
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

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

  

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

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

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

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

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

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

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

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

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

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

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

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

                                                                                                                                                                                                    Yes   No    

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

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

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

 

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

  

  

  
 

  

  

  

  

  



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 
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	Text13: 
	0: Beneficial Investments Services, Inc. (hereinafter “BIS”) offers investment management and financial planning/consulting services through its Financial Advisors (hereinafter “FAs”) to individuals, trusts, estates, charitable organizations, pensions, profit sharing plans, corporations and other business entities.  Approximately 90% of advisory activities conducted by BIS involve the providing of investment supervisory services.  A third party may be hired to perform these services on behalf of BIS clients approximately 5% of the time.  The services provided, the fees charged and the compensation received vary among the programs and are described herein.   
BIS FAs may recommend that clients invest in one or more of the six asset management programs for which BIS provides investment supervisory services.  The four programs available to Clients of BIS are marketed through the following names: Beneficial Asset Manager, Genworth, SEI, and the Beneficial Managed Account Program.  All of these programs offer investment management solutions for a fee. This fee is based on the assets under management and is debited from the Client's account each quarter. The quarterly fee entitles the Client to receive asset allocation advice, securities recommendations, on-going portfolio management, custody and clearing of securities by a qualified custodian, trade execution, and performance reporting. The investment advice and account management is based on the Client's investment goals, risk tolerance, time frame, tax situation, and desired style of management. The fee paid by the Client compensates the custodian, the portfolio manager, BIS, and the FA for their respective services within each program. 
Each of the investment management programs offered through BIS offers tools and resources that assist the FA in identifying Client investment objectives and risk tolerance, developing a portfolio allocation and management strategy, implementing that strategy on an on-going basis, and communicating results back to the Client. In most cases, the Program Provider conducts due diligence on professional money managers and then implements and coordinates the products and services of multiple money managers within each Client account.  Depending on the program, the managed products implemented by the Program Providers can include no-load or load waived mutual funds, exchange traded funds (ETF's), and separate accounts. Each program has its own published required minimum deposit to establish an account. Please refer to Program Provider materials for more information on account minimums and other account requirements.
The FA will consult with the Client on a regular basis (no less than annually) advising them on issues such as account performance, fees, and the suitability of the investment strategy selected. Clients may terminate an advisory account with BIS at any time and receive a full pro-rata refund of any unearned fees. 
Neither BIS, the FA nor the Custodian will receive shareholder material or vote proxies or other consents with respect to any securities held in an asset management program offered through BIS. Please refer to the specific advisory agreement for each program to determine whether the client, the program manager or a separate account manager is responsible for these items.
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	Text14: Item1.A(1) & Item 10 (cont.)
	Text15: The following is a description of the asset management programs for which BIS provides supervisory services:
 
Beneficial Asset Manager
 Beneficial Investment Services offers a proprietary portfolio management service known as Beneficial Asset Manager (BAM). BAM is a platform offering seven different asset management options. Each option contains seven tax-sensitive and seven taxable asset allocation models. Based on a Client questionnaire, the FA assists the Client in determining which program and allocation model is most appropriate for the Client. These decisions are based on the Client's investment objectives, risk tolerance, and overall financial goals. Before opening the account, the FA prepares an investment strategy report to document the agreed upon strategy.
A condition for participation in BAM is that all Clients must use Pershing LLC (“Pershing”) for custodial, clearing, and brokerage services. The BAM program also utilizes the services of FundQuest Incorporated, an SEC registered investment adviser (“FundQuest”) in various capacities within each account depending on which program is selected. BIS uses a portion of the advisory fee charged to the Client to compensate Pershing and FundQuest for these services. A copy of BIS's Form ADV Part II or Disclosure Brochure is to be provided to all Clients invested in any of the six BAM programs. In addition, each Client will receive a quarterly report detailing investment performance and the current asset allocation of their account(s). All BAM accounts are charged a quarterly asset management fee based on the average daily balance of the account for the previous quarter. Client billing is done in arrears. For additional information, and upon Client request, BIS will provide a copy of the BAM Advisory Agreement and the FundQuest Form ADV.
BAM Discretionary Programs:
 Five of the BAM programs give full discretionary authority to FundQuest to manage the accounts. These management responsibilities include making asset allocation decisions; selecting mutual funds, ETF's, or separate account managers; managing the tax consequences of the account; and rebalancing and managing the account. A copy of the FundQuest Form ADV Part II is given to all clients invested in any of these four discretionary programs. It should be noted that neither BIS nor its FAs exercise discretion in the management of these client accounts.  These four programs are listed and described below:  
ActivePassive PortfoliosTM
 
