
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 
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OMB Number:        3235-0049 
 Expires:        February 28, 2011 

  Estimated Average burden 
Hours per response..........4.07 



 

FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 
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Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Answer 
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Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 


	Text2: 2500 Louisiana, Suite 508
	Text3: Albuquerque
	Text4: NM
	Text5: 87110
	Text6: 505-884-3445
	Text1: Portfolio, LLC
	Text7: 68615
	Text8: 01/2010
	Text11: 
	0: 95
	1: 
	2: 5
	3: 
	4: 
	5: 
	6: 
	7: 
	0: 
	1: 


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Yes
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Off
	Check Box20: Off
	Check Box21: Off
	Radio Button22: Yes
	Check Box24: Yes
	Check Box25: Yes
	Check Box26: Off
	Check Box27: Off
	Check Box28: Off
	Check Box29: Off
	Check Box30: Yes
	Check Box31: Off
	Check Box32: Off
	Check Box33: Yes
	Check Box34: Yes
	Check Box35: Yes
	Check Box36: Off
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Yes
	Check Box41: Yes
	Check Box42: Yes
	Check Box43: Yes
	Check Box44: Yes
	Check Box45: Yes
	Check Box46: Yes
	Check Box47: Yes
	Check Box48: Yes
	Check Box49: Yes
	Check Box50: Yes
	Check Box51: Yes
	Check Box52: Yes
	Check Box53: Yes
	Check Box54: Yes
	Check Box55: Yes
	Check Box56: Off
	Check Box57: Yes
	Check Box58: Yes
	Check Box59: Yes
	Check Box60: Off
	Check Box61: Off
	Check Box62: Yes
	Check Box63: Off
	Check Box64: Yes
	Check Box65: Yes
	Check Box66: Yes
	Check Box67: Yes
	Check Box68: Yes
	Check Box69: Off
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Yes
	Check Box73: Yes
	Check Box74: Yes
	Check Box75: Yes
	Check Box76: Off
	Radio Button77: No
	Check Box79: Off
	Check Box80: Yes
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Off
	Check Box86: Off
	Check Box87: Off
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: Yes
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Off
	Check Box104: Off
	Check Box105: Yes
	Check Box106: Yes
	Text107: Please refer to Schedule F.
	Text108: Please refer to Schedule F.
	Radio Button109: Yes
	Radio Button111: Yes
	Radio Button113: Yes
	Radio Button115: Yes
	Radio Button117: Yes
	Radio Button119: Yes
	Radio Button121: No
	Radio Button123: No
	Text13: 
	0: Portfolio LLC (hereinafter referred to as "Advisor") offers personalized investment advisory services to clients.  Advisor's services and fee arrangements are described in the following pages.
 
Advisor is a limited liability company formed under the laws of the State of New Mexico.  This Schedule F narrative provides clients with information regarding Advisor and the qualifications, business practices, and nature of advisory services that should be considered before becoming an advisory client of Advisor.  The information in this Schedule F has not been approved or verified by the Securities and Exchange Commission (SEC).
 
Additional information about Advisor is available through the SEC's website at www.adviserinfo.sec.gov.  Clients can search this site by using Advisor's name or by an identification number known as a CRD number.  The CRD number for Advisor is 145687.
 
Advisory Services and Fees.
 
Portfolio Private Client Program I
 
Advisor provides investment supervisory services defined as giving continuous investment advice to a client and making investments for the client, based on the individual needs of the client, through its Portfolio Private Client program, a wrap-fee program sponsored by Advisor.  Through this service, Advisor offers a customized and individualized investment program for clients, which is formulated based on a specific investment strategy/policy crafted to focus on the specific client's goals and objectives.
 
Portfolio Private Client services are provided on accounts maintained through TD Ameritrade Institutional.  Therefore, all clients participating in the program must establish a TD Ameritrade Institutional brokerage account.  Under the Portfolio Private Client Program I, Advisor will be granted discretionary trading authorization on the client's account.  
 
