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ITEM 2 MATERIAL CHANGES

On July 28, 2010, the United States Securities and Exchange Commission amended Part 2 of Form ADV. Part 2 of Form
ADV sets forth the minimum requirements for the disclosure statement that investment advisors must deliver to their
advisory clients and prospective advisory clients. Investment advisors must update the information in their brochure at
least annually. In lieu of providing clients with an updated brochure each year, we will provide Steven Charles Capital’s
(SCC) existing advisory clients with this Item 2 summary describing any material changes occurring since the last annual
update of the brochure. We will deliver a brochure or summary each year to existing clients within 120 days of the close of
SCC’s fiscal year. Clients wishing to receive a complete copy of the then-current brochure may request the complete
brochure at no charge by contacting us at 585-325-1870 or by emailing jbraverman @stevencharlescapital.com

Amendments to Form ADYV Part 2A, Disclosure Brochure

There are no material changes in this brochure fromthe last annual updatin g amendment of Steven Charles Capital on May
29, 2020. Material changes relate to Steven Charles Capital policies, practices or conflicts of interests only.

Additional information about Steven Charles Capital is available via the SEC’s web site www.adviserinfo.sec.gov. The
SEC’s web site also provides information about any persons affiliated with SCC who are registered, or are required to be
registered, as investment adviser representatives of SCC.
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ITEM 4 ADVISORY BUSINESS

Steven Charles Capital, Ltd. ("SCC") is a SEC-registered investment adviser with its principal place of business located in
Rochester, New York. Steven Charles Capital began conducting business in 1986.

Listed below are the firm's principal shareholders (i.e., those individuals and/or entities controlling 25% or more of
this company).

=  Steven Charles Braverman, CEO/Lead Portfolio Manager

Steven Charles Capital offers the following advisory services to our clients:
INDIVIDUALIZED PORTFOLIO MANAGEMENT

INDIVIDUALIZED SUPERVISORY SERVICES

Our firm provides continuous advice to clients regarding the investment of client funds based on the individual needs of
the client. Through personal discussions in which a client’s goals and objectives are established, we develop a personal
investment policy and create and manage a portfolio based on that policy. During ourdata-gathering process, we
determine theclient's individual objectives, time horizons, risk tolerance, and liquidity needs. As appropriate, we also
review and discuss aclient's prior investment history, as well as family composition and background.

We manage these advisory accounts on adiscretionary basis. Account supervision is guided by the client’s stated
objectives (i.e., maximum capital appreciation, growth, income, or growth and income), as well as tax considerations.

Clients may impose reasonable restrictions on investing in certain securities, types of securities, or industry sectors.

Our investment recommendations are not limited to any specific product or service offered by abroker-dealer and will
generally include advice regarding the following securities:

=  Securities traded over-the-counter

= Exchange Listed Securities

=  Corporate debtsecurities (other than commercial paper)
=  Municipal securities

=  United States governmental securities

= Interests in partnerships investing in real estate

= Interests in partnerships investing in oil and gas interests

Because some types of investments involve certain additional degrees of risk, they will only be implemented/recommended
when consistent with the client’s stated investment objectives, tolerance for risk, liquidity and suitability.

SCC acts a portfolio manager for wrap accounts sponsored by Morgan Stanley and Smith Barney, LLC. SCC participates
in a fee sharing arrangement with these entities. Total fees charged to the client will not exceed any regulatory limits.

AMOUNT OF MANAGED ASSETS



As of December 2020, we were actively managing $120,000,000.00 of clients' assets,all on a discretionary basis.

ITEM 5 FEES AND COMPENSATION

INVESTMENT SUPERVISORY SERVICES
(llISSH)

INDIVIDUAL PORTFOLIO MANAGEMENT
FEES

The fees due Steven Charles Capital, Ltd. ("SCC") for providing investment supervisory services on a discretionary
basis are paid every three (3) months in arrears and are based upon the total asset value of each portfolio. The fees are
computed for the preceding three-month period based upon the asset value of the portfolios as of the last business days
of March, June, September and December of each year. If a client enters into SCC's Investment Management
Agreement in the middle of a quarter, they are charged only for those months for which the Agreement is effective
shortly after the end of such quarter. All fees are due thirty (30) days from the billing date. Effective March 1, 2001, the
following fee schedule was adopted for most new accounts. The fee is computed according to the quarterly rates
indicated below unless the minimum figure (see below) applies.

