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Item 2. Summary of Material Changes

Since our last Form ADV Part 2 annual filing, wevédhe following material changes to
report:

* We no longer have an office in Uruguay.
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Item 4. Advisory Business

BWM is a fee-based SEC-registered investment adwigh its principal place of
business located in Miami, Florida. We have beedousiness since 2007, with BigSur
Partners, LLC (hereinafter, “BSP”) as the soledimvner and with Ignacio Gabriel
Pakciarz and Rafael Maria Iribarren as indirect essrand Managers of the firm.

Total assets under our firm’s advisement were apprately $608,068,753 of December
31, 2013.

Type of Asset: Approximate Amount (3$):
Discretionary 210,886,957
Non-discretionary $111,356,096
Consulting $285,825,700

Our firm offers the following advisory servicesdar clients:

Portfolio Management and Portfolio Consulting Segsgi

Our firm provides continuous advice to a clientaneling the investment of client funds
based on the individual needs of the client. Thhopersonal discussions in which goals
and objectives based on a client's particular oistances are established, we develop a
client's personal investment policy statement (“)R@d create and manage a portfolio
based on that policy. During our data-gatherirgcpss, we determine the client’s
individual objectives, time horizons, risk toleranand liquidity needs. We may also
review and discuss a client’s prior investmentdrgtas well as family composition and
background.

We will manage advisory accounts on a discretiomanyon-discretionary basis, as
agreed with each client. We also provide Portf@ansulting Services where the client
will retain the ultimate responsibility for the ingomnentation of any or all of our
recommendations. Portfolio Consulting assets ateaanted as our firm’s assets under
management. Account supervision is guided by thied objectives of the client
(conservative, moderate, growth), as well as tasicterations. Clients may impose
reasonable restrictions on investing in certairugges, types of securities, or industry
sectors.

Based on the overall management style selectedebglient, we will allocate the client's
assets among one or more third-party investmensedy hedge funds and other private
funds, mutual funds, individual securities sucleashange traded funds, bonds, stocks
and other investment products. Portfolio weightngong third-party investment
advisers, other investments and market sectordbwitletermined by each client's
individual needs and circumstances.



Use of Third-Party Managers

As part of this service, we perform professionahagement searches of unaffiliated
investment advisers and determine which advisaré)agement style is appropriate to
each of the asset categories in the client's tedgetset allocation. Factors we consider
in making this determination include account si&sX tolerance, the opinion of each
client and the investment philosophy and particalehe of the selected investment
adviser(s). Clients should refer to the selectedsiment adviser(s) disclosure
document(s) for a full description of the servioffiered. Once we determine which
selected investment adviser(s) are most approdoatée client, we will, as necessary,
provide the selected investment adviser(s) withctlemt's IPS. Each selected investment
adviser will then create and directly manage amactwith the portion of the clients
assets allocated to them while our firm monitorsrtberformance.

Under our Portfolio Management services, if we datee at any point that a particular
selected investment adviser is not providing satisfry management services to the
client, or is not managing the client's portfolioa manner consistent with the client's
IPS, we will remove the client's assets from tlistiser and place the client's assets with
another investment adviser at our discretion. Uchsour firm requests that the client
grant the firm the authority to hire and fire tletexted investment advisers on the client's
behalf and to move funds among them, as appropriate

Under our Portfolio Consulting services, if we bgk that a particular independent
adviser is performing inadequately, or if we bedie¢kiat a different manager is more
suitable for a client's particular needs, then wksuggest that the client contract with a
different adviser. Under this scenario, our firnil @ssist the client in selecting a new
adviser, and then monitor that adviser's perforrearttowever, any move to a new
manager is solely at the discretion of the client.

Our firm will conduct or review appropriate dueigédnce prepared by third parties on all
independent advisers, making reasonable inquimiestheir portfolio management and
compliance practices.

Services in General

Our investment recommendations are not limitechypospecific product or service
offered by a broker dealer or insurance companyahgrimarily include advice
regarding the following instruments:

* No-load or load-waived mutual funds

* Exchange-traded funds (ETFs)

* Investment in private placement offerings and/mitiéd investment partnerships,
such as, hedge funds and other pooled investmeimepships

» Direct real estate investments through specialtatad private placement
vehicles

* Equity securities



» Corporate debt securities
» Foreign issuer securities

Occasionally, client portfolio holdings may alsalude the following instruments:

» Option contracts on securities

» United States governmental securities
» Commercial paper

» Certificates of deposit

* Municipal securities

We tailor all of our investment recommendationghi®individual needs of each client.
All consulting recommendations are based on infeionagathered through telephone,
electronic and in-person discussions.

Item 5. Fees and Compensation

Portfolio Management/Portfolio Consulting Services

We use the same fee structure for Portfolio Manager8ervices and Portfolio
Consulting services. Our fee schedule below isdasea percentage of assets under
management or consultation, as appropriate (hdteirtae Management/Consultation
Fee) plus an annual incentive fee (hereinaftefltheentive Fee").

Management/Consultation Fee

We will charge the Management/Consultation Fee @ereentage of assets under
management or consultation, ranging from 0.50%@0%, based on the complexity of
the client's individual portfolio and the size bétclient's portfolio. We will quote an
exact percentage to each client based on botlothelexity and total dollar value of that
account.

Incentive/Performance Fee

At the end of each calendar year, our firm willdmgitled to an incentive fee of up to
20% of a client's account performance above aliotdsspecified in the executed
investment advisory agreement and calculated iardeace with the formula specified
in the executed investment advisory agreement.

Clients who elect to terminate their contracts Wwélcharged an incentive fee based on
the performance of the account for the measurimggegoing back from the termination
date and pro-rated from the date on which the itnefee was last assessed.