As part of the Portfolio Private Client program, Advisor provides clients with financial planning services that may be specific or modular in their preparation (unique to each client in their depth of preparation).  Topics included as part of the financial planning services may include, but are not necessarily limited to, the following: organization and assessment, retirement planning, education planning, long-term care, insurance planning, debt management, investments, tax planning, estate planning, and life events.  Advisor does not charge a separate or additional fee for financial planning services as such services are covered under the program fee detailed below.
 
Clients are charged for the Portfolio Private Client program services based on a percentage of assets under management.  Charges for services shall not exceed an annual fee of 100 basis points (1.00%) of the client's assets under management.  The Portfolio Private Client program fee includes the Advisor's management fee and reimbursed expenses paid for all custodial expenses charged by the broker-dealer used through the TD Ameritrade Institutional platform.  Specifically, reimbursed expenses for custodial fees will cover all commissions, prime broker fees, and any other transaction fees relating to the execution of securities transactions within client accounts.   The reimbursed expenses for custodial fees are 8 basis points. 
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	Text9: Portfolio, LLC
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	Text14: Part II, Page 2, Item 1.D.
(continued)

	Text15: The actual management fee charged to each client is negotiable based on factors such as the client's financial situation and circumstances, the amount of assets under management and the overall complexity of the services provided.  Prior to services being provided, the exact services and fees will be agreed upon and disclosed in the Portfolio Private Client Program I - Client Agreement.
 
Fees for Portfolio Private Client services are divided and billed quarterly in arrears.  Quarterly fees are calculated based on the average of the monthly ending balances during the quarter.  Fees shall be pro rated during the initial and final quarters service is provided.  Fees are generally deducted directly from a client's account.  Clients must provide the qualified custodian with written authorization to have fees deducted from the account and paid to the advisor.  The qualified custodian will send client statements detailing account activity for the prior period including a description of all disbursements for the account including the amount of Advisor's fee deducted directly from the account.  At the discretion of Advisor, clients may pay fees directly to Advisor upon receipt of a billing statement delivered by Advisor.
 
Clients may also incur certain charges imposed by third parties other than Advisor in connection with investments made through the account, including but not limited to, mutual fund sales loads, 12(b)-1 fees and surrender charges, and IRA and qualified retirement plan fees.  Management and transaction fees charged by Advisor are separate and distinct from the fees and expenses charged by investment company securities that may be recommended to clients.  A description of these fees and expenses are available in each investment company security's prospectus.
 
Advisor or client may terminate the Portfolio Private Client Program  - Client Agreement by providing notice to the other party.  In the event a client terminates services, termination will be effective upon Advisor's receipt of written notification.  Advisor may terminate services by providing client with 30 days written notice. When services are terminated, the final fee payment will be pro-rated based upon the number of days services are provided in the final quarter.  The final fee will be calculated using the date of termination as the final date of services. 
 A complete description of the Portfolio Private Client program is provided in the Portfolio Private Client program's Schedule H disclosure brochure.  All clients contracting for the Program will receive a copy of the Schedule H disclosure brochure prior to or upon entering into an agreement for the Program services.  Program clients will also be offered a copy of the Schedule H disclosure brochure at least annually.
 
Portfolio Private Client Program II
 
Portfolio Private Client Program II is the same as Portfolio Private Client Program I with the following exceptions:
1. Client's accounts may be held at a custodian chosen by the client and not the Advisor,
2. The Advisor had the right to accept or reject the custodian,
3. The program fee does not include and reimbursed expenses such as commissions, prime broker fees, and any  
    other transaction fees relating to the execution of securities transactions within client accounts. 
 
	Text16: Part II, Page 2, Item 1.D.
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	Text17: Financial Consulting Services
 
Services.  The scope of this engagement shall be limited to assisting Counsel with audit of the “Note Program” and presentation directed at the SEC in their investigation of Integra as requested and directed by Counsel (“Services”). The scope of Services may include testifying in Client’s behalf in an arbitration proceeding or other legal setting that may occur. 
 
