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FORM ADV Applicant: Richard Bernstein Advisors LLC SEC File Number: Date:
Part IT - Page 2 s01. 71501 11/30/2010

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.)

[O](1)  Provides iNVEStMENt SUPEIVISOTY SEIVICES ....urvvereveeeerreeseereesreeeeeeessseeeesseseeseeeeeeseeeessesesseeseesseessseenn 90estd 9%
2 Manages investment advisory accounts not involving investment supervisory Services..................... %
g ry g p y
(3)  Furnishes investment advice through consultations not included in either service described above... %
O|(4) Issues periodicals about securities by SUDSCIIPTION .....ceeveruiiriiriiriietireiese sttt seeeeteseeeeie e e e e eeneeneas 5 estd %
(5)  Issues special reports about securities not included in any service described above............cccevvenen. %
(6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

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... %

> g -
(8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
? 9 Furnishes advice about securities in any manner not described above..........c.ccceevvercerienienienienene s 5 estd %

Y RSB 1°

(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 IE 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: Richard Bernstein Advisors LLC SEC File Number: Date:
Part II - Page 3 801- 71501 11/30/2010

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

E] CEE CE] E=ElE]

A. Equity securities @ H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

O] = HE]

G. Investment company securities:
(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) [O] Charting @ [O] cyclical
(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) |:| 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) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI 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)
4) [O] Short sales

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




FORM ADV Applicant: Richard Bernstein Advisors LLC SEC File Number: Date:
Part II - Page 4 801- 71501 11/30/2010

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.
|:| 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)




FORM ADV Applicant: Richard Bernstein Advisors LLC SEC File Number: Date:
Part II - Page 5 801-71501 11/30/2010

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.

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.

= = OO0

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.

In connection with any open-end fund, closed-end fund or separately managed account for which Richard
Bernstein Advisors LLC ("RBA" or the "Firm") acts as investment manager or adviser, RBA will oversee
any portfolio manager(s) actively engaged in managing the respective portfolio. RBA’s team of investment
professionals, including its chief investment officer, will review each such portfolio's investments on a
regular basis, as well as review investment opportunities on a regular basis.

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

Investors in RBA’s funds may access the Firm's website at http://www.rba-llc.com, which will provide
periodic fund information and reporting, including prospectuses, SAls, shareholder reports and other
fund-related literature. Investors in RBA's separately managed accounts will receive monthly unaudited
reports and annual audited financial statements.

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




FORM ADV Applicant: Richard Bernstein Advisors LLC SEC File Number: Date:
Part II - Page 6 801-71501 11/30/2010

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 t0 CIENtS? ..........cccoevirviinriiniinieinereee 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
FORM ADV

Applicant: SEC File Number: Date:
Richard Bernstein Advisors LLC

Continuation Sheet for Form ADV Part 11 801- 71501 11/30/2010

(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.:
Richard Bernstein Advisors LLC 27-0193433

Item of Form
(identify)

Answer

Item 1D

Item 2G

Item 3

Richard Bernstein Advisors LLC ("RBA" or the "Firm") expects to (i) act as an investment adviser to
one or more open-end and/or closed-end registered investment companies (each, a "fund”) and (ii)
provide investment management and advisory services through separately managed accounts (each,
an "SMA") for high-net-worth individuals, pension plans, charitable organizations and other entities,
and through published research and investment commentary and asset allocation models periodically
provided to unaffiliated broker/dealers and independent investment advisers.

The services rendered to each fund will be pursuant to a written management contract generally
terminable by either party on 60 days' (or less, depending on the contract) prior written notice. The
basic management fee structure for each fund will be a percentage of assets under management
("AUM"), which RBA anticipates will typically be in the range of 0.40% to 1.25% of AUM. Such
services may also be provided pursuant to sub-advisory arrangements with other advisers and fund
sponsors; RBA currently has one such arrangement in place.

The services rendered to each SMA will be pursuant to a written management contract generally
terminable by either party on 30 days' (or less, depending on the contract) prior written notice. The
basic management fee structure for each SMA will be a percentage of AUM; RBA has not yet
determined the range of fees for SMAs. Management contracts will also typically specify a minimum
level of AUM required to open or maintain each SMA; RBA has not yet determined the range of those
thresholds.

RBA may also provide investment management and advisory services through published research and
investment commentary and asset allocation models periodically provided to unaffiliated broker/dealers
and independent investment advisers pursuant to written contracts; RBA currently has one such
arrangement in place. The basic fee structure for such services will be a percentage of AUM and/or
fixed-fee, which RBA anticipates will vary according to the contract.

Fees may be billed quarterly or monthly, in arrears or in advance. If a client's fees are paid in advance,
RBA will refund to the client a pro rata portion of the fee for any period with respect to which the fee
was prepaid but RBA's services have been terminated.

RBA may also provide investment management and advisory services through published research and
investment commentary and asset allocation models periodically provided to unaffiliated broker/dealers
and independent investment advisers pursuant to written contracts; RBA currently has one such
arrangement in place. The basic fee structure for such services will be a percentage of AUM and/or
fixed-fee, which RBA anticipates will vary according to the contract.

RBA may from time to time, on behalf of funds and SMASs, invest excess (i.e., otherwise uninvested)
client funds in cash equivalents and other short-term instruments, as well as in the overnight "repo"
market (cf. Item 4C, below).

(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 Richard Bernstein Advisors LLC

Continuation Sheet for Form ADV Part II 801- 71501 11/30/2010

(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.:
Richard Bernstein Advisors LLC 27-0193433
Item of Form
(identify) Answer

ltem 4A In addition to other methodologies, RBA will use quantitative analysis in structuring and managing
client portfolios, in an effort to achieve desired macroeconomic exposures and other targeted portfolio
characteristics (cf. Item 4C, below).

Item 4B In addition to financial newspapers and magazines, research materials prepared by others,
ratings-agency reports and regulatory filings, RBA will utilize quantitative research models and
databases, both proprietary and third-party, in managing client portfolios (cf. Iltem 4C, below).

Item 4C RBA's core investment strategy seeks a high total return over the long term through a combination of

top-down macroeconomic analysis and quantitatively driven portfolio construction. Macroeconomic
indicators will be used to determine a portfolio's market-cap, style and geographic exposures.
Individual positions will then be quantitatively chosen, and the overall portfolio quantitatively optimized,
in an effort to better ensure that it has the desired (targeted) macroeconomic exposures.

Depending on the outlook for US and global corporate profits, the Firm makes top-down assessments
of the relative attractiveness of, among others, growth versus value, large-cap versus small-cap, and
emerging-market versus developed-market stocks, based on macroeconomic indicators, sentiment
and relative valuations. After determining what it believes to be the optimal equity market segment
mix, RBA seeks attractive investment opportunities by quantitatively screening stocks within the
targeted segments that historically have had the most compelling characteristics given the Firm's
macroeconomic assessment. Those characteristics are likely to change as a function of RBA's
changing assessment of global economic and profit environments.

Unless constrained by a particular investment mandate that varies its core strategy (e.g., under the
terms of a particular SMA or fund), the Firm does not expect to limit investments over time to any
particular market segment, but rather to rotate through growth and value, larger and smaller market
capitalizations, and geographic sectors (including US and non-US, developed and emerging markets)
in accordance with chief investment officer Richard Bernstein's evolving views, grounded in his
well-published research on "style investing" and the relationships between economic and profit cycles,
on the one hand, and equity market segment performance, on the other. The Firm will attempt to
implement its strategies, and better capture its targeted macroeconomic exposures, through portfolio
or "basket" trades whenever possible, de-emphasizing individual stock selection.

The Firm expects generally to pursue its core strategy by allocating assets primarily among equities
and equity-related securities. Occasionally, it may utilize other asset classes, including short-term
instruments (such as higher quality money-market instruments and other securities with remaining
maturities of one year or less), or invest in protective options or futures positions, in an effort to protect
one or more of its portfolios against market volatility. The Firm may include exchange-traded funds
("ETFs") in its portfolios and, if appropriate in light of a particular investment mandate, may seek to
express its market view primarily or entirely through a portfolio of ETFs.