Fees in General




Typically we will directly invoice clients for ouvlanagement/Consultation fees in
arrears or in advance (as agreed with each cligitjimes, we may directly debit client
fees from their custodial account(s), if so deshgdhe client.

Fees and account minimums for all services aretragie based upon certain criteria
(i.e. anticipated future earning capacity, antitgpafuture additional assets, dollar
amount of assets to be managed, related accogntgjre composition, complexity of
the account, etc.). Discounts, not generally abéa to our advisory clients, may be
offered to family members of our staff.

We may group certain related client accounts ferghrposes of determining the account
size and/or annualized fee.

Under no circumstances will we earn fees in exoé$4,200 more than six months in
advance of services rendered.

Account Termination

Clients will have a period of five (5) business glfiym the date of signing the
agreement to unconditionally rescind the agreeraedtreceive a full refund of all fees.
Thereatfter, the client may terminate the agreergmroviding us with a written notice
ranging from 5 to 30 days, depending on the terhesoh advisory agreement, at our
principal place of business. Upon terminationmf account, any prepaid, unearned fees
will be promptly refunded, and any earned, unpaasfwill be due and payable.

Mutual Fund and ETF Fees and Expenses

All fees paid to our firm for investment advisomrgices are separate and distinct from
the fees and expenses charged by mutual funds Hrsl & their shareholders. These
fees and expenses are described in each fundjzeotas. These fees will generally
include a management fee, other fund expensesa andsible distribution fee. A client
could invest in a mutual fund or and ETF directijthout the services of our firm. In
that case, the client would not receive the sesvprevided by us which are designed,
among other things, to assist the client in deteimgi which mutual fund or funds or
ETFs are most appropriate to each client's findwcoiadition and objectives.
Accordingly, the client should review both the febarged by the funds and ETFs and
the fees charged by us to fully understand the &mteunt of fees to be paid by the client
and to thereby evaluate the advisory services haiogded.

Brokerage and Custodian Fees

In addition to advisory fees paid to our firm, dli¢ will also be responsible for all
transaction, brokerage, and custodian fees incumed part of their account
management. Please see Item 12 of this Brochunenfwortant disclosures regarding
our brokerage practices.



Third-Party Manager Fees

Our fee is in addition to the fees charged by $etethird party investment advisers for
the portion of the client's account under eachsatis direct management. Clients should
refer to the selected registered investment adsidesclosure document (Part 2 of Form
ADV or other disclosure document in lieu of Parf@)information regarding the
advisory fees charged.

Item 6. Performance-Based Fees and Side-By-Side Magement

As we disclosed in Item 5 of this Brochure, oumfiaccepts a performance-based fee
from certain clients. Such a performance-basedsfealculated based on a share of
capital gains on or capital appreciation of theetssef the account. Prior to September
19, 2011, to qualify for a performance-based feargement, a client had to either
demonstrate a net worth of at least $1,500,00Gee had at least $750,000 under
management immediately after entering into a mamagé agreement with us. Clients
entering into a management agreement with us Séptember 19, 2011, must either
demonstrate a net worth of at least $2,000,000ydity the value of their primary
residence) of have $1,000,000 under managemenuwith order to qualify for a
performance-based fee arrangement.

Clients should be aware that performance-basedrfaagement may create an incentive
for us to recommend investments which may be niskienore speculative than those
which would be recommended under a different feengement. Furthermore, since we
also have clients who do not pay performance-btess] we have an incentive to favor
accounts that do pay such fees because compensgagigceive from these clients is
more directly tied to the performance of their ags. Since we endeavor at all times to
put the interest of our clients first as part of bduciary duty as a registered investment
adviser, we take the following steps to addressehenflicts:

1. We disclose to clients the existence of all makewaflicts of interest, including
the potential for our firm and its employees toneaore compensation from
advisory clients who pay performance-based fees;

2. We collect, maintain and document accurate, cora@etl relevant client
background information, including the client’s fime@al goals, objectives and risk
tolerance;

3. Our management conducts regular reviews of eaehtdiccount to verify that all
recommendations made to a client are suitablegt@ltBnt’s needs and
circumstances;

4. We have implemented policies and procedures forafai consistent allocation of
investment opportunities among all client account;



5. We periodically compare holdings and performancallcdiccounts with similar
strategies to identify significant performance disges indicative of possible
favorable treatment; and

6. We educate our employees regarding the responigibibf a fiduciary, including
the need for having a reasonable and independsi# foa the investment advice
provided to clients and equitable treatment otkdints, regardless of the fee
arrangement.

Performance-based fees will only be charged inraecwe with the provisions of Rule
205-3 of the Investment Advisers Act of 1940 an@foplicable state regulations. The
fees will not be offered to any client residingaiistate in which such fees are prohibited.

The client must understand the performance-based émethod of compensation and
its risks prior to entering into a management contact with us.

Item 7. Types of Clients

Our firm primarily provides advisory services tadmn entities, trusts and individuals.
We also provide advisory services to U.S. individuarusts, estates, charitable
organizations, corporations and business entities.

We require a minimum account size of $20,000,008ss&ts under management.

Item 8. Methods of Analysis, Investment Strategieand Risk of Loss

Our firm employs the following types of analysisftomulate client recommendations:
Fundamental analysis. Primarily, utilizing thirdffy research, we attempt to measure
the intrinsic value of a security by looking at romic and financial factors (including
the overall economy, industry conditions, and tharicial condition and management of

the company itself) to determine if the companynderpriced (indication it may be a
good time to buy) or overpriced (indicating it mag time to sell).

Fundamental analysis does not attempt to anticipaiet movements. This presents a
potential risk, as the price of a security can moper down along with the overall
market regardless of the economic and financiabfacconsidered in evaluating the
stock.

Technical analysis: Sometimes, we analyze padteharovements and apply that
analysis to the present in an attempt to recogmierring patterns of investor behavior
and to potentially predict future price movement.




