CIOVACCO

CAPITAL MANAGEMENT
FORM ADV PART I

Ciovacco Capital Management, LLC (CCM) is a registered investment adviser under the Investment
Advisors Act of 1940. The following information responds to the questions set forth in Part Il of Form
ADV, the form on which investment advisors register with the Securities and Exchange Commission
and/or individual states. CCM'’s address is:

Ciovacco Capital Management
285 Centennial Olympic Park Drive
Museum Tower, 3 Floor
Number 303
Atlanta, GA 30313
(678) 362-7698.

Form ADV Part Il is a written disclosure statement (or a written brochure), in paper format, which provides
information about business practices, fees, and potential conflicts of interest the adviser (CCM) may have
with its clients. The primary purpose of Part Il is for CCM to provide information to current and potential
clients that should be considered before becoming of a client of CCM. CCM is a limited liability company
formed under the laws of the State of Georgia. The information in this Form ADV Part Il has not been
approved or verified by the United States Securities and Exchange Commission or by any state securities
authority.

1. Advisory Services and Fees.

A. CCM manages investment advisory accounts in the manner described in Schedule F. 100% of CCM’s
compensation comes from fees based on the percentage of assets under management.

B. CCM does not hold itself out as a financial planner, but may offer financial planning related services as
part of its overall advisory services. CCM does not use the term “financial planning” or some similar term
to refer to any for compensation services. CCM may provide clients with information and analysis on their
current and projected financial situation, but CCM does not charge fees for this information, nor is CCM
compensated in any manner for this information. Analysis of a client’s current financial situation and any
projections of their future financial situation may be completed in an effort to help both the client and CCM
make more informed decisions about the suitability of particular investments or investment allocations.
CCM’s primary focus is money management, which is where 100% of CCM’s compensation is derived.
CCM is not compensated separately for financial planning related services.

C. CCM offers investment advisory services for a percentage of assets under management. See
Schedule F for a description of the services provided and basic fee schedule.

2. Types of Clients.
CCM generally provides investment advice to individuals, trusts, corporations, or other business entities.
3. Types of Investments.

CCM offers advice on equity securities (exchange-listed, over-the-counter, and foreign issues), exchange
traded funds (ETFs), warrants, corporate debt securities, commercial paper, certificates of deposit,
municipal securities, investment company securities (mutual fund shares, fixed and variable annuities),
United States government securities, options contracts on securities and commodities, futures contracts
on tangibles and intangibles, interests in partnerships investing in real estate, oil and gas interests. CCM
reserves the right to advise clients on any other type of investment that it deems appropriate based on the



clients stated goals and objectives. CCM may also provide advice about any type of investment held in a
client’s portfolio at the inception of the advisory relationship.

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. CCM’s security analysis and money management methods are described on Schedule F. CCM uses
charting, fundamental, technical, and cyclical analysis methods in addition to those described in Schedule
F.

B. The main sources of information used by CCM are described on Schedule F.

C. While CCM’s focus is on long-term results, based on market conditions, the investment strategies used
to implement any investment advice given to clients may include in addition to long-term purchases
(securities held at least a year), short-term purchases (securities sold within a year), trading (securities
sold within 30 days), short sales, options writing, including covered options, uncovered options or
spreading strategies.

5. Education and Business Standards.

CCM requires the following standards of education or business experience for those involved in
determining or giving investment advice to clients:

A. Bachelors Degree In Finance, Accounting, or Engineering

B. Successful completion of the:
a. Series 7 - General Securities Representative Examination
b. Series 65 - Uniform Investment Advisor Law Examination
c. Life & Health Insurance License Exam State of Georgia

C. Atleast 10 years of relevant industry experience

6. Education and Business Backgrounds.

Chris Ciovacco serves as the Chief Investment Officer for CCM, a position he had held since 1999. Mr.
Ciovacco is a highest-honor graduate of the Georgia Institute of Technology’s (Georgia Tech) School of
Industrial and Systems Engineering. While at Georgia Tech, Mr. Ciovacco worked for IBM in Atlanta from
1985 to 1990 via Georgia Tech’s Cooperative Program earning a Cooperative Plan designation on his
degree. Prior to taking his current post, Mr. Ciovacco worked at Morgan Stanley in Atlanta as a Financial
Advisor from 1994 to 1999. Mr. Ciovacco was born in New York in 1967.