(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 Richard Bernstein Advisors LLC

Continuation Sheet for Form ADV Part I1 801- 71501 11/30/2010

(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.:
Richard Bernstein Advisors LLC 27-0193433
Item of Form
(identify) Answer

Item 4C The Firm may invest up to 100% of a portfolio's assets in either US or foreign securities, including

(continued)

issuers located in and/or generating revenue from emerging markets. It may allocate investments
among these different market segments and security types in different proportions at different times,
including up to 100% in stocks or short-term instruments, respectively. It may exercise a flexible
strategy in its selection of securities and is not required to allocate its investments among stocks,
short-term securities, and options or other instruments in any fixed proportion, nor is it limited by
investment style or by the issuer's location, size, market capitalization or industry sector. RBA may
have none, some, or all of a portfolio's assets invested in any particular market segment at any given
time, and across market segments in relative proportions that change over time based upon its current
view of market and economic conditions.

Because RBA gauges, in each case, the exposures of the overall portfolio and not the relative merits
of individual companies' prospects, it anticipates that portfolio turnover will be low. In order to foster a
disciplined strategy, the Firm expects that portfolio rebalancings, including both purchases and sales
of securities, will generally occur at regular monthly intervals, and that the frequency of major
rebalancings will be determined largely by equity-market volatility and the duration of economic and
profit cycles. Individual securities may be sold because of unusual company-specific events that
cause abnormal stock-specific volatility. "Abnormal” volatility means positive or negative stock
performance that is statistically exaggerated relative to the stock's historical trading pattern. The Firm
expects that individual securities will rarely be bought or sold based solely on the attractiveness of the
respective companies without regard to the characteristics of the overall portfolio.

The Firm may, when consistent with a portfolio's investment objective, buy or sell options or futures
contracts on a security or on an index of securities (long or short), and may use derivatives to hedge
market risk on equity securities, increase exposure to certain markets or market segments, and
manage exposure to foreign currencies.

Portfolios (overall, and individual position sizes and concentrations) will be routinely monitored in an
effort to ensure that they maintain the desired macroeconomic exposures and to minimize extraneous
or unintended portfolio risk exposures, and they will be rebalanced as appropriate. Holdings will be
adjusted for company-specific events that might distort portfolio composition. Using widely recognized
third-party portfolio attribution systems, RBA will seek to determine whether the sources of actual
portfolio performance are consistent with the anticipated drivers of expected returns. Thus, both
portfolio performance and the causes of portfolio performance (both positive and negative) will be
closely reviewed. RBA anticipates that unless constrained by specific fund or account mandate, major
changes in strategy (e.g., moving from large-cap growth to small-cap value) will occur, on average,
approximately every three years, depending on the volatility of global stock markets and the duration
of economic and profit cycles.

(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:

Richard Bernstein Advisors LLC

SEC File Number: Date:

801- 71501

11/30/2010

(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:
Richard Bernstein Advisors LLC

IRS Empl. Ident. No.:
27-0193433

Item of Form
(identify)

Answer

(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 Richard Bernstein Advisors LLC
Continuation Sheet for Form ADV Part II 801- 71501 11/30/2010
(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.:
Richard Bernstein Advisors LLC 27-0193433
Item of Form
(identify) Answer
ltem 5 RBA does not have specific guidelines; rather, it seeks individuals whose respective educational and
employment backgrounds are considered suitable to the functions they are expected to perform at the
Firm. RBA considers relevant industry experience to be the most important criterion in the selection of
personnel who will be involved in managing client accounts and in determining or giving investment
advice to clients, including those who are to perform trading, analysis, investment advisory and
portfolio management functions at the Firm.
Item 6 Name: Richard Bernstein
Year of Birth: 1958
Education: MBA (Honors) in Finance, NYU Stern School of Business, 1987
BA in Economics, Hamilton College, 1980
Background: May 09-present -- Richard Bernstein Advisors LLC
Chief Executive/Chief Investment Officer
Nov 88-May 09 -- Merrill Lynch & Co.

Jun 06-May 09 -- Chief Investment Strategist

Dec 01-Jun 06 -- Chief US Strategist

Jan 98-Jun 06 -- Chief Quantitative Strategist

Apr 95-Dec 97 -- Director of Quantitative and Equity Derivatives Research

Nov 88-Apr 95 -- various research positions
ltem 8 RBA expects to act as an investment adviser to one or more open-end and/or closed-end registered

investment companies (each, a "fund”). The services rendered to each fund will be pursuant to a
written management contract generally terminable by either party on 60 days' (or less, depending on
the contract) prior written notice. The basic management fee structure for each fund will be a
percentage of assets under management ("AUM"), which RBA anticipates will typically be in the range
of 0.40% to 1.25% of AUM. Such services may also be provided pursuant to sub-advisory
arrangements with other advisers and fund sponsors; RBA currently has one such arrangement in
place. RBA also expects to provide periodic research and investment commentary and asset
allocation guidance to one or more unaffiliated broker/dealers and independent investment advisers
pursuant to written contracts; RBA currently has one such arrangement in place. The basic fee
structure for such services will be a percentage of AUM and/or fixed-fee, which RBA anticipates will
vary according to the contract.

Fees may be billed quarterly or monthly, in arrears or in advance. If a client's fees are paid in advance,
RBA will refund to the client a pro rata portion of the fee for any period with respect to which the fee
was prepaid but RBA's services have been terminated.

(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 Richard Bernstein Advisors LLC
Continuation Sheet for Form ADV Part I1 801- 71501 11/30/2010
(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.:
Richard Bernstein Advisors LLC 27-0193433
Item of Form
(identify) Answer
Item 9 Personal Securities Transactions ("PSTs")

The Firm's principals, employees or other related persons (collectively, its "personnel”) may from time
to time engage in personal trading of securities and other instruments for their own accounts, including,
without limitation, securities and other instruments in which the Firm's clients are invested.

Conversely, RBA may from time to time buy or sell securities on behalf of a client, or recommend to a
client that it buy or sell securities, that are owned by one or more of the Firm's principals, employees or
other related persons, or in which one or more of them otherwise has an interest. Such related-person
purchases or sales may be effected at the same or different times, and at the same or different prices,
as client purchases or sales. The Firm, as part of its compliance policies and procedures (its
"Compliance Guidelines"), has adopted a Code of Ethics (cf. "Code of Ethics", below) that, inter alia,
places restrictions on personal trading by Firm personnel, requiring, e.g., that they disclose their
personal securities holdings and transactions, if any, to the Firm on a periodic basis, and pre-clear with
the Firm certain types of PSTs.

Code of Ethics

RBA strives to adhere to the highest industry standards of conduct based on principles of
professionalism, integrity, honesty and trust. These standards are incorporated into RBA's Code of
Ethics, which, inter alia, requires related persons (including, but not limited to, those with access to
information on client transactions) to report personal securities transactions and holdings to the Firm
on a periodic basis, and to pre-clear with the Firm certain types of PSTs. The Code also articulates
certain general principles that all personnel are expected to adhere to, viz., that the interests of the
Firm's clients always come first; that employees must not take any inappropriate advantage of their
positions at the Firm; that information concerning the identity of portfolio securities, or the financial
circumstances of any fund or SMA, must be kept confidential; and that independence in the investment
decision-making process must be maintained at all times. The purpose of the Code of Ethics is to
avoid even the appearance of a conflict of interest, to resolve any potential conflicts of interest before
they materialize, and to detect and prevent fraud, deception or misconduct with respect to client
transactions. To that end, the Firm has adopted, as part of its Compliance Guidelines, policies and
procedures designed to detect and prevent insider trading and the misappropriation or misuse of
material, non-public information (cf. "Insider Trading Policies", below).