Charting: In this type of technical analysis, weiew charts of market and security
activity in an attempt to identify when the markgemoving up or down and to predict
when how long the trend may last and when thattreight reverse.

Technical analysis does not consider the underlfireqcial condition of a company.
This presents a risk in that a poorly-managedraritially unsound company may
underperform regardless of market movement.

Mutual Fund and/or ETF Analysis: We look at th@exence and track record of the
manager of the mutual fund or ETF in an attempuletiermine if that manager has
demonstrated an ability to invest successfully @avperiod of time and in different
economic conditions. We also monitor the fund&®Fs in an attempt to determine if
they are continuing to follow their stated investmstrategy.

A risk of mutual fund and/or ETF analysis is thes,in all securities investments, past
performance does not guarantee future results.adager who has been successful may
not be able to replicate that success in the futimeddition, as we do not control the
underlying investments in a fund or ETF, managéudifterent funds held by the client
may purchase the same security, increasing theaiste client if that security were to

fall in value. There is also a risk that a manaygay deviate from the stated investment
mandate or strategy of the fund or ETF, which counéke the fund or ETF less suitable
of the client’s portfolio.

Third-Party Manager Analysis: We examine the exgere, expertise, investment
philosophies, and past performance of independnatparty investment managers in an
attempt to determine if that manager has demomstiat ability to invest over a period
of time and in different economic conditions. Wemitor the manager’s underlying
holdings, strategies, concentrations and leveragmeg of our overall periodic risk
assessment.

A risk of investing with a third-party manager whas been successful in the past is that
he/she may not be able to replicate that succes®ifuture. In addition, as we do not
control the underlying investments in a third-partgnager’s portfolio, there is also a
risk that a manager may deviate from the statedsimeent mandate or strategy of the
portfolio, making it a less suitable investmentdaor clients. Moreover, as we do not
control the manager’s daily business and compliapegations, it is possible for us to
miss the absence of internal controls necessgryeteent business, regulatory or
reputational deficiencies.

Risks for all forms of analysis: Our securitieglgsis method relies on the assumption
that the companies whose securities we purchaseeahthe rating agencies that review
these securities, and other publicly-available sesiof information about these
securities, are providing accurate and unbiaseal dathile we are alert to indications
that data may be incorrect, there is always athakour analysis may be compromised
by inaccurate or misleading information.
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Our firm employs the following investment strategie implement investment advice
given to clients:

Long-term purchases: We mostly purchase secunititbsthe idea of holding them in the
clients account for a year or longer. We may de lbecause we believe the securities to
be currently undervalued. We may do this becawsaant exposure to a particular asset
class over time, regardless of the current praedir this class.

A risk in a long-term purchase strategy is thathblding the security for this length of
time, we may not take advantages of short-termsgdiat could be profitable to a client.
Moreover, if our predictions are incorrect, a ségunay decline sharply in value before
we make the decision to sell.

Short-term purchases: At times, we may also pweisacurities with the idea of selling
them within a relatively short time (typically aareor less). We do this in an attempt to
take advantage of conditions that we believe wadrsresult in a price swing in the
securities we purchase.

A risk in a short-term purchase strategy is tHadusd the anticipated price swing not
materialize, we are left with the option of haven¢png-term investment in a security that
was designed to be a short-term purchase, or paltgriaking a loss. In addition, this
strategy involves more frequent trading than dolesger-term strategy, and will result

in increased brokerage and other transaction-cetadsts, as well as less favorable tax
treatment of short-term capital gains for U.S.-dadeents.

Trading: At times, we purchase securities withittea of selling them very quickly
(typically within 30 days or less). We do thisan attempt to take advantage of our
predictions of brief price swings.

A risk in a short-term purchase is the potentialsiodden losses if the anticipated price
swing does not materialize. Moreover, should thigcgated price swing not

materialize, we are left with the option of haven¢png-term investment in a security that
was designed to be a short-term purchase, or paltgriaking a loss. In addition, this
strategy involves more frequent trading than dolesger-term strategy, and will result

in increased brokerage and other transaction-cetadsts, as well as less favorable tax
treatment of short-term capital gains.

Short sales: Rarely, we borrow shares of a stockdur portfolio from someone who
owns the stock on a promise to replace the sharesfature date at a certain price. We
then sell the shares we have borrowed. On theedgupon future date, we buy the same
stock and return the shares to the original owie engage in short selling on based on
our determination that the stock will go down icprafter we have borrowed the shares.
If the stock has gone down since we purchasedndwes from the original owner, we
keep the difference.
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One risk in selling short is that losses are thszaky unlimited; we are obligated to
repurchase the stock no matter how much the paseclimbed. In addition, even if we
are correct in determining that the price of alstodl decline, we run the risk of
incorrectly determining when the decline will tgdace.

Margin transactions: We will purchase stocks fatient portfolio with money borrowed
from a client’s brokerage account. This allowsient to purchase more stock than
he/she would be able to with his/her available cast allows us to purchase stock
without selling other holdings.

A risk in margin trading is that, in volatile matkesecurities prices can fall very quickly.
If the value of the securities in your account nsimehat a client owes the broker falls
below a certain level, the broker will issue a “giarcall’, and a client will be required

to sell his/her position in the security purchasednargin or add more cash to the
account. In some circumstances, a client mayros@ money than he/she originally
invested.

Option writing: We may use options as an investnsénrategy. An option is a

contract that gives the buyer the right, but netdbligation, to buy or sell an asset (such
as a share of stock) at a specific price on orreedacertain date. An option, just like a
stock or bond, is a security. An option is alsteavative, because it derives its value
from an underlying asset.

The two types of options are calls and puts:

A call gives us the right to buy an asset at aagegrice within a specific period of time.
We will buy a call if we have determined that theck will increase substantially before
the option expires.

