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Item 2 - MATERIAL CHANGES

Item 1, Cover Page, has been amended to reflect the new effective date of the brochure.

Iltem 4, Advisory Business, has been amended to reflect the AUMs as of December 31, 2023

This version of Part 2A of Form ADV (“Firm Brochure”) and Part 2B of Form ADV (“Supplement
Brochure”), dated December 31th., 2022, is an amendment of a brochure document, dated July
31, 2022. It contains information about our business practices as well as a description of
potential conflicts of interest relating to our advisory business which could affect a client’s
account with us. We are providing this material in accordance with Rule 204-3 of the
Investment Advisers Act of 1940, which requires a registered investment adviser to provide a
written disclosure statement upon entering into an advisory relationship.

In the future, this item will discuss only specific material changes that are made to the Firm
Brochure and provide clients with a summary of such changes. We will also reference the date
of our last annual update of our brochure.

Full Brochure Available

We will provide a new version of the Firm Brochure as necessary when updates or new
information are added, at any time, without charge. To request a complete copy of our Firm
Brochure, contact us by telephone at (305) 423-7452 or by email at info@brcapitalus.com.
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Item 4 - Advisory Business

BR Capital Advisors LLC (“BR Capital” or the “Firm”) is an investment advisory firm with its
principal place of business located in Miami, Florida, organized as a Florida limited liability
company in August 2020. As used in this brochure, the words "we," "our," and "us" refer to BR
Capital and the words "you," "your," and "client" refer to you as either a client or prospective
client of our firm. Also, you may see the term "associated person" throughout this brochure. As
used in this brochure, our associated persons refer to our officers, employees, and all
individuals providing investment advice on behalf of our firm.

The sole shareholder of BR CAPITAL is BR Capital LP (Canada). Pablo Cuevas serves as the
Firm’s Chief Executive Officer / Principal and Juan Carlos Riera as Chief Compliance Officer
(“CCO”). More information about our related persons is found in Item 10, Other Financial
Industry Activities and Affiliations.

A. SERVICES

BR CAPITAL offers discretionary and non-discretionary investment advisory services for
domestic and foreign high net worth individuals, trusts, family offices and institutions through
separately managed accounts (each a “Client” and collectively the “Clients”). Every Client signs
an investment advisory agreement (“Agreement”), setting forth the relevant terms and
conditions of the advisory relationship with us. Clients may impose reasonable restrictions on
investing in certain securities, types of securities or industry sectors. BR CAPITAL customizes
the nature and scope of its services based on a particular Client’s current and anticipated
financial condition, risk tolerance and goals, and these services may include consulting on
portfolio construction, investment opportunities, hedging of existing assets and/or such other
advisory services as BR CAPITAL and such Client may agree. Information provided by the Client
is also collected during meetings, interviews and/or by completing questionnaires. BR CAPITAL
will work with each Client to establish an appropriate investment profile. After defining the
Client’s appropriate investment profile, the investment strategy is implemented through a
combination of investment products.

For non-discretionary Clients, we provide research, advice and recommendations. However,
you must provide specific consent prior to each transaction. If we enter into a non-
discretionary arrangement with you, you have an unrestricted right to decline to implement
any advice provided by our Firm.

Within discretionary portfolio management, BR CAPITAL will define the Client’s appropriate
investment profile and recommend an investment strategy. More information about the
investment strategies is found in Item 8. In accordance with the Agreement, the Client grants
the Adviser full discretionary authority to invest, reinvest and otherwise deal with the allocated
assets in their discretion, including without limitation the authority to select, allocate and
reallocate the assets in your account, when the Adviser deems it appropriate and without prior
consultation with you to buy, sell, convert, and otherwise trade in any security for the allocated



assets. The Adviser works with a disciplined and systematic investment decision process. The
approach is built upon financial market analysis and an economic scenario defined by the
Adviser. Fundamental and technical analysis is used to identify investments for
recommendations that are suitable and have a reasonable basis for recommendations.

The advisory agreement entered by BR CAPITAL shall be in accordance with the requirements of
the Advisers Act and other applicable federal and state law.

Additional services include implementation of investment recommendations, quarterly
portfolio evaluations, consultation, and assistance with the implementation of suggested
planning strategies through an affiliate, Asesorias BR Capital SpA (Chile). These services are
provided pursuant to a Sub-Advisory Agreement between BR CAPITAL and Asesorias BR Capital
SpA (Chile). There is no additional cost to you as a Client for these services. In conjunction with
the implementation of your financial plan and/or the management of your portfolio, we may
manage your assets on a discretionary basis or non-discretionary basis through our managed
account program and/or we may refer you to use the services of unaffiliated, Third Party
Money Managers ("TPMMs"), whose services are described in their respective Form ADV
Disclosure Brochures (only for US-based advisors registered with the SEC and or the
appropriate State(s)). We will determine which programs and strategies are most appropriate
for you, based upon your individual circumstances, needs, and investment objectives, and, as
described below, may exercise discretion in hiring and firing TPMMs for the management of
your account's assets. You will also be provided the TPMM's Form ADV Disclosure brochure (if
applicable).

B. WRAP FEE PROGRAMS

Wrap Fee Programs are arrangements between broker-dealers, investment advisers, banks, and
other financial institutions and affiliated and unaffiliated investment advisers through which
clients of such firms receive discretionary investment advisory, execution, clearing, and
custodial services in a “bundled” form. In exchange for these “bundled” services, clients pay an
all-inclusive (or “wrap”) fee determined as a percentage of the assets held in the wrap account.

BR CAPITAL offers a Wrap Fee Program sponsored and managed by Insigneo Securities, LLC,
which provides clients participating in the program with different asset allocation models for a
single fee that includes administrative fees, management fees, and commissions. Transactions
in the wrap fee program accounts are executed through Pershing LLC ("Pershing") the
“Custodian(s"). The custodians are securities broker-dealers and members of the Financial
Industry Regulatory Authority ("FINRA") and the Securities Investor Protection Corporation
("SIPC"). Insigneo maintains a wrap fee program brochure (Part 2A, Appendix 1) for clients who
elect to invested in the program. More information regarding the wrap fee program may be
found in the firm's Part 2A, Appendix 1.