A copy of the Code of Ethics will be provided to any client or prospective client upon request.

Firm personnel are required to periodically certify as to their compliance with the Firm's Code of Ethics
and Insider Trading Policies.
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Iltem 9 Insider Trading Policies

(continued)

Item 10

Item 12

RBA's Insider Trading Policies prohibit the Firm and its personnel from trading, or recommending
trading, for clients or themselves, in securities of an issuer while in possession of material, non-public
information ("Inside Information") about the issuer, and from disclosing any such information to any
person not entitled to receive it. By reason of its various activities, the Firm may from time to time
become privy to Inside Information or become otherwise restricted from effecting transactions in
certain investments that might otherwise have been initiated. RBA has adopted policies and
procedures (including, without limitation, annual employee training) reasonably designed to shield its
investment professionals in most cases from access to Inside Information, so that investment
decisions may be made on the basis of public information only. Among other things, such policies and
procedures seek to control and monitor the flow of Inside Information to and within the Firm, as well as
prevent trading based on Inside Information. Accordingly, RBA may not have access to Inside
Information that other market participants or counterparties are eligible to receive.

RBA may provide investment management and advisory services through separately managed
accounts (each, an "SMA") for high-net-worth individuals, pension plans, charitable organizations and
other entities. The services rendered to each SMA will be pursuant to a written management contract
generally terminable by either party on 30 days' (or less, depending on the contract) prior written
notice. The basic management fee structure for each SMA will be a percentage of assets under
management ("AUM"); RBA has not yet determined the range of fees for SMAs. Management
contracts will also typically specify a minimum level of AUM required to open or maintain each SMA;
RBA has not yet determined the range of those thresholds. Fees may be billed quarterly or monthly, in
arrears or in advance. If a client's fees are paid in advance, RBA will refund to the client a pro rata
portion of the fee for any period with respect to which the fee was prepaid but RBA's services have
been terminated.

RBA will generally, in the case of funds and some SMAs, have full discretionary authority to trade,
invest and manage its clients' assets on a day-to-day basis, including the discretionary authority to
determine the securities to be bought or sold by or on behalf of clients, the amount to be bought or
sold, the broker/dealer ("broker") to be used for each transaction, and the commission rates (or
markups or markdowns, with respect to certain types of riskless principal transactions) to be paid.

From time to time, an SMA client may request that RBA direct brokerage to a particular broker,
including in some cases a broker affiliated with an adviser to the client who recommended that the
client invest with the Firm. Such requests may be in respect of a particular trade or series of trades, or
in respect of all trading in such client's account with the Firm. Subject to its obligation to seek best
execution (cf. "Brokerage and 'Best Execution™, below), RBA may consider requests by clients to
direct brokerage in determining its selection of brokers.
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(continued)

RBA has adopted guidelines for reviewing and evaluating the process by which it seeks to obtain "best
execution". These guidelines are designed to fairly evaluate the overall quality and costs of a broker's
execution services, including prices, commission rates (or markups or markdowns, with respect to
certain types of riskless principal transactions), speed of execution, the operational facilities of the
broker (including back-office and processing capabilities), the type and size of the transaction, the
creditworthiness and stability of the broker, the broker's reputation for reliability and financial
responsibility, and the broker's provision or payment (or rebates to the Firm for payment) of the costs
of brokerage or research products or services that the RBA considers to be of benefit to its clients.
The Firm need not solicit competitive bids and does not have an obligation to seek the lowest available
commission cost. Accordingly, if RBA determines in good faith that the commissions (or markups or
markdowns, as the case may be) charged by a broker are reasonable in relation to the value of the
brokerage or research products or services provided by such broker, the Firm's accounts may (if and
to the extent consistent with current US Securities and Exchange Commission ("SEC") interpretation
and guidance) pay commissions to such broker in excess of the amount another broker might have
charged (cf. "Soft Dollars", below.) If RBA decides, based on the factors set forth above, to execute
transactions through Alternative Trading Systems ("ATSs"), such as electronic communications
networks, "dark pools" or broker/dealer internalization systems, it will also consider, when choosing
among ATSs, such factors as liquidity provided, relative ease of use, flexibility, and the level of care
and attention given to orders.

RBA maintains policies and procedures on trading-related matters as part of its Compliance
Guidelines, and has established a Brokerage Committee, comprised of investment and financial
professionals within the Firm (among them, its director of trading and its chief financial and investment
officers), to provide oversight. The Brokerage Committee will meet periodically to approve brokers for
the execution of client orders, review the quality of executions, and consider all policy issues related to
commissions and trading. The Firm's traders will place client orders for execution only with brokers
previously approved by its Brokerage Committee.

RBA may open "average-price" accounts with brokers. In such an account, buy and sell orders placed
during a trading day on behalf of two or more client accounts are combined, and securities bought or
sold pursuant to such orders are allocated among all participating accounts on an average-price basis.
On patrtial fills, trade executions will generally be allocated across participating client accounts ratably,
based on the number of shares on order for each such account; and trade orders will generally be
allocated across client accounts ratably, based on the accounts' respective AUM. Any exception to
those pro rata allocation protocols (cf. "Trade Allocation and Aggregation Policies", below) will require
an explanation (that, in the case of partial fills, will have to be entered in the Firm's Order Management
System before that system will allow the trade to be posted), and the system (or, in the case of a
non-ratable allocation of orders, the analyst or portfolio manager) will then generate an exception
report for purposes of compliance monitoring and review.
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RBA does not currently expect to participate in any IPOs. Accordingly, the Firm has not adopted an
allocation policy with respect to IPOs. In the unlikely event that this expectation changes, the Firm will
adopt such a policy to govern its allocation of such offerings among its various client accounts.

Soft Dollars

As previously noted, RBA, in its capacity as investment adviser to client accounts, if and to the extent
consistent with current SEC interpretation and guidance, may pay a broker commissions (or markups
or markdowns, with respect to certain types of riskless principal transactions) for effecting client
transactions in excess of the amount another broker might have charged, in recognition of the overall
value of brokerage or research products or services provided or paid for by the broker that RBA
considers to be of benefit to its clients, provided that such products and services fall within the safe
harbor created by Section 28(e) of the US Securities Exchange Act of 1934. This means, inter alia,
that RBA must determine that (1) each particular brokerage or research product or service received
constitutes eligible "research" or eligible "brokerage", (2) each particular brokerage or research product
or service received provides lawful and appropriate assistance to RBA in carrying out its investment
decision-making responsibilities, and (3) the amount of so-called "soft dollar" commissions paid to
each such broker is reasonable in light of the value to the Firm's clients of the brokerage and research
products and services received from that broker. RBA believes that it is important to its investment
decision-making process to have access to, inter alia, independent research (i.e., research generated
by third parties outside the Firm), and accordingly expects to use soft-dollar commissions to pay for
products and services that fall within the scope of Section 28(e).

Eligible products and services may include, e.g., research reports on particular companies, industries,
sectors or macroeconomic themes; quantitative, statistical or economic surveys and analyses;
analyses of technical market action; pricing and appraisal services; credit, risk measurement and
performance analyses; accounting and tax law interpretations; analyses of political and legal
developments that might affect portfolio securities; and analyses of corporate responsibility issues.
Such research products and services are generally received primarily in the form of written reports,
telephone contacts, and personal meetings with analysts. Additionally, if and to the extent consistent
with current SEC interpretation and guidance, such services may also be provided in the form of
access to computer-generated data; computer software; and meetings arranged with economists,
academics, and government representatives. In some cases, research services are generated by third
parties but provided to the Firm by or through brokers.
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(continued)

by one or more client accounts may be used by the Firm to service one or more other client accounts.
Where a product or service obtained with soft dollars provides both research and non-research
assistance to the Firm (a so-called "mixed-use" item), RBA, if and to the extent consistent with current
SEC interpretation and guidance, will make a reasonable allocation of the total cost between what may
properly be paid for with soft dollars and what may not. In making such mixed-use cost allocations --
between administrative benefits to the Firm, on the one hand, and products or services that provide
lawful and appropriate assistance to the manager in carrying out its investment decision-making
responsibilities, on the other -- a conflict of interest may arise by reason of RBA's allocation of such
costs between items that primarily benefit the Firm and those that primarily benefit its clients.