25% of the first $1,000,000 of principal market value,
.20% of the next $9,000,000 of principal market value,
.15% of amounts in excess of $10,000,000.

For accounts procured before that date, the following quarterly fee schedule usually applies:

25% of the first $500,000 of principal market value,
225% of the next $1,000,000 of principal market value,
20% of the next $3,500,000 of principal market value,
plus .175% ofthe next $3,000,000 of principal market
value, .15% of amounts in excess of $8,000,000.

SCC may, on occasion, negotiate its fee arrangement, and fees are often negotiable for market value over $10 million.
SCC discourages accounts with total asset value of less than $500,000, but will accept in some cases, based upon the
specific circumstances of an account. For those accounts, the minimum annual management fee of $5,000 will usually
be applied and billed on a quarterly basis ($1,250/Quarter).

If a lower management fee will result, a client with two or more related accounts may combine them for the purpose of
computing fees. In such cases,related accounts will be aggregated, so that each account will pay a fee which is
calculated on the basis of the total of all related accounts. No penalties will be assessed in the event of any termination
of SCC's Investment Management Agreement. Upon termination, the client will be billed only for the portion of the
management fee which is earned by SCC as the fee will be prorated for periods less than a full billing cycle.

Limited Negotiability of Advisory Fees: Although Steven Charles Capital, Ltd., has established the aforementioned
fee schedules, we retain the discretion to negotiate alternative fees ona client-by-client basis. Client facts,
circumstances and needs are considered in determining the fee schedule. These include the complexity of the
client, assets to be placed under management, anticipated future additional assets; related accounts; portfolio style,
account composition, reports, among other factors. The specific fee schedule is identified in the contract between
the adviser and each client. Discounts, not generally available to our advisory clients, may be offered to family
members and friends of associated persons of our firm as well as non-profit organizations.

GENERAL FEE
INFORMATION

Termination of the Advisory Relationship: A client agreement may be canceled at any time, by either party, for
any reason upon receipt of 30 days written notice. The final management fee will be prorated for periods less
than a full billing cycle.

Mutual Fund Fees: All fees paid to Steven Charles Capital for investment advisory services are separate and
distinct from the fees and expenses charged by mutual funds and/or ETFs to their shareholders. These fees and
expenses are described in each fund's prospectus. These fees will generally include a management fee, other fund
expenses, and a possible distribution fee. If the fund also imposes sales charges, a client may pay an initial or



deferred sales charge. A client could investin a mutual fund directly, without our services. Inthat case, the client
would not receive the services provided by our firm which are designed, among other things, to assist the client in
determining which mutual fund or funds are most appropriate to each client's financial condition and objectives.
Accordingly, the client should review both the fees charged by the funds and our fees to fully understand the total
amount of fees to be paid by the client and to thereby evaluate the advisory services being provided.

Wrap Fee Programs and Separately Managed Account Fees: Clients participating in separately managed account
programs may be charged various program fees in addition to the advisory fee charged by our firm. Such fees
may include the investment advisory fees of the independent advisers, which may be charged as part of a wrap fee
arrangement. In a wrap fee arrangement, clients pay a single fee for advisory, brokerage and custodial services.
Client's portfolio transactions may be executed without commission charge in a wrap fee arrangement. In
evaluating such an arrangement, the client should also consider that, depending upon the level of the wrap fee
charged by the broker-dealer, the amount of portfolio activity in the client’s account, and other factors, the wrap
fee may or may not exceed the aggregate cost of such services if they were to be provided separately. We will
review with clients any separate program fees that may be charged to clients. A separate Wrap Fee Brochure will
be delivered to all clients participating in a wrap fee account by the wrap account sponsor.

Additional Fees andExpenses: In addition to our advisory fees, clients are also responsible for the fees and
expenses charged by custodians and imposed by broker-dealers, including, but not limited to, any transaction charges
imposed by a broker-dealer with which an independentinvestment manager effects transactions for the client’s
account(s). Please refer to the "Brokerage Practices" section (Item 12) of this Form ADV for additional information.

