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This brochure (the “Brochure”) provides information about the qualifications and business
practices of 1808 Capital Partners (“1808,” “Adviser,” or “Firm”). Ifyou have any questions
aboutthe contents ofthis Brochure, please contact George HallIl, ChiefCompliance Officer,
at(336)814-9800 and/or george.hall@1808capital.com. The information in this Brochure has
not been approved or verified by the United States Securities and Exchange Commission or
by any state securities authority. Registration as an investment adviser does not imply a
certain level ofskill or training.

Additional information about the Adviser is also available on the SEC’s website at
www.adviserinfo.sec.gov. You may search this site using a unique identifying number,
known as a CRD number. 1808 Capital Partners’ CRD Numberis 332702.
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Item 2: Summary of Material Changes

This Brochure dated February 28, 2025, is the annual Form ADV Part 2A filing for 1808 Capital
Partners. We will provide you with an updated brochure at least annually, as required, and
based on anymaterial changes. We will provide this brochure at any time without charge.

The following material changes occurred since the initial filing dated October 1, 2024:

e Item 4: Updated regulatory assets under management as of December 31, 2024; and
removed references to wrap programs.
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Item 4: Advisory Business

Firm Description

One8zero8, LLC, a North Carolina limited liability company doing business as 1808 Capital
Partners (“1808 Capital” or “Adviser” or “Firm”), was formed in 2021. The principal owners are
George Hall I, Chief Compliance Officer, and David Anderson, ChiefOperating Officer.

Advisory Services

1808 Capital was founded to provide individuals, high net worth individuals, banking or thrift
institutions, charities, and corporations with comprehensive wealth managementservices. 1808
Capital tailors its service offering to meet the needs of each client it serves. Based upon the
direction of the client, the Adviser helps coordinate and implement strategies across the
following wealth management areas: financial planning, investment advisory, and estate
planning. When working with clients, the Adviser will utilize a priorities-based approach that
enables the client to make informed decisions and work towards agreed-upon goals and
objectives.

Investment Advisory Services

As described above, the Adviser provides investment advice to clients based on the individual
needs, objectives, and risk tolerance of the client. Through discussions, interviews, and
questionnaires, 1808 Capital will assist clients in determining their investment objectives. This
may include creating an Investment Policy Statement (“IPS”), financial plan, or making other
recommendations based on the client’s objectives, risk tolerance, liquidity needs, and any
other issues related to the client’s financial situation. 1808 Capital will meet with clients
periodically to update this information when requested by the client or when determined to be
necessary or advisable by the Adviser based on changes to the client’s financial or other
circumstances.

1808 Capital will design customized, strategic asset allocations and provide a framework for the
management and oversight ofthe portfolio. Inplementation ofthe client’s investment strategy is
typicallythrough a diversified portfolio comprised ofboth passive and active strategies. Portfolios
may include equities, mutual funds, ETFs, and some bonds. Written reports for individual
accounts, as well as household/portfolio summaries will be provided monthly by Raymond
James, member New York Stock Exchange/SIPC, oranyother custodian the firm contracts with,
along with annual summary statements. Raymond James will also provide all tax related
documents annually. Periodically, and at the client’s request, 1808 Capital will provide
performance summary reporting and will at least annually provide such reports. Those reports
are sourced and populated via Raymond James’ performance reporting software.

Clients may impose certain written restrictions on the Adviser in the management of their
investment portfolios, such as prohibiting the inclusion of certain types of investments in an
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investment portfolio or prohibiting the sale of certain investments held in the account at the
commencement of the relationship. Fach client should note, however, that restrictions
imposed by a client may adversely affect the composition and performance of the client’s
investment portfolio. Each client should also note that his or her investment portfolio is treated
individually by considering each purchase or sale for the client’s account. For these and other
reasons, performance of client investment portfolios within the same investment objectives,
goals and/or risk tolerance may differ, and clients should not expect that the composition or
performance oftheir investment portfolios would necessarilybe consistent with similar clients
ofthe Adviser.

Wealth Management and Estate Planning Services

1808 Capital offers wealth management, financial planning, and estate planning services and
will provide ongoing services related to the following areas:

e Financial planning

e Estate/trust/gift planning and review

e Debtreview

e Cash projections and net worth planning

Statements and otherreports willbe provided to the client on a monthlybasis bythe custodian.
1808 Capital will provide the client with performance reporting using the custodian’s
performance reporting software. These reports will be provided annually, and as requested by
the client.