C. Multi Strategy Portfolios (“MSPs”)

Clients may elect to have their assets managed through an MSP. An MSP is a discretionary
account invested in several products, including but not limited to Mutual Funds, ETFs, stocks,
bonds and alternative investments. Custody and execution for our MSPs are provided by
Interactive Brokers.

Clients may select different investment portfolios from a selection that is updated regularly,
each based on a particular investment objective / risk tolerance. Currently the selection of
MSBs includes:

MSP INCOME PORTFOLIOS: This portfolio has an emphasis on generating current income by
investing in securities with various degrees of risk of loss of principal (volatility), including
bonds, equities (dividend paying stocks), mutual funds and cash equivalents. Note: depending
on client personal income target, the strategy may require increasing credit risk to achieve
higher target income; in this case, volatility will increase to moderate.

MSP INCOME AND GROWTH PORTFOLIO: This portfolio has an emphasis on generating capital
appreciation and current income by investing in securities having a combination of lower and
higher degree of risk of loss of principal (medium volatility). This portfolio gives to the investor
the opportunity of capitalizing on growth and income while maintain a specific level of risk
(Lower / Medium / Higher) through equities, equity mutual funds, bonds, bond mutual funds,
and depending on the client risk profile, alternative investments.

MSP GROWTH PORTFOLIO: This portfolio has an emphasis on generating capital appreciation by
investing in securities with a higher degree of risk of loss of principal. This portfolio is suitable
for investor who wants to participate mostly in the global equity markets, global bond markets
and alternative investments. The Advisor manages three different Growth Portfolios, with
different levels of volatility, depending on the client’s profile and risk appetite.

D. ASSETS UNDER MANAGEMENT

As of December 31, 2023, the firm has approximately $350 Millions in Assets Under
Management, $346MM non-discretionary and S4MM discretionary.

Item 5 - Fees and Compensation
DESCRIPTION OF COMPENSATION AND BASIC FEE SCHEDULE

BR CAPITAL generally receives asset based advisory fees. BR CAPITAL may charge a
performance fee to discretionary clients who choose the option to pay performance based
compensation as further described in Item 6, Performance Based Compensation. Performance
based compensation may only be charged to discretionary Clients. The specific manner in
which fees are charged by BR CAPITAL is established in each Agreement.

Advisory fee compensation is derived as fee income based upon the percentage of assets under
management. The annualized advisory fee is based on the following fee schedules:



Non-Discretionary Client Fee

Annual Management Fee Assets Under Management
1.00% Up to S1mm
0.90 % S1mm up to $5mm
0.75% S$5mm up to $15mm
0.65% $15mm up to $25mm
Negotiable Above $25mm

Discretionary Client Fee

All discretionary accounts are subject to an annual advisory fee of 1.00% on Assets Under
Management. Discretionary accounts are generally managed by Third Party Portfolio
Managers, selected and engaged by BR CAPITAL as sub-advisors to the client’s portfolio. BR
Capital will compensate the TPPM directly from the advisory fee paid by the client.

Advisory fees are payable quarterly, in arrears, based on the value of assets under management
as of the last day of each calendar quarter (adjusted for contributions and withdrawals made
during the quarter). Investment advisory services begins on the effective date of the
Agreement. If the Agreement for services is executed at any time other than the first day of a
calendar month, our fees will apply on a pro-rata basis. BR CAPITAL may, in its discretion, waive
or reduce the management fee with respect to any Client. Our fees are negotiable; therefore,
arrangements with existing clients may differ. In all such cases, the relevant fees and terms of
payments will be clearly set forth in the Agreement.

In most cases, we will deduct our fee directly from your designated custodial account through
the qualified custodian holding your funds and securities. We will deduct our advisory fee only
when (1) you have given our firm written authorization permitting the fees to be paid directly
from your account and (2) the qualified custodian has agreed to deliver an account statement
to you at least quarterly. These account statements will show all disbursements from your
account, including the amount of any advisory fees paid directly to our firm. You should review
all statements for accuracy. We will also receive a duplicate copy of your account statements.
Refer to the Brokerage Practices section below for additional disclosures.

In certain cases, and based on restrictions imposed by some custodians, including Interactive
Brokers, the firm may deduct or bill, as applicable, advisory fees quarterly in arrears. As a result,
clients with multiple accounts under management may have different fee schedules
deduction/invoicing periods.

A. OTHER FEES AND PAYMENT OF FEES

In addition to, and exclusive of, our investment advisory fees disclosed above, you will also be
charged brokerage commissions, transaction fees, custodian fees and custodian charges, and



other costs and expenses related to your investment account and securities transactions,
including but not limited to account aggregation and reporting (provided by a third-party
vendor, Addepar Inc., through your custodian). These transaction charges are paid to, and
retained by, the account custodian for its clearance and execution services. We do not receive
any portion of these commissions, fees, or costs.

As part of our investment advisory services to you, and depending on your investment profile,
we will invest, or recommend that you invest, in shares of registered investment companies,
exchange traded funds ("ETFs"), hedge funds, and/or other specialty investments. You should
be aware that such companies/investments typically assess a management fee to investors and,
in certain cases, charge administrative, servicing and/or other fees, including performance fees.
Any fees paid to such companies or their affiliates are separate and in addition to our advisory
fees, which are disclosed in a fund’s prospectus.

Clients should therefore be aware that they would be paying a higher fee on these assets. To
fully understand the total cost you will incur, you should review all the fees charged by our
Firm, mutual funds, exchange traded funds, and others.

B. REFUND AND TERMINATION PoLICY

Our agreement for services will continue in effect until terminated by either party. You may
terminate the Agreement upon written notice to our Firm and you are responsible for payment
of services rendered until such time. You will incur a pro-rata charge for services rendered prior
to the termination of the Agreement, which means you will incur advisory fees only in
proportion to the number of days in the month for which you are a Client.

You may cancel the Agreement without penalty within the first five days of signing the
Agreement. BR CAPITAL does not require the prepayment of fees. As such, BR CAPITAL does
not refund fees upon termination of the Agreement.