A put gives us the holder the right to sell an tiasa certain price within a specific
period of time. We will buy a put if we have deteéned that the price of the stock will
fall before the option expires or we will sell a pluve have determined that the price of
the stock will increase before the option expires.

We will use options to speculate on the possibdita sharp price swing. We will also
use options to “hedge” a purchase of the underlgaaurity; in other words, we will use
an option purchase to limit the potential upside downside of a security we have
purchased for your portfolio.

We typically use “covered calls”, in which we safl option on security you own. In this
strategy, you receive a fee for making the optigailable, and the person purchasing the
option has the right to buy the security from ybamagreed-upon price.

A risk of covered calls is that the option buyeegmot have to exercise the option, so

that if we want to sell the stock prior to the eridhe option agreement, we have to buy
the option back from the option buyer, for a polesibss.

12



We use a “spreading strategy”, in which we purchageor more option contracts (for
example, a call option that you buy and a callapthat you sell) for the same
underlying security. This effectively puts you lboth sides of the market, but with the
ability to vary price, time and other factors.

A risk of spreading strategies is that the abtiityully profit from a price swing is
limited.

Clients should understand that investing in any securities, including mutual funds,
involves arisk of loss of both income and principal.

Item 9. Disciplinary Information
Our firm has no reportable disciplinary eventsigtibse.
Item 10. Other Financial Industry Activities and Affiliations

As stated before, our firm is wholly owned by B&R entity which operates and

provides multifamily office services to target higat worth clients. These services can
include the managing of non-securitized real estatdings, the management of business
entities, including closely-held businesses, thimgiof outside consultants, including
bookkeepers and bookkeeping services, attornelyst@ibankers, accountants, insurance
advisors, real estate management firms, and addmzerge services that are typically
requested by family offices. Typically, BSP welwtharge clients separate and distinct
fees for these non-advisory services, in additioaur advisory fees discussed in Item 5
of this Brochure. However, BSP may, at its sokzition, reduce or waive some or all
of these non-advisory fees. Our firm may recomnB88’s family-office services to

our advisory clients, and BSP may recommend ouisady services to its family-office
clients. However, no referral fees of any kind exehanged between these two entities.

BSP is also the sole owner of BigSur Real Estat€ [thereinafter, “BSRE). BSRE may
serve a director or general partner to certairtieatcreated to provide access and
facilitate investments by BSWM clients into certa@al estate opportunities. BSRE will
not engage in the actual day —to-day managemehedafelected real property
investments.

These non-advisory activities present a potentaflct of interest, to the extent that our
principals and owners may receive additional corspgon as a result of recommending
family office or real estate investment servicesvpded by BSP or BSRE to clients.
Potential conflicts of interest also arise to tkeeat that these non-advisory activities
may require a significant time commitment from puncipals and employees, thus
limiting the amount of time they can dedicate tanagement of advisory client accounts.
Furthermore, BSWM may also be deemed to have aaste custody over assets of
entities for which our related persons serve acthrs or general partners.
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Since we endeavor at all times to put the inteséstur clients first as part of our
fiduciary duty as a registered investment advisertake the following steps to address
these conflicts:

1. We disclose to clients the existence of all mateoaflicts of interest, including
the potential for our firm and its employees toneawmpensation from advisory
clients in addition to our advisory fees;

2. We disclose to clients that they are not obligategurchase any additional
services from our firm or its employees;

3. We do not pay or collect referral fees from anwted persons or entities;

4. We collect, maintain and document accurate, cora@etl relevant client
background information, including the client’s fimaal goals, objectives and risk
tolerance;

5. Our management conducts regular reviews of eaehtdiccount to verify that all
recommendations made to a client are suitablegtaltBnt’s needs and
circumstances;

6. We require that our employees seek prior approivahy outside employment
activity so that we may ensure that any confliétsterests in such activities are
properly addressed;

7. We periodically monitor these outside employmenivaes to verify that any
conflicts of interest continue to be properly adgdied by our firm;

8. Our firm is subject to a surprise annual examimabg an independent public
accounting firm;

9. Our firm has implemented internal policies and pahaes to monitor and
safeguard client funds; and

10.We educate our employees regarding the responigbiof a fiduciary, including
the need for having a reasonable and independsi# foa the investment advice
provided to clients.

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

Code of Ethics Disclosure

Our firm has adopted a Code of Ethics which seth floigh ethical standards of business
conduct that we require of our employees, includiagnpliance with applicable federal
securities laws. Our Code of Ethics includes pedéi@and procedures for the review of
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guarterly securities transactions reports as vegelh@ial and annual securities holdings
reports that must be submitted by the firm’s acpessons. Among other things, our
Code of Ethics also requires the prior approvarof acquisition of securities in a
limited offering (e.qg., private placement) or aitial public offering. Our code provides
for oversight, enforcement and recordkeeping prons A copy of our Code of Ethics
is available to our advisory clients and prospectiients upon request to Catalina Rey,
Chief Compliance Officer, at the firm’s principdfioe address.

Our firm or individuals associated with our firm ynlauy or sell securities identical to
those recommended to or purchased for custometldorpersonal accounts. In
addition, any related person(s) may have an intergsosition in a certain security(ies)
which may also be recommended to a client. Thastare results in a potential conflict
of interest, as we may have an incentive to maatguhe timing of such purchases to
obtain a better price or more favorable allocatiorare cases of limited availability.

We may aggregate our employee trades with cliadies. In case there is a partial fill of
a particular batch order, we will allocate all fhechases pro-rata, with each account
paying average price.

To mitigate these potential conflicts of interestl@nsure the fulfillment of our fiduciary
responsibilities, we have established the followiesfrictions:

1. No persons associated with our firm may buy orssdurities for their personal
portfolio(s) where their decision is substantialrived, in whole or in part, by
reason of his or her employment unless the infaonas also available to the
investing public on reasonable inquiry. No persassociated with our firm may
prefer his or her own interest to that of the adisclient.