At least quarterly, the Firm will consider the amount and nature of research products and services
provided by brokers, as well as the extent to which such products and services are believed to be of
value and are relied upon, and will attempt to allocate a portion of its clients' brokerage business on
the basis of that consideration (if and to the extent consistent with "best execution™). Brokers
sometimes suggest a level of business they would like to receive in return for the various products and
services they provide. Actual brokerage business received by any broker may be less than the
suggested allocation, but can (and often does) exceed the suggested level, because total brokerage is
allocated on the basis of all the considerations described above. A broker is not excluded from
receiving business because it has not been identified as providing research products or services.
Investment information received from RBA's brokers may be used by the Firm in servicing all its
accounts, and not all such information need be used in connection with the specific client account(s)
that generated the commissions used to purchase such information. RBA believes that such
investment information benefits all its clients by supplementing the research and resources otherwise
available to them.

Additional Brokerage Considerations

From time to time, RBA may execute over-the-counter trades on an agency, rather than a principal,
basis. In these situations, the executing broker may acquire or dispose of a security through a
market-maker (a practice known as "interpositioning"). The transaction may thus be subject to both a
commission and a markup or markdown. RBA believes that the use of a broker in such instances is
consistent with the Firm's duty to seek best execution for its clients. The use of a broker can provide
anonymity in connection with a transaction. In addition, a broker may, in certain cases, have greater
expertise or capability in connection with both accessing the market and executing a transaction.

From time to time, RBA may cause a client's account to engage in a "step-out" transaction, in which
the account pays commissions in respect of the transaction to one broker, but the transaction is
executed by a different broker. RBA will only engage in step-out transactions on behalf of a client
to the extent that doing so is consistent with best execution.
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RBA may on occasion experience errors with respect to trades executed on behalf of client accounts.
Trade errors may result from a variety of situations, including, e.g., the placement of orders (either
purchases or sales) in excess of the amount of securities intended; the sale of a security when it
should have been purchased; the purchase of a security when it should have been sold; the purchase
or sale of the wrong security; the purchase or sale of a security contrary to regulatory restrictions or
client investment guidelines or restrictions; and incorrect allocations of securities (cf. "Trade Allocation
and Aggregation Policies", below). Errors that do not result in transactions in client accounts (such as
errors that result in the loss of an investment opportunity) will not be viewed as trade errors. RBA will
endeavor to detect trade errors prior to settlement and correct and/or mitigate them expeditiously and
in such a manner that clients incur no loss. In the case of a trade error caused by third-party (e.g.,
counterparty) mistake, RBA will attempt to recover from such third party any losses resulting from such
error. RBA will generally reimburse losses suffered by client accounts that are not registered
investment companies managed or sub-advised by RBA (“RIC Clients”) only to the extent such losses
result from a trade error caused by RBA's gross negligence or willful misconduct. To the extent a
trade error results from a mistake by a third party (e.g., a counterparty, such as an executing broker),
RBA will attempt to recover any resulting losses on behalf of the affected client account(s); but if and
to the extent any such losses are not recovered after a reasonable effort, clients other than RIC Clients
will generally not be reimbursed by RBA for such losses. Losses suffered by clients other than RIC
Clients that are the result of action taken by RBA at the direction of an unaffiliated third party
authorized to direct RBA to take such action will generally not be reimbursed. RBA may, however, in
its discretion, choose to reimburse non-RIC Clients for trade-error losses even if not obligated to do so.
RBA will reimburse RIC Clients for all losses incurred from trade errors, including, without limitation,
errors caused by third-party mistake, regardless of whether or not RBA is successful in recovering
such losses from the responsible third party. RBA has established, as part of its Compliance
Guidelines, internal policies and procedures regarding the manner in which such trade-error
resolutions and, if applicable, reimbursements are to be made. In making such determinations, RBA
may have a conflict of interest (e.g., with respect to a client other than a RIC Client, RBA will have to
determine whether a trade-error loss was caused by RBA's gross negligence, in which case such loss
will generally be reimbursable, or simple negligence, in which case it will not). In addition, gains from
trade errors will not be used to offset losses from trade errors (i.e., there is no "netting" of trade errors),
unless the applicable trades constitute a single transaction (e.g., when both "legs" of a combined long
and short order are executed incorrectly), and soft dollars will not be used to correct trade errors.
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RBA may provide investment management (including sub-advisory) services to more than one fund or
SMA, whose respective investment mandates (and corresponding investment programs) might or
might not be the same or substantially similar. It is the Firm's policy to allocate investment
opportunities among participating accounts fairly and equitably over time. While this generally means
that each such opportunity will be allocated on a pari passu (ratable) basis among those accounts for
which participation in that opportunity is considered appropriate, in accordance with the relative sizes
of those different accounts' respective investment portfolios, RBA may also consider other factors,
including, e.g., differences among accounts based on their respective investment objectives and
programs, cash availability, projected liquidity needs, existing portfolio positions, and tax
considerations; any relevant legal restrictions, including any that might arise in foreign jurisdictions;
and the desirability of avoiding a possible odd-lot or de minimis allocation. Such considerations,
among others, could result in allocations of certain investments among RBA funds and SMAs on other
than a pari passu basis, which could result in differential performance among those funds and SMAs,
despite their having the same or substantially similar investment programs. RBA will have no
obligation to purchase, sell or exchange for one client a security or other financial instrument that it
purchases, sells or exchanges for another client, if RBA believes in good faith at the time the
investment decision is made, based on such considerations, that the subject transaction would be
unsuitable or impractical for a particular client.

If the Firm determines that the purchase, sale or exchange of the same security is in the best interests
of more than one fund or SMA, it may (but is not obligated to) aggregate orders in order to reduce
transaction costs to the extent permitted by law. When an aggregated order is filled through multiple
trades at different prices on the same day, each participating client account will receive the same
average price, with transaction costs allocated pari passu based on the size of each account's
participation in the order (or allocation, in the event of a partial fill), as determined by RBA. In the case
of a partial fill, allocations generally will be made pari passu based on the initial order, but may be
modified on a basis that the Firm deems appropriate, including, e.g., in order to avoid odd-lot or de
minimis allocations.

Proxy Voting

Certain investments that RBA makes on behalf of its clients may be in securities that carry voting
rights. The SEC has adopted Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended,
which requires registered investment advisers that exercise voting authority over client securities to
implement proxy voting policies. In compliance with that Rule, RBA has adopted, as part of its
Compliance Guidelines, proxy voting policies and procedures (the "Proxy Policies"). The general
policy is to vote proxy proposals, amendments, consents or resolutions (collectively, "proxies"), if any,
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Item 13

determined by RBA in its discretion, taking into account the following factors, among others: the
anticipated impact on the value of portfolio investments; the anticipated associated costs and benefits;
the anticipated impact on the continued availability of portfolio information; and customary industry and
business practices. RBA will abstain from voting (which generally requires submission of a proxy
voting card), or affirmatively decide not to vote, if RBA determines that abstaining from or not voting is
in the best interests of the relevant client(s). In making such a determination, RBA will consider a
range of factors, including, but not limited to: the costs (e.g., of translation or travel) associated with
exercising the proxy; any legal restrictions on trading resulting from its exercise of the proxy; and
whether RBA has already sold the underlying securities since the record date for the proxy. RBA may
engage an independent, third-party proxy voting service (such as Risk Metrics Group) to assist it in
discharging its proxy-voting obligations; in that case, the proxy-voting policies and procedures, or
guidelines, of such third party will control. RBA currently has such an arrangement in place with Risk
Metrics Group.