With the assistance of the FA, Client accounts within the ActivePassive PortfoliosTM are invested in one of fourteen different asset allocation models that are managed by FundQuest. Seven of these models are intended for use in tax-deferred accounts or for investors in relatively low tax brackets. The other seven models are intended for use in taxable accounts for investors desiring a tax-sensitive investment program. The ActivePassive PortfoliosTM exclusively utilizes open-end, no-load mutual funds from the ActivePassive family of mutual funds. FundQuest acts as the Advisor for the ActivePassiveTM Funds and receives a management fee from each Fund, which ranges from 60 to 95 basis points of average net assets annually. FundQuest then pays a portion of those fees to the subadvisers of those funds. FundQuest does not receive any other compensation for amounts managed under this program. Because the fund management fees 
	Text16: Item1.A(1) & Item 10 (cont.)
	Text17: differ, FundQuest's compensation may differ depending on the portfolio model. Clients must receive a prospectus for the ActivePassiveTM Funds prior to investing in this program. The suggested account minimum for the ActivePassive PortfoliosTM is $25,000. Portfolio rebalancing occurs when contributions or distributions are processed, when FundQuest makes a tactical asset allocation change to the portfolio, or when the percentages of the portfolio in equity, fixed income, and cash investments vary by more than 10% from the target asset allocation for more than 30 consecutive days. The advisory fees for this program are described in Exhibit 1. 
 
Mutual Fund Model Program
 
With the assistance of the FA, Client accounts within the Mutual Fund Model Program (the “MFM Program”) are invested in one of fourteen different asset allocation models that are managed by FundQuest. Seven of these models are intended for use in tax-deferred accounts or for investors in relatively low tax brackets. The other seven models are intended for use in taxable accounts for investors desiring a tax-sensitive investment program. The MFM Program utilizes open end, no-load fee mutual funds in all of its models. The program's suggested minimum is $50,000. Portfolio rebalancing occurs when contributions or distributions are processed, when FundQuest makes a tactical asset allocation or when the percentages of the portfolio in equity, fixed income, and cash investments vary by more than 10% from the target asset allocation for more than 30 consecutive days.  The advisory fees for the MFM Program are described in Exhibit 1.  
Index Plus
With the assistance of the FA, Client accounts within the Index Plus Program (the “IP Program”) are invested in one of fourteen different asset allocation models that are managed by FundQuest. Seven of these models are intended for use in tax-deferred accounts or for investors in relatively low tax brackets. The other seven models are intended for use in taxable accounts for investors desiring a tax-sensitive investment program. The IP Program utilizes both open-end, no-load mutual funds as well as ETFs in all of its models. The IP Program suggested minimum investment is $50,000. Portfolio rebalancing occurs when contributions or distributions are processed, when FundQuest makes a tactical asset allocation change to the portfolio, or when the percentages of the portfolio in equity, fixed income, and cash investments vary by more than 10% from the target asset allocation for more than 30 consecutive days. The advisory fees for the IP Program are described in Exhibit 1. 
Unified Managed Account (UMA)
With the assistance of the FA, Client accounts within the Unified Managed Account Program (the “UMA Program”) are invested by in one of fourteen different asset allocation models that are managed by FundQuest. Seven of these models are intended for use in tax-deferred accounts or for investors in relatively low tax brackets. The other seven models are intended for use in taxable accounts for investors desiring a tax-sensitive investment program. The UMA Program utilizes both open end, no-load mutual funds, ETFs and separately managed accounts in all of its models. The UMA Program minimum is $250,000. Portfolio rebalancing occurs when contributions or distributions are processed, when FundQuest 
	Text18: Item1.A(1) & Item 10 (cont.)
	Text19:  makes a tactical asset allocation change to the portfolio, or when the percentages of the portfolio in equity, fixed income, and cash investments vary by more than 10% from the target asset allocation for more than 30 consecutive days. The advisory fees for the SAMM Program are described in Exhibit 3. 
 BAM Non-discretionary programs:
Mutual Fund Choice:
The Mutual Fund Choice Program (the “MFC Program”) does not utilize FundQuest as the investment manager. The MFS Program is a non-discretionary program in which the FA helps the Client make asset allocation, security selection, and rebalancing decisions. The FA does not have discretionary authority to implement investment transactions.  The Client must give prior approval to all transactions in the account. The advisory fees for the MFC Program are described in Exhibit 
1.Separate Account Manager Choice:
The Separate Account Manager Choice Program (the “SAMC Program”) does not utilize FundQuest as the investment manager. The SAMC Program allows the FA to recommend separate account managers for the Client's portfolio. The Client must giver prior approval to all manager or rebalancing changes in the account(s). SAMC Program managers do have discretionary trading authority to purchase and sell securities in the Client's account.  The advisory fees for the SAMC program are described in Exhibit 3.
Genworth Financial Wealth Management:
 
