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Applicant:

   

SEC File Number:

801-

Date:

   

1. A. Advisory Services and Fees.  (check the applicable boxes) For each type of service provided, state the 
approximate % of total advisory billings 
from that service. (See instruction below.)

 

  Applicant:
    gfedcb

(1) Provides investment supervisory services % 
 
gfedc

(2) Manages investment advisory accounts not involving investment supervisory services %
 
gfedcb

(3) Furnishes investment advice through consultations not included in either service described above %
 
gfedc

(4) Issues periodicals about securities by subscription %
 
gfedc

(5) Issues special reports about securities not included in any service described above %
 
gfedc

(6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which client may 
use to evaluate securities %

 
gfedcb

(7) On more than an occasional basis, furnishes advice to clients on matters not involving securities %
 
gfedc

(8) Provides a timing service %
 
gfedc

(9) Furnishes advice about securities in any manner not described above %
(Percentages should be based on applicant's last fiscal year.  If applicant has not completed its first fiscal year,

provide estimates of advisory billings for that year and state that the percentages are estimates.)

  B. Does applicant call any of the services it checked above financial planning or some similar term?

Yes   No 

   gfedcb gfedc

  C. Applicant offers investment advisory services for: (check all that apply)

 

 (1)  A percentage of assets under managementgfedcb  (4)  Subscription feesgfedc

 (2)  Hourly chargesgfedcb  (5)  Commissionsgfedcb

 (3)  Fixed fees (not including subscription fees)gfedcb  (6)  Othergfedc

   

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

 

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

l applicant's basic fee schedule, how fees are charged and whether its 
fees are negotiable 

l 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  gfedcb  E.  Trusts, estates, or charitable organizations  gfedcb

 B.  Banks or thrift institutions  gfedc  F.  Corporations or business entities other than those listed above  gfedcb

 C.  Investment companies  gfedc  G.  Other (describe on Schedule F)  gfedcb

 D.  Pension and profit sharing plans  gfedcb  

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

   

SEC File Number:

801-

Date:

   

 

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

 

    A. Equity securities
gfedcb

H. United States governmental securities

  gfedcb   (1)  exchange-listed securities      
  gfedcb   (2)  securities traded over-the-counter   I. Options contracts on:

  gfedcb   (3)  foreign issuers
gfedcb   (1)  securities

        gfedc   (2)  commodities

  gfedcb
B. Warrants      

  gfedcb
C. Corporate debt securities   J. Futures contracts on:

      (other than commercial paper)
gfedc   (1)  tangibles

  gfedcb
D. Commercial paper

gfedc   (2)  intangibles

  gfedcb
E. Certificates of deposit      

  gfedcb
F. Municipal securities   K. Interests in partnerships investing in:

        gfedcb   (1)  real estate

    G. Investment company securities:
gfedcb   (2)  oil and gas interests

  gfedcb   (1)  variable life insurance
gfedcb   (3)  other (explain on Schedule F)

  gfedcb   (2)  variable annuities      
  gfedcb   (3)  mutual fund shares

gfedcb
L. Other (explain on Schedule F)

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

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

  (1) gfedc Charting (4) gfedc Cyclical

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

(3) gfedcb Technical      

 

  B. The main sources of information applicant uses include: (check those that apply)

  (1)
gfedcb

Financial newspapers and magazines (5)
gfedc

Timing services

(2)
gfedc

Inspections of corporate activities (6)
gfedcb

Annual reports, prospectuses, filings with the Securities 
and Exchange Commission

(3)
gfedcb

Research materials prepared by others (7)
gfedcb

Company press releases

(4)
gfedcb

Corporate rating services (8)
gfedc

Other (explain on Schedule F) 

 
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)

  (1)
gfedcb

Long term purchases (securities held at least a year) (5)
gfedcb

Margin transactions

(2)
gfedcb

Short term purchases (securities sold within a year) (6)
gfedcb

Option writing, including covered options, uncovered 
options, or spreading strategies

(3)
gfedc

Trading (securities sold within 30 days) (7)
gfedc

Other (explain on Schedule F) 

(4)
gfedc

Short sales      

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

    

SEC File Number:

801-

Date:

   

 

5. Education and Business Standards. Yes No  

  Are there any general standards of education or business experience that applicant requires of those involved in determining 

or giving investment advice to clients?............................................................................................................ gfedcb gfedc  

(If yes, describe these standards on Schedule F.) 
6. Education and Business Background. 

