OMB APPROVAL

OMB Number: 3235-0049
Expires: February 28, 2011
FORM ADV Xpires Y

Estimated Average burden

Uniform Application for Investment Adviser Registration Hours per response.......... 4.07

Part II - Page 1

Name of Investment Adviser: . . .
Bengen Financial Services, Inc.

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

844 Singing Heights Drive El Cajon CA 92019 (619) 579-1444

This part of FORM ADYV gives information about the investment adviser and its business for the use of clients.
The information has not been approved or verified by any government authority.

Table of Contents

Item Number Item Page
1 AdVISOTY ServiCes aNd FEES .......ooiiiiiiiiiiiiiie ettt ettt ettt et st san e e e 2
2 TYPES OF CLIEILS ...ttt st st sae e bt et et et es e e e e e saeeaae e 2
3 TYPES OF INVESLIMENIES .....veieieiiiieiie ettt ettt sttt e ettt et sab e sb e st eesbe e s s ben e eeb e e neesabeseee 3
4 Methods of Analysis, Sources of Information and Investment Strategies ...........coceveeveeirinceeerennenn 3
5 Education and Business Standards ...........c..cocueoiiieiiiiiiiiiiiiiit e e 4
6 Education and Business Back@round .............coccooiiiiiiiiiiiiie it et 4
7 Other BUSINESS ACTIVITIES .o.uvveeuiiiitiertieiitirtieetieesttestteie e e steestesae e st beeitesabessteeesteesbeesseenseensbeeneessbennees 4
8 Other Financial Industry Activities or AffIHAtiONS ........coocoevviieiiiiiiiiee e 4
9 Participation or Interest in Client TTanSaCtions ...........ecceeereerrieneiiriienteeiie e et e et ee e eseeeie e s 5
10 Conditions for Managing ACCOUNLS .......cevceiiieeriiiitiniieeiee sttt eteeeteeesteesieestbeestesaeesstseaeessbeessesnsesssees 5
11 REVIEW OF ACCOUILS ....uvieiiiiiicitiit ettt e ettt eb e e e s e eaaesasenbeeueennes 5
12 Investment or Brokerage DiSCTEIION .........uevieeiiiiiieeiiiniit ettt ettt et ettt et sabe e 6
13 Additional COMPENSATION ......eevveriieiieiiieiie ettt ettt ettt s eabe st eabesbe e besbe st et ene e enees 6
14 Balance SHEEt ..ottt e e e et et ettt enaee 6

COoNtINUALION SHEEL ....c.eotiieiiieiiiirit ettt ettt ettt ettt ettt st sb e Schedule F

(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.)

Potential persons who are to respond to the collection of information contained in this form
are not required to respond unless the form displays a currently valid OMB control number.



FORM ADV Applicant: Bengen Financial Services, Inc. SEC File Number: Date:
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1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

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

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) |:| (6)  Other

D. For each checked box in A above, describe on Schedule F:

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

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

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions |:| F. Corporations or business entities other than those listed above
|:| C. Investment companies |:| G. Other (describe on Schedule F)

|:| D. Pension and profit sharing plans

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




FORM ADV Applicant: Bengen Financial Services, Inc. SEC File Number: Date:
Part II - Page 3 801- 08/12/2009
3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities |:| H. United States government securities
@ (1) exchange-listed securities I.  Options contracts on:
@ (2) securities traded over-the-counter |:| (1) securities
|:| (3) Foreign issuers |:| (2) commodities
|:| B. Warrants J.  Futures contracts on:
|:| C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
|:| (2) intangibles
|:| D. Commercial paper
IEI E.  Certificates of deposit K. Interests in partnerships investing in:
IEI F.  Municipal securities |:| (1) real estate
|:| (2) oil and gas interests
G. Investment company securities: |:| (3) other (explain on Schedule F)
|:| (1) variable life insurance
@ (2) variable annuities @ L. Other (explain on Schedule F)

(3) mutual fund shares

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

A. Applicant’s security analysis methods include: (check those that apply)

(1) [_] Charting @ [ ] cyelical
(2) IEI Fundamental 5) @ Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 |:| Corporate rating services @) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) IEI Long term purchases %) |:| Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) @ Other (explain on Schedule F)
) [ ] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

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

Education and Business Background.

For:

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

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

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

@ A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
IEI C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

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

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

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

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

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

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

801-

Date:
08/12/2009

9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

|:| A. As principal, buys securities for itself from or sells securities it owns to any client.

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

|:| C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

|:| D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

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

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

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

prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

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

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

see Schedule F

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

quarter.