BIS offers an asset management program provided by Genworth Financial Wealth Management (“Genworth Program”).  After evaluating the Clinet's needs and objectives, the FA may recommend participation in Genworth's investment services.  The Genworth program offers five options for the implementation of a recommended asset allocation model.  Minimum account sizes vary amongst the programs.  The minimum investment for the Mutual Fund Portfolio is $50,000. The minimum account size for the Distribution Strategies Portfolio is $250,000.  For Privately Managed Account Solutions with one investment manager and one account, the minimum investment is $100,000.  For Consolidated Managed Accounts, the minimum investment is $500,000.  If multiple If multiple account managers are used, the minimum investment is $5,000,000.
 
All fees are deducted in advance of the quarter from the client's account by Genworth which then compensates BIS, the portfolio strategists, and any separate account managers utilized in the account. The FA is paid a portion of the advisory fee paid to BIS. FAs receive a higher portion of the advisory fee when AssetMark Mutual Funds are selected for the account instead of mutual funds that are not proprietary to Genworth. In the event the Client terminates the account during a 
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	Text21: a pro rata portion of the fee shall be returned to the Client.  For additional information, and upon Client request, BIS will provide a copy of the Genworth Advisory Agreement and the Genworth Form ADV. The advisory fees for the Mutual Fund, ETF, and Distribution Strategies Portfolios are described in Exhibit 1.  The advisory fees for all Privately Managed Account Solutions are described in Exhibit 3 and are inclusive of all fees except custody fees.
SEI Investment Program:
 
BIS participates in the investment programs provided by SEI Investments Management Corporation (“SIMC”). To participate in the program, BIS along with SIMC and the Client execute a tri-party agreement providing for the management of Client assets. In accordance with this tri-party agreement, the Client appoints BIS as its investment advisor to assist the Client in selecting an asset allocation strategy, which would include the percentage of Client assets allocated to separate account managers and/or mutual funds sponsored by SIMC. This selection process includes determining the Client's risk profile, time horizon, investment objectives, and need for tax-management within the portfolio. The Client then appoints SIMC to manage the assets in accordance with the strategy selected by the Client together with the FA. SIMC may delegate its responsibility for selecting particular securities to one or more sub-advisors. 
SIMC selects the sub-advisors for the various mutual funds.  SIMC has the responsibility of overseeing the decisions by its sub-advisors to buy or sell securities. SIMC also recommends the rebalancing of the portfolios and provides the Client with quarterly account statements and any additional shareholder communications.  SIMC acts as the custodian for the Client's assets.
For all mutual fund programs, the minimum investment is $150,000.  For managed accounts, the minimum investment starts at $100,000 for each separate account manager and up to five equity mangers for a minimum of $250,000. 
The quarterly fee for advisory services offered by BIS through the SEI programs will be charged in advance of the quarter and is based on the percentage of assets under management stated in the Advisory Agreement.  Additional fees may be charged for accounts below SEI's stated minimums or for services provided by SEI and agreed to by the Client. Clients who terminate their relationship with BIS and SEI will have a pro-rata fee deducted from the final proceeds check.  BIS Client accounts managed by SIMC are required to be maintained at SEI Trust Company in order to participate in the SEI Management Program.
Exhibit 1 outlines the advisory fees charged on all mutual fund programs offered through SIMC. Advisory Fees are charged to each account in addition to the underlying mutual fund expenses.  Exhibit 2 provides a detailed view of the fee schedule pertaining to all managed accounts offered through SIMC.
For additional information, and upon Client request, BIS will provide a copy of the SEI Prospectus or the SEI Client Agreement. 
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	Text23: Beneficial Managed Account Program (BMAP):
 