7. Other Business Activities.

CCM does not engage in any other business activities outside of the management of investment advisory
accounts.

8. Other Financial Industry Activities or Affiliations.

Neither CCM nor a related person is a general partner in any partnership in which clients are solicited to
invest.

9. Participation or Interest in Client Transactions.

CCM or CCM employees may buy or sell securities that it also recommends for clients. See Schedule F
for CCM procedures related to these transactions. CCM’s Code of Ethics (COE) can be found in
Schedule F.

10. Conditions for Managing Accounts.



CCM does manage investment advisory accounts and also imposes a minimum dollar value of assets for
starting or maintaining an account. See Schedule F for specific details.

11. A. Review of Accounts.

Client accounts tend to be reviewed, at a minimum, on a calendar quarter basis or more frequently if
circumstances warrant. Reports are provided to clients on an as needed basis taking into consideration
several factors such as financial market conditions, the client’s individual financial profile, and previously
agreed upon client instructions. General client updates on the performance of core client holdings may be
delivered via email. These updates tend to become more frequent during more volatile market conditions
to keep clients informed during uncertain times. There are no specific triggering factors that prompt
account reviews. Reviews, like client updates, tend to be more frequent during periods of higher than
normal market volatility. CCM believes that clients are better served by having CCM dedicate more time
to investment research and money management activities vs. spending a considerable amount of time on
detailed client reports. Clients have the ability, via their investment custodian (not CCM) to register for
password-protected Internet access to their accounts, including real-time balance updates and
transaction histories. Clients are encouraged to contact CCM at anytime via email or phone to address
any questions or concerns. Custodians provide clients with either paper, via the United States Postal
Service (USPS), or electronic (at the client’s discretion) monthly statements (reports) and trade
confirmations. These monthly reports, provided by the client’s custodian (not CCM), give detailed
information such as change in the account’s value vs. the previous month, current value of all account
holdings, and a detailed transaction history for the reporting period. These custodian-provided reports,
along with 24-hour Internet access, which all clients are free to register for and utilize, enable CCM to
focus the vast of majority of firm resources toward the primary objectives of investment research and
money management. All CCM management fees are clearly shown on both custodian provided reports
and via the Internet using the custodian’s account history function. In the custodian-provided account
history on the Internet, CCM fees are listed under the line item MGMTFEE TO ADVISOR type ADVISOR
FEE. On the custodian provided monthly statement or account report (delivered via USPS or available on
the Internet), CCM fees are denoted by Advisor Fee MGMFEE TO ADVISOR.

12. Investment or Brokerage Discretion.

Unless specifically agreed upon in advance in writing, CCM has the authority to determine, via the CCM
Client Agreement and Limited Power Of Attorney, without obtaining specific consent, the securities
bought and sold, amount of securities bought and sold, and the broker or dealer to be used. Clients may
request that they be notified prior to changes being made to their accounts during the first calendar year
with CCM. This period can be used to build trust and to better understand how CCM makes investment
decisions. Clients who wish to request the one-year trust building period must do so in writing. CCM’s
intention is to keep all clients informed, usually via email updates and published reports on the Internet, of
the basic structure of investment portfolios and any possible future changes that may be made to those
portfolios. Unless specifically limited in writing, investment and brokerage discretion is maintained legally
in order to facilitate the ability to make changes quickly to client accounts should market conditions
warrant. The intent of discretion is one of speed and efficiency more than a desire to reduce
communication and interaction with clients. Prospective clients are encouraged to discuss the use of
discretion in their accounts prior to becoming a CCM client. Discretion is used primarily for the timing of
portfolio changes and determining the magnitude of those changes. CCM maintains an open door policy
in terms of the client’s ability to ask questions concerning their account(s) or their current investment
strategy. In order to faithfully execute a fiduciary duty and allocate the proper amount of time to
investment research and client account management, CCM must attempt to find a real-world balance
between one-on-one client interaction and maintaining a focus on the primary task at hand, which is
money management.