A copy of RBA's Proxy Policies (including any such third-party policies and procedures, or guidelines, if
applicable) and related voting records will be provided to any client or prospective client upon request.

The Firm's chief executive and chief investment officer, Richard Bernstein, is currently a paid
contributor to CNBC, the financial news network, and a paid member of the Alfred P. Sloan
Foundation's endowment investment committee. He also receives royalties on two books from the
publisher John Wiley & Sons, all of which he donates to charity.

(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:

Richard Bernstein Advisors LLC

SEC File Number: Date:

801- 71501

11/30/2010

(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:
Richard Bernstein Advisors LLC

IRS Empl. Ident. No.:
27-0193433

Item of Form
(identify)

Answer

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




	Text2: 520 Madison Avenue
	Text3: New York
	Text4: NY
	Text5: 10022
	Text6: 212-692-4000
	Text1: Richard Bernstein Advisors LLC
	Text7: 71501
	Text8: 11/30/2010
	Text11: 
	0: 90 estd
	1: 
	2: 
	3: 5 estd
	4: 
	5: 
	6: 
	7: 
	0: 
	1: 5 estd


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Off
	Check Box16: Yes
	Check Box17: Off
	Check Box18: Off
	Check Box19: Off
	Check Box20: Off
	Check Box21: Yes
	Radio Button22: No
	Check Box24: Yes
	Check Box25: Off
	Check Box26: Yes
	Check Box27: Off
	Check Box28: Off
	Check Box29: Off
	Check Box30: Yes
	Check Box31: Off
	Check Box32: Yes
	Check Box33: Yes
	Check Box34: Yes
	Check Box35: Yes
	Check Box36: Yes
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Yes
	Check Box41: Off
	Check Box42: Yes
	Check Box43: Yes
	Check Box44: Off
	Check Box45: Off
	Check Box46: Off
	Check Box47: Yes
	Check Box48: Yes
	Check Box49: Yes
	Check Box50: Off
	Check Box51: Off
	Check Box52: Yes
	Check Box53: Off
	Check Box54: Off
	Check Box55: Off
	Check Box56: Yes
	Check Box57: Yes
	Check Box58: Yes
	Check Box59: Yes
	Check Box60: Yes
	Check Box61: Yes
	Check Box62: Yes
	Check Box63: Off
	Check Box64: Yes
	Check Box65: Yes
	Check Box66: Off
	Check Box67: Yes
	Check Box68: Off
	Check Box69: Yes
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Yes
	Check Box73: Yes
	Check Box74: Yes
	Check Box75: Yes
	Check Box76: Yes
	Radio Button77: Yes
	Check Box79: Off
	Check Box80: Off
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Off
	Check Box86: Yes
	Check Box87: Off
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: No
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Off
	Check Box104: Off
	Check Box105: Yes
	Check Box106: Yes
	Text107: In connection with any open-end fund, closed-end fund or separately managed account for which Richard Bernstein Advisors LLC ("RBA" or the "Firm") acts as investment manager or adviser, RBA will oversee any portfolio manager(s) actively engaged in managing the respective portfolio.  RBA’s team of investment professionals, including its chief investment officer, will review each such portfolio's investments on a regular basis, as well as review investment opportunities on a regular basis.  
	Text108: Investors in RBA’s funds may access the Firm's website at http://www.rba-llc.com, which will provide periodic fund information and reporting, including prospectuses, SAIs, shareholder reports and other fund-related literature.  Investors in RBA's separately managed accounts will receive monthly unaudited reports and annual audited financial statements.  

	Radio Button109: Yes
	Radio Button111: Yes
	Radio Button113: Yes
	Radio Button115: Yes
	Radio Button117: Yes
	Radio Button119: Yes
	Radio Button121: No
	Radio Button123: No
	Text13: 
	0: Richard Bernstein Advisors LLC ("RBA" or the "Firm") expects to (i) act as an investment adviser to one or more open-end and/or closed-end registered investment companies (each, a "fund") and (ii) provide investment management and advisory services through separately managed accounts (each, an "SMA") for high-net-worth individuals, pension plans, charitable organizations and other entities, and through published research and investment commentary and asset allocation models periodically provided to unaffiliated broker/dealers and independent investment advisers.
 
The services rendered to each fund will be pursuant to a written management contract generally terminable by either party on 60 days' (or less, depending on the contract) prior written notice. The basic management fee structure for each fund will be a percentage of assets under management ("AUM"), which RBA anticipates will typically be in the range of 0.40% to 1.25% of AUM.  Such services may also be provided pursuant to sub-advisory arrangements with other advisers and fund sponsors; RBA currently has one such arrangement in place.
 
The services rendered to each SMA will be pursuant to a written management contract generally terminable by either party on 30 days' (or less, depending on the contract) prior written notice. The basic management fee structure for each SMA will be a percentage of AUM; RBA has not yet determined the range of fees for SMAs.  Management contracts will also typically specify a minimum level of AUM required to open or maintain each SMA; RBA has not yet determined the range of those thresholds.
 
RBA may also provide investment management and advisory services through published research and investment commentary and asset allocation models periodically provided to unaffiliated broker/dealers and independent investment advisers pursuant to written contracts; RBA currently has one such arrangement in place. The basic fee structure for such services will be a percentage of AUM and/or fixed-fee, which RBA anticipates will vary according to the contract.
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RBA may also provide investment management and advisory services through published research and investment commentary and asset allocation models periodically provided to unaffiliated broker/dealers and independent investment advisers pursuant to written contracts; RBA currently has one such arrangement in place. The basic fee structure for such services will be a percentage of AUM and/or fixed-fee, which RBA anticipates will vary according to the contract. 
 
 
RBA may from time to time, on behalf of funds and SMAs, invest excess (i.e., otherwise uninvested) client funds in cash equivalents and other short-term instruments, as well as in the overnight "repo" market (cf. Item 4C, below).  
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Item 4C
	Text15: In addition to other methodologies, RBA will use quantitative analysis in structuring and managing client portfolios, in an effort to achieve desired macroeconomic exposures and other targeted portfolio characteristics (cf. Item 4C, below). 
 
  
In addition to financial newspapers and magazines, research materials prepared by others, ratings-agency reports and regulatory filings, RBA will utilize quantitative research models and databases, both proprietary and third-party, in managing client portfolios (cf. Item 4C, below).
 
  
RBA's core investment strategy seeks a high total return over the long term through a combination of top-down macroeconomic analysis and quantitatively driven portfolio construction.  Macroeconomic indicators will be used to determine a portfolio's market-cap, style and geographic exposures.  Individual positions will then be quantitatively chosen, and the overall portfolio quantitatively optimized, in an effort to better ensure that it has the desired (targeted) macroeconomic exposures.  
 
Depending on the outlook for US and global corporate profits, the Firm makes top-down assessments of the relative attractiveness of, among others, growth versus value, large-cap versus small-cap, and emerging-market versus developed-market stocks, based on macroeconomic indicators, sentiment and relative valuations.  After determining what it believes to be the optimal equity market segment mix, RBA seeks attractive investment opportunities by quantitatively screening stocks within the targeted segments that historically have had the most compelling characteristics given the Firm's macroeconomic assessment.  Those characteristics are likely to change as a function of RBA's changing assessment of global economic and profit environments.  
 
Unless constrained by a particular investment mandate that varies its core strategy (e.g., under the terms of a particular SMA or fund), the Firm does not expect to limit investments over time to any particular market segment, but rather to rotate through growth and value, larger and smaller market capitalizations, and geographic sectors (including US and non-US, developed and emerging markets) in accordance with chief investment officer Richard Bernstein's evolving views, grounded in his well-published research on "style investing" and the relationships between economic and profit cycles, on the one hand, and equity market segment performance, on the other.  The Firm will attempt to implement its strategies, and better capture its targeted macroeconomic exposures, through portfolio or "basket" trades whenever possible, de-emphasizing individual stock selection.
 