BIS will provide Client's access to the Beneficial Managed Account Program (the “BMAP Program”). The BMAP Program utilizes no-load and load-waived mutual funds as well as general securities.
Clients and their FA determine the risk profile and investment objectives of the Client. Custody of Client assets is maintained at Pershing with account registered in the Client's name. Each client receives a monthly brokerage statement and a customized quarterly report detailing, among other things, investment performance, cost basis, holdings and account activity. 
The Program Provider may, in its sole discretion and to the extent permitted by applicable law, pay all or a portion of the fees to third parties involved in providing service with respect to the BMAP Program. In addition to the fees set forth in Exhibit 1, certain charges may be imposed on the account in connection with the custody and trading of securities, including, mutual fund 12b-1 fees, mutual fund management fees, mutual fund short-term redemption fees, certain deferred sales charges on previously purchased mutual funds, mutual fund administrative servicing fees, clearing, custody and other transaction charges and services fees, and IRA and qualified plan account fees. Certain other third parties may receive a portion of these fees. Further information regarding charges and fees assessed by a mutual fund or other securities sponsor or account manager is available in the applicable prospectus or will be provided in a fee disclosure document. 
Clients are charged a quarterly management fee based on the average daily balance for the previous quarter. Upon agreement of all parties, the actual fee may differ from the stated fee scheduled as long as the agreed upon fee is not above the maximum in the stated fee schedule. 
Should a Client close their account prior to the end of a quarter, they will have a pro rata fee subtracted from the final proceeds of the account. This pro rata fee will reflect the number of days in the quarter that the assets were managed. All fees are deducted from the Client's account and paid to BIS, which then compensates the FA. Client billing is in arrears.
FEES:
The fee schedules set forth below will be in effect for the program account unless otherwise agreed to in writing by all parties. The Program Providers have the authority to require the custodian to debit account directly for agreed upon fees. Depending on which program is selected, fees are paid either in advance or arrears on a quarterly basis. Such fees are negotiable and may vary from Client to Client and are detailed in the agreement provided to the Client. The standard portfolio management fee schedules (listed below) are graduated schedules. Fees are assessed by charging the corresponding fee rates listed below at each asset range. This results in a blended total rate as a percentage of all program account assets. Upon agreement of all parties, the actual fee may differ from the stated fee schedule as long as the agreed upon fee is not above the maximum in the stated fee schedule. Program accounts may be linked together at the Client's 
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	Text27: request to meet an account value threshold for determination of fees. The Program Provider, BIS and its FAs, in connection with the performance of their respective services, will be entitled to and will share in the fees payable by the Client. Some program providers may also levy account transaction and custodial fees in addition to the fees listed on the fee schedules below.  
 