ERISA Accounts: Steven Charles Capital, Ltd., is deemed to bea fiduciary to advisory clients that are employee
benefit plans or individual retirement accounts (IRAs) pursuant to the Employee Retirement Income and Securities
Act ("ERISA"), and regulations under the Internal Revenue Code of 1986 (the "Code"), respectively. As such, our
firm is subject to specific duties and obligations under ERISA and the Internal Revenue Code that include among
other things, restrictions concerning certain forms of compensation. To avoid engaging in prohibited transactions,
SCC may only charge fees for investment advice about products for which our firm and/or our related persons do
not receive any commissions or 12b-1 fees, or conversely, investment advice about products for which our firm
and/or our related persons receive commissions or 12b-1 fees, however, only when such fees are used to offset
Steven Charles Capital's advisory fees.

Advisory Fees in General. Clients should note that similar advisory services may be available from other
investment advisers for similar or lower fees.

ITEM 6 TYPES OF CLIENTS

Steven Charles Capital, Ltd, provides advisory services to the following types of clients:

Individuals (other than high net worth individuals)

=  High net worth individuals

= Pension and profit sharing plans (other than plan participants)
e  Charitable organizations

=  Corporations or other businesses notlisted above

As previously disclosed in Item 5, our firm has established certain initial minimum account requirements, based on the
nature of the service(s) being provided. For a more detailed understanding of those requirements, please review the
disclosures provided in each applicable service.

ITEM 7 METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

METHODS OF
ANALYSIS



We use the following methods of analysis in formulating our investment advice and/or managing client assets:

Fundamental Analysis. We attempt to measure the intrinsic value of a security by looking at economic and financial
factors (including the overall economy, industry conditions, and the financial condition and management of the
company itself) to determine if the company is underpriced (indicating it may be a good time to buy) or overpriced
(indicating it may be time to sell). Fundamental analysis does not attempt to anticipate market movements. This
presents a potential risk, as the price of a security can move up or down along with the overall market regardless of
the economic and financial factors considered in evaluating the stock.

Quantitative Analysis. We use mathematical models in an attempt to obtain more accurate measurements of a
company's quantifiable data, such as the value of a share price or earnings per share, and predict changes to that data.
A risk in using quantitative analysis is that the models used may be based on assumptions that prove to be incorrect.

Qualitative Analysis. We subjectively evaluate non-quantifiable factors such as quality of management, labor
relations, and strength of research and development factors not readily subject to measurement, and predict
changes to share price based on that data. A risk is using qualitative analysis is that our subjective judgment may
prove incorrect.

AssetAllocation. Rather than focusing primarily on securities selection, we attempt to identify an appropriate
ratio of securities, fixed income, and cash suitable to the client's investment goals and risk tolerance. A risk of
asset allocation is that the client may not participate in sharp increases in a particular security, industry or market
sector. Anotherrisk is that the ratio of securities, fixed income, and cash will change over time due to stock and
market movements and, if not corrected, will no longer be appropriate for the client's goals.

Mutual Fund and/or ETF Analysis. We look at the experience and track record of the manager of the mutual fund
or ETF in an attempt to determine if that manager has demonstrated an ability to invest over a period of time and
in different economic conditions. We also look at the underlying assets in a mutual fund or ETF in an attempt to
determine if there is significant overlap in the underlying investments held in another fund(s) in the client's
portfolio. We also monitor the funds or ETFs in an attempt to determine if they are continuing to follow their
stated investment strategy.

A risk of mutual fund and/or ETF analysis is that, as in all securities investments, past performance does not
guarantee future results. A manager who has been successfulmay not be able to replicate that success in the
future. In addition, as we do not control the underlying investments in a fund or ETF, managers of different funds
held by the client may purchase the same security, increasing the risk to the client if that security were to fall in
value. There is also a risk that a manager may deviate from the stated investment mandate or strategy of the fund
or ETF, which could make the holding(s) less suitable for the client's portfolio.

Risks for all forms of analysis. Our securities analysis methods rely on the assumption that the companies
whose securities we purchase and sell, the rating agencies that review these securities, and other publicly-
available sources of information about these securities, are providing accurate and unbiased data. While we are
alert to indications that data may be incorrect, there is always a risk that our analysis may be compromised by
inaccurate or misleading information.