2. ltis the expressed policy of our firm that no peremployed by us may purchase
or sell any security prior to a transaction(s) lggmplemented for an advisory
account, and therefore, preventing such employees benefiting from
transactions placed on behalf of advisory accounts.

3. We maintain a list of all securities holdings fardirm and anyone associated
with this advisory practice with access to advisagommendations. These
holdings are reviewed on a regular basis by Rafdarren.

4. We emphasize the unrestricted right of the clierddcline to implement any
advice rendered, except in situations where oar & granted discretionary
authority.

5. All persons associated with our firm must act inadance with all applicable
Federal and State regulations governing registerezstment advisory practices.

6. Any individual not in observance of the above mayshbject to disciplinary
action or termination.
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Item 12. Brokerage Practices

Typically, with respect to any portion of a clienportfolio directly managed by our firm
and/or a third-party manager, we do not requeatoept the discretionary authority to
determine the broker dealer to be used for clieabants. This means that we will not
survey or shop the brokerage market place fordestution on a transaction-by-
transaction basis. As such, clients must direeu® the broker dealer to be used. In
directing the use of a particular broker or deatestiould be understood that we will not
have authority to negotiate commissions among uariwokers or obtain volume
discounts, and best execution may not be achiénextldition, a disparity in
commission charges may exist between the commissioarged to the client and those
charged to other clientd\ot all advisersrequiretheir clientsto direct brokerage.

For clients in need of brokerage or custodial s&wiand depending on client
circumstances and needs, we will recommend thefusee of several broker dealers,
provided that such recommendation is consistertit @t fiduciary duty to the client.

Our clients must evaluate these brokers beforeingem account. The factors
considered by our firm when making this recommendadre the broker's ability to
provide professional services, our experience thghbroker, the broker's reputation, and
the broker's quality of execution services andsossuch services, and the custodial
platform provided to clients, among other factors.

Clients are not under any obligation to effect trades through any recommended broker .

Our firm may have limited brokerage discretion oms client accounts where the client
has pre-existing relationships with multiple brokealers for the same account. In such
cases, we will have the discretion to select adrdealer from the pool of broker dealers
approved and selected by the client. All brokealeies so selected and approved by the
client must be indicated in writing on SchedulefAh® advisory agreement. We will

also have full brokerage discretion over accounstarlied with Pershing, LLC and/or
Pershing Advisor Solutions, LLC. In cases wherefom has such limited brokerage
discretion or full brokerage discretion, we willdmavor to select those brokers or dealers
which will provide the best services at the lowasihmission rates possible. The
reasonableness of commissions is based on therlsrakdity to provide professional
services, competitive commission rates, researdiodiver services which will help us in
providing investment management services to clieiie may, therefore recommend (or
use) the use of a broker who provides useful rekeand securities transaction services
even though a lower commission may be chargedlyglker who offers no research
services and minimal securities transaction asgistaResearch services may be useful in
servicing all our clients, and not all of such sl may be useful for the account for
which the particular transaction was effected.

With respect to the use of third party investmehtisers, each such adviser may or may

not recommend broker dealers to clients, and/drhae their own policies, practices
and procedures regarding brokerage. Our firm doéslirectly recommend the services
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of any particular broker dealer to these clientsaurthese circumstances. Clients should
refer to the disclosure document(s) of recommenmageipendent registered investment
adviser(s) for information on the brokerage recomdagions, practices and policies for
those entities.

Individual investment accounts are advised by diffiéinvestment advisers which may

or may not always share information or discussstment and trade strategies. For this
reason, different portfolio managers of our firmynmat aggregate (block) trades across
different accounts. Because not all trades areeggted, some clients may receive better
prices or be beneficiaries of increased availahilitve will aggregate (block) trade

widely traded liquid securities where possible aindn advantageous to clients within
the same strategy or across strategies managéx Isame portfolio manager.

Soft-Dollar Arrangements

In situations where we have limited or full brokgeadiscretion and consistent with
obtaining best execution for clients, we may diteckerage transactions for clients'
portfolios to brokers who provide research and eien services to our firm. These
services are of the type described in Section 28(#)e Securities Exchange Act of 1934
and are designed to augment our own internal relseard investment strategy
capabilities. Such services include:

* Analyses or reports concerning issuers, industsiesyrities, economic factors
and trends, portfolio strategy, and the performasfceccounts;

* Reports concerning interrelated political and ecoiedactors;

» Access to research analysts;

* Research-related seminars or conferences;

» Software that provides analyses of securities plood and assists with pre- and
post-trade analytics, clearance, settlement antbdys

» Corporate governance research;

» Data services providing stock quotes, last saleepritrading volumes; and

» Software that provides order routing and algorithirading strategies
capabilities.

This may be done without prior agreement or undadihg by the client (and done at
our discretion). Research services obtained thrdlig use of soft dollars may be
developed by brokers to whom brokerage is direotday third-parties which are
compensated by the broker. Our firm does not gitémput a specific dollar value on
the services rendered or to allocate the relatgtscor benefits of those services among
clients, believing that the research we receivéhelp us to fulfill our overall duty to its
clients. We may not use each particular reseaochce, however, to service each client.
As a result, a client may pay brokerage commisdibatare used, in part, to purchase
research services that are not used to benefisgaaific client. Broker-dealers selected
by our firm may be paid commissions for effectirgnsactions for our clients that
exceed the amounts other broker-dealers would tlaagyed for effecting these
transactions if we determine in good faith thathsamounts are reasonable in relation to
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the value of the brokerage and/or research serpicmegded by those broker-dealers,
viewed either in terms of a particular transactomour overall duty to our clients.