Exhibit 1: Mutual Fund/ETF/BMAP Account Programs
 Market Value                                                               Total Annual Program Fee 
First $250,000                                                              1.75%
Next $250,000                                                              1.50%
Next $500,000                                                              1.25%
Next $4,000,000                                                             .90%
Next $5,000,000                                                             .75%
Next amounts over $10,000,000                              .50% 
 
Total Annual Program Fee (Mutual Funds/ETF Programs) For Mutual Fund & ETF program accounts the Total Annual Program Fee listed above includes the total advisory fees paid to the FA, the Program Providers, and BIS. In most cases, these fees also cover the costs for brokerage, custody, clearing and execution charged by the Custodian although certain exceptions may exist for account fees or fees for other trading or custodial services. Expenses and 12b-1 fees (if applicable) charged by mutual funds and ETFs are separate from the advisory fees listed on this schedule.  
 
Exhibit 2: Unified Managed Account (UMA) Programs
 Market Value                                                             Total Annual Program Fee 
First $500,000                                                            2.30%
Next $500,000                                                            2.10%
Next $1,000,000                                                        1.90%
Next $3,000,000                                                        1.70%
Next $5,000,000                                                        1.50%
Next amounts over $10,000,000                          1.30% 
	Text28: Item1.A(1) & Item 10 (cont.)
	Text29:  Total Annual Program Fee (UMA Programs)   For UMA Program Accounts a portion (never to exceed 2% of the account balance) of the Total Annual Program Fee listed above is considered to be an advisory fee paid to the FA. BIS, the Program Provider, custodian and separate account manager(s) are also paid a portion of the Total Annual Program Fee. Separate account manager fees vary depending on the program, asset class, investment style, account asset value and other factors. Although the fees and charges of any separate account manager are paid to the separate account manager from the Total Annual Program Fee, the management fees and 12b-1 fees associated with investing in mutual funds or ETFs in a UMA Program are not included in the Total Annual Program Fee.
 
Exhibit 3: Separate Account Programs
Market Value                                                              Total Annual Program Fee 
First $500,000                                                             2.50%
Next $500,000                                                             2.30%
Next $2,000,000                                                          2.10%
Next $2,000,000                                                          1.90%
Next $5,000,000                                                          1.70%
Next amounts over $10,000,000                           1.50% 
 Total Annual Program Fee (Separate Account Programs)   For Separate Account Program accounts a portion (never to exceed 2% of the account balance) of the Total Annual Program Fee listed above is considered to be an advisory fee paid to the FA. BIS, the Program Provider, custodian and separate account manager(s) are also paid a portion of the Total Annual Program Fee.
Item 1.A(2) On occasion, BIS will form relationships with other investment advisors and asset managers who will offer investment supervisory services to those clients referred by BIS to such advisor and/or manager (“third party”). Specific details on the nature of the relationship between the third party, the client and BIS can be found in the contracts entered into with each respective third party.
The services that are provided by the third party, including items such as the investment methodology and fee structure can be found in the contract that is entered into between the Client and the third party.  In those cases where BIS does not provide investment supervisory services, the party providing such services establishes the fee and may exceed 2% under management and BIS may receive a portion of these fees.  In addition, BIS delivers the Form ADV II or appropriate disclosure brochure of the third party to the respected client.   Currently, BIS refers clients for investment advisory services to:   
Brinker Capital, Inc., a Radnor, Pennsylvania based Investment Advisor offering a Core Asset Manager Investment Program, Unified Managed account investment program, and the Destination Investment program.  BIS acts as a solicitor and shares in the fees charged by Brinker.
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	Text31: Item 1.A(3) FINANCIAL PLANNING SERVICES
Financial planning services provided by BIS generally establish Client objectives by collecting data, reviewing and analyzing client financial information, and producing and presenting recommendations to our Clients.  
Should the Client choose to implement the recommendations provided by the FA, BIS suggests that the Client work closely with the Client's attorney, accountant and other professionals to coordinate the FA's advice with the counsel given by these professionals. Implementation of financial planning recommendations resulting from the engagement is done entirely at the Client's discretion. 
Financial planning fees are negotiable and can vary depending upon the experience of the individual FA, sophistication and complexity of the plan/advice, and the amount of work involved. Such fees are charged for the services provided and are not connected with nor contingent upon the sale of any products recommend within the plan. The agreed upon fee will be noted in the Financial Planning Client Agreement and is due upon successful completion of the agreement. Partial payment, not to exceed 50% of total fees due are permitted  prior to the preparation of the plan, BIS nor its FAs will accept an advance fee for financial planning services that is greater than $500 unless the plan and /or services connected with such payment are completed within six months from the receipt of such payments. .  Planning and consultation fees will be charged by the FA in one of the following two ways:
1.     As a “fixed fee” depending on the nature and complexity of each Client's circumstances. The fee and the scope and length of the engagement will be determined at the beginning of the advisory relationship. The maximum fixed fee that the FA can charge a client on an annual basis for planning or consultation services is based on the client's net worth and gross income as indicated below. Gross income and net worth shall be determined from the client's most current new account form on file. 
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	Text33:                                                                                                                            CLIENT NET WORTH 
GROSS INCOME             Up to $2,000,000          $2,000,001 to      $4,000,001 to    Over $10,000,000                                                                                                      
                                                                                               $4,000,000            $10,000,000                                                                                                                                                    
                   