13. Additional Compensation

CCM does not have any arrangements, oral or in writing, where it is paid cash by or receives some
economic benefit from a non-client in connection with giving advice to clients. CCM is compensated



based 100% on the value of client accounts. CCM does not compensate any person, directly or indirectly,
for client referrals.

14. Balance Sheet

CCM does not have custody of client funds or securities, nor does CCM require prepayment of more than
$500 in fees per client six or more months in advance. CCM is not required to provide a balance sheet in
section 14.



Schedule F of Form ADV - Ciovacco Capital Management, LLC

1. Full Name of Applicant as stated in Item 1A of Part | of Form ADV: Ciovacco Capital Management,
LLC (CCM)

1. D. Advisory Services and Fees.

CCM will deduct fees from account(s) every 90-calendar days according to the current fee payment cycle.
Investment Advisory Fees are calculated via a weighted average according to the following schedule:

Cash & Cash Equivalents: 20 basis points or 0.20% per year
Diversified, Lower Volatility Investments: 50 basis points or 0.50% per year
Non-Diversified, Higher-Volatility Investments: 100 basis points or 1.00% per year

The assignment of each account position or investment to one of the classifications above is solely at the
discretion of CCM. Written notice of fee payments will be provided via a line item on the Account Holder’s
monthly custodian-provided statement. Should the Account Holder choose to terminate this agreement
with CCM, no refunds of any previously deducted fees will be made. The above fee schedule is subject to
change 60 days after written notice, which may be given via electronic mail.

In the spirit of full disclosure and in order for prospective clients and prospective clients to gain a more
detailed understanding of CCM'’s fee structure, the following information is provided. As of February 2007,
our average client with a primary objective of growth, pays approximately 0.74%* (based on the standard
fee schedule above) of their account value annually in management fees to our firm.

Clients with household balances over $2,000,000 may be eligible for a 10% reduction in fees based on
the client's total net worth. In this case, annual CCM fees would be approximately 0.67%* per year for a
client with a objective of growth.

Clients with household balances over $5,000,000 may be eligible for a 15% reduction in fees based on
the client's total net worth. In this case, annual CCM fees would be approximately 0.63%* per year for a
client with a objective of growth.

Clients with household balances over $10,000,000 may be eligible for a 20% reduction in fees based on
the client's total net worth. In this case, annual fees would be approximately 0.59%* per year for a client
with a objective of growth.

* Rates subject to change based on portfolio weightings. Rate shown above are based on CCM’s Model
Growth Portfolio as of February 2007. Client’s actual rate may be higher or lower based on the client’s
individual investment needs and investment allocation. More conservative investment objectives typically
result in lower annual CCM fees based on the fee schedule above (Cash & Cash Equivalents carry the
lowest annual fees).

**Clients also pay custodian trading costs and transaction fees. In the spirit of full disclosure and in order
for prospective clients to gain a more detailed understanding of possible third-party (non-CCM) custodian
fees, the following estimates are provided. As an illustrative example, the approximate third-party
custodial fees to set-up a typical initial portfolio for a client with an objective of long-term growth is
roughly:

$201.65 for an initial portfolio of $1,700,000 ($1.7M)
$182.90 for an initial portfolio of $175,000

The custodian retains 100% of the custodian fees above. CCM does not receive any financial benefit or
incentive to incur custodian fees on behalf of the client. CCM has no incentive to “trade” or “churn” the



client’s account. Since CCM is compensated 100% on the value of the client’'s account, CCM is financially
motivated to reduce third-party custodial fees (just an individual investor would be). CCM feels the way to
make a prudent business decisions on third-party custodial fees (or any third-party fee) is to review the
fee in terms of the percentage of the client’s principal. Using the first example above, $201.65 is .01% of
$1,700,000. Therefore, if CCM feels the client can realistically make an additional .01%, one-time, on the
principal of $1,700,000, then we have cost-justified the fee in some reasonable way. It is important for
CCM clients and prospective CCM clients to understand that there will be some additional third-party
custodial fees incurred by clients as portfolios are rebalanced over time.