Certain items obtainable with soft dollars may betused exclusively for either
execution or research services. The cost of sucketiruse” products or services will be
fairly allocated and our firm will make a good fagffort to determine the percentage of
such products or services which may be considesa@avastment research. The portion
of the costs attributable to non-research usagedi products or services is paid by our
firm to the broker-dealer in accordance with thevsions of Section 28(e) of the
Securities Exchange Act of 1934.

When we use client brokerage commissions to oloésiearch or brokerage services, we
receive a benefit to the extent that our firm doeshave to produce such products
internally or compensate third-parties with our awaney for the delivery of such
services. Therefore, such use of client brokecagemissions results in a conflict of
interest, whereby we have an incentive to dirdentlbrokerage to those brokers who
provide research and services utilized by us, éulese brokers do not offer the best
price or commission rates for our clients. In &iddi our firm theoretically could have
an incentive to cause clients to engage in morerges transactions than would
otherwise be optimal in order to generate brokecagepensation with which to acquire
products or services.

Consequently, we have adopted the following pdieied procedures to monitor and
mitigate the conflict:

1. We use client commissions to pay for eligible segsionly, as defined in Section
28(e) and subsequent regulatory and industry ga&lan

2. We conduct periodic analysis of volume of transatdisent to each approved
broker along with the competitiveness of the consiois schedules of each such
broker;

3. We periodically evaluate the usefulness of servieesived from brokers in
relation to the amount of commissions directedatchebroker; and

4. We monitor any “mixed-use” services received aneeldeveloped a procedure
for equitable allocation between soft and harda¥elpaid for such services.

Our firm is currently enrolled in a commission shgrarrangement provided by Carolina
Capital Markets, Inc, member FINRA/SIPC (hereingf@CM").

Trade Aggregation

We may aggregate client trades when doing so iaradgeous to our clients. Mostly,
we will batch client transactions to receive voludigcounts and to obtain better and
more uniform pricing across client accounts. Ifdetermine that aggregation of trades
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in a certain situation will be beneficial to ourecits, transactions will be averaged as to
price and will be allocated among our clients iogmrtion to the purchase and sale
orders placed form each client account on any gilan Any exceptions from the pro-
rata allocation procedure will be carefully expkdrand documented. Such exceptions
may occur due to varying cash availability acrassoants, divergent investment
objectives and existing concentrations, and desiexoid “odd lots,” (an amount of a
security that is less than the normal unit of tngdior that particular security).

Individual investment accounts are managed by miffeportfolio managers which may
or may not always share information or discussstment and trade strategies. For this
reason, different portfolio managers of our firmynmat aggregate (block) trades across
different accounts. Because not all trades areegg@ted, some clients may receive better
prices or be beneficiaries of increased availahilfEurthermore, it is possible that certain
securities will be bought or sold by a portfoliomager for his/her client accounts
without a similar transaction being contemplatedaiccounts managed by other portfolio
managers, even if such a transaction could beldeitar these accounts. We will
attempt to minimize such instances through frequrer@stment Committee discussions
and firm-wide broadcasts of limited opportunity @stments, whenever feasible and
practicable.

Trade aggregation and participation in certain stiveent opportunities may be limited to
the client’s selection of custodian and/or broker.

ltem 13. Review of Accounts

Portfolio Management/Portfolio Consulting

Our Investment Committee, under the supervisioRafhel Iribarren and Ignacio
Pakciarz, will continuously monitor the underlyisgcurities in client accounts and
perform at least semi-annual reviews of accourdihgk for all clients. We will also
monitor the performance of third-party managers@ontinuous basis. Accounts are
reviewed for consistency with client investmenatgy, asset allocation, risk tolerance
and performance relative to the appropriate bendhnéore frequent reviews may be
triggered by changes in an account holder’s petstamaor financial status. Geopolitical
and macroeconomic specific events may also triggeews.

In addition to the monthly statements and confirareg of transactions that clients
receive from their broker dealer, our firm will tgally provide monthly consolidated
account summaries and/or performance reports,rasacted for at the inception of the
advisory relationshigClients should refer to the selected registeredstment adviser(s)
disclosure document(s) for information regarding tlature and frequency of additional
reports, if any, provided by the selected thirdyparvestment advisers.

Item 14. Client Referrals and Other Compensation
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Our firm and/or its principal executive officers ypdrom time to time, receive incentive
awards for the recommendation/introduction of ¢erilavestment products, including
but not limited to, hedge funds and other privateestment funds. The receipt of this
compensation may affect our judgment in recommenaiimestments to its clients. At
our sole discretion, we may offset a client's aolyidee by the amount of the received
incentive award.

We currently pay referral fees to our employeeséberring advisory clients to our firm.
If a client is introduced to us by either an a#fied or unaffiliated solicitor, we may pay
that solicitor an ongoing referral fee of rangingm 5% to 25% of the referred client’s
advisory fee paid to our firm.

Payment of referral fees for prospective clienenefls creates a potential conflict of
interest to the extent that such a referral isumtiased and the solicitor is, at least
partially, motivated by financial gain. Therefoseich a referral may be made even if our
advisory services are not suitable to a partictliant’s needs or entering into an
advisory relationship with us is not, overall, iretbest interest of the client. As these
situations represent a conflict of interest, weehastablished the following restrictions in
order to ensure our fiduciary responsibilities:

1. All such referral fees are paid in accordance wWithrequirements of Rule
206(4)-3 of the Investment Advisers Act of 1940q amy corresponding state
securities law requirements;

2. Any such referral fee will be paid solely from anvestment management fee,
and will not result in any additional charge to thent;

3. If the client is introduced to us by an unaffilidtgolicitor, the solicitor, at the
time of the solicitation, will disclose the natuwthis/her/its solicitor relationship
and provide each prospective client with a copgwfForm ADV Part 2
Brochure, together with a copy of the written distlre statement from the
solicitor to the client disclosing the terms of g@icitation arrangement between
our firm and the solicitor, including the compensatio be received by the
solicitor from us; and

4. All referred clients will be carefully screenedensure that our fees, services, and
investment strategies are suitable to their investmeeds and objectives.