Hourly Rate.  Lee Munson, CFP®, CFA® will be Consultant’s employee primarily responsible for performing the Services in this matter. The hourly rate for Services performed by Mr. Munson is $250 per hour, plus applicable New Mexico gross receipts tax. From time to time Mr. Munson may be assisted by other employees or independent contractors of Consultant, who may perform investigative and research services under Mr. Munson’s supervision. The hourly rates apply to all Services, including, but not limited to, telephone calls and conferences, factual investigation and research, drafting reports, analyses, letters and other documents, travel time, time in meetings with Counsel and/or Client, time in depositions and other discovery proceedings, and time in hearings and other case-related proceedings.
 
Costs.  In addition to payment for our Services at the Hourly Rate, Counsel shall be responsible for the direct payment or reimbursement of Consultant’s expenses at actual cost. We do not bill for routine long-distance telephone calls placed by our office, routine photocopying in-house, or routine computerized research. We itemize and do charge separately for certain specific client-related costs such as outside copying fees and teleconferences administered by third-parties, and travel expenses (e.g., airfare, hotel, mileage). We reserve the right to bill these items directly to you.
 
Monthly Due Date of Payment.  Consultant shall bill for Services on a monthly basis. Our statements are due and payable upon receipt. Any statement not paid within 30 days of the statement date shall be subject to a service charge of 1.5% per month. Our fees and costs are due and payable in full regardless of the opinions rendered or the outcome of the Matter or the consulting assignment at issue. Counsel shall be solely and exclusively responsible for the payment of any amounts due us pursuant to this engagement. All invoices shall be directed to the attention of Counsel.
 
Fee Retainer; Supplementation of Retainer.  Consultant asks Counsel to obtain an initial cost retainer from the Client of $5000 to be held in Counsel’s trust account for the purpose of paying future work performed by the Consultant. We reserve the right to require supplementation of the fee and/or the establishment of a cost retainer in the event of arbitration or litigation. Upon conclusion of the engagement, the unused portion, if any, of any fee or cost retainer shall be fully refundable to the Client by Counsel.
 
Withdrawal/Termination of Engagement. Consultant may terminate the engagement set forth in this letter if our monthly statements, advanced costs or retainer(s) are not timely paid. Any termination of the engagement, whether by Counsel or us, shall be without prejudice to our right to be paid for all Services rendered and expenses incurred in Client’s behalf prior to the effective date of termination.
	Text18: Part II, Page 2, Item 1.D.
(continued
	Text19:  Arbitration.   Any controversy or claim arising out of or relating to this engagement, or the breach thereof, shall be resolved by arbitration administered by the American Arbitration Association in accordance with its Commercial Arbitration Rules, and judgment on the award rendered by the arbitrator(s) may be entered in any court having jurisdiction thereof. Any dispute involving less than $10,000 shall be resolved by the submission of documents. The award of the arbitrator may include the costs associated with the American Arbitration Association proceeding. All hearing sessions shall held in Albuquerque, New Mexico.
 
Miscellaneous.  This agreement shall be governed by and construed in accordance with the laws of the state of New Mexico. All work product shall remain confidential. Any documents reviewed by Consultant shall be returned to Counsel upon written request. One month following the arbitration or notice of a settlement, Consultant may destroy all files remaining in our possession related to the Matter. 
 