$0 -$100,000                       Up to $3,000                   Up to $4,000       Up to $5,000       Up to $6,000
$100,001 - $200,000       Up to $3,500                   Up to $4,750       Up to $6,000       Up to $7,500
$200,001 - $300,000      Up to $4,000                    Up to $5,500       Up to $7,000       Up to $9,000
Over $300,001                    Up to $4,500                   Up to $6,250       Up to $8,000       Negotiable
 
2.  On an “hourly” basis not to exceed $250 per hour. An estimate of the total hours required for the engagement will be determined at the start of the advisory relationship, and will not exceed the maximum fee permitted for that client based on the client's income and net worth.
 Financial Planning Agreements terminate at the time such services are rendered and are not intended to be the basis for ongoing advisory arrangements or relationships unless otherwise provided. Any future updates to the financial plan will also be subject to the information listed above unless specifically negotiated otherwise. Clients may, at any time, terminate their advisory contract within five (5) business days after the date the contract is signed to receive a full repayment of any fees paid.  After such time, BIS may retain that portion of the fee attributable to actual services performed up to the date written notice of the termination is received from the client by either BIS or its FA.
Item 1.A(7)  From time to time, BIS and it FAs will provide financial planning involving non-securities products including life insurance, annuities, or indexed annuities.  In addition, business and retirement planning services may also be provided.  
Item 3.K(3) BIS and its FAs may advise clients with respect to investing in limited partnerships that lease equipment.  
Item 4.A(5)  BIS and its FAs will use certain asset allocation tools and resources that assist the FA in identifying Client investment objectives and risk tolerance, developing a portfolio allocation and management strategy, implementing that strategy and monitoring the strategy.  Such tools are provided by those organizations described in 1.A(1) and (2).   
Item 5  Most FAs are registered representatives with BIS in its capacity as a broker/dealer.  Therefore, the FA will have passed at least one examination required by the Financial Industry Regulatory Authority (“FINRA”) and hold either a Series 6 or 7 registrations.  FAs are also required to have a series 65 or 66 in those states that require such examinations.  If BIS employ an FA who is not a registered representative of the broker/dealer, the FA must have passed the Series 65 or 66 and meet any state requirements in which FA has a place of business.
EDUCATION AND BUSINESS STANDARDS
FAs associated with BIS receive ongoing training on products and services offered by BIS as well as training on industry compliance standards. FAs affiliated with BIS are expected to comply with both industry regulations and company 
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	Text35: guidelines in regards to their business practices.
 
EDUCATION AND BUSINESS BACKGROUND OF OFFICERS:
Charles Frederick Funke II, CEO, President and Sole Director, member of Investment Committee
 
Education:
 
Chuck graduated from Brigham Young University with a B.A. degree and has an MBA from Bellevue University in Bellevue, Nebraska.  He obtained his CLU designation from the American College and has his FINRA Series 7, 24, 63, and 65 securities registrations.
 