For: 

• each member of the investment committee or group that determines general investment advice to be given to clients, or 

• if the applicant has no investment committee or group, each individual who determines general investment advice given to clients 
(if more than five, respond only for their supervisors) 

• each principal executive officer of applicant or each person with similar status or performing similar functions. 

  On Schedule F, give the:

  • name • formal education after high school

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

7. Other Business Activities. (check those that apply)  

  gfedcb A. Applicant is actively engaged in a business other than giving investment advice. 

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

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

advice. 

  (For each checked box describe the other activities, including the time spent on them, on Schedule F.) 
8. Other Financial Industry Activities or Affiliations. (check those that apply)  

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

  gfedc 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:

  gfedc (1) broker-dealer gfedc
(7)  accounting firm 

  gfedc (2) investment company gfedc
(8)  law firm 

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

  gfedcb (4)  financial planning firm
gfedc

(10)  pension consultant 

  gfedc (5)  commodity pool operator, commodity trading 

adviser or futures commission merchant 
gfedc

(11)  real estate broker or dealer

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

    (For each checked box in C, on Schedule F identify the related person and describe the relationship and the 

arrangements.)   

 
Yes No  

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

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

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

   

SEC File Number:

801-

Date:

   

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

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

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

 

  gfedcb 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.

 

  gfedcb E. Buys or sells for itself securities that it also recommends 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 supervisory services, manage 
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 conditions for starting or maintaining an 
account? 

Yes 

gfedc

No 

gfedcb

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, 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 
triggers factors.  For reviewers, include the number of reviewers, their titles and functions, instructions they receive 
from applicant on performing reviews, and number of accounts assigned each.

 
 

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

 

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

Ensemble Financial Services, Inc. 61756 05/30/2007
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See Schedule F, Item 11.B.



Form ADV 
Part II - Page 6 

Applicant:

   

SEC File Number:

801-

Date:

   

 12.   Investment or Brokerage Discretion.

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

  (1) securities to be bought or sold?   ......................................................................................................................
Yes

 gfedcb

No

 gfedc

  (2) amount of the securities to be bought or sold?   ...............................................................................................
Yes

 gfedcb

No

 gfedc

  (3) broker or dealer to be used?   ............................................................................................................................
Yes

 gfedcb

No

 gfedc

  (4) commission rates paid?   ...................................................................................................................................
Yes

 gfedcb

No

 gfedc

  B. Does applicant or a related person suggest brokers to clients?   ..............................................................................

Yes

 gfedcb

No

 gfedc

 
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:

 

l  the products, research and services

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

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

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

13.   Additional Compensation.

 
Does the applicant or a related person have any arrangements, oral or in writing, where it:

 
A. is paid cash by or receives some economic benefit (including commissions, equipment or non-research services) 

from a non-client in connection with giving advice to clients?   ...............................................................................

Yes

 gfedcb

No

 gfedc

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

Yes

 gfedcb

No

 gfedc

(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:

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

l  requires prepayment of more than $500 in fees per client and 6 or more months in advance
Has applicant provided a Schedule G balance sheet?  ............................................................................................   

  Yes

   gfedc

  No

   gfedcb

Answer all items.  Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date: 
Form ADV    
Continuation Sheet for Form Ensemble Financial Services, Inc. 801-61756 05/31/2007 
ADV Part II 

(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.: 
 Ensemble Financial Services, Inc. 16-1269648 

 

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

1.A. Services: 
ENSEMBLE FINANCIAL SERVICES, INC. (hereinafter "Ensemble") provides investment 
advisory/supervisory services to clients regarding the allocation of money among various asset categories 
(e.g., cash equivalents, domestic bonds, international bonds, domestic common stocks, international 
common stocks, real estate and hedges) as well as advice concerning the selection and retention of 
individual investment positions and professionally managed investment alternatives. 
  