 
	Text20: Part II, Page 3, Item 3.K. (3)
	Text21: Other Types of Investments.  In addition to the items marked on Part II, Page 3, Item 3, depending upon the individual circumstances of a client, Advisor may provide advice to a client regarding private placement investments.  Such investments are often illiquid, which means that the investments can be difficult to trade and consequently limits a client's ability to dispose of such investments in a timely manner and at an advantageous price.  Additionally, such investments may not have registered pursuant to the Securities Act of 1933, and therefore the client will need to complete a subscription agreement showing the client is an "accredited" investor (as defined by applicable law and rules and regulations) and acknowledge that he or she has read and understands the private placement memorandum and is aware of the various risk factors associated with such an investment. The Advisor is General Manager of Portfolio Trading Protocol, L.P. (PTP) The Advisor may solicit this partnership to existing and potential clients.  All prospective clients receive a PTP Private Placement Memorandum, a Subscription Booklet, and Portfolio, LLC's ADV Part II.
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	Text23: Education and Business Background of Managing Member & Advisor Representatives.
Lee E. Munson, Born 04/1975
Education and Professional Designation Background:
      B.A. in Liberal Arts: St. John's College - Santa Fe, New Mexico
      Chartered Financial ConsultantÆ (CFAÆ) Charterholder since September 2006
      Obtained CERTIFIED FINANCIAL PLANNER™ certification in January 2004
            
Business Background:
       Portfolio LLC Managing Member & Investment Advisor Representative, 01/2008 to Present;
       Charles Schwab & Co., Inc., Financial Consultant, 04/2002 to 01/2008.
 
Tracy A. Miller, Born 08/1955
 Education Background:
      B.A. in Political Science/Pre-Law- University of Oklahoma 
      Obtained CERTIFIED FINANCIAL PLANNER™ certification in November 2001
 
Business Background:
Portfolio, LLC, Certified Financial Planner & Investment Advisor Representative, 09/2009 to Present;
Charles Schwab & Co., Inc., Financial Consultant, 11/1997 to 08/2009
 
Lorraine Ell, Born 09/1952
 
Education Background:
      B.A. in Linguistics: Michigan State University  - East Lansing, Michigan
      M.A. in Leadership, Michigan State University  - East Lansing, Michigan
 
Business Background:
Portfolio, LLC Director of Client Relations, 01/2008 to Present, & Investment Advisor Representative, 03/2008 to Present;
       University of Phoenix, Adjunct Faculty Member, 01/2007 to Present;
       Albuquerque Public Schools, Teacher, 08/2007 to 01/2008;
       Michigan State University, Full-Time Student, 01/2006 to 12/2006; and
       Pearson Educational Measurement, Scoring Director, 02/2003 to 06/2006.
 
While Ms. Ell's primary business is devoted to the services of the Advisor, Ms. Ell is a part-time faculty member, teaching academic writing, at the University of Phoenix.  Ms. Ell devotes approximately 10-15 hours per month to this activity.  This activity is not related in any way to the services provided by Advisor and is considered a complete and separate activity.   
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	Text27: Grant M. Thayer, Born 09/1975
 Education Background:
      B.S. in Commerce- Santa Clara University 
      MBA in International Management  -Thunderbird, the Global School Of Management
      
Business Background:
Portfolio, LLC, Investment Advisor Representative, 08/2009 to Present;
Waddell & Reed, Inc., 10/2008 to 08/2009
Unemployed, 08/2008 to 10/2008
E3C, Senior Economic Analyst, 02/2008 to 08/2008
Unemployed, 01/2008 to 02/2008
National Distributing Company, Gallo Sales Manager, 06/2005 to 01/2008
         Guy Carpenter, Risk Analyst, 08/2004 to 06/2005 
 
 
 
 
 Advisor solicits subscriptions to Portfolio Trading Protocol, L.P.
 
 
Advisor is the General Manager of  Portfolio Trading Protocol, L.P.
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	Text29: Participation or Interest in Client Transactions.  Advisor and its supervised persons may buy or sell securities that are also recommended to clients. In order to minimize this conflict of interest, securities recommended by Advisor are widely held and publicly traded.  In addition, in accordance with its fiduciary duty to clients, Advisor and its supervised persons will place client interests ahead of their own interests.
 