Prospective clients may request a written estimate of both CCM'’s annual management fees and third-
party fees (implementation fees to set-up client portfolios).

CCM Account Termination Fee: CCM does not charge an account termination fee. All third party fees,
including Schwab fees, which are incurred as a result of an account termination or liquidation, are to be
paid by the client. CCM will not reimburse the client for any third party fees.

Custodian & Third-Party Fees: The CCM client in addition to any investment advisory fees will pay all
commissions, transaction costs, or investment fees charged by third parties (such as Schwab
Institutional).

1. D. Investment Advisory Services
CCM manages investment advisory accounts.
4. Methods of Analysis, Sources of Information, and Investment Strategies.

CCM identifies several major global macro investment themes as a basis for long-term investing. CCM
uses both fundamental and technical analysis in the ongoing management of portfolios. The fundamental
approach emphasizes top-down analysis with a focus on asset class valuations vs. historical norms and
the health of the global economy. While CCM uses technical indicators such as MACD, RSI, and moving
averages in an attempt to improve a client’s odds of success, CCM believes price and volume action
convey the best information in terms of gauging the short and intermediate-term health of a particular
asset class or security. CCM believes the best time to invest in any asset class (or overweight that asset
class) is when valuations are favorable and market action is favorable. For example, in 1982, the PE on
the S&P 500 was in single digits and market action (price, volume, new highs vs. new lows, etc) was
starting to become favorable. CCM believes the worst time to invest in any asset class (or carry an
overweight) is when valuations are unfavorable and market action is unfavorable. As an example, in
March of 2000, the PE ratio on the NASDAQ was extremely high relative to historical norms and market
action started to deteriorate. In recent years (2002 — 2006) with expanding money supply growth, no
asset class has been particularly cheap from a valuation perspective, but market action has been
favorable. From 2002 - 2006, CCM believes that we have had a speculative market more than a market
with long-term investment merit. CCM believes clients can make money in speculative markets, but the
risks are higher and must be compensated for via hedging or asset class diversification. CCM does not
represent, warranty or imply that the services or methods of analysis employed by CCM can or will predict
future results, successfully identify market tops or bottoms, or insulate clients from losses due to market
corrections or declines.

In terms of money management philosophy, CCM believes:

Investors should never become overly confident about any particular investment theme, especially the
timing of certain events tied to that theme (e.g. stocks going down, the U.S. dollar falling relative to other
currencies).

A multiple theme approach improves the odds for investors in terms increasing the probability of being
right about some themes most of the time. In this way, investors never become too closed-minded or too
defensive about any one particular theme. In simple terms, a multiple theme investor does not care which



theme or themes are driving the market at the moment because that investor most likely owns some
positions in their portfolio that are tied to themes that appear to be driving the market.

The same ideas apply to the asset classes used to address each theme. A singular approach, such as
being bearish about stocks (and only being short), can put an investor’s portfolio at risk since “the market
can remain irrational longer than you can remain solvent”.

Most investors know that frequent trading or rebalancing tends to hurt long-term performance. This is
easy to understand from many perspectives, but it is much harder to remember/implement when the
markets are falling, investors are losing money, and human emotions are involved.

Timing the market or timing outcomes based on a particular investment theme is difficult.

