
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  
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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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FORM ADV 
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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 
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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 
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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 
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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). 



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). 
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Excerpted from Tovero Capital Advisor's Investment Advisory Agreement:
Adviser's Services 
Adviser will make all decisions to buy, sell or hold securities, cash or other investments for Client's account(s) at the sole discretion of Adviser and without first consulting Client. Such securities may include, but are not limited to, interests in mutual funds, interests in REITS, common or preferred stock, convertible stocks or bonds, options, warrants, rights, corporate, municipal or government bonds, notes or bills, and interests in hedge funds. Client gives Adviser full power and authority to carry out these decisions by giving instructions, on behalf of Client, to brokers and dealers and the Custodian for Client's account(s). Client also authorizes Adviser to provide a copy of this agreement to any broker or dealer with or through which transactions for Client's account(s) are to be effected as evidence of Adviser's authority under this agreement. Client's investment objectives and any special instructions or limits that Client wishes Adviser to follow in managing Client's account(s) are specified on Schedule I-Investment Objectives. Adviser will review with Client on an annual basis Client's investment objectives and special instructions or limits and make any adjustments as necessary according to changes in Client's investment objectives, instructions or limits.   Client will let Adviser know in writing if Client wishes to change instructions to Adviser prior to this annual review. Client also will let Adviser know if Client's financial circumstances or investment objectives change in a way that should cause Adviser to change how Adviser is managing Client's account(s). Changes to the investment objectives or to any instructions, detailing the changes that Client and Adviser have agreed to in writing, will be considered amendments or supplements to Schedule I-Investment Objectives.
 
Adviser's Fees and Terms of Payment
Client agrees to pay Adviser a fixed percentage of managed assets annually for Adviser's services according to the Standard Fee Schedule shown below. The annual negotiable fee is up to 2.00% of the assets under management, depending on the size and complexity of a client's account(s), and other business considerations.
 
Fees are payable in arrears in quarterly installments with each installment based upon the average of the month-end market values of all managed assets in the account(s) on the last day of each month in the calendar quarter, as reported by the custodian. To determine the month-end market values, the asset value of each account is computed by adding the market value of all long positions and adjusting for Client withdrawals or transfers during the month. Fees are payable at the end of each calendar quarter for services in the prior three months. Payment will be due to Adviser within 10 days after receipt of billings by Client and Client agrees that payment may be made from Client's investment account(s) by the Custodian, or may be paid directly to Adviser by the Client. Fees for the initial and final billing period will be prorated for the number of days management services were provided.
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	Text15: STANDARD FEE SCHEDULE 
2.0% per annum on accounts up to $2,500,000 
1.5% per annum on the next $2,500,000 
1.0% per annum on amounts over $5,000,000 
 
Periodically, for advisory situations where the amount of time and resources cannot be clearly determined upfront, an hourly fee arrangement may be available. The negotiable hourly fee is up to $300 and is paid after the consultation engagement.
 
All fees paid to Adviser are separate from the fees and expenses charged by the management of investment vehicles used in Client's account(s) such as a mutual fund, exchange traded fund, or real estate investment trusts (REIT). Brokerages or trustees may charge separate transaction fees for the purchase or redemption (or sale) of shares of mutual funds (or individual securities). 
 
Expenses
Client will be responsible for paying (i) all expenses of transfer, receipt, safekeeping, servicing, and accounting for the Account(s), including all custodial fees charged by the Custodian; (ii) all broker's commissions and other charges incident to the purchase, sale or lending of the Account(s), and (iii) all taxes or other fees payable by or with respect to Client federal, state, or other governmental agencies.  Expenses will be paid directly or by directing the Custodian to pay such expenses from the Account(s).
 