E. Selection of Other Advisers
Assets managed by TPMMs will be included in calculating our advisory fee, which is based on
the fee schedule set forth in the Portfolio Management Services section in this brochure. Sub-

Advisory fees that we pay to the TPMM are established and payable in accordance with the
sub-advisory agreement between BR CAPITAL and each TPMM.

Item 6 - Performance-based Compensation & Side-by-Side Management

A. PERFORMANCE-BASED COMPENSATION

Performance-based compensation may create an incentive for the advisor to recommend an
investment that may carry a higher degree of risk to the client.

Performance-based compensation may only be charged on the accounts of qualified clients.

A qualified client is



(i) a natural person who, or a company that, immediately after entering into the contract
has at least $1,000,000 under the management of the investment adviser;

(ii) a natural person who, or a company that, the investment adviser entering in the
contract (and any person acting on his behalf) reasonably believes, immediately
prior to entering into the contract either
a. has a net worth (together, in the case of a natural person, with assets jointly held

with a spouse) of more than $2,100,000.
b. Is a qualified purchaser as defined by the Investment Act of 1940; or
(iii) a natural person who immediately prior to entering into the Agreement is
a. an executive officer, director, trustee, general partner, or person serving in a
similar capacity, of the investment adviser; or

b. an employee of the investment adviser (other than an employee performing
solely clerical, secretarial or administrative functions with regard to the
investment adviser) who, in connection with his or her regular functions or
duties, participates in the investment activities of such investment aduviser,
provided that such employee has been performing such functions and duties for
or on behalf of the investment adviser, or substantially similar functions or
duties for or on behalf of another company for at least 12 months.

B. SIDE-BY-SIDE MANAGEMENT

“Side-by-Side Management” refers to a situation in which the same adviser manages accounts
that are billed based only on a percentage of assets under management and at the same time
manages other accounts for which fees are performance-based.

Item 7 - Types of Clients

BR CAPITAL offers discretionary and non-discretionary investment advisory services to domestic
and foreign high net worth individuals, trusts, family offices, institutional and corporate clients.

In general, we require a minimum of $1 million to open and maintain an advisory account. At
our discretion, we may waive this minimum account size. For example, we may waive the
minimum if your account is part of a large relationship, or if you will be bringing additional
assets under our management to meet our minimum.

BR CAPITAL may also combine account values for you and your minor children, joint accounts
with your spouse, and other types of related accounts to meet the stated minimum.

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

A. INVESTMENT STRATEGIES

Adviser has arrangements with third party service providers through which Adviser receives
general macroeconomic analyses of economies, currencies, markets, and market sectors. Such
third-party service providers also provide research reports on specific securities, sample asset



allocations and administrative services. Adviser uses such information and services as a tool
and Adviser also performs its own research and due diligence on advisers and investment
opportunities.  Adviser makes investment allocation decisions based on each client’s
investment objectives and risk tolerance, among other factors. Adviser identifies, structures,
monitors, invests and liquidates investments in discretionary accounts. The design and day-to-
day management of client portfolios is determined by Adviser through the assigned portfolio
manager. Third party service providers utilized by the Adviser, other than our affiliated
companies, do not have access to or knowledge of information concerning the specific
investment decisions and recommendations made to Adviser’s clients.

Adviser seeks asset preservation and capital appreciation of clients’ portfolios by customizing
asset allocations and selecting investment vehicles that it believes will align with each client’s
short- and long-term investment needs and goals. The asset class allocations forecasts and
expectations are analyzed and invested in various financial instruments, typically include equity,
fixed income, options and alternative investments. Adviser will select and monitor the
investment vehicles for each asset class in the portfolios based on their history and prospective
risk and return characteristics, and determine suitability for each client’s needs, as well as,
estimated fees and expense.

B. MATERIAL RisKS OF METHODS OF ANALYSIS AND INVESTMENT STRATEGIES

These investment styles, methods, strategies, and investment involve risk of loss of your
investment. You should be aware that past performance of any security is not necessarily
indicative of future results. Therefore, you should not assume that future performance of any
specific investment or investment strategy will be profitable. BR CAPITAL does not provide any
representation or guarantee that Client goals will be achieved. Further, depending on the
different types of investments, there may be varying degrees of risk. The value of your
investment may be affected by one or more of the following risks, any of which could cause the
portfolio’s return, the price of the portfolio’s shares or the portfolio’s yield to fluctuate:

General Economic and Market Conditions. The success of a Client’s investment account will be
affected by general economic and market conditions, such as interest rates, availability of
credit, inflation rates, economic uncertainty, changes in laws (including laws relating to taxation
of the Client’s investments), and national and international political circumstances (including
wars, terrorist acts or security operations). These factors may affect the level and volatility of
securities prices and the liquidity of the Client’s investments. Volatility or illiquidity could impair
the Client’s profitability or result in losses. The Client may maintain substantial trading positions
that can be adversely affected by the level of volatility in the financial markets, the larger the
positions, the greater the potential for loss.

Equity (Stock) Market Risk. BR CAPITAL invests in equity securities. The value of these securities
generally will vary with the performance of the issuer and movements in the equity markets. As
a result, Clients may suffer losses if it invests in equity securities of issuers whose performance
diverges from BR CAPITAL's expectations or if equity markets generally move in a single
direction and the Client has not hedged against such a general move.



Fixed Income Securities Risk. Prices of fixed income securities tend to move inversely with
changes in interest rates. Typically, a rise in rates will adversely affect fixed income security
prices. The longer the effective maturity and duration of the client’s portfolio, the more the
portfolio’s value is likely to react to interest rates. For example, securities with longer
maturities sometimes offer higher yields, but are subject to greater price shifts as a result of
interest rate changes than debt securities with shorter maturities. Some fixed income securities
give the issuer the option to call, or redeem, the securities before their maturity dates. If an
issuer calls its security during a time of declining interest rates, we might have to reinvest the
proceeds in an investment offering a lower yield, and therefore might not benefit from any
increase in value as a result of declining interest rates. During periods of market illiquidity or
rising interest rates, prices of callable issues are subject to increased price fluctuation.

