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Item 2 Summary of Material Changes

Form ADV Part 2 requires registered investment advisers to amend their brochure when information
becomes materially inaccurate. If there are any material changes to an adviser's disclosure brochure,
the adviser is required to notify you and provide you with a description of the material changes.

Since the filing of our annual updating amendment dated March 18, 2020, we have made the following
material changes to our Brochure:

Item 18 has been updated to disclose a small business loan our firm received through the Payroll
Protection Program established under the Coronavirus Aid, Relief and Economic Security Act
("CARES ACT"). The loan does not materially impact our advisory relationships with clients, nor does it
impair our ability to meet contractual obligations and fiduciary commitments to clients. The loan was
taken to support our ongoing operations.
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Item 4 Advisory Business

Description of Firm

Tobias Financial Advisors, Inc. ("Tobias Financial Advisors" or "TFA") is an investment advisor
providing financial planning, consulting, and investment management and advisory services to
individuals, pension and profit sharing plans, trusts, estates, corporations and other business entities
including foreign entities. TFA is a fee-only investment management and financial planning firm, and
the only compensation we receive is that paid to us directly by the client. The method that fees are
charged may include a percentage of assets under management, hourly charges, retainer fees, and/or
fixed fees.

Tobias Financial Advisors has been in business since 1980, but has been a Registered Investment
Advisor since January 13, 1989. Prior to that time the corporation was engaged in the business of
public accounting. Marianela Collado and Matthew Saneholtz are the firm's owners. Marianela Collado
is our Chief Executive Officer and Matthew Saneholtz is our Chief Investment Officer.

Edgar Collado is our Chief Compliance Officer.

An initial consultation is free of charge and is considered an exploratory interview to determine the
extent to which financial planning and investment management may be beneficial to the client and
whether we believe there is a basis for a mutually beneficial relationship. Subsequent to the initial
consultation but prior to engaging TFA to provide any of the foregoing investment advisory services,
the client will be required to enter into one or more written agreements with TFA setting forth the terms
and conditions under which TFA shall render its services.

TFA does not accept commissions or finder's fees in any form.

Types of Advisory Services
Tobias Financial Advisors offers advice to individuals, pension and profit sharing plans, trusts, estates,
corporations, and other business entities, including foreign entities.

TFA typically allocates its clients' investment management assets on a discretionary and occasionally
non-discretionary basis among mutual funds, exchange traded funds, individual debt and equity
securities as well as the securities components of variable annuities in accordance with the investment
objectives of the client. On occasion, and only for experienced and accredited investors, TFA may
provide guidance on a client investment in hedge funds, private equity funds, or other less liquid
alternative investments.

If a client participates in TFA's discretionary portfolio management services, the firm requires the client
to grant discretionary authority to manage the account. Discretionary authority will allow TFA to
determine the specific securities, and the amount of securities, to be purchased or sold for clients'
accounts without their approval prior to each transaction. Discretionary authority is typically granted by
the investment advisory agreement that clients sign with TFA, i.e., a power of attorney or trading
authorization forms. If a client enters into non-discretionary arrangements with TFA, the firm must
obtain approval prior to executing any transactions on behalf of the client's account.

As disclosed more fully in Iltem 12 below, TFA shall generally recommend that clients utilize the
brokerage and clearing services of TD Ameritrade Holding Corporation ("TD Ameritrade") or Charles
Schwab & Co., Inc. ("Schwab") for investment management accounts. However, client accounts may
be held at another broker-dealer, mutual fund or insurance companies as directed by the client.




TFA's clients are advised to promptly notify TFA if there are ever any changes in their financial
situation or investment objectives, or if they wish to impose any reasonable restrictions upon TFA's
management services.

In providing services to employee benefit plans and to the participants of such plans, the services are
designed to assist plan sponsors in meeting their management and fiduciary obligations to participants
under the Employee Retirement Income Securities Act ("ERISA"). TFA is an investment adviser
registered under the Investment Advisers Act of 1940, and we are not subject to any disqualifications.
TFA may act as either a non-discretionary fiduciary of the plan as defined under ERISA, or as a
discretionary fiduciary of the plan as defined under ERISA.

+ WEALTH MANAGEMENT SERVICE
TFA's core service offering is our Wealth Management service. This service consists of ongoing
financial planning discussions and investment management. While every client's specific needs and
requirements are different, under this service we would start with in-depth conversations and data
collection to determine the client's planning priorities. The financial planning services will be provided
in a phased approach specific to the client's goals and objectives. Additionally, TFA will work with the
client to create an Investment Policy Statement (IPS), which will guide the overall allocation and
management of the client's investable assets. A Wealth Management client will have the offering of
periodic meetings with their advisory team, which may include investment performance reviews
(including assets by asset class, portfolio returns, statement of account changes, etc.) and financial
planning discussions on topics such as income and estate tax planning, risk assessments, financial
education and retirement planning.

Clients participating in the Wealth Management Service will grant TFA limited power of attorney. This
allows TFA to execute purchase and sales transactions in the client's portfolio. TFA designs its
portfolios as long-term investments and frequent or unscheduled asset withdrawals may hinder or
impede the achievement of a client's investment objectives.

TFA may offer to prepare or engage a CPA firm to prepare individual income tax returns, generally for
wealth management clients whose returns are not complex and who are not business owners. In most
cases, there is no extra cost for this service.

Client assets are maintained at an independent custodian.

Due to the long-term nature of TFA's investment philosophy, clients should not expect frequent
changes in their portfolio. As a result of monitoring the account, portfolio modifications will be made
periodically.

Family Office Wealth Planning Services
The Family Office Wealth Planning Service is designed to help our clients organize their financial

situation and plan for the successful transfer of wealth to the next generation in the most tax-
advantaged manner. In addition to the Wealth Management service above, the Family Office Wealth
Planning Service generally offers financial planning in the following areas:

* Family Continuity

» Complex Estate Planning

* Integrated Tax and Financial Planning
« Family Philanthropy

* Risk Management




For more information regarding our Family Office Wealth Planning Service, please ask your investment
adviser representative.

* INVESTMENT MANAGEMENT SERVICE
The Investment Management Service is offered to clients who will not receive comprehensive financial
planning as part of their relationship with TFA, but are seeking advisory services specific to their
financial investments. This service provides investment management only, which includes the
development, implementation, maintenance and execution of a customized Investment Policy
Statement (IPS) that will direct the investment of client assets. The Investment Management service
includes the offering of an annual meeting, as well as periodic performance reviews that cover the
portfolio composition and changes in investment values.

Clients participating in the Investment Management Service will grant TFA limited power of attorney.
This will allow TFA to execute purchase and sales transactions in the client's portfolio. TFA designs its
portfolios as long-term investments and frequent or unscheduled asset withdrawals may hinder or
impede the achievement of a client's investment objectives.

Client assets are maintained at an independent custodian.

Due to the long-term nature of TFA's investment philosophy, clients should not expect frequent
changes in their portfolio. As a result of monitoring the account, portfolio modifications will be made
periodically.

* FINANCIAL PLANNING SERVICE
Our Financial Planning service provides clients with financial plans and ongoing financial planning that
may include, but are not limited to: investment planning, life insurance and risk assessment, tax
planning and tax reviews, retirement and cash flow planning, college planning, and debt planning.
These services are generally provided as a value-add to Wealth Management clients with over
$1,000,000 of assets under management or can be based on a one-time fixed fee or ongoing financial
planning fee. Depending on a client's specific situation, Financial Planning services can be delivered
as a one-time comprehensive plan, as a broad range of modular or phased financial planning
recommendations or strictly investment advice.

Tailoring of Advisory Services

TFA provides investment advisory services in accordance with the specific needs and goals of the
client. Prior to initiating investment advisory services, an investment advisor representative will discuss
with the client their particular investment objectives. Risk tolerance will be reviewed and an investment
policy prepared, in writing, which will outline the investment plan. Only after the investment policy is
agreed to by the client and TFA, will investments be made. Clients at any time may impose restrictions,
in writing, on TFA's services.

 RETIREMENT PLAN ADVISORY SERVICE
TFA offers to its clients a service called the Retirement Plan Advisory Service. We offer retirement plan
consulting services and retirement plan investment management services to employee benefit plans
and their fiduciaries based upon the needs of the plan and the services requested by the plan sponsor
or named fiduciary. In general, this service consists of the offering of an existing plan review and
analysis, plan-level advice regarding fund selection and investment options, education services to plan
participants, investment performance monitoring, and/or ongoing consulting.

TFA offers retirement plan investment advisory consulting services to assist plan fiduciaries to meet
ERISA fiduciary responsibilities under section 404(c). TFA consulting services offers to include
assistance in documenting a plan's Investment Policy Statement, providing an investment manager




research and selection process, non-discretionary recommendations to maintain, remove or replace
investment options, preparing periodic reports measuring investment performance, periodically
meeting with plan fiduciaries, and providing periodic educational services to plan participants to both
increase participant enrollment and promote general investment knowledge. Educational sessions will
not consider the individual circumstances of plan participants and will be general in nature. TFA shall
provide consulting services within the meaning of ERISA section 3(21) and as such TFA will act as the
advisor making investment recommendations, but it is ultimately up to the plan sponsor to decide
whether and how to implement recommendations. The details of the consulting service will be agreed
upon in writing between TFA and the plan fiduciary. Also, under ERISA section 3(21), the plan
participants are responsible for any individual investment selections made under the plan. Plan
participants will not receive specific individual advice unless the participant has engaged TFA
separately for such individual service.

TFA offers retirement plan investment management services to assist plan fiduciaries to meet their
ERISA fiduciary responsibilities. TFA investment management services offers to include preparation of
a plan's Investment Policy Statement, providing an investment manager research and selection
process, discretionary authority to maintain, remove or replace investment options, preparing periodic
reports measuring investment performance, periodically meeting with plan fiduciaries, and providing
periodic educational services to plan participants to both increase participant enroliment and promote
general investment knowledge. Educational sessions will not consider the individual circumstances of
plan participants and will be general in nature. TFA shall provide investment management services
within the meaning of ERISA section 3(38) and as such TFA will exercise discretionary authority with
regard to the investments managed for the plan. The details of the investment management service
will be agreed upon in writing between TFA and the plan fiduciary. Also, under ERISA section 3(38),
the plan participants are responsible for any individual investment selections made under the plan.
Plan participants will not receive specific individual advice unless the participant has engaged TFA
separately for such individual service.

We may also provide additional types of retirement plan consulting services to plans on an individually
negotiated basis. All services, whether discussed above or customized for the plan based upon
requirements from the plan fiduciaries (which may include additional plan-level or participant-level
services) shall be detailed in a written agreement and be consistent with the parameters set forth in the
plan documents.

Wrap Fee Programs
TFA does not sponsor or act as portfolio manager to any wrap fee program.