Client May Cancel This Agreement at Any Time
Either party has the right to cancel this agreement at any time by notifying the other in writing; such cancellation will be effective thirty (30) days following receipt of such notice. There is no penalty or termination fee for canceling the agreement at any time. Adviser's authority under this agreement will remain in effect until Client changes or cancels it in writing. Cancellation of this agreement will not affect (a) the validity of any action previously taken by Adviser under this agreement, (b) liabilities or obligations of Client or Adviser from transactions initiated before termination of this agreement, or (c) Client's obligation to pay Adviser's advisory fees (prorated through the effective date of cancellation). On the cancellation of this agreement, Adviser will have no obligation to recommend or take any action with regard to the securities, cash or other investments in Client's account(s).
 
Types of Investment(s)
Tovero Capital Advisors, LLC may solicit Qualified Clients to allocate a portion of their investment portfolios to Tovero Capital Solutions Fund, LP, a Private, Pooled Investment Vehicle providing a Direct Lending Strategy managed by Tovero Capital Partners, LP whom Tovero Capital Advisors, LLC serves as General Partner.  Such solicitation will be made only if the risk/ return profile of Tovero Capital Solutions Fund matches the client's investment profile and only if the risk/ return profile is more advantageous than other alternatives available. Any allocation to a vehicle managed by a related party will be allowed only after appropriate disclosure(s) are made to Client and Client approves such allocation (the only allocation requiring separate Client Approval).
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	Text17: Education and Business Standards.
· Bachelor's degree from an accredited four-year college or university with major coursework in business
   administration, finance, accounting, operations research, math, information technology, liberal or a 
   related area.
· Ten years of full-time professional investments or related experience
· Master's degree in a related area may substitute for one year of the required experience. 
· Extensive knowledge of investment concepts, terminology, styles, models, strategies and fundamental
    investment factors. 
· Considerable knowledge of advanced statistical concepts, methods, and models, and their application to
    investments. 
· Considerable skill in using a computer in a Windows environment with word processing, spreadsheet,
   presentation, database and other business software to prepare correspondence, spreadsheets, charts and
   reports.  
· Certification as a Chartered Financial Analyst (CFA) or working towards certification. 
 
Education and Business Background. 
Robert M. Doggett; DOB: 04/13/1967
 
Education: Texas A&M University, BBA Finance '90; BBA Accounting '91
 
Professional Designations:  Chartered Financial Analyst; Certified Public Accountant (Texas)
 
Business Background:  Mr.. Doggett has worked in the Financial Services Industries for 19 years.  After graduation from Texas A&M University in 1991, he joined USAA as a Corporate Financial Analyst and Business Advisor performing analytical and quantitative functions for Treasury Investment Portfolios and Corporate Subsidiaries, including Corporate Performance Management and Internal Audit.  In 1996, Mr.. Doggett joined USAA's Investment Management Company as an Equity Securities Analyst for the USAA Small Cap Fund and USAA Treasury Portfolio.  In 2002, Mr.. Doggett joined the Teacher Retirement System of Texas as a Portfolio Manager for the Small- and Mid-Cap portfolios managing approximately $8 Billion in Plan assets.  Since 2006, as Senior Investment Manager, Mr.. Doggett engaged in overall Strategic and Tactical Asset Allocation of the Plan's assets including Alternative Investment Strategies, Risk Monitoring and Risk Management functions.
Mr.. Doggett is an Eagle Scout and actively serves the Lake Travis Community through his efforts with the Boy Scouts of America and the Lakeway Church.
	Text18: 7.A.
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	Text19: Other Business Activities
Tovero Capital Advisors, LLC serves as General Partner to Tovero Capital Partners, LP which is the Investment Manager for Tovero Capital Solutions Fund, LP, a Private, Pooled Investment Vehicle providing a Direct Lending Strategy between Texas accredited investors and Texas commercial property owners.
 
Other Financial Industry Activities or Affiliations
Tovero Capital Advisors, LLC serves as General Partner to Tovero Capital Partners, LP which is the Investment Manager for Tovero Capital Solutions Fund, LP, a Private, Pooled Investment Vehicle providing a Direct Lending Strategy between Texas accredited investors and Texas commercial property owners.  Tovero Capital Advisors, LLC may solicit Qualified Clients to allocate a portion of their investment portfolios to the Tovero Capital Solutions Fund, LP if the risk/ return profile matches the client's investment profile and if the risk/ return profile is more advantageous than other investment alternatives available.
 