Company Risk. There is always a certain level of company or industry specific risk when
investing in stock positions. This is referred to as unsystematic risk and can be reduced through
appropriate diversification. There is the risk that a company may perform poorly or that its
value may be reduced based on factors specific to it or its industry (e.g., employee strike,
unfavorable media attention).

Small Cap and Mid Cap Companies Risk. Investing in the securities of small cap and mid cap
companies generally involves greater risk than investing in large, more established companies.
This greater risk is, in part, attributable to the fact that the securities of these companies
usually have more limited marketability and, therefore, may be more volatile and less liquid
than securities of larger, more established companies or the market averages in general.
Because these companies normally have fewer shares outstanding than larger companies, it
may be more difficult to buy or sell significant amounts of such shares without an unfavorable
impact on prevailing prices.

Another risk factor is that these companies often have limited product lines, markets, or
financial resources and may lack management depth. These companies are typically subject to
greater changes in earnings and business prospects than are larger, more established
companies. In addition, these companies may not be well known to the investing public, may
not be followed by the financial press or industry analysts, and may not have institutional
ownership. These factors affect the Firm’s access to information about the companies and the
stability of the markets for the companies’ securities. These companies may be more
vulnerable than large companies to adverse business or economic developments; the risk exists
that the companies will not succeed; and the prices of the companies’ shares could dramatically
decline in value.

Over-the-Counter Trading. BR CAPITAL may purchase or sell instruments for a Client not traded
on an exchange. Over-the-counter instruments, unlike exchange traded instruments, are two-
party contracts with price and other terms negotiated by the buyer and seller. The risk of
nonperformance by the obligor on such an instrument is greater and the ease with which the
Client can dispose of or enter into closing transactions with respect to such an instrument may
be less than in the case of an exchange-traded instrument. In addition, significant disparities
may exist between the bid and asked prices for such instruments. Over-the-counter
instruments are also not subject to the same type of government regulation as exchange-



traded instruments, and many of the protections afforded to participants in a regulated
environment may not be available in connection with such transactions

Interest Rate Risk. Changes in interest rates will affect the value of your portfolio’s investments
in fixed-income securities. Bond prices tend to fall when interest rates move up and this
decrease in value may not be offset by higher income from new investments. Interest rate risk
is generally greater for fixed-income securities with longer maturities or durations.

Credit Risk. An issuer or guarantor of a fixed-income security, or the counterparty to a
derivatives or other contract, may be unable or unwilling to make timely payments of interest
or principal, or to otherwise honor its obligations. The issuer or guarantor may default causing
a loss of the full principal amount of a security. The degree of risk for a particular security may
be reflected in its credit rating. There is the possibility that the credit rating of a fixed-income
security may be downgraded after purchase, which may adversely affect the value of the
security.

Allocation Risk. The allocation of investments among different global asset classes may have a
significant effect on your portfolio’s value, when one of these asset classes is performing more
poorly than others. As positions will be periodically adjusted to reflect our view of market and
economic conditions, there will be transactions costs which may, over time, be significant. In
addition, there is a risk that certain asset allocation decisions may not achieve the desired
results and, as a result, your portfolio may incur significant losses.

Foreign Security Risk. Investing in foreign securities involves considerations for the Client’s
account that are not applicable to investing in domestic securities, including unfavorable
changes in currency rates and exchange control regulations, the potential imposition of
restrictions on the repatriation of currency, reduced and less reliable information about issuers
and markets, less stringent accounting standards, illiquidity of securities and markets, higher
brokerage commissions and custody fees, local economic or political instability and greater
market risk in general.

Emerging Markets. A Client’s account may invest in markets outside of the United States.
Investments in emerging market securities involves a greater degree of risk than an investment
in securities of issuers based in developed countries. Among other things, emerging market
securities investments may be subject to the following risks: less publicly available information;
more volatile markets; less liquidity or available credit; political or economic instability; less
strict securities market regulation; less favorable tax or legal provisions; price controls and
other restrictive governmental actions; a greater likelihood of severe inflation; unstable
currency; war and expropriation of personal property.

Derivatives Risk. Derivatives may be illiquid, difficult to price and leveraged so that small
changes may produce disproportionate losses to your portfolio and may be subject to
counterparty risk to a greater degree than more traditional investments. Because of their
complex nature, some derivatives may not perform as intended. As a result, your portfolio may
not realize the anticipated benefits from a derivative it holds, or it may realize losses.
Derivative transactions may create investment leverage, which may increase your portfolio’s



volatility and may require your portfolio to liquidate securities when it may not be
advantageous to do so.

Liquidity Risk. Liquidity risk exists when particular investments are difficult to purchase or sell,
possibly preventing us from selling out of such illiquid securities at an advantageous price.
Derivatives and securities involving substantial market and credit risk also tend to involve
greater liquidity risk.

Investment Company and Exchange Traded Fund Risk. Some of our strategies allow for
investments in investment companies (also known as mutual funds) and exchange traded funds
(“ETF”). An investment in an investment company or ETF involves substantially the same risks
as investing directly in the underlying securities. An investment company or ETF may not
achieve its investment objective or execute its investment strategy effectively, which may
adversely affect your portfolio’s performance. Your portfolio must pay its pro rata portion of an
investment company’s or ETF’s fees and expenses. Shares of a closed-end investment company
or ETF may trade at a premium or discount to the net asset value of its portfolio securities.

Options. Both the purchasing and selling of call and put options entail risks. Although an option
buyer’s risk is limited to the amount of the purchase price of the option, an investment in an
option may be subject to greater fluctuation than an investment in the underlying securities. In
theory, an uncovered call writer’s loss is potentially unlimited, but in practice the loss is limited
by the term of existence of the call. The risk for a writer of a put option is that the price of the
underlying security may fall below the exercise price. The effectiveness of purchasing or selling
stock index options as a hedging technique depends upon the extent to which price movements
in the portion of the Client’s portfolio hedged correlate with price movements of the stock
index selected. Because the value of an index option depends upon movements in the level of
the index rather than the price of a particular stock, whether the Client’s account realizes a gain
or loss will depend upon movements in the level of stock prices in the stock market generally,
rather than movements in the price of a particular stock. Successful use by the Client’s account
of options on stock indexes depends upon the ability of BR CAPITAL to predict correctly
movements in the direction of the stock market generally. This ability requires skills and
techniques different from those used in predicting changes in the price of individual stocks.