As of December 31, 2024, the Adviser has $382,347,799 in assets under management on a
discretionary basis and $268,612,031 in assets under management on a non-discretionary
basis.

Item 5: Fees and Compensation

Investment Advisory, Wealth Management and Estate Planning Fees (“Advisory Fees™)

1808 Capital offers fee-only advisory services based upon assets under management and
charges an annual fee of up to 2% based on assets under management. Advisory fees are
negotiable and detailed in each client’s advisory agreement. We may group multiple accounts
of a client (or group of related clients) together for Advisory Fee billing purposes. Fees may
change over time and as discussed below, different Advisory Fee schedules may apply to
different types of clients, strategies and advisory arrangements. When appropriate, 1808
Capitalreserves the right to offer alternative fee schedules.

The actual Advisory Fee charged to a particular client is disclosed in the investment advisory
agreementbetween the Adviserand each client. Factors considered in determining the Advisory
Fees charged include but are not limited to the complexity ofthe client’s portfolio; assets to be
placed under management; anticipated future assets; related accounts; portfolio style;
account composition; or other special circumstances or requirements. The Advisory Fee is
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typically deducted directly from each client’s account, if authorized by the client. Otherwise,
clients are invoiced for their quarterly Advisory Fee.

Clients generally will pay the AdvisoryFee quarterly in advance, however, this is subject to the
discretion of 1808 Capital and they may charge fees in arrears in some cases. Clients should
review their individual investment management agreement for information on their specific
fees. If an account is opened after the start of a quarter, Advisory Fees will be prorated
accordingly. Subsequently, the quarterly AdvisoryFee is based on the value ofthe assets in the
account(s)on the last business dayofthe previous calendar quarter. Ifthe investment advisory
agreement is terminated before the end of the calendar quarter in which an Advisory Fee has
been paid, the Adviser will provide a refund ofthe unearned Advisory Fee to the client based on
the numberofdays in the quarter prior to the termination date thatassets remain in anyaccount
you established through 1808 Capital and its relationships with third party custodians.

1808 Capitalalso charges fixed fees, or fees on an hourlybasis for certain services.

In addition to the AdvisoryFee, there are additionalcosts and expenses imposed by companies
other than the Adviser and may include, but may not be limited to, mutual fund and
exchange-traded fund (“ETF”) management fees and expenses, brokerage fees paid to clear
transactions, mark-ups/mark-downs on fixed income trades, annual fees paid for custodial
services, spreads paid to market makers, fees for trades executed away from the custodian,
wire transfer fees and other fees and taxes on brokerage accounts and securities transactions.
If clients are custodied and traded through Raymond James, 1808 Capital covers the trading
fees forclients.

Separate Account Manager Fees

When a Manager is utilized, the Manager’s fees will either be included in the Advisory Fee
charged bythe Adviser or billed to the client separatelybythe Manager.

General Information on Compensation and Other Fees and Expenses

Although 1808 Capital has established the AdvisoryFee schedule above, the Adviserretains the
discretion to negotiate or waive certain fees on a client-by-client basis. Client facts,
circumstances and needs are considered in determining a negotiated Advisory Fee schedule.
The specific annual Advisory Fee schedule is identified in the agreement between 1808 Capital
and each client.

The Adviser will bill you directly for our services, or you may authorize us to have your Advisory
Fees deducted directly from your account. This authorization will be included in the advisory
agreement and custodian account opening documents that you will execute to engage our
services.

Your custodian will provide you with statements that show the amount of the Advisory Fees
paid directlyto us. Yourcustodian does not verifythe accuracyofour AdvisoryFee calculations.
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Clients are advised that ifsecurities transferred into the client’s account are sold, there maybe
transaction costs, fees assessed at the mutual fund level (i.e., contingent deferred sales
charge), and/or potential taxramifications. 1808 Capital will cover the transaction fees charged
by Raymond James, however there maybe fees charged to the client account ifthe account is
held a custodian other than Raymond James.