All clients receive quarterly statements of their consolidated investment portfolios, showing performance
the prior 3-month and 12-month periods. Such reports are delivered within 30 days of the end of the

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Bengen Financial Services, Inc.
Continuation Sheet for Form ADV Part I1 801- 08/12/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

1(D)

Level 1 Investment Management Services
(Note: these are generally clients with portfolios in excess of $750,000, although some clients with smaller portfolios are

currently utilizing these services, based on mutual agreement)

Description of Services:
» Review asset allocation periodically
* Recommend changes to asset allocation to adjust to client's changing financial needs
* “Rebalance” the investments periodically to maintain desired allocation
* Monitor investment performance
» Make changes to investments as required, within context of current investment plan
* Recommend new investments not included in current investment plan
* Provide quarterly reports of investment value and performance
» Conduct annual review of investments with client

* Provide all “administrative” help required to implement investment changes, including completing all forms, applications
and paperwork for client's signature

« Provide, for each $500,000 of assets under management plus any fraction of $500,000, one hour annually of “financial
planning advice (FPA)” on non-investment financial matters, at no additional cost. (Example: $750,000 of assets
yields two hours of free advice; $450,000 yields one hour of free advice.) Additional advice beyond the
prescribed amount of hours is available at the advisor's hourly rates, or for a flat fee if a financial plan is required.
“FPA hours' are not cumulative from year to year.

« Coordinate with client's other professionals (such as your tax preparer), as required
« If appropriate, prepare annual “Investor's Tax Packet providing tax-related information about client's investments

Annual Fees
Mutual funds, REITS, individual stocks and bonds
up to $ 250,000 0.70% of assets
Next $ 750,000 0.65% of assets
$1.0 million to $1.5 million 0.60 % of assets
$1.5 million to $2.0 million 0.55 % of assets
More than $2.0 million 0.50% of assets

401(k) (and similar) plans (less than 25 investment options)
up to $ 250,000: 0.100% of assets
Next $ 250,000: 0.050% of assets
In excess of $500,000: 0.025% of assets

401(k) modified accounts:
up to $ 250,000: 0.100% of assets

Next $ 250,000: 0.050% of assets
In excess of $500,000: 0.025% of assets

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Bengen Financial Services, Inc.
Continuation Sheet for Form ADV Part I1 801- 08/12/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

1(D)

1(D)

Level 2 Investment Management Services
(Note: these are generally clients with portfolios less than $300,000, although some clients with larger portfolios may choose to

utilize these services.)

Description of services:
* Review asset allocation periodically
+« Recommend changes to asset allocation to adjust to your changing financial needs
« “Rebalance” the investments periodically to maintain desired allocation
* Monitor investment performance
« Make changes to investments as required, within context of current investment plan
« Recommend new investments not included in current investment plan
 Provide quarterly reports of investment value and performance
« Provide all “administrative” help required to implement investment changes, including completing all forms, applications
and paperwork for client's signature
« Perform all “gradual-investing” transactions to achieve fully-invested positions
« Coordinate with client's other professionals (such as your tax preparer), a required
« If appropriate, prepare annual “Investor's Tax Packet providing tax-related information about client's investments

Mutual funds, REITS, individual stocks and bonds:
0.50% of assets under management

401(k) (and similar) plans (less than 25 investment options)
up to $ 250,000: 0.100% of assets
Next $ 250,000: 0.050% of assets
In excess of $500,000: 0.025% of assets

Minimum annual fee: $300

Charges made on annual basis; payment due on December 15t of each year.
Value of assets recalculated at beginning of start of each year as basis for fee.

Special note: Although applicant may on occasion deduct fees directly from investment advisory accounts, there is no
constructive custody created in that:

(1) the advisory client provides a written authorization permitting the adviser's fee to be paid directly from the cilent's

account held by an independent custodian or trustee;
(2) the adviser sends to the client a bill showing the amount of the fee, the value of the client's assets on which the fee

was based, and the specific manner in which the adviser's fee was calculated.

Note: Fees may be reduced or waived for family members. Certain "Charter clients" may have lower fees (pre-1992)

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Bengen Financial Services, Inc.
Continuation Sheet for Form ADV Part I1 801- 08/12/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
3(L) Types of Investments - Other:
Any other product which applicant deems to be appropriate based on the individualized facts and circumstances of the
client's situation in order to address specific and individualized client needs, goals and objectives.
4(C)(7) Investment Strategies- Other:

(5)

(6)

In general, my preferred investment philosophy is to "buy and hold": at least 3 to 5 years for individual stocks, longer for mutual funds. I find
this approach is most appropriate for "secular bull markets", such as 1982 through 2000, when P/E ratios of stocks are generally rising.
However, preservation of capital is of paramount importance to me. During "secular bear markets", such as 1966 through 1982, when P/E
ratios are generally falling, I may adopt a "buy and sell", or trading, approach, wherein I attempt "lock in" profits in stocks after a significant
gain, in the expectation that such gains my eventually disappear. On rare occasions, such as mid-2008, I will remove clients' money
completely from a major asset class such as stocks. I do not consider myself a market timer, and do not believe that market timing is a

successful investment philosophy. However capital preservation trumps all other investment considerations.