Employment History:
 
Chuck Funke is the President, CEO and Chairman of the Board of BIS. Prior to his current position, he served as the Vice President of Beneficial Financial Group's Career Distribution Channel.  Prior to Beneficial, Chuck was an officer with the Principal Financial Group is Des Moines, Iowa, where he worked with the career distribution system.  Chuck also held positions in the Business conduct Department and the International Division of Principal Financial Group.  Chuck began his career in the financial services industry as an agent and later as a training supervisor with New York Life.
 
Education:
 
Chuck graduated from Brigham Young University with a B.A. degree and has an MBA from Bellevue University in Bellevue, Nebraska.  He obtained his CLU designation from the American College and has his FINRA Series 7, 24, 63, and 65 securities registrations.
 
Employment History:
 
Chuck Funke is the President, CEO and Chairman of the Board of BIS. Prior to his current position, he served as the Vice President of Beneficial Financial Group's Career Distribution Channel.  Prior to Beneficial, Chuck was an officer with the Principal Financial Group is Des Moines, Iowa, where he worked with the career distribution system.  Chuck also held positions in the Business conduct Department and the International Division of Principal Financial Group.  Chuck began his career in the financial services industry as an agent and later as a training supervisor with New York Life.
 
Sharon Kay Weinle, COO & Vice President, CCO, member of Investment Committee
Education:
Sharon graduated from Brigham Young University with a B.A. science degree. She currently holds FINRA Series 7, 63, 24, 8 and 27 securities registrations.
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	Text37: Employment History:
 
Sharon Weinle has spent 26 years in the brokerage industry, working for E.F. Hutton, Dean Witter, Paine Webber, and Zions Direct (the broker-dealer for Zions Bancorporation), where she served as Vice President of Operations, Corporate Secretary, and Chief Compliance Officer.  
 
Michael P. Maughan, CFO, member of BIS Board of Directors
 
Education:
 
Mike graduated from the university of Utah with a B.S. in Finance.  He currently holds FINRA Series 7, 66, and 27 securities registrations.
 
Employment History:
 
Mike Maughan has spent 20 years in the insurance industry, working for Surety Life Insurance Company and Beneficial Life Insurance Company, where he has served as a Director, Customer Operations and currently serves as Director, Accounting and Reporting and FINOP.  Mike has been employed with BIS for the past six months, and was appointed CFO as on October 2007.
J. David Pearce, CCO, Corporate Secretary
 
Education:
 
David graduated from Brigham Young University with a B.A. in Political Science.  He received his Juris Doctor degree from the University of Utah College of Law.
 
Employment History:
 
David Pearce is Chief Legal Counsel for Beneficial Financial Group.  Prior to his current position
 
Christopher Gammell Hedquist, Investment Committee Member
Education:
 Chris graduated from Brigham Young University where he earned his bachelor's degree in business management with a finance emphasis.  He is a Certified Financial Planner and holds his FINRA Series 7, 63, 24, 31, and 65 securities registrations.
Employment History:
 