INVESTMENT STRATEGIES

We use the following strategies in managing client accounts, provided that such strategies are appropriate to the needs
of the client and consistent with the client's investment objectives, risk tolerance, and time horizons, among other
considerations:

Long-term purchases. We are long-terminvestors and our mission is simple: to deliver superior risk-
adjusted performance alongside superior levels of client service. Millions of online traders make
“investment decisions” every day based on nothing more than a hunch about where the market or
particular stock prices are going in the near term. In many ways, today's investment arena resembles an
online casino more than a true community of investors. Steven Charles Capital does not try to time the
market. Rather, we examine the intrinsic qualities of every company we buy and base our investment
decisions on the long-term future of excellent companies.



Margin transactions. We will purchase stocks for your portfolio with money borrowed from your brokerage account.
This allows you to purchase more stock than you would be able to with your available cash,and allows us to purchase
stock without selling other holdings.

Option writing. We may use options as an investment strategy. An option is a contract that gives the buyerthe right,
butnot the obligation, to buy or sell an asset (such as a share of stock) at a specific price on or before a certain data. An
option, just like a stockor bond,is a security. An option is also a derivative, 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 assetat a certain price within a specific period of lime. We will buy a call if we
have determined thatthe stockwill increase substantially before the option expires.

* A putgives us the holder the right to sell an assetata certain price within a specific period of time. Wewill buy a
put if we have determined that the price of the stockwill fall before the option expires.

We will use options to speculate on the possibility of asharp price swing. We will also use options to "hedge" a
purchase of the underlying security; in other words, we will use an option purchase to limit the potential upside and
downside of a security we have purchased for your portfolio.

We use "covered calls", in which we sell an option on security you own. Inthis strategy, you receive a fee for making
the option available, and the person purchasing the option has the right to buy the security from you at an agreed-upon
price.

We usea "spreading strategy", in which we purchase two or more option contracts (for example, a call option that you
buy and a call option that you sell) for the same underlying security. This effectively puts you onboth sides ofthe
market, but with the ability to vary price, lime and other factors.

Risk of Loss. Securities investments are not guaranteed and you may lose money on your investments. W e ask that you
work with us to help us understand your tolerance for risk.

Item 8 DISCIPLINARY INFORMATION

We are required to disclose any legal or disciplinary events that are material to a client's or prospective client's
evaluation of our advisory business or the integrity of our management. Our firm and our management personnel
have no reportable disciplinary events to disclose.

Item 9 OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

None of Steven Charles Capital’ employees have any other financial industry activities or affiliations.

Item 10 CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

Our firm has adopted a Code of Ethics which sets forth high ethical standards of business conduct that we
require of our employees, including compliance with applicable federal securities laws.\

Steven Charles Capital, Ltd., and our personnel owe a duty of loyalty, fairness and good faith towards our
clients, and have an obligation to adhere notonly to the specific provisions of the Code of Ethics but to the
general principles that guide the Code.

Our Code of Ethics includes policies and procedures for the review of quarterly securities transactions reports as well as
initial and annualsecurities holdings reports that must be submitted by the firm's access persons. Among otherthings,
our Code of Ethics also requires the prior approval of any acquisition of securities in a limited offering (e.g., private
placement) or an initial public offering. Our code also provides for oversight, enforcement and recordkeeping
provisions.



Steven Charles Capital's Code of Ethics further includes the firm's policy prohibiting the use of material non-
public information. W hile we do notbelieve that we have any particular access to non-public information, all
employees are reminded that such information may not be used in a personal or professional capacity.

A copy of our Code of Ethics is available to our advisory clients and prospective clients. You may requestacopy by
email sentto info@scharles.com, or by calling us at 585-325-1870 or 800-678-3359.

Our Code of Ethics is designed to assure that the personal securities transactions, activities and interests of our
employees will notinterfere with (i) making decisions in the bestinterest of advisory clients and (ii) implementing such
decisions while, atthe same time, allowing employees to invest for their own accounts.

Individuals associated with our firm may buy or sell for their personal accounts securities identical to or different from
those recommended to our clients. In addition, any related persons may have an interest or position in certain securities
which may also be recommended to a client.

It is the expressed policy of ourfirm that no person employed by us may purchase orsell any security prior to a
transaction(s) being implemented for an advisory account, thereby preventing such employee(s) from benefiting
from transactions placed on behalf of advisory accounts.