When recommending individual stocks, as opposed to mutual funds, my approach is that of a "value" investor. I seek out stocks of
high-quality companies, with strong finances, capable management, above-average returns on invested capital, and dominant market
positions. I prefer to buy the stocks at a discount to their intrinsic value, but I am not averse to buying the stocks of great companies at fair
prices, as I believe that they will still deliver superior returns. My performance goal for individual stocks is to exceed the total return of the

S&P 500 index annually over rolling 5-year periods. There is no guarantee that I can achieve this goal.

Education & Business Standards
Individuals engaged in giving financial advice to clients (exclusive of investment advice) must satisfy the following educational

requirements:
Bachelor's degree from accredited 4-year institution

Certified Financial Planner designation (or equivalent)
Individuals engaged in giving investment advice to clients, or providing Investment Management services to clients, must satisfy, in addition

to the above, the following requirements:
Intensive training in investment principles

2 or more years experience in successfully managing or supervising substantial sums of money

Education & Business Background

William Paul Bengen is the sole individual responsible for determining general investment advice given to clients.
Date of birth: 10-19-1947

Formal education:

B.S. Aeronautics & Astronautics, M.I.T. (1969)

M.S. College for Financial Planning (1993)

Certified Financial Planner (CFP) designation (1990)

Business Background:

President, 7up Brooklyn Bottling Company (1983-1987).
Firm was a franchised bottler/distributor of major soft drink brands including 7up, Royal Crown Cola, Diet Rite, A&W Root Beer, Hawaiian

Punch, Orang Crush, Perrier

Elected president of New York State Soft Drink Association, 10/1986

Served as Treasurer of Huntington Chamber of Commerce, 1985-86, Huntington, NY

Independent fee-only financial adviser since June, 1988

His article and quotes have appeared frequently in Financial Planning magazine, the Wall Street Journal, the NAPFA Advisor, Kiplinger's
Retirement Report, and numerous other publications. He is a sought-after speaker at financial planning conferences because of his expertise
in retirement investing. His independent research on this topic has appeared in a series of articles in the Journal of Financial Planning. Mr.
Bengen is also the author of a book, "Conserving Client Portfolios During Retirement".

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Bengen Financial Services, Inc.
Continuation Sheet for Form ADV Part I1 801- 08/12/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

7(A)

7(B)

7(C)

9(D)

9(E)

Businesses other than giving investment advice:
Applicant is also engaged in the business of giving personal financial advice on a wide range of financial topics, including what Mr. Bengen
refers to the 5 Fingers of Financial Planning: Accumulating Wealth, Growing Wealth, Protecting Wealth, Enjoying Wealth and Transferring

Wealth. He prepared comprehensive as well as targeted financial plans for clients.

Sells products or services other than investment advice:
Applicant engages solely in fee-only advisory activities. The firm does not sell any product. Services offered describe in (A) above.

Principal business involves something other than providing investment advice:

Applicant is primarily engaged in comprehensive financial planning

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

Applicant's employees will frequently hold similar stocks, mutual funds, bonds and money market funds as are held in the portfolios of

clients. This is in keeping with our philosophy of eating our own cooking. However, stocks and bonds are always purchased for clients first,

then for the employees of applicant, in observation of investment adviser regulations.

Buys or sells for itself securities that it also recommends to clients:
Applicant believes that the highest endorsement it can give to investment recommendations made to clients is for employees of the applicant

to buy them as well.

It is further noted that the applicant is and shall continue to be in total compliance with The Insider Trading and Securities Fraud Enforcement
Act of 1988. Specifically, applicant has adopted a firm-wide policy statement outlining insider trading compliance by applicant and its
associated persons and other employees. This statement has been distributed to all associated persons and other employees of applicant and
has been signed and dated by each such person. A copy of such firm-wide policy is left with such person and the original is maintained in the

master file.
Further, applicant has adopted a written supervisory procedures statement highlighting the steps which shall be taken to implement the
firm-wide policy. These materials are also distributed to all associated persons and other employees of applicant, are signed, dated and filed

with the insider trading compliance materials. There are provisions adopted for:

(1) restricting access to files,

(2) providing continuing education

(3 )restricting and/or monitoring trading on those securities of which applicant=s employees may have non-public
information,

(4) requiring all of applicant's employees to conduct their trading through a specified broker or reporting all
transactions promptly to applicant, and

(5) monitoring the securities trading of the firm and its employees and associated persons.
Applicant or individuals associated with applicant may buy or sell securities identical to those recommended to customers for their personal

account.
It is the expressed policy of applicant that no person employed by applicant may purchase or sell any security prior to a transaction(s) being
implemented for an advisory account,, and therefore, preventing such employees from benefitting from transaction placed on behalf of

advisory accounts.
Applicant or any related person(s) may have an interest or position in a certain security(ies) which may also be recommended to a client. As
these situations represent potential conflicts of interest, applicant has established the following restrictions in order to ensure its fiduciary

responsibilities:
1. A director, officer or employee of applicant shall not buy or sell securities for their personal portfolio(s) where their
decision is substantially derived, in whole or in part, by reason of his or her employment unless the information is also