Municipal Bond Risk. Municipal securities issuers may face local economic or business
conditions (including bankruptcy) and litigation, legislation or other political events that could
have a significant effect on the ability of the municipality to make payments on the interest or
principal of its municipal bonds. In addition, because municipalities issue municipal securities to
finance similar types of projects, such as education, healthcare, transportation, infrastructure
and utility projects, conditions in those sectors can affect the overall municipal bond market.
Furthermore, changes in the financial condition of one municipality may affect the overall
municipal bond market. The municipal obligations in which clients invest will be subject to
credit risk, market risk, interest rate risk, credit spread risk, selection risk, call and redemption
risk and tax risk, and the occurrence of any one of these risks may materially and adversely
affect the value of the Client’s assets or profits.

Real Estate Related Securities Risk. Investing in real estate related securities includes, among
others, the following risks: possible declines in the value of real estate; risks related to general



and local economic conditions, including increases in the rate of inflation; possible lack of
availability of mortgage funds; overbuilding; extending vacancies of properties; increases in
competition, property taxes and operating expenses; changes in zoning laws; costs resulting
from cleanup of, and liability to third parties for damages resulting from environmental
problems; casualty or condemnation losses; uninsured damages from floods, earth quakes or
other natural disasters; limitations on and variations in rents; and changes in interest rates.
Investing in Real Estate Investment Trusts (“REITs”) involves certain unique risks in addition to
those risks associated with investing in the real estate industry in general. REITs are dependent
upon management skills, are not diversified, and are subject to heavy cash flow dependency,
default by borrowers and self-liquidation.

Management Risk. Your portfolio is subject to management risk because it is actively managed
by our investment professional, who may have responsibilities for more than one strategy. We
will apply our investment techniques and risk analyses in making investment decisions for your
portfolio, but there is no guarantee that these techniques and our judgments will produce the
intended results.

Cybersecurity Risk. With the increased use of technologies, such as the Internet, to conduct
business, the Investment Adviser, its Clients, and companies the Clients’ invest in are
susceptible to operational, information security and related risks. In general, cyber incidents
can result from deliberate attacks or unintentional events. Cyber-attacks include, but are not
limited to, gaining unauthorized access to digital systems (e.g., through “hacking” or malicious
software coding) for purposes of misappropriating assets or sensitive information, corrupting
data, or causing operational disruption. Cyber-attacks may also be carried out in a manner that
does not require gaining unauthorized access, such as causing denial-of-service attacks on
websites (i.e., efforts to make network services unavailable to intended users). Cyber incidents
affecting the Investment Adviser and other service providers (including, but not limited to,
accountants, custodians, transfer agents and financial intermediaries) have the ability to cause
disruptions and impact business operations, potentially resulting in financial losses,
interference with the ability to calculate a Client’s new asset value, impediments to trading, the
inability of investors to transact business, violations of applicable privacy and other laws,
regulatory fines, penalties, reputational damage, reimbursement or other compensation costs,
or additional compliance costs. Similar adverse consequences could result from cyber incidents
affecting companies the Clients invest in, counterparties with which Investment Adviser
engages in transactions, governmental and other regulatory authorities, exchange and other
financial market operators, banks, brokers, dealers, insurance companies and other financial
institutions (including financial intermediaries and service providers for investors) and other
parties. In addition, substantial costs may be incurred by the companies the Clients invest in or
the Client itself in order to prevent any cyber incidents in the future. While the Client’s service
providers, including Investment Adviser, have established business continuity plans in the event
of, and risk management systems to prevent, such cyber incidents, there are inherent
limitations in such plans and systems including the possibility that certain risks have not been
identified. Furthermore, Investment Adviser and the Clients cannot control the cyber security
plans and systems put in place by its service providers or any other third parties whose



operations may affect the Clients. The Clients and its investors could be negatively impacted as
a result.

The explanation of risks is not exhaustive, but rather highlights some of the more significant
risks involved in BR CAPITAL’s investment strategy. There may be other circumstances not
described here that could adversely affect your investment and prevent your portfolio from
reaching its objective. Some risks may not be applicable to all Clients.

Item 9 - Disciplinary Information

BR CAPITAL is required to disclose whether there are legal or disciplinary events that are
material to a client’s or prospective client’s evaluation of BR CAPITAL’s advisory business or the
integrity of its management. Neither BR CAPITAL nor any of its management persons have
been involved in any legal or disciplinary proceedings related to past or present investment
advisory clients.

Item 10 - Other Financial Industry Activities and Affiliations

Recommendation of Other Advisers

BR CAPITAL may recommend that you use a TPMM based on your needs and suitability. We will
not receive separate compensation, directly or indirectly, from the TPMM for recommending
that you use their services. Moreover, we do not have any other business relationships with the
recommended TPMM(s). Refer to the Advisory Business section above for additional disclosures
on this topic.

OTHER MATERIAL RELATIONSHIPS

BR CAPITAL is affiliated to the following companies: a) Asesorias BR Capital SpA (Chile), an
investment advisory firm located in Santiago (Chile). Asesorias BR Capital SpA acts as a Sub-
Advisor to some of our Advisory clients. b) BR Capital Inversiones SA, an administrator of
private closed-end funds in Chile, Supervised by the Comision para el Mercado Financiero de
Chile (CMF).

The Adviser may direct execution of client securities through ISLLC, a non-affiliated (but related)
broker-dealer. Under certain circumstances, ISLLC's commission rates are negotiable, although
the indirect affiliation between the Adviser and ISLLC may limit the ability of these rates to be
negotiated on an arms’ length basis. Clients may be able to obtain less expensive execution of
securities transactions if a broker-dealer other than ISLLC is used, but the Adviser considers
other factors in addition to price in selecting broker-dealers (please refer to Item 12 for
additional information on selection of brokers). Transactions directed by the Advisor to ISLLC
are generally executed on an agency basis but may be executed on a riskless principal basis
following notice to, and consent from, the clients.