We may aggregate our employee trades with client transactions where possible and when compliant with our duty to
seek bestexecution for our clients. In these instances, participating clients will receive an average share price and
transaction costs will be shared equally and on a pro-rata basis. In instances where there is a partial fill of a particular
batched order, we will allocate all purchases pro-rata, with each account paying the average price. Our employee
accounts will beincluded in the pro-rata allocation.

As these situations represent actual or potential conflicts of interest to our clients, we have established the following
policies and procedures for implementing our firm's Code of Ethics, to ensure our firm complies with its regulatory
obligations and provides our clients and potential clients with full and fair disclosure of such conflicts of interest:

1. No principal or employee of ourfirm may puthis or her own interest above the interest of an advisory client.

2. No principal or employee of our firm may buy or sell securities for their personal portfolio(s) where their
decision is a result of information received as aresult of his or her employment unless the information is also
available to the investing public.

3. It is the expressed policy of our firm that no person employed by us may purchase or sell any security prior
to a transaction(s) being implemented for an advisory account. This prevents such employees from
benefiting from transactions placed on behalf of advisory accounts.

4.  Our firm requires prior approval for any IPO or private placement investments by related persons of the firm.

5. We maintain a list of all reportable securities holdings for our firm and anyone associated with this advisory practice

that has access to advisory recommendations ("access person"). These holdings are reviewed on a regular basis by
our firm's Chief Compliance Officer or his/herdesignee.

6. We haveestablished procedures for the maintenance of all required books and records.

7. All clients are fully informed that related persons may receive separate commission compensation when effecting
transactions during the implementation process.

8. All of our principals and employees must act in accordance with all applicable Federal and State regulations
governing registered investment advisory practices.

9. We require delivery and acknowledgement of the Code of Ethics by each supervised person of our firm.
10. We have established policies requiring the reporting of Code of Ethics violations to our senior management.

11. Any individual who violates any of the above restrictions may be subject to termination.
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As disclosed in the preceding section of this Brochure (Item 10), related persons of our firm are sef)arapely
registered as securities representatives of a broker-dealer. Please refer to Item 10 for a detailed explanation of
these relationships and important conflict of interest disclosures.

Item 11 BROKERAGE PRACTICES

Steven Charles Capital has the power to select the clearing brokers for their clients; however, this power is only
implemented on a very limited basis and a client is able to object to our choice by written letter. Steven Charles
Capital will endeavor to recommend or select those brokers or dealers which will provide the best services at the
lowest commission rates possible. The factors SCC considers in either selecting or suggesting brokers include
financial strength and stability, reputation, ability to provide professional services, the efficiency with which it is
expected that the transactions will be effected, the selection of investment products they offer, the ability to effect
transactions in cases involving a large block of a particular security, competitive commission rates and prices,
trading platform and other services.

Clients who direct Steven Charles Capital to use a particular broker may not receive commission rates or execution
of transactions as favorable as clients who give SCC full discretion to select the broker for portfolio transactions.
Unless specifically requested, SCC will generally not negotiate commission rates in these cases, buta lower rate
may be negotiated by the client on his own behalf. In any case, if a client insists on using a broker that they
believe provides additional services that offset the best possible price and most favorable execution, a Steven
Charles Capital Directed Brokerage Letter must be signed by the client and on file before any transactions occur.

Brokers that we select to execute transactions may from time to time refer clients to our firm. Steven Charles Capital
will not make commitments to any broker or dealer to compensate that broker or dealer through brokerage or dealer
transactions for client referrals; however, a potential conflict of interest may arise between the client's interest in
obtaining best price and execution and SCC's interest in receiving future referrals.

Steven Charles Capital does not currently have any soft-dollar arrangements and does not receive any soft-dollar
benefits. Steven Charles Capital will block trades where possible and when advantageous to clients. This blocking of
trades permits the trading of aggregate blocks of securities composed of assets from multiple client accounts,solong as
transaction costs are shared equally and on a pro-rated basis between all accounts included in any such block.

Steven Charles Capital, Ltd., may recommend that clients establish brokerage accounts with the Schwab Institutional
division of Charles Schwab & Co., Inc.("Schwab"), a FINRA registered broker-dealer, member SIPC, to maintain
custody of clients' assets and to effect trades for their accounts. Although we recommend that clients establish accounts
at Schwab, it is the client’s decision to custody assets with Schwab. Steven Charles Capital, Ltd., is independently
owned and operated and not affiliated with Schwab.