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Bengen Financial Services, Inc.
Continuation Sheet for Form ADV Part I1 801- 08/12/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

9(E) continued

10

11(A)

available to the investing public on reasonable inquiry. No associated person of applicant shall prefer his or her own interest to that of the

advisory client.
2. Applicant maintains a list of all securities holdings for itself, and anyone associated with this advisory practice. These holdings are

reviewed on a regular basis by William Paul Bengen , President.
3. Applicant requires that all individuals must act in accordance with all applicable federal and state regulations
governing registered investment advisory practices.

4. Any individual not in observance of the above may be subject to termination.
Applicant believes that the highest endorsement it can give to investment recommended to clients is for employees of the applicant to buy

them as well.

Conditions for managing accounts:

Applicant does not accept accounts with values less than $750,000 for Level 1 Investment Management Services. Reason: advisor seeks to
provide a high level of service to a limited number of clients, and economics of the practice dictate a minimum account size. Advisor does not
accept accounts with values less than $50,000 for Level 2 Investment Management Services, for which there is a minimum annual fee of
$300. Reason: for smaller accounts, adviser's fee would consume disproportionately large portion of client's investment returns, which would

be unfair to the client.

Accounts are always managed on a discretionary basis. The applicant has no interest in managing portfolios on a non-discretionary basis..

William P Bengen is the sole reviewer of all investment accounts. All investment accounts are reviewed at least once every 6 months for
conformity to their investment plan. Deviation from plan does not mean automatic adjustment of the investment account. Reviewer uses
judgement as to when to return an asset class in an account to its planned allocation. In any given account, asset classes may temporarily
exceed or fall short of planned allocations for extended periods of time, if reviewer deems it appropriate. However, reviewer will rarely let
allocations in equity classes exceed 15% of their planned allocation for an extended period of time, because of concerns in changing the risk

profile of the account.

The governing document in investment account management is the account investment plan. All managed accounts must have a written

investment plan, approved by the client. The client approves the allocation of asset classes, €.g., percentage invested in domestic equities,
bonds, money markets, international equities, REITS, commodity funds, etc. Permanent, strategic (not tactical) changes in the asset allocation
requires the approval of the client. Within the context of the approved asset allocation, the reviewer may invest in individual investments

according to his investment judgement, without prior consultation with the client.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Bengen Financial Services, Inc.
Continuation Sheet for Form ADV Part I1 801- 08/12/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

12(A)(1)

12(A)(2)

Investment or Brokerage Discretion- securities to be bought and sold

Applicant prepares a written investment plan for all Investment Services clients. This plan specifies all mutual funds to be used in a client=s
portfolio, as well as the percentage of the total portfolio each mutual fund will represent. Applicant will deviate from the plan for mutual fund
selections without prior client consent. Typically, when applicant wishes to eliminate an existing mutual fund or purchase a new mutual fund
for a client account, applicant will send client a letter recommending the change, including, in the case of a new mutual fund, a copy of the

prospectus. Client is asked to respond within a specified time only if the client objects to the change.

The investment plan may also specify that a certain percentage of the portfolio be invested in individual stocks. The individual stocks
themselves are usually not specified at the time the plan is prepared, as applicant prefers undervalued stocks, which are not always available.
Once applicant has decided on a stock which meets its criteria, it will usually buy said stocks without first informing the client. Applicant
usually informs client of the purchase soon after with a detailed letter explaining the reasons for the purchase, as well as applicant's
expectations for the stock. This is different than the procedure for mutual fund purchases, simply because with individual stocks time is often

of the essence, and waiting for client approval could cause loss of a prime buying opportunity.

Investment or Brokerage Discretion- amount of the securities to be bought and sold
Once the client has approved the investment plan, applicant will invest in mutual funds according to the plan, using its discretion as to the

timing of such investments.
With respect to portfolios for which individual stocks are recommended, applicant will typically invest in approximately 15 individual stocks.

Suggesting brokers to clients:

Applicant currently utilizes one investment source for clients: Charles Schwab & Co). This vendor was chosen on the basis of array of]
investment products available to the clients, financial strength, reputation, costs to the client, and responsiveness to the needs of the applicant
in serving its clients. Applicant may recommend one or more of these investment sources to a client, depending on the client=s investment

objectives and composition of the client=s current portfolio.