Christopher Hedquist is the Director of the Broker-Dealer and RIA Services for BIS. Prior to his current position, he worked as an analyst with the Insight Group, Merrill Lynch, and Smith Barney. 
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	Text39: Item 7   BIS is registered as a broker/dealer with SEC, FINRA, and all fifty states.  BIS offers investment products including mutual funds, unit investment trusts, variable life and annuity products, real estate investment trusts, and direct participation programs.  In addition, BIS is able to offer stock, bond and option trading through its disclosed clearing relationship with Pershing.  BIS is not affiliated with Pershing.  
As a broker/dealer, a substantial amount of BIS's time and revenue is derived from its operations as such.  
Item 8.C (9) BIS is an affiliate of Beneficial Life Insurance Company. Most of its FAs are also life insurance agents of Beneficial Life Insurance Company. As such, these individuals will be able to receive separate, yet customary insurance commission compensation resulting from implementing product transactions on behalf of Clients.  While these individuals endeavor at all times to put the interest of the client first as part of their fiduciary duty, Clients should be aware that the receipt of additional compensation itself may create a conflict of interest.  
Item 9. A. B, D, E In its capacity as a broker/dealer, BIS may execute securities transactions for its advisory clients.  By doing so, BIS and its FAs generally realize compensation in addition to that which is received for the performance of advisory related services.     
BIS, or individuals associated with BIS, may buy or sell securities identical to those recommended to Clients for their personal accounts. In addition, any related person may have an interest or position in a certain security, which may also be recommended to a Client. It is the mandated policy of BIS that no person employed by BIS may purchase or sell any security prior to a transaction being implemented for an advisory account, in order to prevent such employees from benefiting from transactions placed on behalf of Clients.  It is also the policy of BIS that its FAs and employees cannot place transactions based on information that is not available to the public.  
BIS has adopted a Code of Ethics consistent with Rule 204A-1 of the Investment Advisers Act of 1940. The Code of Ethics provides for a high ethical standard of conduct for all BIS professionals and employees. The Code of Ethics also requires compliance with federal securities laws, and policies and procedures for the reporting of certain personal securities transactions on a quarterly basis and initial and annual security holdings by BIS professionals and employees.   A copy of the Code of Ethics is available to BIS Clients or prospective Clients upon request by writing to Beneficial Investment Services, Inc., 150 Social Hall Ave., Salt Lake City, UT 84136 or calling 800-278-1103.
Item 11.A The FA and client will determine the frequency of the reviews for the account in which an investment advisory agreement has been executed.  However, a review must be completed on at least an annual basis.  Factors leading to a review include a change in the client's personal or financial circumstances and/or the performance of the portfolio relative to Client's tolerance for risk, goals and objectives. An additional factor includes a Client's request for such review.  The review will normally be conducted by the FA who performed the initial planning services.
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	Text41:  In addition to the above, an employee of BIS will randomly review either monthly exception reports or quarterly statements for which BIS is either an advisor or co-advisor.  The purpose of such reviews is to detect and correct variations from client mandates.
 Item 11.B  In those cases where BIS introduces the client to a third-party manager, the type and frequency of such reports will be determined and completed by the third-party manager as disclosed in the agreement executed by the client and third-party manager.  With respect to Beneficial Asset Manager and BMAP Clients, each client will receive quarterly investment performance reports.  
Item 12.B  In order to utilize the many benefits and capabilities that Pershing offers, as an Investment Adviser BIS generally recommend that our clients utilize the relationship between Pershing and Beneficial Investment Services in its capacity as a broker/dealer to execute brokerage transactions. It is the policy of BIS to seek the best price and favorable execution of client transactions. BIS weighs several factors when considering best price and execution, including overall price, reputation, range and quality of services, research capabilities and access to securities. BIS's recommendation of Pershing is based on our judgment that Pershing provides the range and quality of brokerage services necessary to obtain the best available price and most favorable execution to the client. Pershing also has capable brokers or traders, competent block/bunched trading coverage, good communication, ability to position, use of automation, administrative ability, and competitive commissions and fees.
As a result of the recommendations made, BIS acts as the introducing broker dealer in the transaction and may receive transactional compensation. As a result, BIS in its capacity of an Investment Adviser may be viewed as recommending its broker/dealer, BIS, to clients for brokerage transactions. The client is not obligated to use BIS or its representatives for implementation of recommendations. Clients should be aware that any commissions or other compensation received from the implementation of transactional recommendations is separate and distinct from the BIS advisory fees. Clients should also be aware that best execution and lower commissions may not necessarily be achieved if recommended transactions are placed through the BIS.  
Item 13.A   In its capacity as a broker/dealer, BIS may receive commissions, 12b-1 fees and other compensation from issuers and/or service providers related to securities for which a client may invest.  Including those securities recommended by BIS FAs.  In addition, third parties with a financial interest in product sales may provide marketing expenses and reimbursements to BIS and its FAs.   Sponsorship of sales events by third parties is intended to result in the sale of financial products and services provided by the FA.   
Item 13.B On occasion, BIS may pay individuals or entities a solicitor fee.  All Solicitor arrangements will be in accordance with the requirements of SEC Rule 206(4)-3.
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