Participation or Interest in Client Transactions
Tovero Capital Advisors, LLC serves as General Partner to Tovero Capital Partners, LP and therefore has a financial interest in the Tovero Capital Solutions Fund, LP ("Fund").  Tovero Capital Advisors, LLC may solicit Qualified Clients to invest the Fund.  This relationship is clearly disclosed to Tovero Capital Advisors, LLC's Clients and requires Client consent before an Investment into the Fund can be made whereas all other investment decisions are solely at the discretion of Tovero Capital Advisors, LLC.
 
Tovero Capital Advisors, LLC seeks to foster and maintain a reputation for honesty, integrity and professionalism. That reputation is a vital business asset.  The confidence and trust placed in Tovero Capital Advisors, LLC are highly valued and must be protected.  As a result, Tovero Capital Advisors and its employees must not act or behave in any manner or engage in any activity that (1) creates even the suspicion or appearance of the misuse of material, nonpublic information by Tovero Capital Advisors, LLC or any of its employees, (2) gives rise to, or appears to give rise to, any breach of fiduciary duty owed to any Client or investor, or (3) creates any actual or potential conflict of interest between any Client or investor and Tovero Capital Advisors, LLC or any of its employees.
In addition, the Federal Securities Laws require that investment advisers maintain a record of every transaction in any Security (with certain exceptions) in which any employee acquires or disposes of beneficial ownership of such Security and such Security is or was held in an account over which the employee has direct or indirect influence or control.
Tovero Capital Advisors, LLC has developed policies and procedures “Personal Trading Policy” relating to personal trading in Securities and the reporting of personal trading in Securities in order to ensure that each
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	Text21: employee satisfies the requirements of the Policy, Statement and Code of Professional Conduct.
NOTE:  Tovero Capital Advisors, LLC has adopted the CFA Institutes Code of Ethics and Standards of Professional Conduct and provides a copy as Schedule IV of the Investment Advisory Agreement.
Excerpted from Tovero Capital Advisor's Investment Advisory Agreement:
Adviser's Services
Adviser will make all decisions to buy, sell or hold securities, cash or other investments for Client's account(s) at the sole discretion of Adviser and without first consulting Client. Such securities may include, but are not limited to, interests in mutual funds, interests in REITS, common or preferred stock, convertible stocks or bonds, options, warrants, rights, corporate, municipal or government bonds, notes or bills, and interests in hedge funds. Client gives Adviser full power and authority to carry out these decisions by giving instructions, on behalf of Client, to brokers and dealers and the Custodian for Client's account(s). Client also authorizes Adviser to provide a copy of this agreement to any broker or dealer with or through which transactions for Client's account(s) are to be effected as evidence of Adviser's authority under this agreement. Client's investment objectives and any special instructions or limits that Client wishes Adviser to follow in managing Client's account(s) are specified on Schedule I - Investment Objectives. Adviser will review with Client on an annual basis Client's investment objectives and special instructions or limits and make any adjustments as necessary according to changes in Client's investment objectives, instructions or limits.  Client will let Adviser know in writing if Client wishes to change instructions to Adviser prior to this annual review. Client also will let Adviser know if Client's financial circumstances or investment objectives change in a way that should cause Adviser to change how Adviser is managing Client's account(s). Changes to the investment objectives or to any instructions, detailing the changes that Client and Adviser have agreed to in writing, will be considered amendments or supplements to Schedule I - Investment Objectives.
  
Tovero Capital Advisors, LLC may from time to time recommend brokers to clients.  Factors considered in any Broker recommendation include, but are not limited to the following:
1) Custody Services Offered;
2) Client and Adviser reporting capabilities; Trade Confirmations, Monthly Statements, Year-End Tax Reporting;
3) Online Trading and Monitoring Systems/ Platforms including security of Client information;
4) Quality of Trade Execution;
5) Competitive Commission Schedule;
6) Research Services Offered; and
7) Ease of Use; Past experience working with Broker.