Schwab provides Steven Charles Capital with access to its institutional trading and custody services, which are typically
notavailable to Schwab retail investors. These services generally are available to independent investment advisers on an
unsolicited basis, at no charge to them so long as a total of at least $10 million of the adviser’s clients' assets are
maintained in accounts at Schwab Institutional. These services are not contingent upon our firm committing to Schwab
any specific amount of business (assets in custody ortrading commissions). Schwab's brokerage services include the
execution of securities transactions, custody, research, and access to mutual funds and other investments that are
otherwise generally available only to institutional investors or would require a significantly higher minimum initial
investment.

For our client accounts maintained in its custody, Schwab generally does not charge separately for custody services but
is compensated by account holders through commissions and other transaction-related orasset-based fees for securities
trades that are executed through Schwab or that settle into Schwab accounts.

Schwab Institutionalalso makes available to our firm other products and services that benefit Steven Charles Capital
butmay notdirectly benefit our clients' accounts. Many ofthese products and services may be used to service all or
some substantial number of our client accounts, including accounts not maintained at Schwab.

Schwab's products and services thatassistus in managing and administering ourclients' accounts include software
and othertechnology that

i.  provide access to client account data (such as trade confirmations and account statements);



ii. facilitate trade execution and allocate aggregated trade orders for multiple client accounts;
iii. provide research, pricing and other market data;
iv. facilitate payment of ourfees from clients' accounts; and

v. assist with back-office functions,recordkeeping and client reporting. Schwab Institutional also offers other services
intended to help us manage and further develop our business enterprise. These services may include:

i.  compliance, legal and business consulting;
ii. publications and conferences on practice management and business succession; and
ili. accesstoemployee benefits providers, human capital consultants and insurance providers.

Schwab may make available, arrange and/or pay third-party vendors for the types of services rendered to Steven Charles
Capital. Schwab Institutional may discount orwaive fees it would otherwise charge for some of these services or pay all
or a part of the fees of a third-party providing these services to our firm. Schwab Institutional may also provide other
benefits such as educational events or occasional business entertainment of our personnel. In evaluating whether to
recommend or require that clients custody theirassets at Schwab, we may take into account the availability of some ofthe
foregoing products and services and otherarrangements as part of the total mix of factors we consider and notsolely on
the nature, costor quality of custody and brokerage services provided by Schwab, which may create a potential conflict of
interest.

Steven Charles Capital executes trades primarily through Charles Schwab and Pershing. Those clients custodied at
Schwab pay $4.99 per trade while those custodied at Pershing pay $16.95 per trade. In determining which broker-dealer
will be used, Steven Charles Capital discusses with the client the pros and cons of each overall relationship.

Item 12 REVIEW OF ACCOUNTS

REVIEWS: While the underlying securities within Individual Portfolio Management Services accounts are continually
monitored, these accounts are reviewed at least quarterly. Accounts are reviewed in the context of each client's stated
investment objectives and guidelines. More frequent reviews may be triggered by material changes in variables such as
the client’s individual circumstances, or the market, political or economic environment.

These accounts are reviewed
by:

Steven C. Braverman, CEO/Lead Portfolio Manager and Jeffrey E. Braverman, Executive Vice
President/Portfolio Manager.

REPORTS: Inaddition to the monthly statements and confirmations oftransactions that clients receive from their
broker-dealer, Steven Charles Capital provides quarterly reports summarizing account performance, balances and
holdings. Specifically, we provide each client with a portfolio appraisal which displays cash balance; type,name and
amount (in shares and as a percentage of total assets) of each security; and the cost, current market value, and current
yield of each security. Clients may elect to receive these appraisals on a monthly basis instead of quarterly. In addition,
clients are sent performance reports every quarter, and taxable clients are provided with Realized Gain & Loss and
Income & Expense reports at year end. Other reports are always available upon request.

Item 13 CLIENT REFERRALS AND OTHER COMPENSATION

Steven Charles Capital's active involvement in the financial community occasionally results in the acquisition of
management clients from registered representatives of securities brokers and othersolicitors. Inreturn for these clients,
the clients' accounts will be domiciled atthe firm of the referring broker and all commissions generated in that account
will besodirected; other solicitors are paid afee equal to a percentage of the management fees earned by SCC.