Applicant's receipt of economic benefit from a non-client:
Applicant, in its relationship with Charles Schwab, receives services which it uses to more efficiently manage client portfolios. These services

include:

Access to a dedicated team of account service personnel

Software for electronically interfacing with the investment source

Copies of client statements and transaction confirmations

Copies of client 1099's

Availability of certain loaded mutual funds with no loads for clients of advisors only

Periodically, the applicant seeks to negotiate reduced fees and commissions for its clients from Charles Schwab, to the extent that it is able.

Applicant does not pay any source for referrals, nor does it intend to. Some investment sources offer discounted prices on popular industry

reference publications, such as Morningstar Mutual Funds. Applicant has not availed itself of any of these offers, nor does it intend to.

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




Schedule F of
FORM ADV

Continuation Sheet for Form ADV Part 11

Applicant: SEC File Number: Date:
Bengen Financial Services,
Inc. 801- 08/12/2009

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

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

Item of Form
(identify)

Answer

12(B)

13(A)

Proxy Voting

Code of Ethics

Suggesting brokers to clients:

Applicant currently utilizes one investment source for clients: Charles Schwab & Co). This vendor was chosen on the basis of array of]
investment products available to the clients, financial strength, reputation, costs to the client, and responsiveness to the needs of the applicant
in serving its clients. Applicant may recommend one or more of these investment sources to a client, depending on the client=s investment

objectives and composition of the client=s current portfolio.

Applicant's receipt of economic benefit from a non-client:
Applicant, in its relationship with Charles Schwab and Co., receives services which it uses to more efticiently manage client portfolios. These

services include:

Access to a dedicated team of account service personnel

Software for electronically interfacing with the investment source

Copies of client statements and transaction confirmations

Copies of client 1099's

Availability of certain loaded mutual funds with no loads for clients of advisors only

Periodically, the applicant seeks to negotiate reduced fees and commissions for its clients from Charles Schwab, to the extent that it is able.

Applicant does not pay any source for referrals, nor does it intend to. Some investment sources offer discounted prices on popular industry

reference publications, such as Morningstar Mutual Funds. Applicant has not availed itself of any of these offers, nor does it intend to.

The Applicant does not vote proxies on behalf of clients.
Code of Ethics

The Advisor has adopted a Code of Ethics for the purpose of instructing its personnel in their ethical obligations
and to provide rules for their personal securities transactions. The Advisor and its personnel owe a duty of
loyalty, fairness and good faith towards their clients, and the obligation to adhere not only to the specific
provisions of the Code but to the general principles that guide the Code. The Code of Ethics covers a range of
topics that may include: general ethical principles, reporting personal securities trading, exceptions to reporting
securities trading, reportable securities, initial public offerings and private placements, reporting ethical
violations, distribution of the Code of Ethics, review and enforcement processes, amendments to Form ADV and
supervisory procedures. The Advisor will provide a copy of the Code of Ethics to any client or prospective client
upon request.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Level 1 Investment Management Services
(Note: these are generally clients with portfolios in excess of $750,000, although some clients with smaller portfolios are currently utilizing these services, based on mutual agreement)
 
Description of Services:
· Review asset allocation periodically
· Recommend changes to asset allocation to adjust to client's changing financial needs
· “Rebalance” the investments periodically to maintain desired allocation
· Monitor investment performance
· Make changes to investments as required, within context of current investment plan
· Recommend new investments not included in current investment plan
· Provide quarterly reports of investment value and performance
· Conduct annual review of investments with client
· Provide all “administrative” help required to implement investment changes, including completing all forms, applications and paperwork for client's signature
· Provide, for each $500,000 of assets under management plus any fraction of $500,000, one hour annually of “financial planning advice (FPA)” on non-investment financial matters, at no additional cost. (Example: $750,000 of assets yields two hours of free advice; $450,000 yields one hour of free advice.)  Additional advice beyond the prescribed amount of hours is available at the advisor's hourly rates, or for a flat fee if a financial plan is required.  “FPA  hours' are not cumulative from year to year.
· Coordinate with client's other professionals (such as your tax preparer), as required
· If appropriate, prepare annual “Investor's Tax Packet providing tax-related information about client's investments
 
Annual Fees
Mutual funds, REITS, individual stocks and bonds
      up to $ 250,000  0.70% of assets
      Next $ 750,000  0.65% of assets
      $1.0 million to $1.5 million  0.60 % of assets
      $1.5 million to $2.0 million  0.55 % of assets
      More than $2.0 million 0.50% of assets
 
401(k) (and similar) plans (less than 25 investment options)
      up to $ 250,000:  0.100% of assets
      Next $ 250,000:  0.050% of assets
      In excess of $500,000:  0.025% of assets
 
401(k) modified accounts:
      up to $ 250,000:   0.100% of assets
      Next $ 250,000:   0.050% of assets
      In excess of $500,000:  0.025% of assets
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	Text15: Level 2 Investment Management Services
(Note: these are generally clients with portfolios less than $300,000, although some clients with larger portfolios may choose to utilize these services.)
 