Item 11 - Code of Ethics, Participation in Client Transactions and Personal
Trading

A. CoDE OF ETHICS

BR CAPITAL has adopted a Code of Ethics (“Code”), pursuant to SEC Rule 204A-1, which is
designed to promote high ethical standards, detect and address potential conflicts of interest
and prevent acts prohibited by law. The Code establishes the standard of business conduct that
all BR CAPITAL employees must follow and states that Clients’ interests should always be placed
ahead of any personal interest. In addition, BR CAPITAL's Insider Trading Policy forbids any
employee of BR CAPITAL from trading, either personally or on behalf of others, on material
non-public information. It also forbids communicating material non-public information to
others in violation of the law (i.e. insider trading) or in violation of fiduciary duty.

Among others, the Code requires employees to:

e Submit to the Chief Compliance Officer (“CCO”) or her designee an initial and an annual
report listing their securities holdings.

e Report personal securities transactions, other than those exempted by the Code, by the
CCO or her designee, or by other appropriate Officers of the Firm.

e Provide duplicate copies of account statements to the CCO or her designee for review
(unless a specific exemption applies).

e Notinvest in IPOs without the prior approval from the CCO or her designee.

e Obtain approval from the CCO or her designee prior to investing in Private Placements
(limited offerings).

e Not effect short sales of securities.

e Comply with the federal securities laws, certifying that they have read and understand
the Code and reporting any violations of the Code to the CCO.

e Not trade either in their personal accounts or on behalf of Clients based on material
non-public information; and

e Not use their position for inappropriate personal benefit.

The Code also addresses outside activities of employees, restrictions on the acceptance or offer
of significant gifts and the pre-clearance and reporting of political contributions.

Employees who violate the Code and the Firm’s Compliance Manual are subject to disciplinary



action including, but not limited to, termination of employment. The Firm will provide a copy of
its Code to any Client or prospective Client, upon request made to Juan Carlos Riera, CCO, by
phone (305) 423-7452 or email at cco@brcapitalus.com.

B. PARTICIPATION OF INTEREST IN CLIENT TRANSACTIONS

BR CAPITAL does not engage in principal transactions and does not conduct cross transactions.
Accordingly, BR CAPITAL in the ordinary course of business does not compete with Clients in the
market for securities. Similarly, BR CAPITAL does not use its own money to trade as a
counterparty with client accounts.

BR CAPITAL may cause Clients to purchase or sell securities in which BR CAPITAL and/or its
supervised persons to directly or indirectly, have a position or interest, in cases where such
transactions are deemed appropriate and consistent with the relevant Clients’ investment
objectives. This may include, without limitation, causing Clients to purchase securities that are
also held by supervised persons of BR CAPITAL in their own proprietary or personal trading
accounts, subject, in all cases, to compliance with BR CAPITAL’s Code of Ethics.

The Code of Ethics is designed to assure that the personal transactions, activities and interests
of BR CAPITAL’s supervised persons will not interfere with BR CAPITAL’s ability to make and
implement investment decisions in the best interest of its Clients. The Code of Ethics requires
pre-clearance of certain transactions by BR CAPITAL’s supervised persons, as well as the
disclosure of outside business activities by BR CAPITAL’s supervised persons, and requires that
the interests of Clients be placed ahead of those of BR CAPITAL supervised persons in their
personal trading. Because the Code of Ethics in some circumstances would permit Clients to
invest in securities in which BR CAPITAL's affiliated persons may have a proprietary interest,
there is a possibility that such persons could benefit from a Client’s market activity in the same
or a related instrument. Employee trading is monitored under the Code of Ethics in an effort to
prevent conflicts of interest between BR CAPITAL and its Clients.

Item 12 - Brokerage Practices

A. SELECTION AND RECOMMENDATION

BR CAPITAL may have discretion regarding the selection of broker for Clients and the amount of
brokerage commission and fees paid to such broker, and this determination may be based
upon, including but not limited to, the broker's trading expertise, stature in the industry,
execution ability, facilities, clearing capabilities and financial services offered, reliability and
financial responsibility, timing and size of order and execution, difficulty of execution,
operational aspects of the broker’s back office, and custodian or other administrative services.
Best execution is not measured solely by reference to commission rates. Paying a broker, a
higher commission rate than another broker might charge is permissible if the difference in cost
is reasonably justified by the quality of the brokerage services offered. We do not obligate
ourselves to seek the lowest transaction charges in all cases except to the extent that it
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contributes to the overall goal of obtaining the best results for your account. It is expected that
BR CAPITAL may receive some economic benefits, for example, research and access to
investment consultants, from various full service and discount brokers in connection with
utilizing their brokerage services.

BR CAPITAL generally recommends the brokerage and custodial services of Pershing LLC for
accounts maintained at ISLLC. The recommended Qualified Custodians (or any other Qualified
Custodian) that serve as the custodian/clearing broker-dealer for client assets are generally
securities broker-dealers and members of FINRA and SIPC, although we may recommend
foreign brokers dealers or foreign banks as Qualified Custodians.

B. SOFT DOLLAR BENEFITS

BR CAPITAL generally does not intend to use “soft dollar arrangements” to pay for other
services provided by brokers. If BR CAPITAL determines to use “soft dollars,” BR CAPITAL will
only enter into “soft dollar” arrangements that fall within the “safe harbor” provided by Section
28(e) of the Securities Exchange Act of 1934, as amended. Furthermore, to the extent that any
incidental benefits (such as research) are provided to any of the Clients, and their respective
principals and affiliates and/or other accounts, it is expected that such incidental benefits
would fall within the safe harbor provisions of Section 28(e) of the 1934 Act as if such benefits
were being provided in connection with the trading of securities. 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 institutional
services platforms of these firms and are not considered to be paid for with soft dollars.

C. BROKERAGE FOR CLIENT REFERRALS

BR CAPITAL and its related persons currently do not receive client referrals from broker-dealers
in exchange for cash or other compensation such as brokerage services or research.