The above comments lead to a desire for investors to (a) remain close to fully invested at all times, (b)
invest with multiple themes in mind, (c) use multiple asset classes with some asset classes having either
a low or negative correlation to U.S. stocks, and (d) let the market dictate the timing in terms of which
themes or asset classes are in favor in the intermediate and long-term. CCM calls this “listening to the
market”.

A portfolio built using the basic ideas above may give the investor a higher probability of being able to
stay the course (remain fully invested, avoid trying to time the market, minimize transaction costs) during
periods of high volatility (read high stress and when investors become worried about losing money).

“Stay the course” in a multiple asset class approach, especially when married with hedging via futures
contracts or put options, is much more realistic since it may be possible to make money in both good and
bad times for U.S. stocks (or even U.S. bonds). “Stay the course” from CCM'’s perspective speaks more
to staying fully invested in multiple asset classes and keeping a close eye on the number of transactions
and fees incurred.

Sources of Information

CCM believes that reading is the basis for formulating well-founded global macro major investment
themes. CCM also believes that money managers must read information from various sources and from
various authors in order to keep an open mind about possible future investment outcomes. CCM uses
periodicals, such as The Economist, websites, such as www.bloomberg.com, and books, such as Dr.
Marc Faber’s “Tomorrow’s Gold”. CCM also uses historical daily investment performance figures, usually
going back to 1995, in an effort to better understand past asset class correlations and the historical effect
on different investment allocations during different market conditions (both favorable and unfavorable).
These daily historical investment values can be obtained from a variety of sources such as
http://finance.yahoo.com/. Technical analysis (basically the use of charts) is used by CCM. This
information comes from a wide variety of sources, such as www.stockcharts.com. Price and volume
information is often used from www.investors.com or http://finance.yahoo.com/.

Investment Risk Disclosures:

The greatest risk of an investment program is that you could lose money. Past performance does not
ensure future results, and there is no assurance that CCM will achieve client objectives. Current
performance may be lower or higher than the performance data cited by CCM. A CCM client's account,
when redeemed, may be worth more or less than its original value. Account holders should consider the
investment objectives, risks, charges, and expenses of any investment program carefully before
investing. CCM uses a broadly diversified approach to investing, but accounts may be subject to wide
fluctuations in value because they may have positions in common stocks, bonds, commaodities, timber,
real estate, etc. In general, the CCM approach to investing is appropriate for investors who have a
medium to long-term investment horizon (five years or longer), who are seeking growth in capital as a
primary objective, and who are prepared to endure the sharp and sometimes prolonged declines in



account values that may occur from time to time in any investment program. This price volatility is the
trade-off for the potentially high returns that the CCM investment approach can provide. The level of
current income produced by the CCM investment approach ranges from moderate to very low. An
account holder / CCM client could lose money over short or even long periods. You should expect your
account’s value and total return to fluctuate within a wide range, like the fluctuations of the overall stock
market. While CCM’s diversified approach to investing attempts to reduce the risks discussed above and
below, it cannot eliminate them. Any individual investment within a diversified portfolio, and thus your
account’s overall performance, could be hurt by:

Stock Market Risk: The chance that stock prices overall will decline. Stock markets tend to move
in cycles, with periods of rising stock prices and periods of falling stock prices.

Investment Style or Class Risk: Specific types of investments and investment classes tend to
go through cycles of doing better—or worse—than the stock market in general. These periods
have, in the past, lasted for as long as several years.

Growth Risk: The risk of the lack of earnings increase or lack of dividend yield.

Mid-Cap Company Risk: Mid-Cap companies may have narrower commercial markets, less
liquidity and less financial resources than Large-Cap companies.

Small-Cap Company Risk: Small-Cap companies may have narrower commercial markets, less
liquidity and less financial resources than Mid-Cap or Large-Cap companies.

Sector Risk: The risk of holding an investment in similar businesses or a single investment class,
which could all be affected by the same economic or market conditions.

High-Yield Risk: The risk that results from investments in below investment grade bonds, which
have a greater risk of loss of money, are susceptible to rising interest rates, and have greater
volatility.