 Code of Ethics.  Section 204A-1 of the Investment Advisers Act of 1940 requires all investment advisers to establish, maintain and enforce a Code of Ethics. Advisor has established a Code of Ethics that will apply to all of its associated persons. An investment adviser is considered a fiduciary according to the Investment Advisers Act of 1940. As a fiduciary, it is an investment adviser's responsibility to provide fair and full disclosure of all material facts and to act solely in the best interest of each of our clients at all times. Advisor has a fiduciary duty to all clients. This fiduciary duty is considered the core underlying principle for the advisor's Code of Ethics which also covers its Insider Trading and Personal Securities Transactions Policies and Procedures.  Advisor requires all of its supervised persons to conduct business with the highest level of ethical standards and to comply with all federal and state securities laws at all times. Upon employment or affiliation and at least annually thereafter, all supervised persons will sign an acknowledgement that they have read, understand and agree to comply with the advisor's Code of Ethics. Advisor has the responsibility to make sure that the interests of all clients are placed ahead of the advisor's or its supervised person's own investment interest. Full disclosure o
 
 
 
Conditions for Managing Accounts.   The minimum investment amount required for the Portfolio Private Client Programs I and II is $100,000.  Exceptions to this minimum may be granted at the discretion of Advisor.  In addition, all clients enrolling in the Portfolio Private Client Programs must execute a Portfolio Private Client Program I or II  - Client Agreement.
 
 
 
 
Review of Accounts.
 
Portfolio Private Client accounts and Investment Review and Monitoring Services accounts are reviewed by Advisor at least quarterly.  Clients are contacted at least annually for the purpose of reviewing their account and to determine if there have been changes in their financial situation or investment objectives.   The calendar is the main triggering factor, although more frequent reviews may also be triggered by changes in the client's circumstances, client request, or changes within the market.  The underlying portfolios used to manage client accounts and holdings within those portfolios are reviewed on a more frequent basis.  Portfolios are usually reviewed as frequently as weekly, but no less than semi-annually.  Triggering factors for changes to underlying portfolios include the relative valuation changes between asset classes, deviation from management style by fund, fund closures, and the overall performance of investments.  Advisor is responsible for day to day rebalancing, reallocation and ongoing trading services for Portfolio Private Client accounts. 
 
 Lee Munson and Tracy Miller are responsible for overseeing investment advice and conducting reviews of client accounts.
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Proxy Voting Policy




Part II, Page 6, Item 12.B.
	Text31: TD Ameritrade, Inc. provides brokerage statements to all Portfolio Private Client I account holders.  Portfolio Private Client II clients will be provided with statements from the Client's designated custodian. Advisor provides performance and position reports on a quarterly and as-needed basis.  Advisor also develops and provides an Investment Policy Statement which is provided initially and then reviewed annually.
  
Investment or Brokerage Discretion.
 
Under the Portfolio Private Client I and II programs, Advisor manages client accounts on a discretionary basis.  Advisor's discretionary authority will be granted by the client in the Portfolio Private Client I or II agreement.  When discretionary authority is granted, it is limited in that Advisor will only be given discretionary trading authority.  This authority will allow Advisor to determine the type of securities and the amount of securities that can be bought or sold for the client portfolio without obtaining the client's consent for each transaction.  Advisor will not be given discretionary authority to withdraw funds and securities from client accounts.
 
Proxy Voting Policy.  Advisor does not perform proxy-voting services on a client's behalf.  Clients are instructed to read through the information provided with the proxy-voting documents and to make a determination based on the information provided.  Upon request from the client, Advisor may provide limited clarifications of the issues presented in the proxy voting materials based on Advisor's understanding of issues presented in the proxy-voting materials.  However, the client will have the ultimate responsibility for making all proxy-voting decisions.
 