D. DIRECTED BROKERAGE

BR CAPITAL may recommend, but not require, clients to open account and / or execute
transactions through Insigneo Securities LLC and Interactive Brokers LLC, among others.

E. ORDER AGGREGATION

Securities transactions for each non-discretionary Client, generally will be effected
independently, unless we are able and believe it is in the best interest of those Clients to
purchase or sell the same securities for several clients at approximately the same time. We
may, but are not obligated to, combine multiple orders for shares of the same securities
purchased for advisory accounts we manage (this practice is commonly referred to as "block
trading"). Following a block trade transaction, we will distribute a portion of the shares to
participating accounts in a fair and equitable manner. The distribution of the shares purchased
in a block trade is typically proportionate to the size of the account, but it is not based on
account performance or the amount or structure of management fees. Subject to our discretion
regarding factual and market conditions, when we combine orders, each participating account



typically pays an average price per share for all transactions and pays a proportionate share of
all transaction costs on any given day.

Non-discretionary accounts may pay different costs than discretionary accounts pay. If you
enter into non-discretionary arrangements with our Firm, we may not be able to buy and sell
the same quantities of securities for you and you may pay higher commissions, fees, and/or
transaction costs than clients who enter into discretionary arrangements with our Firm.

Block trading for discretionary accounts will be handled in accordance with the Adviser’s policy
and procedures.

Item 13 - Review of Accounts

A. PERIODIC REVIEWS

BR CAPITAL investment adviser representatives are available to meet with Clients upon request
to discuss their accounts. We will typically meet with you either in person or telephonically on
a semi-annual basis; however, additional meetings may be provided at your request, based on
material changes in your financial condition, investment objectives or investment restrictions.

To ensure that the Investment profile remains suitable for the Client, Clients are instructed to
promptly notify BR CAPITAL of any material changes to their investment objectives and/or
financial situation. As most Client Accounts are managed in a similar manner according to the
model or investment profile selected by the Client, BR CAPITAL periodically reviews model
composition, funds available, investment strategies, portfolio managers available to assure that
the model or investment profile satisfies the Client’s investment profile, including the Client’s
investment objectives and risk tolerance.

B. INTERMITTENT REVIEW FACTORS

In addition to periodic review, BR CAPITAL may perform reviews as it deems appropriate or
otherwise required. More frequent reviews may be triggered by significant changes in variables
such as the Client’s individual circumstances or the market, political, or economic environment.
Other events that may trigger a review include asset allocation imbalances or significant
investment strategy changes. BR CAPITAL relies upon the various tools and proprietary research
to identify these triggers.

C. CLIENT REPORTS

Clients will receive statements at least on a quarterly basis from their qualified custodian.

Item 14 - Client Referrals and Other Compensation

. EcoNomic BENEFITS FROM OTHERS

BR CAPITAL and its related persons do not receive an economic benefit (such as sales awards or
other prizes) from any third party for providing investment advice or other advisory services to
its Clients. BR Capital and its related persons receive, from time to time, referral fees from



other affiliated companies, including but not limited to BR Alternatives LP and BR Capital LP
fully owned by one or more of our related persons.

BR CAPITAL does not directly or indirectly compensate affiliate or unaffiliated persons for client
referrals.

B. COMPENSATION TO UNAFFILIATED THIRD PARTIES

BR CAPITAL and its related persons currently have no arrangements with unaffiliated third
parties in order to market the firm or its investment strategies. BR CAPITAL may eventually
provide compensation to third parties for Client referrals but currently doesn’t have any such
arrangements. BR CAPITAL compensates for referrals based upon the assets under
management on a quarterly basis. A prospective client solicited by a third party will be advised
of any such arrangement, including the receipt of fees.

Item 15 - Custody

Custody by investment advisers means holding client funds or securities, directly or indirectly,
or having authority to obtain possession of them. Pursuant to Rule 206(4)-2, BR CAPITAL does
not maintain physical custody of its clients’ assets. Client assets are typically held by a qualified
custodian pursuant to a separate custody agreement.

As noted in Item 12, Clients assets will initially be custodied at Pershing LLC through an
institutional advisory agreement with Insigneo Securities LLC. BR CAPITAL ensures that Clients
receive statements concerning their portfolios from their qualified custodians, at least
quarterly. Client accounts are also maintained in the client’s name. Clients will provide BR
CAPITAL with written authorization allowing BR CAPITAL to directly deduct advisory fees from
the account held with the qualified custodian. BR CAPITAL will utilize the safeguards discussed
above to ensure client assets are protected.

Item 16 - Investment Discretion

As described in Item 4, BR CAPITAL provides both discretionary and non-discretionary
investment advisory services. For discretionary mandates, BR CAPITAL and the Client execute
an Agreement authorizing BR CAPITAL to act on behalf of the account. Execution of such
Agreement authorizes BR CAPITAL to supervise and direct the investment and reinvestment of
assets in the Client’s account on the Client’s behalf and at the Client’s risk.

You may grant our firm discretion over the selection and amount of securities to be purchased
or sold for your account(s), the broker or dealer to be used for each transaction, and over the
commission rates to be paid without obtaining your consent or approval prior to each
transaction. You may specify investment objectives, guidelines, and/or impose certain
conditions or investment parameters for your account(s).



If you enter into non-discretionary arrangements with our firm, we will obtain your approval
prior to the execution of any transactions for your account(s). You have an unrestricted right to
decline to implement any advice provided by our firm on a non-discretionary basis.

Item 17 - Voting Client Securities

BR CAPITAL does not vote proxies with respect to securities recommended by BR CAPITAL. BR
CAPITAL will not be required to take any action or render any advice with respect to the voting
of proxies solicited by or with respect to the issuers of securities in which assets of the Client
account may be invested from time to time. Clients receive proxies and other solicitations
directly from their custodian or transfer agents and retain the responsibility for voting proxies
for any and all financial instruments.

Although we do not vote proxies, we may answer general questions that you may have
regarding the proxy voting materials that you receive. However, the final decision of how to
vote the proxy rests solely with you.