Fixed Income Risk: This risk arises if an issuer of a fixed income security is unable to meet its
financial obligations or goes bankrupt.

Interest Rate Risk: Investments may be adversely affected by changes in global interest rates.

Foreign Security Risk: The risk of instability in currency exchange rates, political unrest,
economic conditions, or foreign law changes.

Emerging Markets Risk: Investing in emerging markets has great political uncertainty,
dependence on foreign aid, and a limited number of buyers.

Derivative Risk: The risk that strategies used in purchasing futures contracts, foreign currency
forward contracts, and options futures may not succeed.

Portfolio Turnover Risk: The risk that performance may be adversely affected by a high rate of
portfolio turnover, which generally leads to greater transaction and tax costs.

Market Timing Risk: This risk arises because an Account’s value may be affected by market
timing, especially in foreign markets.



Information Quality Risk: The risk that less information may be available to investors in foreign
or emerging market countries or that the information may be out of date or carry a lower level of
assurance.

The risks above are disclosed in a good faith effort to inform current and prospective CCM clients of
issues that could adversely affect the value of an investment portfolio. The disclosure above does not
attempt to convey that the risks disclosed are the only risks present when investing. Future circumstances
may present additional risks to any investment portfolio.

9. Participation or Interest in Client Transactions.

CCM and its principal(s) follow the same investment strategies based on the same philosophies as those
described above and used to manage client accounts. As a result, CCM, its principal(s), and related
persons may buy or sell for themselves identical securities that CCM also recommends to clients. All
CCM, CCM principals, and employee transactions are subject to the CCM Code of Ethics (COE), which is
outlined in this document (below). The CCM COE and this policy have been established recognizing that
some securities being considered for purchase and/or sale on behalf of CCM clients trade in sufficiently
broad markets to permit transactions by clients to be completed without an appreciable impact on the
markets of the securities. CCM tends to invest client funds into highly liquid, and widely available
securities. Therefore, client, CCM, CCM principal, and employee transactions may have little to no
material effect on the security’s market value.

10. Conditions for Managing Accounts.
Initial client household balances (sum of all accounts) must exceed $100,000.

The purpose of FORM ADV is to help prospective and current CCM clients understand more fully
important information about working with CCM. Current and prospective clients are encouraged to ask for
clarification about any information contained in this document. Clients and prospective clients are
encouraged to ask any question at any time. The information, such as phone numbers and email
addresses, to contact CCM can be found at www.ciovaccocapital.com using the link Contact Us / Ask Us
in the left margin of the firm’s website. CCM contact information can be found directly at
http://ciovaccocapital.com/sys-tmpl/askccm/




CIOVACCO

CAPITAL MANAGEMENT
CODE OF ETHICS

As a registered investment advisor, Ciovacco Capital Management, LLC (CCM) places the client’s best
interests first. Our and integrity and fiduciary duty must remain at the forefront of all actions taken to serve
clients. This CCM Code of Ethics (COE) is given to each employee with instructions the code must be
followed at all times. The CCM COE is intended to remind all employees of their obligations to clients as
well as provisions requiring reporting of personal securities transactions and holdings.

The CCM COE sets out ideals for ethical conduct premised on fundamental principals of openness,
integrity, honesty and trust. CCM places a highest value on ethical conduct. CCM challenges employees
to live up not only to the letter of the law, but also to the ideals of the organization and the CCM COE.
CCM reminds employees that investment opportunities must be offered first to clients before CCM
employees may act on them.

All CCM personnel are required:

To comply with applicable federal securities laws
To report their personal securities transactions and holdings to CCM management

To provide the CCM with duplicate trade confirmations and account statements

To obtain CCM approval before investing in an initial public offering ("IPO") or private placement
To report any violations of the CCM Code of Ethics promptly to the CCM chief compliance officer

To review a written copy of the CCM Code of Ethics (COE) and any amendments, and to provide written
acknowledgment of their receipt of the code and any amendments.