Description of services:
· Review asset allocation periodically
· Recommend changes to asset allocation to adjust to your changing financial needs
· “Rebalance” the investments periodically to maintain desired allocation
· Monitor investment performance
· Make changes to investments as required, within context of current investment plan
· Recommend new investments not included in current investment plan
· Provide quarterly reports of investment value and performance
· Provide all “administrative” help required to implement investment changes, including completing all forms, applications and paperwork for client's signature
· Perform all “gradual-investing” transactions to achieve fully-invested positions
· Coordinate with client's other professionals (such as your tax preparer), a required
· If appropriate, prepare annual “Investor's Tax Packet providing tax-related information about client's investments
 
Mutual funds, REITS, individual stocks and bonds:
      0.50% of assets under management
 
401(k) (and similar) plans (less than 25 investment options)
     up to $ 250,000:   0.100% of assets
     Next $ 250,000:   0.050% of assets
     In excess of $500,000:   0.025% of assets
 
Minimum annual fee: $300
 
Charges made on annual basis; payment due on December 15th of each year.
Value of assets recalculated at beginning of start of each year as basis for fee.
 
 
 
Special note: Although applicant may on occasion deduct fees directly from investment advisory accounts, there is no constructive custody created in that:
 
(1) the advisory client provides a written authorization permitting the adviser's fee to be paid directly from the cilent's account held by an independent custodian or trustee;
(2) the adviser sends to the client a bill showing the amount of the fee, the value of the client's assets on which the fee was based, and the specific manner in which the adviser's fee was calculated. 
 
Note:  Fees may be reduced or waived for family members. Certain "Charter clients" may have lower fees (pre-1992)
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	Text17: Types of Investments - Other:
Any other product which applicant deems to be appropriate based on the individualized facts and circumstances of the client's situation in order to address specific and individualized client needs, goals and objectives.
 
Investment Strategies- Other: 
In general, my preferred investment philosophy is to "buy and hold": at least 3 to 5 years for individual stocks, longer for mutual funds. I find this approach is most appropriate for "secular bull markets", such as 1982 through 2000, when P/E ratios of stocks are generally rising.
However, preservation of capital is of paramount importance to me. During "secular bear markets", such as 1966 through 1982, when P/E ratios are generally falling, I may adopt a "buy and sell", or trading, approach, wherein I attempt "lock in" profits in stocks after a significant gain, in the expectation that such gains my eventually disappear. On rare occasions, such as mid-2008, I will remove clients' money completely from a major asset class such as stocks. I do not consider myself a market timer, and do not believe that market timing is a successful investment philosophy.  However capital preservation trumps all other investment considerations.
  
When recommending individual stocks, as opposed to mutual funds, my approach is that of a "value" investor. I seek out stocks of high-quality companies, with strong finances, capable management, above-average returns on invested capital, and dominant market positions. I prefer to buy the stocks at a discount to their intrinsic value, but I am not averse to buying the stocks of great companies at fair prices, as I believe that they will still deliver superior returns. My performance goal for individual stocks is to exceed the total return of the S&P 500 index annually over rolling 5-year periods. There is no guarantee that I can achieve this goal. 
 
 Education & Business Standards
Individuals engaged in giving financial advice to clients (exclusive of investment advice) must satisfy the following educational requirements: 
Bachelor's degree from accredited 4-year institution 
Certified Financial Planner designation (or equivalent) 
Individuals engaged in giving investment advice to clients, or providing Investment Management services to clients, must satisfy, in addition to the above, the following requirements: 
Intensive training in investment principles 
2 or more years experience in successfully managing or supervising substantial sums of money 
 
Education & Business Background
William Paul Bengen is the sole individual responsible for determining general investment advice given to clients. 
Date of birth: 10-19-1947 
Formal education: 
B.S. Aeronautics & Astronautics, M.I.T. (1969) 
M.S. College for Financial Planning (1993) 
Certified Financial Planner (CFP) designation (1990) 
Business Background: 
President, 7up Brooklyn Bottling Company (1983-1987). 
Firm was a franchised bottler/distributor of major soft drink brands including 7up, Royal Crown Cola, Diet Rite, A&W Root Beer, Hawaiian Punch, Orang Crush, Perrier 
Elected president of New York State Soft Drink Association, 10/1986 
Served as Treasurer of Huntington Chamber of Commerce, 1985-86, Huntington, NY 
Independent fee-only financial adviser since June, 1988 
His article and quotes have appeared frequently in Financial Planning magazine, the Wall Street Journal, the NAPFA Advisor, Kiplinger's Retirement Report, and numerous other publications. He is a sought-after speaker at financial planning conferences because of his expertise in retirement investing. His independent research on this topic has appeared in a series of articles in the Journal of Financial Planning. Mr. Bengen is also the author of a book, "Conserving Client Portfolios During Retirement".
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	Text19: Businesses other than giving investment advice:
Applicant is also engaged in the business of giving personal financial advice on a wide range of financial topics, including what Mr. Bengen refers to the 5 Fingers of Financial Planning: Accumulating Wealth, Growing Wealth, Protecting Wealth, Enjoying Wealth and Transferring Wealth. He prepared comprehensive as well as targeted financial plans for clients. 
 