Types of Investments

We may advise you on various types of investments based on your stated goals and objectives. We
may also provide advice on any type of investment held in your portfolio at the inception of our
advisory relationship.

Assets Under Management
As of December 31, 2020, we provide continuous management services for $493,000,000 in client
assets on a discretionary basis, and $20,000,000 in client assets on a non-discretionary basis.




Item 5 Fees and Compensation

The specific manner in which fees are charged by Tobias Financial Advisors is established in a client's
written agreement with TFA. Generally TFA will bill its fees quarterly in advance based on the value of
the client's account on the last day of the previous quarter. On occasion, and only for clients of the
Tobias Retirement Plan Advisory Service, fees may be billed in arrears based on the value of the
client's account on the last day of the quarter. Clients generally will authorize Tobias Financial
Advisors, Inc. to directly debit fees from client accounts.

The fee for the first ninety days of investment management services shall be calculated, from the date
of the engagement, using the market value of the assets set forth in the Investment Policy Statement
prepared by the Advisor and acknowledged by the client. At the end of that 90 day period, the fees will
then be prorated, based on the market value of the assets then under management, until the end of
the calendar quarter. Subsequent fees will be based on the market value of the assets under
management at the end of the preceding quarter. Said fee shall be calculated based on all assets of
Client under advisement per this Agreement. Upon termination of this service, a refund of fees, paid by
the Client to the Advisor, will be pro-rated based upon the number of days remaining in the quarter. No
refunds will be made for partial account withdrawals during a quarter and management fees shall not
be prorated for each capital contribution and withdrawal made during the applicable calendar quarter.

Financial planning fees will be paid dependent on the specific client arrangement, and may be paid via
check, credit card, ACH, or debited directly from client's investment assets. Financial planning fees
and a payment schedule will be agreed upon by the client and advisor upon commencement of the
relationship, and can be due on a monthly, quarterly, annual, or other installment schedule basis.

Additional Fees and Expenses

Clients will incur certain charges imposed by custodians, brokers, and other third parties such as fees
charged by managers, including but not limited to custodial fees, transfer taxes, wire transfer and
electronic fund fees. Mutual funds and exchange traded funds also charge internal management fees,
which are disclosed in a fund's prospectus. Hedge, private equity, and other less liquid alternative
funds carry additional fees, which are determined by the fund managers or general partners, and is in
addition to any TFA advisory fee. Clients of the Retirement Plan Advisory Service may also be subject
to additional fees from plan record keepers, custodians, or third party administrators. These fees are
exclusive of and in addition to TFA's fee, and TFA shall not receive any portion of these commissions,
fees, and costs.

« WEALTH MANAGEMENT SERVICE

The Standard Fee Schedule is as follows:

PORTFOLIO VALUE ANNUAL FEE

First $2,000,000 1.00%
Next $2,000,000 0.85%
Next $2,000,000 0.65%
Next $2,000,000 0.50%
Additional Assets 0.35%

There is a minimum quarterly fee of $2,500 which equates to $10,000 annually; fees are negotiable.
Under certain situations, fees and account minimums may be modified based upon certain criteria (i.e.,
anticipated future earning capacity, anticipated future additional assets, dollar amount of assets to be
managed, related accounts, account composition, pre-existing client relationship, account retention,




pro bono activities, etc.). In that event, fees will be determined on a case-by-case basis. Clients who
are invested in mutual funds, which charge a management fee as an expense, in effect are paying dual
fees. Fees are subject to change with 30 days advance notice.

Existing or legacy clients may be billed under a different fee schedule or may be subject to different
minimum fee requirements.

Our Family Office services are included in our Wealth Management Service and there are no additional
fees charged for Family Office Services if you are already a Wealth Management client.

« INVESTMENT MANAGEMENT SERVICE
The Standard Fee Schedule is as follows:

PORTFOLIO VALUE ANNUAL FEE
First $500,000 1.25%
Plus on assets over $500,000 1.00%

There is a minimum quarterly fee of $750 which equates to $3,000 annually; fees are negotiable.
Under certain situations, fees and account minimums may be modified based upon certain criteria (i.e.,
anticipated future earning capacity, anticipated future additional assets, dollar amount of assets to be
managed, related accounts, account composition, pre-existing client relationship, account retention,
pro bono activities, etc.). In that event, fees will be determined on a case-by-case basis. Clients who
are invested in mutual funds, which charge a management fee as an expense, in effect are paying dual
fees. Fees are subject to change with 30 days advance notice.

* FINANCIAL PLANNING SERVICE

(A) Ongoing Financial Planning Service - Under this arrangement a client receives ongoing
financial planning and wealth management, which can be delivered independent of
investment management or as an add-on to another TFA service. This service is provided for
a one-year minimum, but is generally a long term relationship that addresses a client's
changing situation and specific needs. Financial planning is delivered on a modular or
phased approach based on a client's priorities.

Modular ongoing financial planning will be charged based on either an hourly rate of $100 to
$500/hour or a fixed rate starting at $5,000 per year. Fees are based on the complexity of the
client's financial situation as well as the experience and position of the individual preparing
the financial plan (i.e., client will pay more for a senior advisor's expertise than for his/her
administrative staff's help in preparation of the plan). Under certain situations, fees may be
modified based upon certain criteria (i.e., anticipated future earning capacity, anticipated
future additional assets, dollar amount of assets to be managed, related accounts, account
composition, pre-existing client relationship, account retention, pro bono activities, etc.).

(B) One-time Comprehensive Financial Plan - Clients under this arrangement will receive
a written or electronic report with a detailed financial plan designed to achieve the client's
stated goals. The client may receive a single document that contains all the analysis and
recommendations, or they may receive their recommendations in modules or phases. This is
largely dependent on the client's specific needs, objectives, and priorities. The client solely is
responsible for the implementation and follow-up of the financial plan. The standard fee for a
one-time financial plan starts at $6,000. Under certain situations, fees and account




minimums may be modified based upon certain criteria (i.e., anticipated future earning
capacity, anticipated future additional assets, dollar amount of assets to be managed, related
accounts, account composition, pre-existing client relationship, account retention, pro bono
activities, etc.).

One-time comprehensive financial planning may also will be charged based on an hourly rate
of $100 to $500/hour. Fees are based on the complexity of the client's financial situation as
well as the experience and position of the individual preparing the financial plan (i.e., client
will pay more for a senior advisor's expertise than for his/her administrative staff's help in
preparation of the plan).

+ RETIREMENT PLAN ADVISORY SERVICE

The Standard Fee Schedule is as follows for consulting services within the meaning of ERISA section
3(38):

PORTFOLIO VALUE ANNUAL FEE
First $1,000,000 1.00%
Next $1,500,000 0.85%
Next $1,500,000 0.65%
Next $2,000,000 0.50%
Additional Assets 0.35%

There is a minimum quarterly fee of $2,500 which equates to $10,000 annually; fees are negotiable.
Under certain situations, fees and account minimums may be modified based upon certain criteria.
Fees are subject to change with 30 days advance notice.

Existing or legacy clients may be billed under a different fee schedule or may be subject to different
minimum fee requirements.

The Standard Fee Schedule is as follows for services within the meaning of ERISA section 3(21):

PORTFOLIO VALUE ANNUAL FEE
First $1,000,000 0.85%
Next $1,500,000 0.65%
Next $1,500,000 0.50%
Next $2,000,000 0.40%
Additional Assets 0.30%

There is a minimum quarterly fee of $2,500 which equates to $10,000 annually; fees are negotiable.
Under certain situations, fees and account minimums may be modified. Fees are subject to change
with 30 days advance notice.

Existing or legacy clients may be billed under a different fee schedule or may be subject to different
minimum fee requirements.
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Item 6 Performance-Based Fees and Side-By-Side Management

We do not charge performance-based fees or participate in side-by-side management.

Item 7 Types of Clients

Tobias Financial Advisors provides portfolio management services to individuals (including high net
worth individuals), pension and profit-sharing plans, trusts, estates, corporations, and other business
entities, including foreign entities.

While TFA does not have a minimum client size, TFA does have minimum fees associated with the
various services. The minimum fee associated with the Wealth Management Service is $10,000 per
year, while for the Investment Management Service the minimum fee is $3,000 per year. Financial
Planning service entails a minimum fee of $6,000 for a one-time comprehensive financial plan and
$5,000 per year for our ongoing financial planning and advisory service. At our discretion, we may
waive or lower minimum fees if circumstances warrant. For example, we may waive the minimum if you
will be increasing your assets under our management within a reasonable time period.

Client relationships vary in scope and length of service but are generally long term relationships.

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis
We will use one or more of the following methods of analysis or investment strategies when providing
investment advice to you:

Security analysis methods may include fundamental analysis and technical analysis. Fundamental
analysis is a process that involves analyzing individual companies and their industry groups. Technical
analysis requires a study of past price patterns, as well as trends in the financial markets, to anticipate
the direction of the overall market and specific stocks.

The primary risk of fundamental analysis is that estimates of intrinsic value might be incorrect. The
primary risk of technical analysis is that past price patterns may not be repeated, and trends might not
indicate the direction of the market or specific stocks. Furthermore, past performance is not a
guarantee of future investment success.

Sources of information include financial newspapers and magazines, research materials prepared by
others, corporate rating services, newsletters, prospectuses, annual reports, filings with the Securities
and Exchange Commission, and company press releases.

In addition, TFA may use Morningstar stock and mutual fund information and a variety of services that
provide stock and mutual fund pricing and volume information.

Our investment strategies and advice may vary depending upon each client's specific financial
situation. As such, we determine investments and allocations based upon your predefined objectives,
risk tolerance, time horizon, financial information, liquidity needs and other various suitability factors.
Your restrictions and guidelines may affect the composition of your portfolio.
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Investment Strategies

Tobias Financial Advisors manages investment portfolios for clients with a focus on maintaining and
increasing their net worth above inflation and taxes. The primary investment strategy TFA uses for
discretionary investment management accounts is developing and maintaining a globally diversified
investment portfolio. The investment strategy for the client is based upon the objectives stated by the
client during consultations as well as, in most situations, the results of a risk tolerance questionnaire
completed by the client. The client may change their objectives at any time, and if they do, it is their
responsibility to communicate any changes to TFA. The asset allocations are further defined by the
client's investment time horizon. For example, with all else being equal, clients that are drawing
income, for instance, will have a portfolio structured with less volatility than a client that may not need
to draw income for many years.

If an asset class appreciates or depreciates significantly compared to another asset class, TFA will
"rebalance", by selling or purchasing investments contained in that asset class that has appreciated or
depreciated in value in order to bring it back into "tolerance" bands. Occasionally, TFA may also decide
to allocate more to asset classes it believes are undervalued or less to asset classes that it believes
are overvalued or subject to greater risk.