The Firm expects generally to pursue its core strategy by allocating assets primarily among equities and equity-related securities.  Occasionally, it may utilize other asset classes, including short-term instruments (such as higher quality money-market instruments and other securities with remaining maturities of one year or less), or invest in protective options or futures positions, in an effort to protect one or more of its portfolios against market volatility.  The Firm may include exchange-traded funds ("ETFs") in its portfolios and, if appropriate in light of a particular investment mandate, may seek to express its market view primarily or entirely through a portfolio of ETFs. 
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	Text17: The Firm may invest up to 100% of a portfolio's assets in either US or foreign securities, including issuers located in and/or generating revenue from emerging markets.  It may allocate investments among these different market segments and security types in different proportions at different times, including up to 100% in stocks or short-term instruments, respectively.  It may exercise a flexible strategy in its selection of securities and is not required to allocate its investments among stocks, short-term securities, and options or other instruments in any fixed proportion, nor is it limited by investment style or by the issuer's location, size, market capitalization or industry sector.  RBA may have none, some, or all of a portfolio's assets invested in any particular market segment at any given time, and across market segments in relative proportions that change over time based upon its current view of market and economic conditions.
 
Because RBA gauges, in each case, the exposures of the overall portfolio and not the relative merits of individual companies' prospects, it anticipates that portfolio turnover will be low.  In order to foster a disciplined strategy, the Firm expects that portfolio rebalancings, including both purchases and sales of securities, will generally occur at regular monthly intervals, and that the frequency of major rebalancings will be determined largely by equity-market volatility and the duration of economic and profit cycles.  Individual securities may be sold because of unusual company-specific events that cause abnormal stock-specific volatility.  "Abnormal" volatility means positive or negative stock performance that is statistically exaggerated relative to the stock's historical trading pattern.  The Firm expects that individual securities will rarely be bought or sold based solely on the attractiveness of the respective companies without regard to the characteristics of the overall portfolio. 
 
The Firm may, when consistent with a portfolio's investment objective, buy or sell options or futures contracts on a security or on an index of securities (long or short), and may use derivatives to hedge market risk on equity securities, increase exposure to certain markets or market segments, and manage exposure to foreign currencies.
 
Portfolios (overall, and individual position sizes and concentrations) will be routinely monitored in an effort to ensure that they maintain the desired macroeconomic exposures and to minimize extraneous or unintended portfolio risk exposures, and they will be rebalanced as appropriate.  Holdings will be adjusted for company-specific events that might distort portfolio composition.  Using widely recognized third-party portfolio attribution systems, RBA will seek to determine whether the sources of actual portfolio performance are consistent with the anticipated drivers of expected returns.  Thus, both portfolio performance and the causes of portfolio performance (both positive and negative) will be closely reviewed.  RBA anticipates that unless constrained by specific fund or account mandate, major changes in strategy (e.g., moving from large-cap growth to small-cap value) will occur, on average, approximately every three years, depending on the volatility of global stock markets and the duration of economic and profit cycles.
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	Text21: RBA does not have specific guidelines; rather, it seeks individuals whose respective educational and employment backgrounds are considered suitable to the functions they are expected to perform at the Firm.  RBA considers relevant industry experience to be the most important criterion in the selection of personnel who will be involved in managing client accounts and in determining or giving investment advice to clients, including those who are to perform trading, analysis, investment advisory and portfolio management functions at the Firm.
 
 
Name:            Richard Bernstein 
Year of Birth: 1958
Education:     MBA (Honors) in Finance, NYU Stern School of Business, 1987
                      BA in Economics, Hamilton College, 1980
Background:  May 09-present -- Richard Bernstein Advisors LLC 
                                                    Chief Executive/Chief Investment Officer                                                                                                                                               
                      Nov 88-May 09 -- Merrill Lynch & Co. 
                           Jun 06-May 09 -- Chief Investment Strategist
                           Dec 01-Jun 06 --  Chief US Strategist
                           Jan 98-Jun 06 --  Chief Quantitative Strategist
                           Apr 95-Dec 97 --  Director of Quantitative and Equity Derivatives Research
                           Nov 88-Apr 95 --  various research positions
 
                                                      
RBA expects to act as an investment adviser to one or more open-end and/or closed-end registered investment companies (each, a "fund").  The services rendered to each fund will be pursuant to a written management contract generally terminable by either party on 60 days' (or less, depending on the contract) prior written notice.  The basic management fee structure for each fund will be a percentage of assets under management ("AUM"), which RBA anticipates will typically be in the range of 0.40% to 1.25% of AUM.  Such services may also be provided pursuant to sub-advisory arrangements with other advisers and fund sponsors; RBA currently has one such arrangement in place.  RBA also expects to provide periodic research and investment commentary and asset allocation guidance to one or more unaffiliated broker/dealers and independent investment advisers pursuant to written contracts; RBA currently has one such arrangement in place.  The basic fee structure for such services will be a percentage of AUM and/or fixed-fee, which RBA anticipates will vary according to the contract.
 
Fees may be billed quarterly or monthly, in arrears or in advance. If a client's fees are paid in advance, RBA will refund to the client a pro rata portion of the fee for any period with respect to which the fee was prepaid but RBA's services have been terminated.   
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	Text23: Personal Securities Transactions ("PSTs")
 
The Firm's principals, employees or other related persons (collectively, its "personnel") may from time to time engage in personal trading of securities and other instruments for their own accounts, including, without limitation, securities and other instruments in which the Firm's clients are invested.  Conversely, RBA may from time to time buy or sell securities on behalf of a client, or recommend to a client that it buy or sell securities, that are owned by one or more of the Firm's principals, employees or other related persons, or in which one or more of them otherwise has an interest.  Such related-person purchases or sales may be effected at the same or different times, and at the same or different prices, as client purchases or sales.  The Firm, as part of its compliance policies and procedures (its "Compliance Guidelines"), has adopted a Code of Ethics (cf. "Code of Ethics", below) that, inter alia, places restrictions on personal trading by Firm personnel, requiring, e.g., that they disclose their personal securities holdings and transactions, if any, to the Firm on a periodic basis, and pre-clear with the Firm certain types of PSTs.
 
Code of Ethics
 
RBA strives to adhere to the highest industry standards of conduct based on principles of professionalism, integrity, honesty and trust.  These standards are incorporated into RBA's Code of Ethics, which, inter alia, requires related persons (including, but not limited to, those with access to information on client transactions) to report personal securities transactions and holdings to the Firm on a periodic basis, and to pre-clear with the Firm certain types of PSTs.  The Code also articulates certain general principles that all personnel are expected to adhere to, viz., that the interests of the Firm's clients always come first; that employees must not take any inappropriate advantage of their positions at the Firm; that information concerning the identity of portfolio securities, or the financial circumstances of any fund or SMA, must be kept confidential; and that independence in the investment decision-making process must be maintained at all times.  The purpose of the Code of Ethics is to avoid even the appearance of a conflict of interest, to resolve any potential conflicts of interest before they materialize, and to detect and prevent fraud, deception or misconduct with respect to client transactions.  To that end, the Firm has adopted, as part of its Compliance Guidelines, policies and procedures designed to detect and prevent insider trading and the misappropriation or misuse of material, non-public information (cf. "Insider Trading Policies", below).
 
A copy of the Code of Ethics will be provided to any client or prospective client upon request.
 
Firm personnel are required to periodically certify as to their compliance with the Firm's Code of Ethics and Insider Trading Policies.
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	Text27: Insider Trading Policies 
 
RBA's Insider Trading Policies prohibit the Firm and its personnel from trading, or recommending trading, for clients or themselves, in securities of an issuer while in possession of material, non-public information ("Inside Information") about the issuer, and from disclosing any such information to any person not entitled to receive it.  By reason of its various activities, the Firm may from time to time become privy to Inside Information or become otherwise restricted from effecting transactions in certain investments that might otherwise have been initiated.  RBA has adopted policies and procedures (including, without limitation, annual employee training) reasonably designed to shield its investment professionals in most cases from access to Inside Information, so that investment decisions may be made on the basis of public information only.  Among other things, such policies and procedures seek to control and monitor the flow of Inside Information to and within the Firm, as well as prevent trading based on Inside Information.  Accordingly, RBA may not have access to Inside Information that other market participants or counterparties are eligible to receive.  
 