Sells products or services other than investment advice:
Applicant engages solely in fee-only advisory activities. The firm does not sell any product. Services offered describe in (A) above. 
 
Principal business involves something other than providing investment advice:
Applicant is primarily engaged in comprehensive financial planning 
 
Recommends to clients that they buy or sell securities or investment products in which the applicant or a related person has some financial interest.
Applicant's employees will frequently hold similar stocks, mutual funds, bonds and money market funds as are held in the portfolios of clients. This is in keeping with our philosophy of eating our own cooking. However, stocks and bonds are always purchased for clients first, then for the employees of applicant, in observation of investment adviser regulations.  
Buys or sells for itself securities that it also recommends to clients: 
Applicant believes that the highest endorsement it can give to investment recommendations made to clients is for employees of the applicant to buy them as well. 
It is further noted that the applicant is and shall continue to be in total compliance with The Insider Trading and Securities Fraud Enforcement Act of 1988. Specifically, applicant has adopted a firm-wide policy statement outlining insider trading compliance by applicant and its associated persons and other employees. This statement has been distributed to all associated persons and other employees of applicant and has been signed and dated by each such person. A copy of such firm-wide policy is left with such person and the original is maintained in the master file. 
Further, applicant has adopted a written supervisory procedures statement highlighting the steps which shall be taken to implement the firm-wide policy. These materials are also distributed to all associated persons and other employees of applicant, are signed, dated and filed with the insider trading compliance materials. There are provisions adopted for: 
(1) restricting access to files, 
(2) providing continuing education 
(3 )restricting and/or monitoring trading on those securities of which applicant=s employees may have non-public 
information, 
(4) requiring all of applicant's employees to conduct their trading through a specified broker or reporting all 
transactions promptly to applicant, and 
(5) monitoring the securities trading of the firm and its employees and associated persons. 
Applicant or individuals associated with applicant may buy or sell securities identical to those recommended to customers for their personal account. 
It is the expressed policy of applicant that no person employed by applicant may purchase or sell any security prior to a transaction(s) being implemented for an advisory account,, and therefore, preventing such employees from benefitting from transaction placed on behalf of advisory accounts. 
Applicant or any related person(s) may have an interest or position in a certain security(ies) which may also be recommended to a client. As these situations represent potential conflicts of interest, applicant has established the following restrictions in order to ensure its fiduciary responsibilities: 
1. A director, officer or employee of applicant shall not buy or sell securities for their personal portfolio(s) where their
decision is substantially derived, in whole or in part, by reason of his or her employment unless the information is also 
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	Text21: available to the investing public on reasonable inquiry. No associated person of applicant shall prefer his or her own interest to that of the advisory client. 
2. Applicant maintains a list of all securities holdings for itself, and anyone associated with this advisory practice. These holdings are reviewed on a regular basis by William Paul Bengen , President. 
3. Applicant requires that all individuals must act in accordance with all applicable federal and state regulations 
governing registered investment advisory practices. 
4. Any individual not in observance of the above may be subject to termination. 
Applicant believes that the highest endorsement it can give to investment recommended to clients is for employees of the applicant to buy them as well. 
 