Tax Considerations

Client portfolios may consist of multiple accounts with differing tax treatment of gains, interest,
dividends, and withdrawals. Tobias Financial Advisors attempts to minimize the long term impact of
taxes by taking advantage of the various tax favored investments available to clients. For instance,
strategies may include taking tax losses, postponing a gain to achieve more favorable tax rates,
placement of assets into a qualified vs. non-qualified account or perhaps the recommendation of a
Roth conversion.

Risk of Loss

All investment programs have certain risks and involve the risk of loss that is borne by the investor.
Our investment approach constantly keeps the risk of loss in mind. Investors face the following
investment risks:

* Interest-rate risk: Fluctuations in interest rates may cause investment prices to fluctuate. For
example, when interest rates rise, yields on existing bonds become less attractive, causing their
market values to decline.

» Credit risk: The chance that a bond issuer will fail to pay interest and principal in a timely
manner, or that negative perceptions of the issuer's ability to make sure payments will cause
the prince of the bond to decline, thus reducing the investor's total return.

» Call risk: The chance that during periods of falling interest rates, issuers of callable bonds may
call (repay) securities with higher coupons or interest rates before their maturity dates.

» Market risk: Prices of securities such as stocks, bonds, and mutual funds may drop in reaction
to a variety of events and conditions. This risk is caused by external factors which may be
independent of a security's particular underlying circumstances. For example, political,
economic and social conditions may trigger market events.

» Inflation risk: When any type of inflation is present, a dollar today will not buy as much as a
dollar next year, because purchasing power is eroding at the rate of inflation.

» Currency risk: Overseas investments are subject to fluctuations in the value of the dollar against
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the currency of the investment's originating country. This is also referred to as exchange rate
risk.

» Country risk: The chance that world events - such as political upheaval, financial troubles, or
natural disasters - will adversely affect the value of securities issued by companies in foreign
countries.

* Reinvestment risk: This is the risk that future proceeds from investments may have to be
reinvested at a potentially lower rate of return (i.e. interest rate). This primarily relates to fixed
income securities.

* Business risk: These risks are associated with a particular industry or a particular company
within an industry.

+ Liquidity risk: Liquidity is the ability to readily convert an investment into cash. Generally, assets
are more liquid if many traders are interested in a standardized product. For example, Treasury
Bills are highly liquid, while real estate properties are not.

» Lack of marketability risk: The inability to sell an investment. Lack of marketability may be due
to investment lock-up periods.

* Financial risk: Excessive borrowing to finance a business' operations increases the risk,
because the company must meet the terms of its obligations in good times and bad. During
periods of financial stress, the inability to meet loan obligations may result in bankruptcy and /
or a declining market value.

» Leverage risk: Since leverage magnifies both gains and losses, an investment that uses
leverage can expose the investor to a greater loss than it would have been, if the investment
moves against the investor.

* Manager risk: The chance that poor security or money manager selection will cause the client's
portfolio to underperform.

» Operational risk: The risk that deficiencies in information systems or internal controls, human
errors or management failures will result in investment losses. It also includes the risk of loss
due to breakdowns or weaknesses in internal controls and procedures.

Recommendation of Particular Types of Securities

As disclosed under the Advisory Business section in this brochure, TFA primarily recommends the
following types of securities: mutual funds, exchange traded funds, as well as the securities
components of variable annuities. On occasion, and only for experienced and accredited investors,
TFA may provide guidance on client investments in hedge funds, private equity funds, or other less
liquid alternative investments.

Each type of security has its own unique set of risks associated with it and it would not be possible to
list here all of the specific risks of every type of investment. Even within the same type of investment,
risks can vary widely. However, in very general terms, the higher the anticipated return of an
investment, the higher the risk of loss associated with it.

Mutual funds and exchange traded funds are professionally managed and pool money from many
investors. They invest in stocks, bonds, short-term money market instruments, other mutual funds,
other securities or any combination thereof. The fund will have a manager that trades the fund's
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investments in accordance with the fund's investment objective. While mutual funds and exchange
traded funds generally provide diversification, risks can be significantly increased if the fund is
concentrated in a particular sector of the market, primarily invests in smaller or riskier companies, uses
leverage (i.e., borrows money) to a significant degree, or focuses on a particular type of security.
Exchange traded funds differ from mutual funds, since they can be bought and sold throughout the day
like stock and their price can fluctuate throughout the day. The returns on mutual funds and exchange
traded funds can be reduced by the costs to manage the funds.

Corporate debt securities (or "bonds") are typically safer investments than equity securities, but their
risk can also vary widely based on: the financial health of the issuer; the risk that the issuer might
default; when the bond is set to mature; and, whether or not the bond can be "called" prior to maturity.
When a bond is called, it may not be possible to replace it with a bond of equal character paying the
same rate of return. Bond prices tend to fall as interest rates rise.

Alternative investments (hedge funds, private equity funds, private real estate funds, etc.) carry a
higher level of risk compared to exchange traded funds and securities. This type of investment
typically does not have a liquid market for resale in the secondary market and are usually held until
"maturity". As a result of this lack of underlying second market liquidity, alternative investments may
have valuation limitations and may provide pricing and valuation data on a less frequent basis
(generally quarterly, but sometimes annually). As with any investment in illiquid securities, investors
should be aware of the liquidity risks and that they may not be able to sell their shares until a triggering
event occurs (e.g. fund closes, liquidation, sale of portfolio company, etc.). Additionally, alternative
investments normally carry investment management and fund fees that are much higher than the
average mutual fund or exchange-traded fund fees. TFA does not typically recommend that clients
hold alternative investments in their portfolio, however, if a client requests that alternative investment
be included in their portfolio, we recommend that only modest amounts be in this type of investment,
with the overwhelming majority of the portfolio in exchange-traded or other daily liquid vehicles.

IRA Rollover Considerations

As part of our investment advisory services to you, we may recommend that you withdraw the assets
from your employer's retirement plan and roll the assets over to an individual retirement account
("IRA") that we will manage on your behalf. If you elect to roll the assets to an IRA that is subject to our
management, we will charge you an asset based fee as set forth in the agreement you executed with
our firm. This practice presents a conflict of interest because persons providing investment advice on
our behalf have an incentive to recommend a rollover to you for the purpose of generating fee based
compensation rather than solely based on your needs. You are under no obligation, contractually or
otherwise, to complete the rollover. Moreover, if you do complete the rollover, you are under no
obligation to have the assets in an IRA managed by our firm.

Many employers permit former employees to keep their retirement assets in their company plan. Also,
current employees can sometimes move assets out of their company plan before they retire or change
jobs. In determining whether to complete the rollover to an IRA, and to the extent the following options
are available, you should consider the costs and benefits of:

1. Leaving the funds in your employer's (former employer's) plan.
2. Moving the funds to a new employer's retirement plan.

3. Cashing out and taking a taxable distribution from the plan.

4. Rolling the funds into an IRA rollover account.

Each of these options has advantages and disadvantages and before making a change we encourage
you to speak with your CPA and/or tax attorney.
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If you are considering rolling over your retirement funds to an IRA for us to manage here are a few
points to consider before you do so:

1. Determine whether the investment options in your employer's retirement plan address your
needs or whether you might want to consider other types of investments.
a. Employer retirement plans generally have a more limited investment menu than IRAs.
b. Employer retirement plans may have unique investment options not available to the
public such as employer securities, or previously closed funds.
2. Your current plan may have lower fees than our fees.

a. If you are interested in investing only in mutual funds, you should understand the cost
structure of the share classes available in your employer's retirement plan and how the
costs of those share classes compare with those available in an IRA.

b. You should understand the various products and services you might take advantage of
at an IRA provider and the potential costs of those products and services.

Our strategy may have higher risk than the option(s) provided to you in your plan.

Your current plan may also offer financial advice.

If you keep your assets titled in a 401k or retirement account, you could potentially delay your
required minimum distribution beyond age 70.5.

6. Your 401k may offer more liability protection than a rollover IRA; each state may vary.

a. Generally, federal law protects assets in qualified plans from creditors. Since 2005, IRA
assets have been generally protected from creditors in bankruptcies. However, there
can be some exceptions to the general rules so you should consult with an attorney if
you are concerned about protecting your retirement plan assets from creditors.

You may be able to take out a loan on your 401k, but not from an IRA.

IRA assets can be accessed any time; however, distributions are subject to ordinary income tax

and may also be subject to a 10% early distribution penalty unless they qualify for an exception

such as disability, higher education expenses or the purchase of a home.

9. If you own company stock in your plan, you may be able to liquidate those shares at a lower
capital gains tax rate.

10.Your plan may allow you to hire us as the manager and keep the assets titled in the plan name.
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It is important that you understand the differences between these types of accounts and to decide
whether a rollover is best for you. Prior to proceeding, if you have questions contact your investment
adviser representative, or call our main number as listed on the cover page of this brochure.

Item 9 Disciplinary Information

TFA and its employees have not been involved in legal or disciplinary events related to past or present
clients. Tobias Financial Advisors, Inc. and its management persons do not have any legal or
disciplinary events to disclose.

Item 10 Other Financial Industry Activities and Affiliations

With the exception of the information provided below, we have not provided any additional information
on other financial industry activities and affiliations listed in (a) through (k) because we do not have any
relationship or arrangement that is material to our advisory business or to our clients with any of the
types of entities listed.

a. broker-dealer, municipal securities dealer, or government securities dealer or broker.

b. investment company or other pooled investment vehicle (including a mutual fund, closed-end
investment company, unit investment trust, private investment company or "hedge fund," and
offshore fund).
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other investment adviser or financial planner.

futures commission merchant, commodity pool operator, or commodity trading advisor.
banking or thrift institution.

accountant or accounting firm.

lawyer or law firm.

insurance company or agency.

pension consultant.

real estate broker or dealer.

. sponsor or syndicator of limited partnerships.

xT T TQ™0 a0

TFA may provide some of its clients with tax planning services including tax preparation. TFA may
charge a separate fee for these services, which shall be agreed upon prior to rendering the services.
For clients that have engaged TFA under the Tobias Wealth Management Service, all or a portion of
the fee for such tax-related services may be included in their fee charged for investment management
services.

As further discussed above, TFA may offer its clients a broad range of comprehensive financial
planning and/or consulting services (which may include non-investment related matters). TFA may
charge a separate fee for these services, which shall be agreed upon prior to rendering the services.

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

Description of Our Code of Ethics

Tobias Financial Advisors abides by a Code of Ethics in regard to all of its practices and policies. This
code sets forth a standard of business conduct required of all employees that recognizes their fiduciary
obligation to each client and mandates honest and ethical conduct at all times. It means that Tobias
Financial Advisors has an affirmative duty of utmost good faith to act solely in the best interest of its
clients. Any prospective or existing client may request a copy of this Code of Ethics, which is available
at no charge by request. To request a copy please call or e-mail with the information contained on the
cover page of this document.