Item 15. Custody

Custody is defined as any legal or actual abilytyobr firm to access client funds or
securities. Since all client funds and securiiesmaintained with a qualified custodian,
we don’t take physical possession of client assetswever, because for some clients
whose assets are custodied with Pershing, we megtlgi debit fees from their custodial
accounts, our firm is deemed to have constructisgtarly of client funds. As stated in
Item 10 of this Brochure, our firm may also be dedrto have constructive custody over
assets of entities for which our related persongesas directors or general partners. We
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urge all of our management clients to carefullyigevand compare their reviews of
account holdings and/or performance results reddien us to those they receive from
their custodian. Should you notice any discrepas@lease notify us and/or your
custodian as soon as possible.

ltem 16. Investment Discretion

For clients granting us discretionary authoritylegermine which securities and the
amounts of securities that are to be bought or fwltheir account(s), we requests that
such authority be granted in writing, typicallythre executed investment management
agreement. With respect to the use of third pasgstment advisers, our firm does not
manage these client portfolios, or this portionhaise client portfolios, in the traditional
sense of the definition, rather, we manage the gemsaAs such, the client may grant us
the authority to hire and fire the selected regextenvestment adviser(s) directly.

Should the client wish to impose reasonable linatet on this discretionary authority,
such limitations shall be included in the executegstment advisory agreement.
Clients may change/amend these limitations asetkesiSuch amendments must be
submitted to us by the client in writing.

Item 17. Voting Client Securities

As a matter of firm policy, our firm does not vaieoxies on behalf of clients. Clients
will receive their proxies and other solicitatiaisectly from their custodian or transfer
agent and retain sole responsibility for votingowéver, we may provide clients with
consulting assistance regarding proxy issues ¥f toatact us with questions at our
principal place of business.

We will neither advise nor act on behalf of theetiin legal proceedings involving
companies whose securities are held in the cli@tit®unt(s), including, but not limited
to, the filing of “Proofs of Claim” in class acti@ettlements. If desired, clients may
direct us to transmit copies of class action nesticethe client or a third party. Upon such
direction, we will make commercially reasonableogf to forward such notices in a
timely manner.

[tem 18. Financial Information

Under no circumstances will we earn fees in exoé$4,200 more than six months in
advance of services rendered.
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Part 2B of Form ADV: Brochure Supplement

Ignacio Gabriel Pakciarz
1450 Brickell Avenue
Suite 2750
Miami, FL 33131

Telephone: (305) 740-6777
BigSur Wealth Management, LLC
1395 Brickell Avenue
Suite 740
Miami, FL 33131

Telephone: (305) 740-6777

03/10/2014

This brochure supplement provides information aboutlgnacio Pakciarz that supplements
the BigSur Wealth Management, LLC brochure. You sluld have received a copy of that
brochure. Please contact Catalina Rey, Chief Comiaince Officer, if you did not receive our
brochure or if you have any questions about the cdents of this supplement.

22



Item 2. Educational Background and Business Experiee

lgnacio Gabriel Pakciarz, Principal, Manager

Year of Birth: 1968
Education:

Mr. Pakciarz graduated from the University of Uragwvith a degree in Economics in
1992 and from the New York University with an MBA Finance in 1996.

Business Background:

Manager, BigSur Wealth Management, LLC from 11/2@0@resent

Partner, BigSur Partners from 11/2007 to present

Engaged in the formation of BigSur Wealth ManagetmielnC, 10/2007
Managing Director, Guggenheim Investment Advisoosif 03/2004 to 12/2007
Managing Director, Deutsche Bank from 04/2001 t20@3

Industry Examinations:

NASAA Series 65, Uniform Investment Advisor Law Exiaation, 2004
NASAA Series 63, Uniform Securities Agent State LEExamination, 1997
FINRA Series 7, General Securities Representatkariination, 1996

Item 3. Disciplinary Information
Mr. Pakciarz does not have any history of repogaliciplinary events.
Item 4. Other Business Activities

Mr. Pakciarz is a Partner in BigSur Partner, LLErfinafter, “BSP”), an entity which
owns BWM and provides multifamily office servicestarget high net worth clients.
Please see Item 10 of our Form ADV Part 2 for aoli# details regarding the services
provided by this related firm.

Some of these non-advisory activities present amiati conflict of interest, to the extent
that Mr. Pakciarz may receive additional compensadis a result of recommending the
services of BSP to our clients. Potential cordliat interest also arise to the extent that
these non-advisory activities may require a cettiaie commitment from Mr. Pakciarz,
thus limiting the amount of time he can dedicatenemagement of advisory client
accounts. Please refer to Item 10 of this Broclmra detailed explanation of how our
firm addresses these conflicts of interest.

Item 5. Additional Compensation
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Mr. Pakciarz does not receive any additional corspgan from third parties for
providing investment advice to our clients.

Item 6. Supervision

As indirect owners of BWM, Ignacio Pakciarz and &firibarren determine the general
business strategy of the firm and are jointly resilale for all employee supervision.
They can be reached at (305) 740-6777. Mr. Pakeiad Mr. Iribarren also supervise
our firm’s Investment Committee which is responsitdr formulation and monitoring of
investment advice offered to client, documentingestment meeting deliberations,
overseeing all material investment policy changesl, conducting periodic testing to
ensure that client objectives and mandates arejmeat.
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Part 2B of Form ADV: Brochure Supplement

Rafael Maria Iribarren
1450 Brickell Avenue
Suite 2750
Miami, FL 33131

Telephone: (305) 740-6777
BigSur Wealth Management, LLC
1450 Brickell Avenue
Suite 2750
Miami, FL 33131

Telephone: (305) 740-6777

03/10/2014

This brochure supplement provides information aboutRafael Iribarren that supplements
the BigSur Wealth Management, LLC brochure. You slould have received a copy of that
brochure. Please contact Catalina Rey, Chief Comiaince Officer, if you did not receive our
brochure or if you have any questions about the cdents of this supplement.
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Item 2. Educational Background and Business Experiee

Rafael Maria Iribarren, Principal, Manager

Year of Birth: 1973
Education:

Mr. Iribarren graduated from the Universidad CalArgentina with a degree in
Economics in 1991.

