a
security held by an employee. However, since the km does not anticipate offering publically
traded securities, it is anticipated that this willnot occur. Employee trading will be monitored,
however, under the Code of Ethics to reasonably preent potential conflicts of interest between
Silver Portal and its clients. To prevent conflic of interest, all employees or related persons of
the Firm must comply with the firm's Written Superisory Procedures which imposes
restrictions on the purchase or sale of securitiesfor their own accounts and the accounts of
certain affiliated persons.
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ITEM 12: BROKERAGE PRACTICES

A. Selecting Brokerage Firms

Silver Portal may provide investment advice to invstors regarding the appropriateness of an
investment in certain alternative investments. TheFirm anticipates that it will only conduct
business with IPCC or its affiliates. If Silver Palal directs private placement securities
transactions through IPCC, Silver Portal may receie compensation. Clients are hereby advised
that al investors in IPCC DSTs will be subject tothe same sales charges, fees and/or
commissions. If a client wishes to purchase theirinterests in the DST through another
broker/dealer or investment advisor and that brokeidealer or investment advisor wishes to offer
such product, the client is free to do so. It is aticipated that the products recommended by Silver
Portal will have pre-established commissions/concesions so pricing will often not be a factor in
broker/selection recommendation. Experience in therivate placement space, financial strength,
ability to conduct due diligence and high quality Bent service would be important factors in
broker selection or recommendation.

1. Research and Other Soft Dollar Benefits

This item is not applicable. Silver Portal does noteceive any products or services (soft dollar
benefits) from any broker/dealer or third party irconnection with client securities transactions.

2. Brokeragefor Client Referrals

This item is not applicable. Silver Portal does notrecommend broker/dealers based upon the
receipt of referrals from such firms.

3. Directed Brokerage

Silver Portal will only offer DST Offerings sponsoed by Inland or its affiliates. Not all
Advisers require or recommend broker/dealers throug which clients should execute
transactions.

B. Aggregation of Securitiesfor Multiple Client Accounts

As most of the Firm’'s clients' transactions will bebeneficial interests in IPCC DSTSs, the Firm
does not anticipate being able to aggregate trades.
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ITEM 13: REVIEW OF ACCOUNTS

A. Periodic Reviews

Silver Portal will review each client investment oran annual basis to ensure that each investment
is: suitable to the respective client’s investmentobjectives and meets that client’s quality
standards. Such reviews will be conducted by Jean-buis Guinchard, or his qualified designee.

B. Factorsthat Will Trigger Non-Periodic Reviews

If market, commodity or politically related eventsoccur, the clients investments may be
reviewed more often than annually.

C. Reports Provided to Clients

Clients normally receive periodic statements from he custodian or issuer detailing account
information and values. Depending on the investmets, these may be monthly, quarterly or
annually. Silver Portal does not intend to providelient reports separate from the custodians.
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ITEM 14: CLIENT REFERRALSAND OTHER COMPENSATION

A. Third Party Compensation

Silver Portal will not receive any economic benefg from anyone other than its clients for
providing investment advice to those clients.

B. Referrals

Silver Portal will not directly or indirectly compasate any person who is not a supervised person
of the Firm for client referrals, unless such persa is exempt from registration as an investment
advisor representative.
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ITEM 15: CUSTODY

Silver Portal will not have custody of client fundsor securities. Clients will receive at least
guarterly statements from IPCC as sponsor or an afiliate of IPCC that serves as Trustee of the
DST that holds and maintains clients’ investment asets.
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ITEM 16: INVESTMENT DISCRETION

Silver Portal does not anticipate receiving discrebnary authority from its clients, as each
purchase of a DST will require the completion of shscription documents by a client as well as
the client’s signature acknowledging the investment
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ITEM 17: VOTING CLIENT SECURITIES

The Firm does not take any action or render any adice with respect to the voting of proxies
solicited by, or with respect to, the issuers of ag securities held in the client accounts.
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ITEM 18: FINANCIAL INFORMATION

A. Balance Sheet

Silver Portal does not require nor solicit prepaymet of investment advisory fees which would
result in custody issues. Therefore, the Adviser iiot required to include a balance sheet with
this brochure.

B. Financial Conditions

Neither Silver Portal nor its management have any ihancial conditions that is likely to
reasonably impair the Adviser’s ability to meet cotractual commitments to clients.

C. Bankruptcy Petitions

Silver Portal has not been the subject of a bankrufzy petition in the last ten years.
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ITEM 19: REQUIREMENTSFOR STATE REGISTERED ADVISERS

A. Executive Officersand Management Per sons

Jean-Louis Guinchard was born in 1961. He holds eéBusiness Administration in Finance and
Honors Economics from the University of Texas, Aush, Texas and a Masters of Business
Administration from the Fugua School of Business aDuke University, Durham, North Carolina.
Mr. Guinchard’'s business experience is as follows:

Firm Name:
Job Title:

Employment Dates:

Firm Name:
Job Title:

Employment Dates:

Firm Name:
Job Title:

Employment Dates:

Firm Name:
Job Title:

Employment Dates:

Firm Name:
Job Title:

Employment Dates:

Firm Name:
Job Title:

Employment Dates:

Firm Name:
Job Title:

Employment Dates:

Silver Portal Capital Advisors, LLC
Member/CEO/Chief Compliance Officer
February 2014 to Present

Silver Portal Capital, LLC
Registered Principal
July 2013 to Present

O&A Real Estate Development Partners
CEO
July 2007 to Present

Silver Portal Capital, LLC
Registered Representative
February 2012 to July 2013

O’Conner Capital Partners
Principal
July 2007 to August 2009

Banc of America Investment Services, lo.
Registered Representative
March 2003 to June 2007

Banc of America, N.A.
SWA
March 2003 to June 2007

B. Other Business Activities

Please see the response under Item 10A.
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C. Compensation
Silver Portal does not charge any performance-basedees based on a share of capital gains on or

capital appreciation of the assets of a client. Tk fees noted herein represent fees for advisory
services only.

D. Disclosures

Neither Silver Portal any of its related persons hae any disciplinary history to disclose.

E. Relationshipswith Issuers

Silver Portal does not have any relationship or arangement with any issuer of securities.
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