The Code of Ethics includes provisions relating to the confidentiality of client information, a prohibition
on insider trading, and personal securities trading procedures, among other things. All supervised
persons at TFA must acknowledge the terms of the Code of Ethics annually, or as amended.

Tobias Financial Advisors voluntarily subscribed to the "Real Fiduciary™ Practices" published by the
Institute for the Fiduciary Standard. Real Fiduciary™ Practices offer a simple code of conduct and
outline a commitment to clients of subscribing financial advisors. They seek to clearly articulate what a
client can expect to receive from a subscribing financial advisor. These Real Fiduciary™ Practices do
not replace our regulatory compliance obligations or duties to clients under relevant laws, rules, or
regulations. The Institute for the Fiduciary Standard's role is limited to publishing the practices as well
as maintaining a corresponding register of subscribing financial advisors. You can verify our affirmation
of Real Fiduciary™ Practices on our website or at the Institute for the Fiduciary Standard website at
www.thefiduciaryinstitute.org. The practices can be found at https://thefiduciaryinstitute.org/wp-
content/uploads/2019/03/Real-Fiduciary-Practices-2019-02-22.pdf

Persons associated with TFA, including all officers and employees, are permitted to buy or sell
securities that it also recommends to clients.
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TFA does not recommend to clients, nor buy nor sell for client accounts, securities in which TFA or its
officers or employees have a material financial interest. Principal transactions are generally defined as
transactions where an advisor, acting as principal for its own account or the account of an affiliated
broker-dealer, buys from or sells any security to any advisory client. With the exception of mutual
funds, which trade differently than stocks and bonds, TFA generally does not sell, recommend, or
manage securities which are not listed on major public securities exchanges. TFA believes that the risk
associated with dealing in non-exchange-traded securities is inappropriate for the clients TFA serves.
Utilizing only mutual funds and securities that are listed on public securities exchanges reduces the
opportunity for trading abuses. On occasion, and only for experienced and accredited investors, and
upon the client's request, TFA may provide guidance on client investments in hedge funds, private
equity funds, or other less liquid alternative investments.

Participation or Interest in Client Transactions
Neither our firm nor any persons associated with our firm has any material financial interest in client
transactions beyond the provision of investment advisory services as disclosed in this brochure.

Item 12 Brokerage Practices

The transaction fees charged by TD Ameritrade, Schwab, and other custodians are exclusive of and in
addition to TFA's fee. Tobias Financial Advisors does not receive fees or commissions from any firms
with whom it does business, but may receive other benefits as discussed above under Other Financial
Industry Activities and Affiliations.

TFA participates in the TD Ameritrade Institutional Services program. TD Ameritrade Institutional
Services is a division of TD Ameritrade Holding Corporation. TD Ameritrade is an independent and
unaffiliated SEC-registered broker-dealer. TD Ameritrade offers services to independently registered
investment advisors which include custody of securities, trade execution, and clearance and settlement
of transactions. TD Ameritrade was recently acquired by Charles Schwab, but remains operating
indpenedly for certain aspects of client service until a full integration is achieved. TFA receives some
benefits from TD Ameritrade through its participation in the program.

TFA may recommend TD Ameritrade to clients for custody and brokerage services. There is no direct
link between TFA's participation in the program and the investment advice it gives to its clients,
although TFA receives economic benefits through its participation in the program that are typically not
available to TD Ameritrade retail investors.

These benefits include the following products and services (provided without cost or at a discount): the
provision of a period of free trading when onboarding new clients with certain asset levels and the
potential to offset any transfer fees from the outgoing custodian at TD Ameritrade's discretion; receipt
of duplicate client statements and confirmations; research related products and tools; consulting
services; access to a trading desk serving TFA participants; access to block trading (which provides
the ability to aggregate securities transactions for execution and then allocate the appropriate shares
to client accounts); the ability to have advisory fees deducted directly from client accounts; access to
an electronic communications network for client order entry and account information; access to mutual
funds and exchange-traded funds with no transaction fees and to certain institutional money
managers; and discounts on compliance, marketing, research, technology, and practice management
products or services provided to TFA by third party vendors. TD Ameritrade may also have paid for
business consulting and professional services received by TFA's related persons. Some of the
products and services made available by TD Ameritrade through the program may benefit TFA but
may not benefit its client accounts. These products or services may assist TFA in managing and
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administering client accounts, including accounts not maintained at TD Ameritrade. Other services
made available by TD Ameritrade are intended to help TFA manage and further develop its business
enterprise.

The benefits received by TFA or its personnel through participation in the program do not depend on
the amount of brokerage transactions directed to TD Ameritrade. As part of its fiduciary duty to clients,
TFA endeavors at all times to put the interests of its clients first. Clients should be aware, however,
that the receipt of economic benefits by TFA or its related persons in and of itself creates a potential
conflict of interest and may indirectly influence TFA's choice of TD Ameritrade for custody and
brokerage services.

Marianela Collado serves on the Schwab Advisor Services Advisory Board (the "Advisory Board"). TFA
may recommend that clients establish brokerage accounts with Charles Schwab & Co., Inc. ("Schwab")
and/or its affiliates (e.g. TD Ameritrade Institutional) to maintain custody of the clients' assets and
effect trades for their accounts. The Advisory Board consists of representatives of independent
investment advisory firms who have been invited by Schwab management to participate in meetings
and discussions of Schwab Advisor Services' services for independent investment advisory firms and
their clients. Advisory Board members enter into nondisclosure agreements with Schwab under which
they agree not to disclose confidential information shared with them. This information generally does
not include material nonpublic information about the Charles Schwab Corporation, whose common
stock is listed for trading on the New York Stock Exchange (symbol SCHW). The Advisory Board
meets in person or virtually approximately twice per year and has periodic conference calls scheduled
as needed. Advisory Board members are not compensated by Schwab for their service, but Schwab
does pay for or reimburse Advisory Board members' travel, lodging, meals and other incidental
expenses incurred in attending Advisory Board meetings.

Factors which TFA considers in recommending TD Ameritrade or any other broker-dealer to clients
include their respective financial strength, reputation, execution, pricing, research, and service. TD
Ameritrade enables TFA to obtain many mutual funds without transaction charges and other securities
at nominal transaction charges. The transaction fees charged by TD Ameritrade may be higher or
lower than those charged by other broker-dealers.

The commissions and transaction fees paid by TFA's clients shall comply with TFA's duty to obtain
"best execution". However, a client may pay a commission or transaction fee that is higher than
another qualified broker-dealer might charge to effect the same transaction where TFA determines, in
good faith, that the cost is reasonable in relation to the value of the brokerage and research services
received. In seeking best execution, the determinative factor is not the lowest possible cost, but
whether the transaction represents the best qualitative execution, taking into consideration the full
range of a broker-dealer's services, including among others, the value of research provided, execution
capability, transaction rates, and responsiveness. Consistent with the foregoing, while TFA will seek
competitive rates, it may not necessarily obtain the lowest possible transaction rates for client
transactions.

For our clients' accounts that Schwab maintains, Schwab generally does not charge you separately for
custody services but is compensated by charging you commissions or other fees on trades that it
executes or that settle into your Schwab account. Schwab's commission rates and/or asset-based fees
applicable to our client accounts were negotiated based on our commitment to maintain a certain level
of assets and accounts at Schwab. This commitment benefits you because the overall commission
rates and/or asset-based fees you pay are lower than they would be if we had not made the
commitment. In addition to commission rates and/or asset-based fees Schwab charges you a flat dollar
amount as a "prime broker" or "trade away" fee for each trade that we have executed by a different
broker-dealer but where the securities bought or the funds from the securities sold are deposited
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(settled) into your Schwab account. These fees are in addition to the commissions or other
compensation you pay the executing broker-dealer. Because of this, in order to minimize your trading
costs, we have Schwab execute most trades for your account. We have determined that having
Schwab execute most trades is consistent with our duty to seek "best execution" of your trades. Best
execution means the most favorable terms for a transaction.

Schwab Adviser Services

Schwab Advisor Services (formerly called Schwab Institutional) is Schwab's business serving
independent investment advisory firms like us. They provide us and our clients with access to its
institutional brokerage - trading, custody, reporting and related services - many of which are not
typically available to Schwab retail customers. Schwab also makes available various support services.
Some of those services help us manage or administer our clients' accounts while others help us
manage and grow our business. Schwab's support services are generally available on an unsolicited
basis (we don't have to request them) and at no charge to us.

Schwab Services that Benefit You. Schwab's institutional brokerage services include access to a
broad range of investment products, execution of securities transactions, and custody of client assets.
The investment products available through Schwab include some to which we might not otherwise
have access or that would require a significantly higher minimum initial investment by our clients.
Schwab's services described in this paragraph generally benefit you and your account.

Services that May Not Directly Benefit You. Schwab also makes available to us other products and
services that benefit us but may not directly benefit you or your account. These products and services
assist us in managing and administering our clients' accounts. They include investment research, both
Schwab's own and that of third parties. We may use this research to service all or some substantial
number of our clients' accounts, including accounts not maintained at Schwab. In addition to
investment research, Schwab also makes available software and other technology that: provide access
to client account data (such as duplicate trade confirmations and account statements); facilitate trade
execution and allocate aggregated trade orders for multiple client accounts; provide pricing and other
market data; or facilitate payment of our fees from our clients' accounts; and assist with back-office
functions, recordkeeping and client reporting.

Services that Generally Benefit Only Us. Schwab also offers other services intended to help us
manage and further develop our business enterprise. These services include: educational conferences
and events; technology, compliance, legal, and business consulting; publications and conferences on
practice management and business succession; access to employee benefits providers, human capital
consultants and insurance providers; and marketing consulting and support.

Schwab may provide some of these services itself. In other cases, it will arrange for third-party vendors
to provide the services to us. Schwab may also discount or waive its fees for some of these services or
pay all or a part of a third party's fees. Schwab may also provide us with other benefits such as
occasional business entertainment of our personnel.

Our Interest in Schwab's Services. The availability of these services from Schwab benefits us
because we do not have to produce or purchase them. These services may give us an incentive to
recommend that you maintain your account with Schwab based on our interest in receiving Schwab's
services that benefit our business rather than based on your interest in receiving the best value in
custody services and the most favorable execution of your transactions. This is a potential conflict of
interest. We believe, however, that our selection of Schwab as one of our custodians and brokers is in
the best interests of our clients. It is primarily supported by the scope, quality and price of Schwab's
services and not Schwab's services that benefit only us. We do not believe that maintaining our client's
assets at Schwab for services presents a material conflict of interest.
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Research and Other Soft Dollar Benefits

TFA does not participate in any soft dollar agreement. A soft dollar agreement between an advisor and
a broker such as TD Ameritrade would entitle the advisor to a percentage of each trade commission
paid for any purchase or sale of securities in its clients' accounts. The advisor could use these soft
dollars to purchase investment research services.