 
RBA may provide investment management and advisory services through separately managed accounts (each, an "SMA") for high-net-worth individuals, pension plans, charitable organizations and other entities.  The services rendered to each SMA will be pursuant to a written management contract generally terminable by either party on 30 days' (or less, depending on the contract) prior written notice.  The basic management fee structure for each SMA will be a percentage of assets under management ("AUM"); RBA has not yet determined the range of fees for SMAs.  Management contracts will also typically specify a minimum level of AUM required to open or maintain each SMA; RBA has not yet determined the range of those thresholds.  Fees may be billed quarterly or monthly, in arrears or in advance. If a client's fees are paid in advance, RBA will refund to the client a pro rata portion of the fee for any period with respect to which the fee was prepaid but RBA's services have been terminated.
 
 
RBA will generally, in the case of funds and some SMAs, have full discretionary authority to trade, invest and manage its clients' assets on a day-to-day basis, including the discretionary authority to determine the securities to be bought or sold by or on behalf of clients, the amount to be bought or sold, the broker/dealer ("broker") to be used for each transaction, and the commission rates (or markups or markdowns, with respect to certain types of riskless principal transactions) to be paid.
 
From time to time, an SMA client may request that RBA direct brokerage to a particular broker, including in some cases a broker affiliated with an adviser to the client who recommended that the client invest with the Firm.  Such requests may be in respect of a particular trade or series of trades, or in respect of all trading in such client's account with the Firm.  Subject to its obligation to seek best execution (cf. "Brokerage and 'Best Execution'", below), RBA may consider requests by clients to direct brokerage in determining its selection of brokers.   
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	Text29: Brokerage and "Best Execution"
 
RBA has adopted guidelines for reviewing and evaluating the process by which it seeks to obtain "best execution".  These guidelines are designed to fairly evaluate the overall quality and costs of a broker's execution services, including prices, commission rates (or markups or markdowns, with respect to certain types of riskless principal transactions), speed of execution, the operational facilities of the broker (including back-office and processing capabilities), the type and size of the transaction, the creditworthiness and stability of the broker, the broker's reputation for reliability and financial responsibility, and the broker's provision or payment (or rebates to the Firm for payment) of the costs of brokerage or research products or services that the RBA considers to be of benefit to its clients.  The Firm need not solicit competitive bids and does not have an obligation to seek the lowest available commission cost.  Accordingly, if RBA determines in good faith that the commissions (or markups or markdowns, as the case may be) charged by a broker are reasonable in relation to the value of the brokerage or research products or services provided by such broker, the Firm's accounts may (if and to the extent consistent with current US Securities and Exchange Commission ("SEC") interpretation and guidance) pay commissions to such broker in excess of the amount another broker might have charged (cf. "Soft Dollars", below.)  If RBA decides, based on the factors set forth above, to execute transactions through Alternative Trading Systems ("ATSs"), such as electronic communications networks, "dark pools" or broker/dealer internalization systems, it will also consider, when choosing among ATSs, such factors as liquidity provided, relative ease of use, flexibility, and the level of care and attention given to orders. 
 
RBA maintains policies and procedures on trading-related matters as part of its Compliance Guidelines, and has established a Brokerage Committee, comprised of investment and financial professionals within the Firm (among them, its director of trading and its chief financial and investment officers), to provide oversight.  The Brokerage Committee will meet periodically to approve brokers for the execution of client orders, review the quality of executions, and consider all policy issues related to commissions and trading.  The Firm's traders will place client orders for execution only with brokers previously approved by its Brokerage Committee.
 
RBA may open "average-price" accounts with brokers.  In such an account, buy and sell orders placed during a trading day on behalf of two or more client accounts are combined, and securities bought or sold pursuant to such orders are allocated among all participating accounts on an average-price basis.  On partial fills, trade executions will generally be allocated across participating client accounts ratably, based on the number of shares on order for each such account; and trade orders will generally be allocated across client accounts ratably, based on the accounts' respective AUM.  Any exception to those pro rata allocation protocols (cf. "Trade Allocation and Aggregation Policies", below) will require an explanation (that, in the case of partial fills, will have to be entered in the Firm's Order Management System before that system will allow the trade to be posted), and the system (or, in the case of a non-ratable allocation of orders, the analyst or portfolio manager) will then generate an exception report for purposes of compliance monitoring and review. 
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	Text31: Initial Public Offerings ("IPOs") 
 
RBA does not currently expect to participate in any IPOs.  Accordingly, the Firm has not adopted an allocation policy with respect to IPOs.  In the unlikely event that this expectation changes, the Firm will adopt such a policy to govern its allocation of such offerings among its various client accounts. 
 
Soft Dollars
 
As previously noted, RBA, in its capacity as investment adviser to client accounts, if and to the extent consistent with current SEC interpretation and guidance, may pay a broker commissions (or markups or markdowns, with respect to certain types of riskless principal transactions) for effecting client transactions in excess of the amount another broker might have charged, in recognition of the overall value of brokerage or research products or services provided or paid for by the broker that RBA considers to be of benefit to its clients, provided that  such products and services fall within the safe harbor created by Section 28(e) of the US Securities Exchange Act of 1934.  This means, inter alia, that RBA must determine that (1) each particular brokerage or research product or service received constitutes eligible "research" or eligible "brokerage", (2) each particular brokerage or research product or service received provides lawful and appropriate assistance to RBA in carrying out its investment decision-making responsibilities, and (3) the amount of so-called "soft dollar" commissions paid to each such broker is reasonable in light of the value to the Firm's clients of the brokerage and research products and services received from that broker.  RBA believes that it is important to its investment decision-making process to have access to, inter alia, independent research (i.e., research generated by third parties outside the Firm), and accordingly expects to use soft-dollar commissions to pay for products and services that fall within the scope of Section 28(e).  
 
Eligible products and services may include, e.g., research reports on particular companies, industries, sectors or macroeconomic themes; quantitative, statistical or economic surveys and analyses; analyses of technical market action; pricing and appraisal services; credit, risk measurement and performance analyses; accounting and tax law interpretations; analyses of political and legal developments that might affect portfolio securities; and analyses of corporate responsibility issues.  Such research products and services are generally received primarily in the form of written reports, telephone contacts, and personal meetings with analysts.  Additionally, if and to the extent consistent with current SEC interpretation and guidance, such services may also be provided in the form of access to computer-generated data; computer software; and meetings arranged with economists, academics, and government representatives.  In some cases, research services are generated by third parties but provided to the Firm by or through brokers.
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	Text33: Also consistent with Section 28(e), research products or services obtained with soft dollars generated by one or more client accounts may be used by the Firm to service one or more other client accounts.  Where a product or service obtained with soft dollars provides both research and non-research assistance to the Firm (a so-called "mixed-use" item), RBA, if and to the extent consistent with current SEC interpretation and guidance, will make a reasonable allocation of the total cost between what may properly be paid for with soft dollars and what may not.  In making such mixed-use cost allocations -- between administrative benefits to the Firm, on the one hand, and products or services that provide lawful and appropriate assistance to the manager in carrying out its investment decision-making responsibilities, on the other -- a conflict of interest may arise by reason of RBA's allocation of such costs between items that primarily benefit the Firm and those that primarily benefit its clients. 
 