Please see Item 12 - Brokerage Practices, in this brochure which further describes the factors
that 1808 Capitalconsiders in selectingorrecommendingbroker-dealers forclient transactions
and determining the reasonableness oftheir compensation (e.g., commissions), ifapplicable.

Item 6: Performance-Based Fees and Side-by-Side Management

Neither the Adviser nor any of its officers or investment adviser representatives accept
performance-based fees. “Side by Side Management” refers to a situation in which the same
firm manages accounts that are charged on a performance fee basis and at the same time
manages accounts thatare charged anothertype offee, suchas an hourlyorflat fee oranasset-
based fee.

Item 7: Types of Clients

Types of Clients

1808 Capital provides advisory services primarily to individuals, high net worth individuals,
banking or thrift institutions, charities, and corporations. Generally, 1808 Capital has an account
minimum of$1,000,000 but reserves the right to waive it or take on smaller accounts.

Item 8: Methods of Analysis, Investment Strategies and Risk ofLoss

Methods of Analysis and Investment Strategies

Adviser’s investment process begins with determining the appropriate strategic asset
allocation for each client. Asset allocation involves translating the client’s circumstances,
objectives, and constraints into an appropriate portfolio for achieving the client’s goals within
the client’s tolerance forrisk. Assetclass targets willbe defined bythe followingasset classes:
Equity, mutual funds, ETFs, bonds, private placements, and alternatives. Afterassetallocation
is determined, the next step in our process is to determine the specific investments that will be
used to implement the targeted allocations.

1808°s methodology for investment allocation across client portfolios is centered around a
thorough review of specific securities under consideration. 1808 Capitalleverages a number of
different platforms for research due diligence from publicly available and subscription-based
industryperiodicals, third-party financial data services, SEC registered companyfilings, general
financial market news and commentary, and private label memorandums, agreements and
offeringdocuments, as well as other information readilyavailable related to a specific security.
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The approach is focused on meeting long-term financial objectives. The Firm makes its
investment recommendations based on maintaining a broadly diversified portfolio for clients
which included a variety of market sectors and asset classes.

1808’s investment strategies follow a bottom-up investment approach designed to focus on
individual securities and the qualities that those investments can bringto a broader, diversified
portfolio allocation that prioritizes managing risk through appropriate asset allocation and
diversification. While macroeconomic and general market data are helpful barometers of
overall investor sentiment, 1808 Capital does not rely heavily on such macro themes to make
individual security selections. The strategy prioritizes managing risk through appropriate asset
allocation and diversification. The Firm’s methodology uses a strategic approach by focusing
on the mix of asset classes that align with the client’s personalized financial goals. Once an
asset allocation is determined, 1808 Capital recommends specific investments to balance the
client’s portfolio to the prescribed asset allocation and sub-allocation.

Portfolio decisions relyon information provided bythe clientsuch as rate ofsavings, percentage
of income needed in retirement, portfolio withdrawals, tax rates, taxable capital gains and
losses, college costs, and market returns, to develop an investment strategy tailored to each
client’s individual needs.

Mutual funds and ETFs are evaluated and selected based on a variety of factors, including, as
applicable and without limitation, portfolio management team philosophy, investment
selection process, pastadherence to stated process, pastperformance, internal fee structure,
strength and reputation of fund sponsor, overall ratings for safety and returns, portfolio
manager, consistencyofperformance, and other factors.

Fixed income investments may be used to fulfill liquidity or income needs in a portfolio, or to
add a component of capital preservation. The Adviser may evaluate and select individual
bonds or bond funds based on a number of factors including, without limitation, rating, yield
and duration.

Investment Strategies

The Adviser’s strategic approachis to invest each portfolio based on the individualneeds, goals
and objectives and risk tolerance of the client and employing a long-term approach which
means thatsecurities are purchased with the expectation that the value ofthose securities will
grow over a relatively long period oftime, generally greater than one year.

Risk ofLoss

Investing in securities involves risk of loss that clients should be prepared to bear. While the
Adviser seeks to diversify clients’ investment portfolios across various asset classes
consistent with their objectives in an effort to reduce risk ofloss, all investment portfolios are
subject to risks. Accordingly, there can be no assurance that client investment portfolios will
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be able to fully meet their investment objectives and goals, or that investments will not lose
money. Investing in securities involves a risk ofloss that clients should be prepared to bear.