Economic Benefits

As a registered investment adviser, we have access to the institutional platform of your account
custodian. As such, we will also have access to research products and services from your account
custodian and/or other brokerage firm. These products may include financial publications, information
about particular companies and industries, research software, and other products or services that
provide lawful and appropriate assistance to our firm in the performance of our investment decision-
making responsibilities. Such research products and services are provided to all investment advisers
that utilize the institutional services platforms of these firms, and are not considered to be paid for with
soft dollars. However, you should be aware that the commissions charged by a particular broker for a
particular transaction or set of transactions may be greater than the amounts another broker who did
not provide research services or products might charge.

Brokerage for Client Referrals
We do not receive client referrals from broker-dealers in exchange for cash or other compensation,
such as brokerage services or research.

Directed Brokerage

The client may direct TFA in writing to use a particular broker-dealer to execute some or all
transactions for the client. In that case, the client will negotiate terms and arrangements for the account
with that broker-dealer, and TFA will not seek better execution services or prices from other broker-
dealers or be able to "batch" client transactions for execution through other broker-dealers with orders
for other accounts managed by TFA (as described below). As a result, the client may pay higher
commissions and or transaction fees or other transaction costs or greater spreads, or receive less
favorable net prices, on transactions for the account than would otherwise be the case. Subject to its
duty of best execution, TFA may decline a client's request to direct brokerage if, in TFA's sole
discretion, such directed brokerage arrangements would result in additional operational difficulties.

Block Trades

Transactions for each client generally will be effected independently, unless TFA decides to purchase
or sell the same securities for several clients at approximately the same time. TFA may (but is not
obligated to) combine or "batch" such orders to obtain best execution, to negotiate more favorable
transaction rates, or to allocate equitably among TFA's clients differences in prices and other
transaction costs that might have been obtained had such orders been placed independently.
Accounts of persons associated with TFA, including all officers and employees, are permitted to
participate in the "batch" orders process at TFA's discretion.

Item 13 Review of Accounts

For those clients that TFA provides investment supervisory services, account reviews are conducted
on an ongoing basis by your investment adviser representative. Investment advisory clients are
encouraged to discuss their needs, goals, and objectives with TFA and to keep TFA informed of any
changes. TFA will contact ongoing investment advisory clients at least annually to review its previous
services and/or recommendations and to discuss the impact resulting from any changes in the client's
financial situation and/or investment objectives.

20




TFA may also conduct account reviews upon the occurrence of a triggering event, such as a change in
clients' investment objectives and/or financial situation, market corrections, and client request.

TFA maintains a portfolio accounting system that contains all transactions and account details,
including tax cost basis, pertaining to client accounts. Reports have been designed to be clear, concise
and complete. Clients receive periodic reports from TFA as well as directly from their custodians.

Item 14 Client Referrals and Other Compensation

As a Fee-Only advisor, the only compensation Tobias Financial Advisors receives is directly from its
clients for the services TFA provides to them.

Client Referrals

TFA directly compensate non-employee (outside) consultants, individuals, and/or entities (Solicitors)
for client referrals. In order to receive a cash referral fee from our firm, Solicitors must comply with the
requirements of the jurisdictions in which they operate. If you were referred to our firm by a Solicitor,
you should have received a copy of this brochure along with the Solicitor's disclosure statement at the
time of the referral. If you become a client, the Solicitor that referred you to our firm will receive a
percentage of the advisory fee you pay our firm for as long as you are a client with our firm, or until
such time as our agreement with the Solicitor expires. You will not pay additional fees because of this
referral arrangement. Referral fees paid to a Solicitor are contingent upon your entering into an
advisory agreement with our firm. Therefore, a Solicitor has a financial incentive to recommend our
firm to you for advisory services. This creates a conflict of interest; however, you are not obligated to
retain our firm for advisory services. Comparable services and/or lower fees may be available through
other firms.

Solicitors that refer business to more than one investment adviser may have a financial incentive to
recommend advisers with more favorable compensation arrangements. We request that our Solicitors
disclose to you whether multiple referral relationships exist and that comparable services may be
available from other advisers for lower fees and/or where the Solicitor's compensation is less
favorable.

We offer a new business incentive program for employees, under which employees receive
compensation from our firm for the establishment of new client relationships. Employees who refer
clients to our firm must comply with the requirements of the jurisdictions where they operate. The
compensation consists of a one-time, flat referral fee paid upon the one-year anniverary of your signing
an advisory agreement with our firm. You will not be charged additional fees based on this
compensation arrangement. Incentive based compensation is contingent upon you entering into an
advisory agreement with our firm. Therefore, the individual has a financial incentive to recommend our
firm to you for advisory services. This creates a conflict of interest; however, you are not obligated to
retain our firm for advisory services. Comparable services and/or lower fees may be available through
other firms.

Marianela Collado received a Woman's Choice Financial Award in 2018. The Women's Choice Award
Financial Advisor program was created by WomenCertified Inc., the Voice of Women, in an effort to
help women make smart financial choices. The program is based on 17 objective criteria associated
with providing quality service to women clients such as credentials, experience and a favorable
regulatory history, among other factors. The inclusion of a financial advisor within the Women's Choice
Award Financial Advisor network should not be construed as an endorsement of the financial advisor
by WomenCertified or its partners and affiliates and is no guarantee as to future investment success.
Eligibility for the receipt of this award does not necessitate any payment or other compensation from
the advisor to WomenCertified., Inc., however, TFA may decide to purchase enhanced marketing
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materials and services from WomenCertified Inc., that can be used to promote the Award. There is no
compensation paid to WomenCertified Inc. in the event that a client learns about TFA via The
Woman's Choice Award program or website.

In addition, we receive an economic benefit from Schwab in the form of the support products and
services it makes available to us and other independent investment advisors whose clients maintain
their accounts at Schwab. These products and services, how they benefit us, and the related conflicts
of interest are described above (see ltem 12 - Brokerage Practices). The availability to us of Schwab's
products and services is not based on us giving particular investment advice, such as buying particular
securities for our clients.

Item 15 Custody

Direct Debiting of Client Fees

As paying agent for our firm, your independent custodian will directly debit your account(s) for the
payment of our advisory fees. This ability to deduct our advisory fees from your accounts causes our
firm to exercise limited custody over your funds or securities. All assets are held at third-party
custodians; clients receive statements at least quarterly from those financial vendors, confirming
transactions and security positions. Clients are urged to carefully review these statements, as well as
those sent by TFA. TFA sends quarterly statements via the USPS or electronic means, according to
the client's wishes, and encourages clients to compare TFA statements to custodian statements.

Use of Client Log-in Credentials

Our firm or persons associated with our firm may be in possession of client log-on information to the
client's investment accounts. In general, where our account access gives us the ability to control client
funds and securities, we are deemed to have custody. We do not have physical custody of any of your
funds and/or securities. Your funds and securities will be held with a bank, broker-dealer or other
independent, qualified custodian.

Though TFA does not take custody of client funds, TFA does have the ability to change client account
addresses via a custodian's website, as well as through websites or by telephone of some additional
financial vendors. All custodians notify clients whenever address changes are made, with notifications
of said change sent to both the old and the new addresses; thus, clients are alerted to a change of
address.

Trustee Services

Persons associated with our firm may serve as trustees to certain accounts for which we also provide
investment advisory services. In all cases, the persons associated with our firm have been appointed
trustee as a result of a family or personal relationship with the trust grantor and/or beneficiary and not
as a result of employment with our firm. Therefore, we are not deemed to have custody over the
advisory accounts for which persons associated with our firm serve as trustee.

Standing Letters of Authorization ("SLOA")

The Company is deemed to have custody when a standing letter of instruction or other similar asset
transfer authorization arrangement (hereafter "SLOA") is established by a client with a qualified
custodian, under which the Company is authorized to transfer or otherwise disburse assets to a third
party upon the Company's instruction.

The Company may exercise authority pursuant to a SLOA under the following circumstances without
the requirement of a surprise examination:

1. The client provides an instruction to the qualified custodian, in writing, that includes:

22




a. the client's signature,

b. the third party's name, and

c. either the third party's address or the third party's account number at a custodian to
which the transfer should be directed.

2. The client authorizes the investment adviser, in writing, either on the qualified custodian's form
or separately, to direct transfers to the third party either on a specified schedule or from time to
time.

3. The client's qualified custodian performs appropriate verification of the instruction, such as a
signature review or other method to verify the client's authorization, and provides a transfer of
funds notice to the client promptly after each transfer.

4. The client has the ability to terminate or change the instruction to the client's qualified
custodian.

5. The Company has no authority or ability to designate or change the identity of the third party,
the address, or any other information about the third party contained in the client's instruction.

6. The Company maintains records showing that the third party is not a related party of the
Company or located at the same address as the Company.

7. The client's qualified custodian sends the client, in writing, an initial notice confirming the
instruction and an annual notice reconfirming the instruction.

Item 16 Investment Discretion

Tobias Financial Advisors typically receives discretionary authority, by executing either a Tobias
Wealth Management or Tobias Asset Allocation agreement at the outset of an advisory relationship.
Prior to the implementation of investment transactions, TFA and the client will agree in writing to an
Investment Policy through the execution of an Investment Policy Statement (IPS). The IPS contains
general guidelines as to the investments to be placed in the client's portfolio and contains an expected
rate of return. The IPS is current as of the date of execution, however it will be revised as
circumstances change and as TFA deems appropriate. TFA will review the revised IPS with you when
we meet.

Clients who engage TFA on a discretionary basis may, at any time, impose restrictions, in writing, on
TFA's discretionary authority, i.e. limit the types/amounts of particular securities purchased for their
account.

When selecting securities, Tobias Financial Advisors adheres to the investment policies, limitations
and restrictions of the clients for whom it advises.

Investment guidelines and restrictions must be provided to Tobias Financial Advisors in writing. The
distinction between discretionary and non-discretionary management is discussed in detail under the
Types of Advisory Services heading in this document. If you enter into non-discretionary arrangements
with our firm, we will obtain your approval prior to the execution of any transactions for your account(s).
You have an unrestricted right to decline to implement any advice provided by our firm on a non-
discretionary basis.

Item 17 Voting Client Securities

We will not vote proxies on behalf of your advisory accounts. At your request, we may offer you advice
regarding corporate actions and the exercise of your proxy voting rights. If you own shares of
applicable securities, you are responsible for exercising your right to vote as a shareholder.
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In most cases, you will receive proxy materials directly from the account custodian. However, in the
event we were to receive any written or electronic proxy materials, we would forward them directly to
you by mail, unless you have authorized our firm to contact you by electronic mail, in which case, we
would forward any electronic solicitation to vote proxies.