Item 18 - Financial Information

A. BALANCE SHEET REQUIREMENT

A balance sheet is not required because BR CAPITAL does not require prepayment of fees, six
(6) months or more in advance.

B. FINANCIAL CONDITION

BR CAPITAL is not presently aware of any financial condition that is reasonably likely to impair
our ability to meet contractual commitments to our Clients.

C. BANKRUPTCY PETITION

BR CAPITAL has not been the subject of a bankruptcy petition at any time during the last 10
years.



PRIVACY POLICY

Maintaining the trust and confidence of our clients is a high priority. That is why we want you
to understand how we protect your privacy when we collect and use information about you,
and the steps that we take to safeguard that information. This notice is provided to you on
behalf of BR Capital Advisors LLC.

Information We Collect: BR Capital Advisors LLC does not disclose nonpublic personal
information about its clients or former clients to any persons other than as described below. In
connection with providing investment advice and other services, we obtain non-public personal
information about you, including:

e Information we receive from discussions with you or from documents you may deliver
(account applications), such as your name, address, date of birth, Social Security
Number, occupation, financial goals, assets, and income.

e Account transactions and wire transfer instructions.

e Information about your transactions with us, or others; and

e Information received from credit or service bureaus or other third parties, such as your
credit history or employment status.

Categories of Information We Disclose: We may disclose information that we collect in
accordance with this policy in order to service client accounts and effect client transactions. BR
Capital Advisors LLC does not sell customer lists and will not sell your name to telemarketers.

Categories of Parties to Whom We Disclose: We will not disclose information regarding you or
your account with us, except under the following circumstances:

e To affiliates and/or entities that perform services for us or function on our behalf,
including financial service providers, such as a clearing broker-dealer, investment
company, or insurance company.

e To consumer reporting agencies,

e To third parties who perform services or marketing on our behalf.

e To your attorney, trustee or anyone else who represents you in a fiduciary capacity;

e To our attorneys, accountants, consultants and auditors; and

e To government entities, self-regulatory organizations, or other third parties in response

to subpoenas or other legal process as required by law or to comply with regulatory
inquiries.



How We Use Information: Information may be used among companies that perform support
services for us, such as data processors, technical systems consultants and programmers, or
companies that help us market products and services to you for a number of purposes, such as:

e To protect your accounts from unauthorized access or identity theft.

e To process your requests such as securities purchases and sales.

e To establish or maintain an account with an unaffiliated third party, such as a clearing
broker-dealer providing services to you and/or BR Capital Advisors LLC.

e To service your accounts, such as by issuing checks and account statements.

e To comply with Federal, State, and Self-Regulatory Organization requirements.

¢ To keep you informed about financial services of interest to you.

Our Security Policy: To protect your personal information from unauthorized access and use,
we maintain physical, electronic, and procedural security measures to safeguard confidential
client information. These measures include computer safeguards and secured files and
buildings.

Closed or Inactive Accounts: If you decide to close your account(s) or become an inactive client,
our Privacy Policy will continue to apply to you.

Complaint Notification: Please direct complaints to: Compliance Department at BR Capital
Advisors LLC, 848 Brickell Avenue, PH-5, Miami, FL 33131; Phone (305) 423-7452.

Changes to This Privacy Policy: If we make any substantial changes in the way we use or
disseminate confidential information, we will notify you. If you have any questions concerning
this Privacy Policy, please contact us at BR Capital Advisors LLC, 848 Brickell Avenue, PH-5,
Miami, FL 33131; Phone (305) 423-7452.
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BROCHURE SUPPLEMENT
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PABLO ANTONIO CUEVAS

848 BRICKELL AVENUE
PH-5
MIAMI, FLORIDA 33131
(305) 423-7452

This Brochure Supplement provides information about the qualifications of Pablo Cuevas,
investment advisor representative of BR Capital Advisors LLC. (“BR CAPITAL” or the “Firm”) that
supplements the Firm’s brochure. Any questions about the contents of this brochure should be
directed to the Chief Compliance Officer at (305) 423-7452.

Additional information about the Firm’s Investment Adviser Representatives is available on the
SEC’s website at www.adviserinfo.sec.gov. The site is searchable by a unique identifying
number known as a CRD number. Pablo Antonio Cueva’s CRD number is 4802614.



PABLO CUEVAS -YOB 1970
ITEM 2 - EDUCATION AND BUSINESS EXPERIENCE

Educational Background

Universidad Finis Terrae, Chile
® Economics, Business Administration and Finance, (1994)

Business Experience

e BR Capital Advisors LLC 01/2021- Present Advisor

e Insigneo Advisory Services LLC, Miami Advisor (01/2019-04/2021)

e Insigneo Securities LLC, Registered Representative (01/2019-04/2021)
e CGIS Securities LLC, Foreign Associate (02/2015-01/2019)

e AMM Invest (08/2005-02/2015)

ITEM 3 - DISCIPLINARY INFORMATION

Mr. Cuevas does not have any legal or disciplinary events material to a client’s or prospective
client’s evaluation. Mr. Cuevas’s disciplinary history can be found on FINRA’s BrokerCheck
system or the IAPD. The BrokerCheck link is www.finra.org/brokercheck; the IAPD link is
www.adviserinfo.sec.gov.

ITEM 4 - OTHER BUSINESS ACTIVITIES

Mr. Cuevas is affiliated to the following companies:
e Shareholder and Director of BR Capital SpA
e Shareholder of BR Capital LP
e Shareholder of Inversiones El Mazo SpA

ITEM 5 - ADDITIONAL COMPENSATION

Mr. Cuevas does not receive any additional compensation from any other sources

ITEM 6 - SUPERVISION

Mr. Cuevas is an investment advisor representative of BR Capital. BR Capital provides
investment advisory services in accordance with its policies and procedures manual. Juan Carlos
Riera currently serves as BR Capital’s Chief Compliance Officer and is primarily responsible for
the oversight of Mr. Cuevas’ advisory activities and the implementation of the Firm’s policies
and procedures. The CCO may be contacted at (305) 448-0014 or cco@brcapitalus.com for
more information about this Brochure Supplement.
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