At least quarterly, the Firm will consider the amount and nature of research products and services provided by brokers, as well as the extent to which such products and services are believed to be of value and are relied upon, and will attempt to allocate a portion of its clients' brokerage business on the basis of that consideration (if and to the extent consistent with "best execution").  Brokers sometimes suggest a level of business they would like to receive in return for the various products and services they provide.  Actual brokerage business received by any broker may be less than the suggested allocation, but can (and often does) exceed the suggested level, because total brokerage is allocated on the basis of all the considerations described above.  A broker is not excluded from receiving business because it has not been identified as providing research products or services.  Investment information received from RBA's brokers may be used by the Firm in servicing all its accounts, and not all such information need be used in connection with the specific client account(s) that generated the commissions used to purchase such information.  RBA believes that such investment information benefits all its clients by supplementing the research and resources otherwise available to them.     
    
Additional Brokerage Considerations 
 
From time to time, RBA may execute over-the-counter trades on an agency, rather than a principal, basis.  In these situations, the executing broker may acquire or dispose of a security through a market-maker (a practice known as "interpositioning").  The transaction may thus be subject to both a commission and a markup or markdown.  RBA believes that the use of a broker in such instances is consistent with the Firm's duty to seek best execution for its clients.  The use of a broker can provide anonymity in connection with a transaction.  In addition, a broker may, in certain cases, have greater expertise or capability in connection with both accessing the market and executing a transaction.
 
From time to time, RBA may cause a client's account to engage in a "step-out" transaction, in which the account pays commissions in respect of the transaction to one broker, but the transaction is  
executed by a different broker.  RBA will only engage in step-out transactions on behalf of a client 
to the extent that doing so is consistent with best execution. 
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	Text35: Trade Errors
 
RBA may on occasion experience errors with respect to trades executed on behalf of client accounts.  Trade errors may result from a variety of situations, including, e.g., the placement of orders (either purchases or sales) in excess of the amount of securities intended; the sale of a security when it should have been purchased; the purchase of a security when it should have been sold; the purchase or sale of the wrong security; the purchase or sale of a security contrary to regulatory restrictions or client investment guidelines or restrictions; and incorrect allocations of securities (cf. "Trade Allocation and Aggregation Policies", below).  Errors that do not result in transactions in client accounts (such as errors that result in the loss of an investment opportunity) will not be viewed as trade errors.  RBA will endeavor to detect trade errors prior to settlement and correct and/or mitigate them expeditiously and in such a manner that clients incur no loss.  In the case of a trade error caused by third-party (e.g., counterparty) mistake, RBA will attempt to recover from such third party any losses resulting from such error.  RBA will generally reimburse losses suffered by client accounts that are not registered investment companies managed or sub-advised by RBA (“RIC Clients”) only to the extent such losses result from a trade error caused by RBA's gross negligence or willful misconduct.  To the extent a trade error results from a mistake by a third party (e.g., a counterparty, such as an executing broker), RBA will attempt to recover any resulting losses on behalf of the affected client account(s); but if and to the extent any such losses are not recovered after a reasonable effort, clients other than RIC Clients will generally not be reimbursed by RBA for such losses.  Losses suffered by clients other than RIC Clients that are the result of action taken by RBA at the direction of an unaffiliated third party authorized to direct RBA to take such action will generally not be reimbursed.  RBA may, however, in its discretion, choose to reimburse non-RIC Clients for trade-error losses even if not obligated to do so.  RBA will reimburse RIC Clients for all losses incurred from trade errors, including, without limitation, errors caused by third-party mistake, regardless of whether or not RBA is successful in recovering such losses from the responsible third party.  RBA has established, as part of its Compliance Guidelines, internal policies and procedures regarding the manner in which such trade-error resolutions and, if applicable, reimbursements are to be made.  In making such determinations, RBA may have a conflict of interest (e.g., with respect to a client other than a RIC Client, RBA will have to determine whether a trade-error loss was caused by RBA's gross negligence, in which case such loss will generally be reimbursable, or simple negligence, in which case it will not).  In addition, gains from trade errors will not be used to offset losses from trade errors (i.e., there is no "netting" of trade errors), unless the applicable trades constitute a single transaction (e.g., when both "legs" of a combined long and short order are executed incorrectly), and soft dollars will not be used to correct trade errors.
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	Text37: Trade Allocation and Aggregation Policies
 
RBA may provide investment management (including sub-advisory) services to more than one fund or SMA, whose respective investment mandates (and corresponding investment programs) might or might not be the same or substantially similar.  It is the Firm's policy to allocate investment opportunities among participating accounts fairly and equitably over time.  While this generally means that each such opportunity will be allocated on a pari passu (ratable) basis among those accounts for which participation in that opportunity is considered appropriate, in accordance with the relative sizes of those different accounts' respective investment portfolios, RBA may also consider other factors, including, e.g., differences among accounts based on their respective investment objectives and programs, cash availability, projected liquidity needs, existing portfolio positions, and tax considerations; any relevant legal restrictions, including any that might arise in foreign jurisdictions; and the desirability of avoiding a possible odd-lot or de minimis allocation.  Such considerations, among others, could result in allocations of certain investments among RBA funds and SMAs on other than a pari passu basis, which could result in differential performance among those funds and SMAs, despite their having the same or substantially similar investment programs.  RBA will have no obligation to purchase, sell or exchange for one client a security or other financial instrument that it purchases, sells or exchanges for another client, if RBA believes in good faith at the time the investment decision is made, based on such considerations, that the subject transaction would be unsuitable or impractical for a particular client.     
 
If the Firm determines that the purchase, sale or exchange of the same security is in the best interests of more than one fund or SMA, it may (but is not obligated to) aggregate orders in order to reduce transaction costs to the extent permitted by law.  When an aggregated order is filled through multiple trades at different prices on the same day, each participating client account will receive the same average price, with transaction costs allocated pari passu based on the size of each account's participation in the order (or allocation, in the event of a partial fill), as determined by RBA.  In the case of a partial fill, allocations generally will be made pari passu based on the initial order, but may be modified on a basis that the Firm deems appropriate, including, e.g., in order to avoid odd-lot or de minimis allocations.  
 
Proxy Voting
 
Certain investments that RBA makes on behalf of its clients may be in securities that carry voting rights.  The SEC has adopted Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended, which requires registered investment advisers that exercise voting authority over client securities to implement proxy voting policies.  In compliance with that Rule, RBA has adopted, as part of its Compliance Guidelines, proxy voting policies and procedures (the "Proxy Policies").  The general policy is to vote proxy proposals, amendments, consents or resolutions (collectively, "proxies"), if any, 
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Item 13
	Text41: relating to client securities in a manner that serves the best interests of the relevant client(s), as determined by RBA in its discretion, taking into account the following factors, among others: the anticipated impact on the value of portfolio investments; the anticipated associated costs and benefits; the anticipated impact on the continued availability of portfolio information; and customary industry and business practices.  RBA will abstain from voting (which generally requires submission of a proxy voting card), or affirmatively decide not to vote, if RBA determines that abstaining from or not voting is in the best interests of the relevant client(s).  In making such a determination, RBA will consider a range of factors, including, but not limited to: the costs (e.g., of translation or travel) associated with exercising the proxy; any legal restrictions on trading resulting from its exercise of the proxy; and whether RBA has already sold the underlying securities since the record date for the proxy.  RBA may engage an independent, third-party proxy voting service (such as Risk Metrics Group) to assist it in discharging its proxy-voting obligations; in that case, the proxy-voting policies and procedures, or guidelines, of such third party will control.  RBA currently has such an arrangement in place with Risk Metrics Group.   
 
A copy of RBA's Proxy Policies (including any such third-party policies and procedures, or guidelines, if applicable) and related voting records will be provided to any client or prospective client upon request.
 
 
The Firm's chief executive and chief investment officer, Richard Bernstein, is currently a paid contributor to CNBC, the financial news network, and a paid member of the Alfred P. Sloan Foundation's endowment investment committee.  He also receives royalties on two books from the publisher John Wiley & Sons, all of which he donates to charity. 
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