Item 18 Financial Information

Our firm does not have any financial condition or impairment that would prevent us from meeting our
contractual commitments to you. We do not take physical custody of client funds or securities, or serve
as trustee or signatory for client accounts, and, we do not require the prepayment of more than $1,200
in fees six or more months in advance nor have we ever filed a bankruptcy petition at any time.
Therefore, we are not required to include a financial statement with this brochure.

To mitigate the impact of the Coronavirus (COVID-19) pandemic on the economy, Congress passed

the CARES Act on March 271, This stimulus package included forgivable Small Business
Administration ("SBA") loans available to small businesses enabling them to retain employees during
the pandemic (Payroll Protection Program "PPP"). These loans, if used for payroll, rent and utilities
following the 8-week period following the loan acquisition would be forgivable.

Tobias Financial Advisors, facing the implications and uncertainty of the pandemic, and as responsible
business owners with a duty of loyalty to our employees and clients, thought it best to take advantage
of this loan. The loan was received on April 21st, 2020 and has been utilized for qualifying payroll
expenses, rent, and utilities. The loan does not materially impact our advisory relationships with clients,
nor does it impair our ability to meet contractual obligations and fiduciary commitments to clients.

Item 19 Requirements for State-Registered Advisers

We are a federally registered investment adviser and, therefore, this section does not apply.

Item 20 Additional Information

Your Privacy

We view protecting your private information as a top priority. Pursuant to applicable privacy
requirements, we have instituted policies and procedures to ensure that we keep your personal
information private and secure.

We do not disclose any non-public personal information about you to any non-affiliated third parties,
except as permitted by law. In the course of servicing your account, we may share some information
with our service providers, such as custodians, broker-dealers, accountants, consultants, and others.

We restrict internal access to non-public personal information about you to employees, who need that
information in order to provide products or services to you. We maintain physical and procedural
safeguards that comply with regulatory standards to guard your non-public personal information and to
ensure our integrity and confidentiality. We will not sell information about you or your accounts to
anyone. We do not share your information unless it is required to process a transaction, at your
request, or required by law.

You will receive a copy of our privacy notice prior to or at the time you sign an advisory agreement with
our firm. Thereafter, we will deliver a copy of the current privacy policy notice to you on an annual
basis. Contact our main office at the telephone number on the cover page of this brochure if you have
any questions regarding this policy.

24




Trade Errors

In the event a trading error occurs in your account, our policy is to restore your account to the position
it should have been in had the trading error not occurred. Depending on the circumstances, corrective
actions may include canceling the trade, adjusting an allocation, and/or reimbursing the

account. Profits or losses from the correction of the trade error do not get allocated to the client. TFA
covers any losses while any gains are left in a segregated Trade Error account and will be donated to
charity.

Class Action Lawsuits

We do not determine if securities held by you are the subject of a class action lawsuit or whether you
are eligible to participate in class action settlements or litigation nor do we initiate or participate in
litigation to recover damages on your behalf for injuries as a result of actions, misconduct, or
negligence by issuers of securities held by you.
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Item 2 Educational Background and Business Experience
Marianela Collado
Year of Birth: 1977

Formal Education After High School:
Ms. Collado received her Bachelor of Science Degree in Accounting from Hunter College of the City
University of New York in May 2000.

Business Background:
Ms. Collado serves as Chief Executive Officer since January 2016. She is also a Senior Wealth
Advisor. She joined Tobias Financial Advisors, Inc. in October 2015.

Prior to joining TFA, Ms. Collado was a Principal and Senior Tax Consultant at Bessemer Trust. She
started with Bessemer in January 2004. Prior to Bessemer, Ms. Collado worked as a Senior Tax
Associate with Wealth & Tax Advisory Service (“WTAS") now Andersen Tax until the end of 2003 and
Arthur Andersen until 2002, when the Private Client Services Group became WTAS.

Ms. Collado is a member of the Schwab Advisor Services Advisory Board since 2020. Formerly, she
was a member of the TD Ameritrade Institutional Advisor Panel.

Ms. Collado is a member of the National Association of Personal Financial Advisors (NAPFA), the
Financial Planning Association® (FPA®), the American Institute of Certified Public Accountants
(AICPA), the Florida Institute of CPAs (FICPA), the Collaborative Family Law Professionals of South
Florida, and is a founding member of the West Broward Chapter of the National Association of Divorce
Professionals.

Certifications: CFP®, CPA, PFS, CDS®

Certified Financial Planner (CFP®) 2005
The CERTIFIED FINANCIAL PLANNERT™, CFP® and federally registered CFP® (with flame design)

marks (collectively, the "CFP® marks") are professional certification marks granted in the United States
by Certified Financial Planner Board of Standards, Inc. ("CFP Board").

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other
countries for its (1) high standard of professional education; (2) stringent code of conduct and
standards of practice; and (3) ethical requirements that govern professional engagements with clients.
Currently, more than 86,000 individuals have obtained CFP® certification in the United States. To attain
the right to use the CFP® marks, an individual must satisfactorily fulfill the following requirements:

e Education - Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board's studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor's
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board's financial planning subject areas include insurance planning
and risk management, employee benefits planning, investment planning, income tax planning,
retirement planning, and estate planning;

¢ Examination - Pass the comprehensive CFP® Certification Examination. The examination
includes case studies and client scenarios designed to test one’s ability to correctly diagnose



financial planning issues and apply one’s knowledge of financial planning to real world
circumstances;

e Experience - Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics - Agree to be bound by CFP Board's Standards of Professional Conduct, a set of

documents outlining the ethical and practice standards for CFP® professionals.

Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP® marks:

e Continuing Education - Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

e Ethics - Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP® professionals provide financial planning services at a
fiduciary standard of care. This means CFP® professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board's enforcement process, which could result in suspension or permanent revocation of their
CFP® certification.

Certified Public Accountant (CPA) 2003
CPA's are licensed and regulated by their state boards of accountancy. While state laws and
regulations vary, the education, experience and testing requirements for licensure as a CPA generally
include:
¢ Minimum college education (typically 150 credit hours with at least a baccalaureate
degree and a concentration in accounting).
¢ Minimum experience levels (most states require at least one year of experience
providing services that involve the use of accounting, attest, compilation,
management advisory, financial advisory, tax or consulting skills, all of which must
be achieved under the supervision of or verification by a CPA).
e Successful passage of the Uniform CPA Examination.

In order to maintain a CPA license, states generally require the completion of 40 hours of continuing
professional education (CPE) each year (or 80 hours over a two year period or 120 hours over a three
year period). Additionally, all American Institute of Certified Public Accountants (AICPA) members are
required to follow a rigorous Code of Professional Conduct which requires that they act with integrity,
objectivity, due care, competence, fully disclose any conflicts of interest (and obtain client consent if a
conflict exists), maintain client confidentiality, disclose to the client any commission or referral fees,
and serve the public interest when providing financial services. The vast majority of state boards of
accountancy have adopted the AICPA's Code of Professional Conduct within their state accountancy
laws or have created their own.

Personal Financial Specialist (PFS) 2016

The PFS credential demonstrates that an individual has met the minimum education, experience and
testing required of a CPA in addition to a minimum level of expertise in personal financial planning. To
attain the PFS credential, a candidate must hold an unrevoked CPA license, certificate, or permit, none
of which are in inactive status; fulfill 3,000 hours of personal financial planning business experience;
complete 75 hours of personal financial planning CPE credits; pass a comprehensive financial



planning exam and be an active member of the AICPA. A PFS credential holder is required to adhere
to AICPA’s Code of Professional Conduct and the Statement on Standards in Personal Financial
Planning Services, when providing personal financial planning services*. To maintain their PFS
credential, the recipient must complete 60 hours of financial planning CPE credits every three years.
The PFS credential is administered through the AICPA.

Certified Divorce Specialist (CDS) 2020

The Certified Divorce Specialist (CDS) Training is offered by the National Association of Divorce
Professionals, and is for professionals in the legal, financial, mental health, and real estate fields who
provide services for divorcing clients. CDS graduates are equipped with valuable divorce-specific
information and a customized communications skillset to work with and collaborate on low and high
conflict divorce cases. This CDS program is a highly involved and participatory 16-hour course. It
consists of a specialized communication skills training with a focus on integrating those skills in a
client-session environment. It also highlights specific legal, financial, mental health, and real estate
information that are integral to the divorce process.

The National Association of Divorce Professionals unites all legal, financial, mental health and real
estate professionals who touch on the divorce process. Through a business-2-business platform,
NADP members, locally and nationally, come together in a powerful way to get connected, get

educated and get noticed. The NADP’s mission is to make a positive impact on the divorce process
through a community of high-achieving professionals, including CDS graduates.

Item 3 Disciplinary Information

Ms. Marianela Collado does not have any reportable disciplinary disclosure.

Item 4 Other Business Activities
Marianela Collado is not actively engaged in any other business or occupation (investment-related or
otherwise) beyond her capacity at Tobias Financial Advisors, Inc. Moreover, Ms. Collado does not

receive any commissions, bonuses or other compensation based on the sale of securities or other
investment products.

Item 5 Additional Compensation

Marianela Collado does not receive any additional compensation beyond that received as an
investment adviser representative of Tobias Financial Advisors, Inc.

ltem 6 Supervision

As the Chief Compliance Officer of Tobias Financial Advisors, Inc., Edgar Collado supervises the
advisory activities of our firm. Edgar Collado can be reached at 954-424-1660.

Item 7 Requirements for State Registered Advisers

Since Tobias Financial Advisors, Inc. is an SEC registered investment adviser, this section is not
applicable.
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Item 2 Educational Background and Business Experience
Matthew D. Saneholtz
Year of Birth: 1979

Formal Education After High School:

Mr. Saneholtz merited University Honors in 2002 when receiving his Bachelor of Science degree in
Business Administration from Carnegie Mellon University with a double major in Finance and
Economics.

Business Background:

Mr. Saneholtz serves as Chief Investment Officer of Tobias Financial Advisors, Inc. since May
2017. He is also a Senior Wealth Advisor. He was Chief Compliance Officer from January 2016 to
March 2019. He started with the corporation in October 2005.

Mr. Saneholtz has served as President and Chairman of the Financial Planning Association of Greater
Fort Lauderdale.

Professional organization memberships include: CFA Institute, CFA Society of South Florida, and the
National Association of Personal Financial Advisors (NAPFA). Additionally, Mr. Saneholtz is an active
member in a local chapter of Rotary International, and volunteers his time to support organizations
such as Food Allergy Research & Education, Inc. (FARE), Ann Storck Center, and Temple Dor Dorim
in Weston, FL.

Certifications: CFA, CFP®, EA

Chartered Financial Analyst, CFA® 2011

The Chartered Financial Analyst, CFA® and Certification Mark (collectively, the "CFA marks") are
professional certification marks granted in the United States and internationally by the CFA Institute.
The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment
credential established in 1962 and awarded by CFA Institute - the largest global association of
investment professionals. There are currently more than 170,000 CFA charter holders around the
world. To earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2)
have at least four years of qualified professional investment experience; 3) join CFA Institute as
members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code
of Ethics and Standards of Professional Conduct.