Conditions for managing accounts: 
Applicant does not accept accounts with values less than $750,000 for Level 1 Investment Management Services. Reason: advisor seeks to provide a high level of service to a limited number of clients, and economics of the practice dictate a minimum account size. Advisor does not accept accounts with values less than $50,000 for Level 2 Investment Management Services, for which there is a minimum annual fee of $300. Reason: for smaller accounts, adviser's fee would consume disproportionately large portion of client's investment returns, which would be unfair to the client.
Accounts are always managed on a discretionary basis. The applicant has no interest in managing portfolios on a non-discretionary basis..
William P Bengen is the sole reviewer of all investment accounts. All investment accounts are reviewed at least once every 6 months for conformity to their investment plan. Deviation from plan does not mean automatic adjustment of the investment account. Reviewer uses judgement as to when to return an asset class in an account to its planned allocation. In any given account, asset classes may temporarily exceed or fall short of planned allocations for extended periods of time, if reviewer deems it appropriate. However, reviewer will rarely let allocations in equity classes exceed 15% of their planned allocation for an extended period of time, because of concerns in changing the risk profile of the account. 
The governing document in investment account management is the account investment plan. All managed accounts must have a written investment plan, approved by the client. The client approves the allocation of asset classes, e.g., percentage invested in domestic equities, bonds, money markets, international equities, REITS, commodity funds, etc. Permanent, strategic (not tactical) changes in the asset allocation requires the approval of the client. Within the context of the approved asset allocation, the reviewer may invest in individual investments according to his investment judgement, without prior consultation with the client.  
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	Text23: Investment or Brokerage Discretion- securities to be bought and sold 
Applicant prepares a written investment plan for all Investment Services clients. This plan specifies all mutual funds to be used in a client=s portfolio, as well as the percentage of the total portfolio each mutual fund will represent. Applicant will deviate from the plan for mutual fund selections without prior client consent. Typically, when applicant wishes to eliminate an existing mutual fund or purchase a new mutual fund for a client account, applicant will send client a letter recommending the change, including, in the case of a new mutual fund, a copy of the prospectus. Client is asked to respond within a specified time only if the client objects to the change. 
The investment plan may also specify that a certain percentage of the portfolio be invested in individual stocks. The individual stocks themselves are usually not specified at the time the plan is prepared, as applicant prefers undervalued stocks, which are not always available. Once applicant has decided on a stock which meets its criteria, it will usually buy said stocks without first informing the client. Applicant usually informs client of the purchase soon after with a detailed letter explaining the reasons for the purchase, as well as applicant's expectations for the stock. This is different than the procedure for mutual fund purchases, simply because with individual stocks time is often of the essence, and waiting for client approval could cause loss of a prime buying opportunity. 
 
Investment or Brokerage Discretion- amount of the securities to be bought and sold 
Once the client has approved the investment plan, applicant will invest in mutual funds according to the plan, using its discretion as to the timing of such investments. 
With respect to portfolios for which individual stocks are recommended, applicant will typically invest in approximately 15 individual stocks.
 
Suggesting brokers to clients: 
Applicant currently utilizes one investment source for clients: Charles Schwab & Co). This vendor was chosen on the basis of array of investment products available to the clients, financial strength, reputation, costs to the client, and responsiveness to the needs of the applicant in serving its clients. Applicant may recommend one or more of these investment sources to a client, depending on the client=s investment objectives and composition of the client=s current portfolio. 
 
Applicant's receipt of economic benefit from a non-client: 
Applicant, in its relationship with Charles Schwab, receives services which it uses to more efficiently manage client portfolios. These services include: 
Access to a dedicated team of account service personnel 
Software for electronically interfacing with the investment source 
Copies of client statements and transaction confirmations 
Copies of client 1099's 
Availability of certain loaded mutual funds with no loads for clients of advisors only 
Periodically, the applicant seeks to negotiate reduced fees and commissions for its clients from Charles Schwab, to the extent that it is able. 
Applicant does not pay any source for referrals, nor does it intend to. Some investment sources offer discounted prices on popular industry reference publications, such as Morningstar Mutual Funds. Applicant has not availed itself of any of these offers, nor does it intend to.  
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Proxy Voting

Code of Ethics

	Text27: Suggesting brokers to clients: 
Applicant currently utilizes one investment source for clients: Charles Schwab & Co). This vendor was chosen on the basis of array of investment products available to the clients, financial strength, reputation, costs to the client, and responsiveness to the needs of the applicant in serving its clients. Applicant may recommend one or more of these investment sources to a client, depending on the client=s investment objectives and composition of the client=s current portfolio. 
 
Applicant's receipt of economic benefit from a non-client: 
Applicant, in its relationship with Charles Schwab and Co., receives services which it uses to more efficiently manage client portfolios. These services include: 
Access to a dedicated team of account service personnel 
Software for electronically interfacing with the investment source 
Copies of client statements and transaction confirmations 
Copies of client 1099's 
Availability of certain loaded mutual funds with no loads for clients of advisors only 
 
Periodically, the applicant seeks to negotiate reduced fees and commissions for its clients from Charles Schwab, to the extent that it is able. 
 
Applicant does not pay any source for referrals, nor does it intend to. Some investment sources offer discounted prices on popular industry reference publications, such as Morningstar Mutual Funds. Applicant has not availed itself of any of these offers, nor does it intend to. 
 The Applicant does not vote proxies on behalf of clients.
 Code of Ethics
The Advisor has adopted a Code of Ethics for the purpose of instructing its personnel in their ethical obligations and  to provide rules for their personal securities transactions. The Advisor and its personnel owe a duty of loyalty, fairness and good faith towards their clients, and the obligation to adhere not only to the specific provisions of the Code but to the general principles that guide the Code. The Code of Ethics covers a range of topics that may include: general ethical principles, reporting personal securities trading, exceptions to reporting securities trading, reportable securities, initial public offerings and private placements, reporting ethical violations, distribution of the Code of Ethics, review and enforcement processes, amendments to Form ADV and supervisory procedures. The Advisor will provide a copy of the Code of Ethics to any client or prospective client upon request.
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