CCM will adhere to the following reporting requirements:

Access persons must submit to the CCM chief compliance officer a report of the access person's current
securities holdings that meet the following requirements:

(A) The title and type of security, and as applicable the exchange ticker symbol or CUSIP number,
number of shares, and principal amount of each reportable security in which the access person has any
direct or indirect beneficial ownership;

(B) The name of any broker, dealer or bank with which the access person maintains an account in which
any securities are held for the access person's direct or indirect benefit; and

(C) The date the access person submits the report.
CCM access persons must each submit a holdings report:

(A) No later than 10 days after the person becomes an access person, and the information must be
current as of a date no more than 45 days prior to the date the person becomes an access person.



(B) At least once each 12-month period thereafter or a date selected by CCM management, the
information must be current as of a date no more than 45 days prior to the date the report was submitted.

CCM access persons must submit to the CCM chief compliance officer quarterly securities transactions
reports that meet the following requirements:

(A) The date of the transaction, the title, and as applicable the exchange ticker symbol or CUSIP number,
interest rate and maturity date, number of shares, and principal amount of each reportable security
involved;

(B) The nature of the transaction (i.e., purchase, sale or any other type of acquisition or disposition);
(C) The price of the security at which the transaction was effected;

(D) The name of the broker, dealer or bank with or through which the transaction was effected; and
(E) The date the access person submits the report.

Each CCM access person must submit a transaction report no later than 30 days after the end of each
calendar quarter, which report must cover, at a minimum, all transactions during the quarter.

Exceptions from reporting requirements
The CCM COE does not require an access person to submit:

(i) Any report with respect to securities held in accounts over which the access person had no direct or
indirect influence or control

(i) A transaction report with respect to transactions effected pursuant to an automatic investment plan

(iii) A transaction report if the report would duplicate information contained in broker trade confirmations
or account statements that you hold in your records so long as you receive the confirmations or
statements no later than 30 days after the end of the applicable calendar quarter.

Pre-approval of certain investments: The CCM COE requires CCM access persons to obtain approval
before they directly or indirectly acquire beneficial ownership in any security in an initial public offering or
in a limited offering.

In the event that CCM maintains only one control person, that control person is not required to submit
reports to him/herself or to obtain approval for investments in any security in an initial public offering or in
a limited offering. CCM must maintain records of all holdings and transactions.

For the purposes of the CCM COE, access person means:
(i) Any CCM supervised persons:

(A) Who have access to nonpublic information regarding any clients' purchase or sale of securities, or
nonpublic information regarding the portfolio holdings of any reportable fund, or

(B) Who is involved in making securities recommendations to clients, or who has access to such
recommendations that are nonpublic.



Since providing investment advice is CCM’s primary business, all directors, officers and partners are
presumed to be access persons.

Reportable security means a security as defined in section 202(a)(18) of the Act (15 U.S.C. 80b-2(a)(18)),
except that it does not include:

(i) Direct obligations of the Government of the United States;

(i) Bankers' acceptances, bank certificates of deposit, commercial paper and high quality short-term debt
instruments, including repurchase agreements;

(iii) Shares issued by money market funds;
(iv) Shares issued by open-end funds other than reportable funds; and

(v) Shares issued by unit investment trusts that are invested exclusively in one or more open-end funds,
none of which are reportable funds.

CCM will keep copies of CCM COE, records of violations of the code and actions taken as a result of the
violations, and copies of their supervised persons' written acknowledgment of receipt of the code. As
discussed earlier, CCM requires prompt internal reporting of violations of the code of ethics.



CIOVACCO

CAPITAL MANAGEMENT
PRIVACY STATEMENT

Respect for our customers’ privacy has always been highly valued by CCM. Not only is it what CCM
clients expect, it is also the right way to conduct business. The trust of our clients and potential clients is
our most valuable asset and the reason we earn your business. This trust is built, in part, upon the proper
handling of personal information.