High Ethical Standards - The CFA Institute Code of Ethics require CFA charter holders to:
e Place the integrity of the profession and the interests of clients above their own interests
e Act with integrity, competence, and respect
¢ Maintain and develop their professional competence

Global Recognition - Passing the three CFA exams is a difficult feat that requires extensive study
(successful candidates report spending an average of 300 hours of study per level). Earning the CFA
charter demonstrates mastery of many of the advanced skills needed for investment analysis and
decision making in today's quickly evolving global financial industry. As a result, employers and clients
are increasingly seeking CFA charter holders-often making the charter a prerequisite for employment.

Additionally, regulatory bodies in 19 countries recognize the CFA charter as a proxy for meeting certain
licensing requirements, and more than 125 colleges and universities around the world have



incorporated a majority of the CFA Program curriculum into their own finance courses.

Comprehensive and Current Knowledge - The CFA Program curriculum provides a comprehensive
framework of knowledge for investment decision making and is firmly grounded in the knowledge and
skills used every day in the investment profession. The three levels of the CFA Program test a
proficiency with a wide range of fundamental and advanced investment topics, including ethical and
professional standards, fixed-income and equity analysis, alternative and derivative investments,
economics, financial reporting standards, portfolio management, and wealth planning. The CFA
Program curriculum is updated every year by experts from around the world to ensure that candidates
learn the most relevant and practical new tools, ideas, and investment and wealth management skills
to reflect the dynamic and complex nature of the profession. To learn more about the CFA charter, visit
www.cfainstitute.org.

Certified Financial Planner (CFP®) 2008

The CERTIFIED FINANCIAL PLANNER, CFP® and federally registered CFP® (with flame design)
marks (collectively, the "CFP marks") are professional certification marks granted in the United States
by Certified Financial Planner Board of Standards, Inc. ("CFP Board").

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other
countries for its (1) high standard of professional education; (2) stringent code of conduct and
standards of practice; and (3) ethical requirements that govern professional engagements with clients.
Currently, more than 86,000 individuals have obtained CFP® certification in the United States. To
attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following
requirements:

e Education - Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board's studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor's
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board's financial planning subject areas include insurance planning
and risk management, employee benefits planning, investment planning, income tax planning,
retirement planning, and estate planning;

¢ Examination - Pass the comprehensive CFP® Certification Examination. The examination
includes case studies and client scenarios designed to test one’s ability to correctly diagnose
financial planning issues and apply one’s knowledge of financial planning to real world
circumstances;

e Experience - Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics - Agree to be bound by CFP Board's Standards of Professional Conduct, a set of
documents outlining the ethical and practice standards for CFP professionals.

Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP marks:

¢ Continuing Education - Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

¢ Ethics - Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP professionals provide financial planning services at a



fiduciary standard of care. This means CFP professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board's enforcement process, which could result in suspension or permanent revocation of their

CFP® certification.

Enrolled Agent (EA) 2012

Enrolled Agent status is granted by the Internal Revenue Service. An enrolled agent is a person who
has earned the privilege of practicing before the Internal Revenue Service. Enrolled Agents, like
attorneys and Certified Public Accountants, are unrestricted as to which taxpayers they can represent,
and what types of tax matters they can handle.

An individual may obtain Enrolled Agent status either through written examination or by virtue of IRS
experience.

To maintain Enrolled Agent status, the IRS requires 72 hours of continuing education every three years

from IRS approved continuing education providers, including a minimum of 16 hours per year (2 of
which must be ethics).

Item 3 Disciplinary Information

Mr. Matthew D. Saneholtz does not have any reportable disciplinary disclosure.

Item 4 Other Business Activities

Matthew D. Saneholtz is not actively engaged in any other business or occupation (investment-related
or otherwise) beyond his capacity at Tobias Financial Advisors, Inc. Moreover, Mr. Saneholtz does not
receive any commissions, bonuses or other compensation based on the sale of securities or other
investment products.

Item 5 Additional Compensation

Matthew D. Saneholtz does not receive any additional compensation beyond that received as an
investment adviser representative of Tobias Financial Advisors, Inc.

ltem 6 Supervision

As the Chief Compliance Officer of Tobias Financial Advisors, Inc., Edgar Collado supervises the
advisory activities of our firm. Edgar Collado can be reached at 954-424-1660.

Item 7 Requirements for State Registered Advisers

Since Tobias Financial Advisors, Inc. is an SEC registered investment adviser, this section is not
applicable.
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Item 2 Educational Background and Business Experience
Catalina M. Franco-Cicero
Year of Birth: 1974

Formal Education After High School:
Ms. Franco-Cicero received her Bachelor of Science Degree in Physical Education in 1997 and her
Master of Science Degree in Sport Management both at Barry University, Miami Shores, FL.

Business Background:
Ms. Franco-Cicero serves as Wealth Advisor and joined Tobias Financial Advisors, Inc. in October
2017.

Prior to joining TFA, Ms. Franco-Cicero was the Director of Financial Wellness and Financial Coach at
Fiscal Fitness Clubs of America from June of 2015 to October of 2017. Prior to Fiscal Fitness Clubs of
America, Ms. Franco-Cicero was president and founder of the Fiscal Fitness For All from September
2013 to June 2015. She also served as paraplanner for Ameriprise Financial, as financial advisor for
Space Coast Credit Union, and coordinator of financial planning for Adam Financial Associates.

Ms. Franco-Cicero is a member of the National Association of Personal Financial Advisors (NAPFA)
and the Financial Planning Association (FPA).

Certifications: CFP®

Certified Financial Planner (CFP®) 2014

The CERTIFIED FINANCIAL PLANNERT™, CFP® and federally registered CFP® (with flame design)
marks (collectively, the "CFP® marks") are professional certification marks granted in the United States
by Certified Financial Planner Board of Standards, Inc. ("CFP Board").

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other
countries for its (1) high standard of professional education; (2) stringent code of conduct and
standards of practice; and (3) ethical requirements that govern professional engagements with clients.
Currently, more than 86,000 individuals have obtained CFP® certification in the United States. To attain
the right to use the CFP® marks, an individual must satisfactorily fulfill the following requirements:

e Education - Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board's studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor's
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board's financial planning subject areas include insurance planning
and risk management, employee benefits planning, investment planning, income tax planning,
retirement planning, and estate planning;

e Examination - Pass the comprehensive CFP® Certification Examination. The examination
includes case studies and client scenarios designed to test one’s ability to correctly diagnose
financial planning issues and apply one’s knowledge of financial planning to real world
circumstances;

e Experience - Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics - Agree to be bound by CFP Board's Standards of Professional Conduct, a set of



documents outlining the ethical and practice standards for CFP® professionals.

Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP® marks:

e Continuing Education - Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

e Ethics - Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP® professionals provide financial planning services at a

fiduciary standard of care. This means CFP® professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board's enforcement process, which could result in suspension or permanent revocation of their
CFP® certification.

Item 3 Disciplinary Information

Ms. Franco-Cicero does not have any reportable disciplinary disclosure.

Item 4 Other Business Activities

Catalina Franco-Cicero is not actively engaged in any other business or occupation (investment-
related or otherwise) beyond her capacity at Tobias Financial Advisors. Moreover, Ms. Franco-Cicero

does not receive any commissions, bonuses or other compensation based on the sale of securities or
other investment products.

Item 5 Additional Compensation

Ms. Franco-Cicero does not receive any economic benefit from any person, company, or organization,
in exchange for providing clients advisory services through Tobias Financial Advisors, Inc

ltem 6 Supervision

As the Chief Compliance Officer of Tobias Financial Advisors, Inc., Edgar Collado supervises the
advisory activities of our firm. Edgar Collado can be reached at 954-424-1660.

Item 7 Requirements for State Registered Advisers

Since Tobias Financial Advisors, Inc. is an SEC registered investment adviser, this section is not
applicable.
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Item 2 Educational Background and Business Experience
Yesenia Ramirez
Year of Birth: 1991

Formal Education After High School:
Ms. Ramirez received her Bachelor of Science Degree in Economics from Duke University in May
2014.

Business Background:
Ms. Ramirez serves as a Wealth Advisor and joined Tobias Financial Advisors, Inc. in March 2017.

Prior to joining TFA, Ms. Ramirez was a Registered Representative at Merrill Lynch from January 2015
to March 2017. Prior to Merrill Lynch, Ms. Ramirez worked as a High School Teacher for Miami-Dade
County Public Schools from August 2014 to January 2015.

Ms. Ramirez is a member of the National Association of Personal Financial Advisors (NAPFA). She
also serves on the board of Take Stock in Children of Broward County, a non-profit organization that
provides an opportunity for low-income and at-risk students to escape the cycle of poverty through
education.

Certifications: CFP®

Certified Financial Planner (CFP®) 2018

The CERTIFIED FINANCIAL PLANNERT™, CFP® and federally registered CFP® (with flame design)
marks (collectively, the "CFP® marks") are professional certification marks granted in the United States
by Certified Financial Planner Board of Standards, Inc. ("CFP Board").

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other
countries for its (1) high standard of professional education; (2) stringent code of conduct and
standards of practice; and (3) ethical requirements that govern professional engagements with clients.
Currently, more than 86,000 individuals have obtained CFP® certification in the United States. To attain
the right to use the CFP® marks, an individual must satisfactorily fulfill the following requirements:

e Education - Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board's studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor's
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board's financial planning subject areas include insurance planning
and risk management, employee benefits planning, investment planning, income tax planning,
retirement planning, and estate planning;

¢ Examination - Pass the comprehensive CFP® Certification Examination. The examination
includes case studies and client scenarios designed to test one’s ability to correctly diagnose
financial planning issues and apply one’s knowledge of financial planning to real world
circumstances;

e Experience - Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics - Agree to be bound by CFP Board's Standards of Professional Conduct, a set of

documents outlining the ethical and practice standards for CFP® professionals.



Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP® marks:

e Continuing Education - Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

e Ethics - Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP® professionals provide financial planning services at a
fiduciary standard of care. This means CFP® professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board's enforcement process, which could result in suspension or permanent revocation of their
CFP® certification.

Item 3 Disciplinary Information

Ms. Ramirez does not have any reportable disciplinary disclosure.

Item 4 Other Business Activities
Ms. Ramirez is not actively engaged in any other business or occupation (investment-related or
otherwise) beyond her capacity at Tobias Financial Advisors, Inc. Moreover, Ms. Ramirez does not

receive any commissions, bonuses or other compensation based on the sale of securities or other
investment products.