Strategy and Securities Risks

Economic Conditions. Changes in economic conditions, including, forexample, interestrates,
inflation rates, employment conditions, competition, technological developments, political
and diplomatic events and trends, and tax laws may adversely affect the business prospects
or perceived prospects of companies. While the Adviser or a Manager performs due diligence
on the companies in whose securities it invests, economic conditions are not within the control
ofthe Adviser, or the Manager and no assurances can be given that the Adviser or the Manager
will anticipate adverse developments.

Risks of Investments in Mutual Funds and ETFs. As described above, the Adviser and any
Managers may invest client portfolios in mutual funds and exchange-traded funds (“ETFs”).
These types investment funds are generally less risky than investing in individual securities
because of their diversified portfolios; however, these investments are still subject to risks
associated with the sectors ormarkets in which theyinvest. In addition, the funds’success will
be related to the skills of the funds’ investment managers and their performance in managing
their funds. These funds are also subject to risks due to regulatory restrictions applicable to
registered investment companies under the Investment Company Act 0of 1940, as amended.

Equity Market Risks. The Adviser and any Managers will generally invest portions of client
assets directly into equity investments, primarily stocks, or into pooled investment funds that
invest in the stock market. As noted above, while pooled investment funds have diversified
portfolios that may make them less risky than investments in individual securities, funds that
invest in stocks and other equity securities are nevertheless subject to the risks of the stock
market. These risks include, without limitation, the risks that stock values will decline due to
daily fluctuations in the markets, and that stock values will decline over longer periods (e.g.,
bearmarkets)due to general market declines in the stock prices for all companies, regardless
ofanyindividual security’s prospects.

Fixed Income Risks. The Adviserand anyManagers mayinvest portions ofclient assets directly
into fixed income instruments, such as bonds and notes, or may invest in pooled investment
funds that invest in bonds and notes. While investing in fixed income instruments, either
directly or through pooled investment funds, is generally less volatile than investing in stock
(equity) markets, fixed income investments nevertheless are subject to risks. These risks
include, without limitation, interest rate risks (risks that changes in interest rates will devalue
the investments), credit risks (risks of default by borrowers), or maturity risk (risks that bonds
ornotes will change value from the time ofissuance to maturity).

Alternative Risks. The Adviser and any Managers may invest portions of client assets into

alternative investments. Assets in this buildingblock are allocated to investments which seek

to generate returns by capturing risk premia generallynot available in the public market arena.

The primary goal of alternatives is to provide additional diversification to portfolios with
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relatively limited correlation to equityand fixed income markets. Alternative assetclasses may
have risk and return characteristics that embody a hybrid of equity and fixed income
characteristics.

Private Placement Risks. The Adviser and any Managers may invest portions of client assets
into private placements. Underthe Securities Act0of1933, anyofferto sellsecurities must either
be registered with the SEC or meet an exemption. Issuers and broker-dealers most commonly
conduct private placements under Regulation D ofthe Securities Act of 1933 (Rules 504, 505 or
506), but there also are other exemptions than those allowed by Reg D. A security offering
exempt from registration with the SEC is sometimes referred to as a private placement or
an unregistered offering.

Private and public companies engage in private placements to raise funds from investors.
Hedge funds and other private investment funds also engage in private placements.

No public or other market to buy or sell such private placement securities is available or may
ever develop in the future. Private placements, including private equity, venture capital or
private investment funds, including investments in managers, secondarytransactions, and co-
investments, are often speculative, highly illiquid, lack transparency, lack daily pricing, involve
a high degree ofriskand have high fees and expenses that could reduce returns. Therefore, they
are intended for long-term investors who can accept such risks. Also, restrictions on
transferring interests in private placements may exist, meaning that selling out of investments
maybe difficult, ifnot impossible, and that prospective or existing investors should be prepared
to retain their investments in the fund until the fund liquidates. Private placements mayborrow
money or use leverage for a variety of purposes, which involves a high degree ofrisk including
the risk that losses maybe substantial. Lastly, the possibility of partial or total loss ofa private
placement's capital exists, and prospective investors should not subscribe unless they can
readilybear the consequences ofsuch loss.