Portfolio Private Client Program I. Advisor requires the use of TD Ameritrade Institutional for clients enrolling in the Portfolio Private Client Program I.  Through this arrangement, accounts will be maintained at TD Ameritrade, Inc. (referred to as "TDA") a registered broker/dealer, member SIPC/FINRA.  The primary factor in determining a broker/dealer for the Portfolio Private Client Program I is that the services of the broker/dealer are provided in a cost-effective manner.  Best execution of client transactions is an obligation Advisor takes seriously and is a catalyst in the decision of suggesting a broker/dealer.  While quality of execution at the best price is an important determinant, best execution does not necessarily mean lowest price and it is not the sole consideration.  The trading process of any broker/dealer suggested by Advisor must be efficient, seamless, and straight-forward.  Overall custodial support services, trade correction services, and statement preparation are some of the other factors determined when suggesting a broker/dealer.  In Portfolio Private Client Program II, the Advisor must approve the client's choice of custodian.
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General Disclosure
	Text33: Aggregation of Client Trades.  Transactions implemented by Advisor for client accounts are generally effected independently, unless Advisor decides to purchase or sell the same securities for several clients at approximately the same time.  This process is referred to as aggregating orders, batch trading or block trading and is used by Advisor when Advisor believes such action may prove advantageous to clients.  When Advisor aggregates client orders, the allocation of securities among client accounts will be done on a fair and equitable basis.  Typically, the process of aggregating client orders is done in order to achieve better execution, to negotiate more favorable commission rates or to allocate orders among clients on a more equitable basis in order to avoid differences in prices and transaction fees or other transaction costs that might be obtained when orders are placed independently.  Under this procedure, transactions will be averaged as to price and will be allocated among Advisor's clients in proportion to the purchase and sale orders placed for each client account on any given day.  When Advisor determines to aggregate client orders for the purchase or sale of securities, including securities in which the associated person of Advisor may invest, Advisor will do so in accordance with the parameters set forth in the SEC No-Action Letter, SMC Capital, Inc. It should be noted, Advisor does not receive any additional compensation or remuneration as a result of aggregation.
 
 Additional Compensation.  In connection with the use and recommendation of TDA, economic benefits are received by Advisor which would not be received if TDA was not used.  These benefits include: A dedicated trade desk that services TDA participants exclusively, a dedicated service group and an account services manager dedicated to Advisor's accounts, access to a real-time order matching system, ability to "block" clients' trades, electronic download of trades, balances and position information, access, for a fee, to an electronic interface with TDA's software, duplicate and batched client statements, confirmations and year-end summaries, the ability to have advisory fees directly debited from client accounts (in accordance with federal and state requirements) availability of third-party research, a quarterly newsletter, access to TDA mutual funds, access to VEO.com (internet access to statements, confirmation and transfer of asset status), access to Advisor Client (through which clients may access their account information over the internet via Advisor's web site), access to over 350 mutual fund families and 4500 mutual funds not affiliated with TDA, of which over 2,000 have no transaction fees, and the ability to have custody fees waived (when negotiated by the advisor and allowed under certain circumstances).
 
 
Referrals to/from Unaffiliated Firms.  Advisor enters into relationships with unaffiliated legal firms, accounting firms, mortgage brokers, and other consultants.  When Advisor determines that clients may be in need of the services provided by these outside entities, clients will be referred to an applicable firm that provides the necessary professional services.  In addition, if clients of these outside firms are in need of investment advisory services, the outside professionals may refer clients to Advisor.  Clients are not obligated in any manner to use the services any of these entities and no fee sharing or fee payment arrangements exist between Advisor and any outside firm
 
	Text34: Part II, Page 6, Item 13.A.















	Text35: 
	Text36: 
	Text37: 
	Text38: 
	Text39: 
	Text40: 
	Text41: 
	Text42: 
	Text43: 
	Text44: 
	Text45: 
	Text46: 
	Text47: 
	Text48: 
	Text49: 
	Text50: 
	Text51: 
	Text52: 
	Text53: 
	Text54: 
	Text55: 
	Text56: 
	Text57: 
	Text58: 
	Text59: 
	Text60: 
	Text61: 
	Text62: 
	Text63: 