Item 5 Additional Compensation

Ms. Ramirez does not receive any additional compensation beyond that received as an investment
adviser representative of Tobias Financial Advisors, Inc.

ltem 6 Supervision

As the Chief Compliance Officer of Tobias Financial Advisors, Inc., Edgar Collado supervises the
advisory activities of our firm. Edgar Collado can be reached at 954-424-1660.

Item 7 Requirements for State Registered Advisers

Since Tobias Financial Advisors, Inc. is an SEC registered investment adviser, this section is not
applicable.



Franklin Gay, CFP®, EA

Tobias Financial Advisors, Inc.
1000 S. Pine Island Road
Suite 450
Plantation, FL 33324

Telephone: 954-424-1660
Facsimile: 954-424-9545

March 19, 2021

FORM ADV PART 2B
BROCHURE SUPPLEMENT

This brochure supplement provides information about Franklin Gay that supplements the Tobias
Financial Advisors, Inc. brochure. You should have received a copy of that brochure. Contact us
at 954-424-1660 if you did not receive Tobias Financial Advisors, Inc.'s brochure or if you have
any questions about the contents of this supplement.

Additional information about Franklin Gay is available on the SEC's website at
www.adviserinfo.sec.gov.



Item 2 Educational Background and Business Experience

Franklin Gay
Year of Birth: 1995

Formal Education After High School:
Mr. Gay received his Bachelor of Science Degree in Finance from University of Central Florida
in May 2018, graduating summa cum laude.

Business Background:

Mr. Gay serves as an Wealth Planner and joined Tobias Financial Advisors, Inc. in August
2020. Prior to joining Tobias Financial Advisors, Mr. Gay was a Financial Advisor at Zehnder
Wealth Management, LLC from January 2019 to August 2020. Prior to working as a Financial
Advisor, Mr. Gay worked as a Wealth Management Associate for Zehnder Wealth Management,
LLC from January 2017 to December 2018.

Mr. Gay is a member of the National Association of Personal Financial Advisors (NAPFA).
Certifications: CFP®, EA

Certified Financial Planner (CFP®) 2019
The CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered CFP® (with flame

design) marks (collectively, the "CFP® marks") are professional certification marks granted in
the United States by Certified Financial Planner Board of Standards, Inc. ("CFP Board").

The CFP® certification is a voluntary certification; no federal or state law or regulation requires
financial planners to hold CFP® certification. It is recognized in the United States and a number
of other countries for its (1) high standard of professional education; (2) stringent code of
conduct and standards of practice; and (3) ethical requirements that govern professional
engagements with clients. Currently, more than 86,000 individuals have obtained CFP®
certification in the United States. To attain the right to use the CFP® marks, an individual must
satisfactorily fulfill the following requirements:

e Education - Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board's studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a
Bachelor's Degree from a regionally accredited United States college or university (or its
equivalent from a foreign university). CFP Board's financial planning subject areas
include insurance planning and risk management, employee benefits planning,
investment planning, income tax planning, retirement planning, and estate planning;

e Examination - Pass the comprehensive CFP® Certification Examination. The
examination includes case studies and client scenarios designed to test one’s ability to
correctly diagnose financial planning issues and apply one’s knowledge of financial
planning to real world circumstances;

e Experience - Complete at least three years of full-time financial planning-related
experience (or the equivalent, measured as 2,000 hours per year); and

e Ethics - Agree to be bound by CFP Board's Standards of Professional Conduct, a set of

documents outlining the ethical and practice standards for CFP® professionals.



Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP® marks:

e Continuing Education - Complete 30 hours of continuing education hours every two
years, including two hours on the Code of Ethics and other parts of the Standards of
Professional Conduct, to maintain competence and keep up with developments in the
financial planning field; and

e Ethics - Renew an agreement to be bound by the Standards of Professional Conduct.
The Standards prominently require that CFP® professionals provide financial planning
services at a fiduciary standard of care. This means CFP® professionals must provide
financial planning services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be
subject to CFP Board's enforcement process, which could result in suspension or permanent
revocation of their CFP® certification.

Enrolled Agent (EA) 2019

Enrolled Agent status is granted by the Internal Revenue Service. An enrolled agent is a person
who has earned the privilege of practicing before the Internal Revenue Service. Enrolled
Agents, like attorneys and Certified Public Accountants, are unrestricted as to which taxpayers
they can represent, and what types of tax matters they can handle.

An individual may obtain Enrolled Agent status either through written examination or by virtue of
IRS experience. To maintain Enrolled Agent status, the IRS requires 72 hours of continuing
education every three years from IRS approved continuing education providers, including a
minimum of 16 hours per year (2 of which must be ethics).

Item 3 Disciplinary Information
Mr. Gay does not have any reportable disciplinary disclosure.

Item 4 Other Business Activities

Mr. Gay is not actively engaged in any other business or occupation (investment-related or
otherwise) beyond his capacity as Wealth Planner at Tobias Financial Advisors, Inc. Moreover,
Mr. Gay does not receive any commissions, bonuses or other compensation based on the sale
of securities or other investment products.

Item 5 Additional Compensation
Mr. Gay does not receive any additional compensation beyond that received as an investment
adviser representative of Tobias Financial Advisors, Inc.

ltem 6 Supervision
As the Chief Compliance Officer of Tobias Financial Advisors, Inc., Edgar Collado supervises
the advisory activities of our firm. Edgar Collado can be reached at 954-424-1660.

ltem 7 Requirements for State Registered Advisers
Since Tobias Financial Advisors, Inc. is an SEC registered investment adviser, this section is
not applicable.



Charles J. NeSmith, CFA, CFP®

Tobias Financial Advisors, Inc.
1000 S. Pine Island Road
Suite 450
Plantation, FL 33324

Telephone: 954-764-9588
Facsimile: 954-424-9545
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BROCHURE SUPPLEMENT

This brochure supplement provides information about Charles J. NeSmith that supplements the Tobias
Financial Advisors, Inc. brochure. You should have received a copy of that brochure. Contact us at
954-424-1660 if you did not receive Tobias Financial Advisors, Inc.'s brochure or if you have any
questions about the contents of this supplement.

Additional information about Charles J. NeSmith is available on the SEC's website at
www.adviserinfo.sec.gov.



Item 2 Educational Background and Business Experience
Charles J. NeSmith
Year of Birth: 1989

Formal Education After High School:
Mr. NeSmith received his Bachelor of Arts degree in Business Administration from Kennesaw State
University with a major in Economics in 2011.

Business Background:
Mr. NeSmith serves as Portfolio Analyst at Tobias Financial Advisors, Inc. since February 2021.

Professional organization memberships include the CFA Institute and CFA Society of South Florida.
Certifications: CFA, CFP®

Chartered Financial Analyst, CFA® 2017

The Chartered Financial Analyst, CFA® and Certification Mark (collectively, the "CFA marks") are
professional certification marks granted in the United States and internationally by the CFA Institute.
The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment
credential established in 1962 and awarded by CFA Institute - the largest global association of
investment professionals. There are currently more than 170,000 CFA charter holders around the
world. To earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2)
have at least four years of qualified professional investment experience; 3) join CFA Institute as
members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code
of Ethics and Standards of Professional Conduct.

High Ethical Standards - The CFA Institute Code of Ethics require CFA charter holders to:
e Place the integrity of the profession and the interests of clients above their own interests
e Act with integrity, competence, and respect
¢ Maintain and develop their professional competence

Global Recognition - Passing the three CFA exams is a difficult feat that requires extensive study
(successful candidates report spending an average of 300 hours of study per level). Earning the CFA
charter demonstrates mastery of many of the advanced skills needed for investment analysis and
decision making in today's quickly evolving global financial industry. As a result, employers and clients
are increasingly seeking CFA charter holders-often making the charter a prerequisite for employment.

Additionally, regulatory bodies in 19 countries recognize the CFA charter as a proxy for meeting certain
licensing requirements, and more than 125 colleges and universities around the world have
incorporated a majority of the CFA Program curriculum into their own finance courses.

Comprehensive and Current Knowledge - The CFA Program curriculum provides a comprehensive
framework of knowledge for investment decision making and is firmly grounded in the knowledge and
skills used every day in the investment profession. The three levels of the CFA Program test a
proficiency with a wide range of fundamental and advanced investment topics, including ethical and
professional standards, fixed-income and equity analysis, alternative and derivative investments,
economics, financial reporting standards, portfolio management, and wealth planning. The CFA
Program curriculum is updated every year by experts from around the world to ensure that candidates
learn the most relevant and practical new tools, ideas, and investment and wealth management skills



to reflect the dynamic and complex nature of the profession. To learn more about the CFA charter, visit
www.cfainstitute.org.

Certified Financial Planner (CFP®) 2013
The CERTIFIED FINANCIAL PLANNER, CFP® and federally registered CFP® (with flame design)

marks (collectively, the "CFP marks") are professional certification marks granted in the United States
by Certified Financial Planner Board of Standards, Inc. ("CFP Board").

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other
countries for its (1) high standard of professional education; (2) stringent code of conduct and
standards of practice; and (3) ethical requirements that govern professional engagements with clients.
Currently, more than 86,000 individuals have obtained CFP® certification in the United States. To

attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following
requirements:

¢ Education - Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board's studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor's
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board's financial planning subject areas include insurance planning
and risk management, employee benefits planning, investment planning, income tax planning,
retirement planning, and estate planning;

e Examination - Pass the comprehensive CFP® Certification Examination. The examination
includes case studies and client scenarios designed to test one’s ability to correctly diagnose
financial planning issues and apply one’s knowledge of financial planning to real world
circumstances;

e Experience - Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics - Agree to be bound by CFP Board's Standards of Professional Conduct, a set of
documents outlining the ethical and practice standards for CFP professionals.

Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP marks:

e Continuing Education - Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

e Ethics - Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP professionals provide financial planning services at a
fiduciary standard of care. This means CFP professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board's enforcement process, which could result in suspension or permanent revocation of their

CFP® certification.



Item 3 Disciplinary Information

Mr. Charles J. NeSmith does not have any reportable disciplinary disclosure.

Item 4 Other Business Activities
Charles J. NeSmith is not actively engaged in any other business or occupation (investment-related or
otherwise) beyond his capacity at Tobias Financial Advisors, Inc. Moreover, Mr. NeSmith does not

receive any commissions, bonuses or other compensation based on the sale of securities or other
investment products.

Item 5 Additional Compensation

Charles J. NeSmith does not receive any additional compensation beyond that received as an
investment adviser representative of Tobias Financial Advisors, Inc.

Item 6 Supervision

As the Chief Compliance Officer of Tobias Financial Advisors, Inc., Edgar Collado supervises the
advisory activities of our firm. Edgar Collado can be reached at 954-424-1660.

Item 7 Requirements for State Registered Advisers

Since Tobias Financial Advisors, Inc. is an SEC registered investment adviser, this section is not
applicable.
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