Our firm may also pay referral fees to independent persons or firms ("Solicitors") for introducing clients to us.
Whenever we pay a referral fee, we require the Solicitor to provide the prospective client with a copy of this document
(our Firm Brochure) and a separate disclosure statement that includes the following information:



* the Solicitor’s name and relationship with our firm;
= the fact that the Solicitor is being paid a referral fee;

e the amount of the fee. As a matter of firm practice, the advisory fees paid to us by clients referred by solicitors are
not increased as a result of any referral.

Itis Steven Charles Capital's policy notto accept or allow our related persons to accept any form of compensation,
including cash, sales awards or other prizes, from a non-client in conjunction with the advisory services we provide
to our clients.

Item 14 CUSTODY

We previously disclosed in the "Fees and Compensation" section (Item 5) of this Brochure that our firm
directly debits advisory fees from client accounts.

As part of this billing process, the client's custodian is advised of the amount of the fee to be deducted from that
clients account. On at least a quarterly basis, the custodian is required to send to the client a statement showing
all transactions within the account during the reporting period.

Because the custodian does not calculate the amount of the fee to be deducted, it is important for clients to carefully
review their custodial statements to verify the accuracy of the calculation, among other things. Clients should
contact us directly if they believe that there may be an error in their statement.

In addition to the periodic statements that clients receive directly from their custodians, we also send account
statements directly to our clients on a quarterly basis. We urge our clients to carefully compare the information
provided on these statements to ensure that all account transactions, holdings and values are correct and current.

Our firm does not have actual or constructive custody of any client accounts.

Item 15 INVESTMENT DISCRETION

Clients may hire us to provide discretionary asset management services, in which case we place trades in a client's
account without contacting the client prior to each trade to obtain the client's permission.

Our discretionary authority includes the ability to do the following without contacting the client:
= determine the security to buy or sell; and/or

= determine the amount of the security to buy or sell

However, trades are executed according to each individual client's investment objectives, and SCC can only invest
up to the full value of an account. SCC shall be free to sell securities without regard for the length of time they have
been held or the gain or loss that may be realized, but clients may direct Steven Charles Capital to sell, or avoid
selling, particular securities for the purpose of realizing a capital loss or avoiding a capital gain. SCC does not have
the authority to withdraw funds or securities from any of their clients' accounts, except when clients direct SCC in
writing to deduct their management fees from their accounts.

Clients give us discretionary authority when they sign a discretionary agreement with our firm, and may limit this
authority by giving us written instructions. Clients may also change/amend such limitations by once again providing
us with written instructions.

Item 16 VOTING CLIENT SECURITIES

Steven Charles Capital will not ask for, nor accept voting authority for client securities. Clients will receive
proxies directly from the issuer of the security or the custodian. Clients should direct all proxy questions to the
issuer of the security.



Item 17 FINANCIAL INFORMATION

Under no circumstances do we require or solicit payment of fees in excess of $1200 per client more than six
months in advance of services rendered. Therefore, we are not required to include a financial statement. As an
advisory firm that maintains discretionary authority for client accounts, we are also required to disclose any
financial condition that is reasonable likely to impair our ability to meet our contractual obligations. Steven
Charles Capital has no additional financial circumstances to report.

Steven Charles Capital, Ltd, has not been the subject of a bankruptcy petition at any time during the pastten years.
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This brochure supplement provides information about the individuals listed above that supplement the Steven Charles
Capital Ltd., brochure. You should havereceived acopy of that brochure. Please contact Jeffery Braverman at 585-325-
1870 if youdid notreceive Steven Charles Capital’s brochure orf you have any questions aboutthe contents of this
supplement.
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STEVEN C.BRAVERMAN
CEO/LEAD PORTFOLIO MANAGER

Item 2 Educational Background and Business Experience

Full Legal Name: Steven Charles Braverman
Bormn: 1945

Education

=  Colgate University; BA, Psychology (Minored in Economics); 1967

= New York University- Stern School of Business; Finance; 1969

Business Experience

= Steven Charles Capital, Ltd.; CEO/Lead Portfolio Manager; from 1986 to Present

e Excel Securities & Associates, Inc.; Registered Representative; from 2004 to Present
* Boston Security Counselors; Senior Vice President; from 1984 to 1986

e Merrill Lynch, Pierce, Fenner & Smith; Account Executive; from 1981-1984

e Paine Webber; Account Executive; from 1978-1981

Item 3 Disciplinary Information

Steven Braverman has no reportable disciplinary history.