Business Background:

Chief Compliance Officer/Manager, BigSur Wealth Mgament, LLC from 11/2007 to
present

Partner, BigSur Partners from 11/2007 to present

Engaged in the formation of BigSur Wealth ManagetmielnC, 10/2007

Director, Deutsche Bank Trust Company Americas f@aff2003 to 09/2007
Registered Representative, Deutsche Bank Secutitiesrom 06/2001 to 07/2003

Industry Examinations:

NASAA Series 65, Uniform Investment Advisor Law BExiaation, 2000
NASAA Series 63, Uniform Securities Agent State LExamination, 2000
FINRA Series 7, General Securities Representatkariination, 2000

Professional Designations:

Mr. Iribarren earned the Chartered Financial Ana{$-A) designation in 2004. The
CFA designation is an international professionaliteation offered by the CFA

Institute (formerly AIMR) to financial analysts wlbmmplete a series of three
examinations. To become a CFA charterholder cateBdaust pass each of three six-
hour exams, possess a bachelor's degree (or egptivas assessed by CFA institute) and
have 48 months of qualified, professional work eigee. CFA charterholders are also
obligated to adhere to a strict Code of Ethics @tathdards governing their professional
conduct.

Item 3. Disciplinary Information
Mr. Iribarren does not have any history of repdeabsciplinary events.
Item 4. Other Business Activities

Mr. Iribarren is a Partner in BigSur Partner, LU@(einafter, “BSP”), an entity which
owns BWM and provides multifamily office servicestarget high net worth clients.
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Please see Item 10 of our Form ADV Part 2 for aol# details regarding the services
provided by this related firm.

Some of these non-advisory activities present amiati conflict of interest, to the extent
that Mr. Iribarren may receive additional compeimgaas a result of recommending the
services of BSP to our clients. Potential cordliat interest also arise to the extent that
these non-advisory activities may require a cettiaie commitment from Mr. Iribarren,
thus limiting the amount of time he can dedicatenemagement of advisory client
accounts. Please refer to Item 10 of this Broclmra detailed explanation of how our
firm addresses these conflicts of interest.

Item 5. Additional Compensation

Mr. Iribarren does not receive any additional congagion from third parties for
providing investment advice to our clients.

Item 6. Supervision

As indirect owners of BWM, Ignacio Pakciarz and &firibarren determine the general
business strategy of the firm and are jointly resilale for all employee supervision.
They can be reached at (305) 740-6777. Mr. Pakeiad Mr. Iribarren also supervise
our firm’s Investment Committee which is responsitdr formulation and monitoring of
investment advice offered to client, documentingestment meeting deliberations,
overseeing all material investment policy changesl, conducting periodic testing to
ensure that client objectives and mandates arejlmeat.
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Part 2B of Form ADV: Brochure Supplement

Gerhard Herrera-Pahl
1450 Brickell Avenue
Suite 2750
Miami, FL 33131

Telephone: (305) 740-6777
BigSur Wealth Management, LLC
1450 Brickell Avenue
Suite 2750
Miami, FL 33131

Telephone: (305) 740-6777

03/10/2014

This brochure supplement provides information aboutGerhard Herrera-Pahl that
supplements the BigSur Wealth Management, LLC broctre. You should have received a
copy of that brochure. Please contact Catalina Re¥hief Compliance Officer, if you did

not receive our brochure or if you have any questitzs about the contents of this supplement.
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Item 2. Educational Background and Business Experiee

Gerhard Herrera-Pahl, Investment Adviser Repretieata

Year of Birth: 1970
Education:

Mr. Herrera-Pahl graduated from Instituto Tecnotojutonomo de Mexico in 1993 with
a BSC degree in Economics and Science and in 1@®@leted course work for an MSC
degree in Finance.

Business Background:

Investment Adviser Representative, BigSur Wealtmdgement, LLC from 11/2012 to
present

Managing Director, Chief Investment Officer, Guglgem Partners Latin America, Inc.
from 03/2010 to 08/2012

Managing Director, Chief Investment Officer, Guglgeim Investment Advisors LLC
from 03/2003 to 08/2010

Strategist, IDEA GLOBAL from 08/2001 to 01/2003

Industry Examinations:

Series 7, General Securities Representative Exaimma001

Series 66, Uniform Combined State Law Examinatifl4

Item 3. Disciplinary Information

Mr. Herrera-Pahl does not have any history of rigime disciplinary events.
Item 4. Other Business Activities

Mr. Herrera-Pahl is not engaged in any outsideriass activities.

Item 5. Additional Compensation

Mr. Herrera-Pahl's compensation is partially cogént on the number of clients and/or
amount of assets under management he solicitseanes on behalf of BWM.

Item 6. Supervision

As indirect owners of BWM, Ignacio Pakciarz and &firibarren determine the general
business strategy of the firm and are jointly reslale for all employee supervision.
They can be reached at (305) 740-6777. Mr. Pakeiad Mr. Iribarren also supervise
our firm’s Investment Committee which is responsitdr formulation and monitoring of

29



investment advice offered to client, documentingeBtment meeting deliberations,
overseeing all material investment policy changesl, conducting periodic testing to
ensure that client objectives and mandates arejlmeat.
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