This privacy statement was created for Ciovacco Capital Management, LLC (CCM) in order to
demonstrate our firm commitment to maintaining the confidentiality, integrity and security of personal
information. The following discloses our information and dissemination practices within CCM and CCM’s
website. Our privacy policies are reviewed annually and updated to reflect any material changes.

We are not responsible for the privacy practices of the content of other websites.

THIS PRIVACY POLICY IS PROVIDED ON BEHALF OF:

Ciovacco Capital Management, LLC (CCM)

Safeguarding Your Confidential Information

CCM recognizes the importance of protecting your privacy and has established policies to safeguard your
confidential information. Key elements of those policies are as follows:

e CCM does not sell your personal information to anyone.

e CCM does not share your information with anyone, except as required or permitted by law or as
implicitly authorized by you.

e CCM receives information about you in the normal course of providing financial services.
¢ CCM maintains physical, electronic, and procedural safeguards to protect your privacy.

e CCM maintains a Business Continuity Plan describing how it intends to respond to possible
significant business disruptions such as a natural disaster, power failure, or civil unrest. If a
disruption affects the CCM Home Office, you should expect continued access to the company
actually holding your investments (custodian, mutual fund company, clearing firm, insurance
company, etc.). Also, you may want to contact your CCM Representative and/or
www.ciovaccocapital.com or www.schwaballiance.com (if operable), for updated information.

COLLECTING YOUR INFORMATION

CCM uses personal information about you to provide you with the superior service you expect from us.
We may use this information to offer products and services, process transactions in your account,
respond to inquiries from you, or fulfill legal and regulatory requirements. To conduct regular business, we
may collect non-public personal information from sources such as:

¢ Information reported by you on applications or other forms you provide
e Information about your transactions with us, our affiliates, or others
¢ Information obtained through discussions with clients

e Information received through our email contact forms on our websites or direct e-mails



e Information received from other sources with your consent or with the consent of your
representative

SHARING YOUR INFORMATION

CCM shares non-public information solely to service our client accounts, we do not disclose any non-
public personal information about our clients or former clients to anyone, except as permitted or required
by law.

INFORMATION SAFEGUARDING

CCM internally safeguards your non-public personal information by restricting access to only those
employees who provide products or services to you or those who need access to your information to
service your account. In addition, we still maintain physical, electronic and procedural safeguards that
meet federal and/or state standards to guard your non-public personal information. Please contact CCM if
you identify any error in the information associated with your accounts, or if you have questions about the
use and maintenance of your confidential information.

OUR INTERNET POLICY

CCM maintains strong e-business privacy standards relating to financial services. Our Internet website is
www.ciovaccocapital.com. Contact information obtained from these sites is used only within CCM and is
not for public knowledge.

¢ Email Addresses: Our sites keep user email addresses private. They are never disclosed or
sold to outside sources. If requested in a contact form, we will direct comments and/or questions
according to the sender’s direction.

e Security: Our sites have security measures in place to protect the loss, misuse and alteration of
the information under our control.

e Browsers: We highly recommend the use of a 128-bit key browser for optimum privacy and
security.

o Site Statistics: Our websites do not capture information regarding an individual’'s use of our
sites. However, we do receive reports that aggregate usage on an anonymous basis to allow us
to improve the user experience on our sites. Our statistics program logs your IP address, pages
viewed, time spent at the site, browser type and certain geographic origin information, as well as
referring url information. These logs are important to improve the content and functionality of our
sites.

INTERNET SPECIFIC PRACTICES

CCM and CCM custodians make extensive use of firewall barriers, encryption techniques and
authentication procedures for client-only site access at www.schwaballiance.com . Only active clients may
have access to our proprietary material. If you have any further questions regarding our privacy
practices, please direct them to Chris Ciovacco, Ciovacco Capital Management, LLC, 285 Centennial
Olympic Park Drive, Number 303, Atlanta, GA 30313.