Item 4 Other Business Activities

A. Investment-Related Activities

Member FINRA, as a registered representative. Excel trades are executed and cleared through Pershing
LLC, a wholly-owned subsidiary of The Bank of New York. Clients should be aware that these services
pay a commission and involve a possible conflict of interest, as commissionable products can

conflict with the fiduciary duties of a registered investment advisor. SCC always acts in the best
interest of the client, including the sale of commissionable products to advisory clients. Clients are in
no way required to execute trades through Mr. Braverman in his capacity as a registered representative.

B. Non-Investment-Related Activities

Steven Braverman is notengaged in any other business or occupation that provides substantial
compensation or involves asubstantialamount of his time.



Item 5 Additional Compensation

Mr. Braverman does notreceive any economic benefit from a non-advisory client for the provision of
advisory services.

Item 6 Supervision

As CEO of Steven Charles Capital, Ltd., Steven Braverman is notsupervised by other persons.
However, SCC has in place written supervisory procedures that are designed to detect and prevent

violations of the securities laws, rules and regulations and works closely with the Chief Compliance
Officer Daniel Braverman.



JEFFREY E BRAVERMAN
EXECUTIVE VICE PRESIDENT/LEAD PORTFOLIO MANAGER
Item 2 Educational Background and Business Experience

Full Legal Name: Jeffrey Evan Braverman
Born: 1974

Education

= Colgate University; BA, Economics; 1996

University of Rochester- Simon School of Business; MBA, Business; 2000

Business Experience

Steven Charles Capital, Ltd.; Executive VP/Director of Research; from 1996 to Present

Excel Securities & Associates, Inc.; Licensed Support Staff Member; from 2010 to Present
Item 3 Disciplinary Information

Jeffrey Braverman has no reportable disciplinary history.
Item 4 Other Business Activities

A. Investment-Related Activities

Jeffrey Braverman will maintain a securities license with Excel Securities & Associates, Inc.

("Excel"), Member FINRA, as a licensed support staff member. At this time, Mr. Braverman is not
aregistered representative and is not eaming any commissions.

B. Non-Investment-Related Activities

Jeffrey Braverman is notengaged in any other business oroccupation that provides substantial
compensation or involves asubstantialamount of his time.

Item 5 Additional Compensation

As stated above, Jeffrey Braverman is notconsidered a registered representative of Excel Securities &
Associates, Inc. and is not currently earning any commissions

Mr. Braverman does notreceive any economic benefit from a non-advisory client for the provision of
advisory services.

Item 6 Supervision

Jeffrey Braverman is supervised by Steven Charles Braverman President and CEO. Jeffrey also works
closely with the Chief Compliance Officer, Daniel Braverman.



DANIEL L.BRAVERMAN
CHIEF COMPLIANCE OFFICER

Item 2 Educational Background and Business Experience

Full Legal Name: Daniel Lewis Braverman
Bom: 1976

Education

=  Princeton University; BA, Religion; 1999

=  Harvard University Law School; 2004
Business Experience

= Steven Charles Capital, Ltd.; Founder Ivest Israel/CCO; from April 2014 to Present

CCA Global Partners; Director of Strategy and Business Development from 2009 to 2014

=  Goodwin Procter LLP; Capital Markets Attorney; from 2006-2008

Free SAT; Founder and President; from 2000-2006
=  BlackRock; Account Executive; from 1999-2000
Item 3 Disciplinary Information

Daniel Braverman has no reportable disciplinary history.

Item 4 Other Business Activities

A. Investment-Related Activities
Atthis time, Mr. Braverman is nota registered representative and is not earning any commissions.

B. Non-Investment-Related Activities

Daniel L. Braverman is notengaged in any other business oroccupation that provides substantial
compensation or involves asubstantialamount of his time.

Item 5 Additional Compensation

As stated above, Daniel Braverman is not considered a registered representative of Excel Securities &
Associates, Inc. and is not currently earning any commissions

Mr. Braverman does notreceive any economic benefit from a non-advisory client for the provision of
advisory service.

Item 6 Supervision

Daniel Braverman is supervised by Steven Charles Braverman, CEO/Lead Portfolio Manager.