Generallyspeaking, private placements are notsubjectto some ofthe laws and regulations that
are designed to protect investors, including the comprehensive disclosure requirements that
apply to registered offerings. Private placement memoranda typically are not reviewed by any
regulator and maynot present the investment and related risks in a balanced light. Although all
issuers relying on a Regulation D exemption are required to file a document called a Form D
(including briefinformation about the issuer, its management and promoters, and the offering
itself) no later than 15 days after they first sell the securities in the offering, such Form D filing
does not constitute registration. Form D filings can be searched on the SEC’s website
atsec.gov/edgar/searchedgar/webusers.htm.

Item 9: Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding anylegal or
disciplinary events that would be material to a client’s evaluation ofthe Adviser or the integrity
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ofthe Adviser’s management. The Adviser has no disciplinary events to report.

Item 10: Other Financial Industry Activities and Affiliations

Adviser’s management persons are not registered, nor do any management persons have an
application pending to register, as a broker-dealer or a registered representative of a broker-
dealer. Adviser’s management persons are not registered, nor do any management persons
have an application pending to register, as a futures commission merchant, commodity pool
operator, a commodity trading Adviser, or an associated person of the foregoing entities.
Adviser receives no additional compensation directly or indirectly from the third-party
investment managers it recommends or engages to manage portions of your portfolios.

Item 11: Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Code of Ethics and Personal Trading

The Adviserhas adopted a Code of Ethics (the “Code”), the full text of which is available to you
uponrequest. The Code is designed to assist the Adviserin complying with applicable laws and
regulations governing its investment advisory business. Under the Investment Advisers Act of
1940, as amended, the Adviser owes fiduciary duties to its clients. Pursuant to these fiduciary
duties, the Code requires Adviser associated persons to act with honesty, good faith, and fair
dealing in working with clients. In addition, the Code prohibits associated persons from trading
or otherwise actingon insider information.

The Code sets forth guidelines for professional standards for the Adviser’s associated persons
(managers, officers, and employees). Under the Code’s Professional Standards, the Adviser
expects its associated persons to put the interests of its clients first, ahead of personal
interests. In this regard, Adviser associated persons are not to take inappropriate advantage of
their positions in relation to Adviser clients.

The Code sets forth policies and procedures to monitor and review the personal trading
activities of associated persons. From time to time, the Adviser’s associated persons may
invest in the same securities recommended to clients. This may create a conflict of interest
because associated persons ofthe Adviser mayinvest in securities ahead oforto the exclusion
ofthe Adviser clients. Under its Code, the Adviser has adopted procedures designed to reduce
or eliminate conflicts ofinterest that this could potentially cause. The Code’s personal trading
policies include procedures for limitations on personal securities transactions of associated
persons, including prohibiting trading by an associated person in any security within a certain
period before anyclient account trades orconsiders trading the same securityand the creation
of a restricted securities list, reporting and review of personal trading activities and pre-
clearance of certain types of personal trading activities. These policies are designed to
discourage and prohibit personal trading that would disadvantage clients. The Code also
provides fordisciplinaryaction as appropriate for violations. 1808 Capital will provide a copy of
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the Firm’s Code of Ethics to anyclient or prospective client upon request.

Participation or Interest in Client Transactions

As outlined above, the Adviser has adopted procedures to protect client interests when its
associated persons invest in the same securities as those selected for or recommended to
clients. In the event ofanyidentified potential trading conflicts ofinterest, the Adviser’s goalis
to place client interests first.

The Code contains policies regarding participation in initial public offerings (IPOs”’)and private
placements to comply with applicable laws and avoid conflicts with client transactions. Ifan
associated person wishes to participate in an [IPO orinvestin a private placement, he/she must
submit a pre-clearance request and obtain the approval ofthe CCO.

Item 12: Brokerage Practices

Best Execution and Benefits of Brokerage Selection

When given discretion to select the brokerage firm that will execute orders in client accounts, the
Adviser seeks “best execution” for client trades, which is a combination ofa number of factors,
including, without limitation, quality of execution, services provided and fees charged. As
mentioned in Item 5 — Fees and Compensation of this Brochure, 1808 Capital will cover any
transaction fees charged by Raymond James, however there may be transaction fees charged to
the client account ifthe account is held a custodian other than Raymond James.

Directed Brokerage

Clients may direct the Adviser to use a particular broker for custodial or transaction services on
behalfofthe client’s portfolio. In directed brokerage arrangements, the client is responsible for
negotiating the commission rates and other fees to be paid to the broker. Accordingly, a client
who directs brokerage should consider whether such designation may result in certain costs or
disadvantages to the client, either because the client maypayhigher commissions or obtain less
favorable execution, or the designation limits the investment options available to the client.

The arrangement that the Adviser has with Raymond James is designed to maximize efficiency
and to be costeffective. Bydirectingbrokerage arrangements, the clientacknowledges thatthese
economies ofscale and levels ofefficiencyare generallycompromised when alternative brokers
are used. While everyeffort is made to treat clients fairly over time, the fact thata client chooses
to use the brokerage and/or custodial services ofalternative service providers mayin fact result
ina certain degree ofdelayin executingtrades fortheiraccount(s)and otherwise adverselyaffect
management oftheiraccount(s). Bydirectingthe Adviserto use a specific brokerordealer, clients
who are subject to ERISAconfirm and agree with the Adviser that theyhave the authority to make
the direction, that there are no provisions in any client or plan document which are inconsistent
with the direction, that the brokerage and other goods and services provided by the broker or
dealerthrough the brokerage transactions are provided solelyto and for the benefit ofthe client’s
plan, plan participants and their beneficiaries, that the amount paid for the brokerage and other
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services have been determined by the client and the plan to be reasonable, that any expenses
paid by the broker on behalfofthe plan are expenses that the plan would otherwise be obligated
to pay, and that the specific broker or dealer is not a party in interest of the client or the plan as
defined underapplicable ERISAregulations.

Aggregated Trade Policy

The Adviser generally performs customized investment management services for various
clients and does not typically aggregate trades.

Item 13: Review of Accounts

Reviews

Managed portfolios are reviewed on at least an annual basis by the CCO, COO and the Firm’s
Investment Advisory Representatives. Additional reviews are conducted upon client request.
Other factors that could trigger a review include receipt of information material to the
management of the portfolio, or at any time such review is deemed necessary or advisable by
the Adviser, such as a change in client circumstances or, economic, political or market
conditions.

Reporting

The Adviser also prepares and provides account performance reports to clients at least
annually. From time to time and in accordance with the Adviser’s investment advisory
agreement with clients, the Adviser will provide additional reports. These reports are in addition
to the account statements provide by custodians.

Item 14: Client Referrals and Other Compensation

1808 Capital does not maintain any referral arrangements, nor do we receive any other
compensation foradvisoryservices from other parties who are not clients.

Item 15: Custody

Client assets are maintained at a qualified custodian in accounts registered to clients. The
custodian sends account statements directly to clients at least quarterly and clients should
carefully review those custodian statements. 1808 Capital also provides reports that include a
statement urging clients to compare the custodian account statements they receive against
reports theyreceive from 1808.

Item 16: Investment Discretion

As described in Item 4 - Advisory Business, 1808 Capital will manage the client’s investment
portfolio on a discretionary or a non-discretionary basis pursuant to an investment advisory

13



agreement with the client. As a discretionary investment adviser, the Adviser will have the
authority to supervise and direct the portfolio without prior consultation with the client.

Clients who choose a non-discretionary arrangement must be contacted prior to the execution
of any trade in the account(s) under management. This may result in a delay in executing
recommended trades, which could adversely affect the performance ofthe portfolio. In a non-
discretionary arrangement, the client retains the responsibility for the final decision on all
actions taken with respect to the portfolio.

Discretionary authorityis covered in each client’s investment advisoryagreement.

Item 17: Voting Client Securities

The Adviser will not accept authority to vote client securities. The custodian of the client’s
assets will send all proxies directly to the client, so that the client may vote the proxies.
Clients may contact the Adviser with questions relating to proxy procedures and proposals;
however, the Adviser generallydoes not research particular proxy proposals.

Item 18: Financial Information

The Adviser has no financial commitment that impairs its ability to meet contractual and
fiduciary commitments to clients and has not been the subject of a bankruptcy proceeding.

The Adviser does not require or solicit prepayment of more than $1,200 in fees per client, six
months ormore in advance; and therefore, is notrequired to provide a balance sheet to clients.
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