When appropriate to the needs of the client, Ensemble may recommend the use of covered call writing.  
Because this investment strategy involves certain additional degrees of risk, it will only be recommended 
when consistent with the client's stated tolerance for risk. 
  
Investment advisory/supervisory services provided by Ensemble include the following: 
 

A) Developing a clients investment strategy through: 
 

1. Setting reasonable investment objectives; 
2. Determining an appropriate balance among major asset categories within the 

investment portfolio in conjunction with a clients risk tolerance; and 
3. Specifying benchmarks for monitoring portfolio investment performance. 
4. Determining appropriate investment vehicles 
 

  B)    Monitoring portfolio results through portfolio rebalancing in coordination with stated    
         investment objectives and risk tolerance. 

  
1.D. Fees: 
The annual fee for portfolio management services will be charged as a percentage of assets under 
management, ranging up to one hundred fifty basis points (1.50%) depending upon the size and 
composition of the client portfolio. 
  
Advisory fees are negotiable and charged quarterly in advance.  Asset management fees are paid either 
by the client or may be deducted directly from the clients account in accordance with the advisory 
agreement.  
  
Initial fees are based on the average daily balance of the account for the first month, divided by the 
number of days in the month and then multiplied by the number of days the assets are or will be under 
management for the current quarter.  This fee is debited from the account on the fifteenth day of the 
second month.  For subsequent quarters fees are assed, in advance, based on the average daily balance 
of the account for the previous quarter, as calculated by the custodian, and multiplied by one quarter of 
the annual asset management fee.  Fees are debited on the fifteenth business day after quarter end. 
 
Fees for accounts that are billed manually are calculated based on an average of the monthly ending 
balance, as provided on the client’s account statement, for the three months of the quarter.  This average 
monthly balance is multiplied by one quarter of the annual asset management fee.  This fee is debited no 
later than the 25th day after quarter end.  
 
Ensemble also provides the following services: 

 
Consulting Services: Ensemble may provide miscellaneous investment consulting services, 
including specific mutual fund research, based on a maximum fee of $250 per hour.  Fees are 
payable upon completion of the contracted services or monthly, if the assignment extends beyond 
thirty (30) days. 
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Segmented Financial Counseling is provided to the clients on an hourly basis for services 
rendered at a rate of up to $250 per hour.  This hourly fee may be negotiable based on a client’s 
individual circumstances.  All hourly fees are non-refundable as they are charged for work 
completed. 
 
Insurance Review and Analysis:  This service provides a written analysis of an existing life 
insurance policy, including: 

 
  1. Current policy information 

2. Comparison of original projected policy performance with actual performance 
3. Comparison of current policy to policies in today’s marketplace 
4. Review of appropriateness of potential replacement 
5. Review financial strength and ratings of current and any proposed insurance 

company 
 

The cost is $200 per review.  The fee will be waived if an insurance sale is made and placed 
through Ensemble Financial Services or Ensemble Risk Solutions. 
 
Third Party Managed Asset Programs:  Based on a client’s situation and financial needs the client 
may benefit from using a third party managed asset program.  Fees for these programs are set by 
the asset manager and may include additional services that Ensemble does not provide.   
  

General Information Regarding Fees: 
 In certain circumstances, fees may be negotiable. 
  
The fee charged is calculated as described above and is not charged on the basis of a share of capital 
gains upon or capital appreciation of the funds or any portion of the funds of an advisory client (Section 
205(a)(1) of the Advisers Act). 
  
The client may rescind the professional relationship within five (5) business days of execution of the 
Agreement.  All fees paid by the client will be promptly refunded.  The investment account will be 
promptly liquidated with proceeds mailed to the address of record.  Notification of rescission must be in 
writing.  
  
Thereafter, either party may terminate the professional relationship.  Upon termination, the unearned 
portion of the advisory/supervisory fee paid by the client in the client’s current fee quarter will be 
refunded.  
  
All unearned fees will be refunded by Ensemble to the client, as soon as administratively possible, 
according to reasonable business practices.   
 
The portion of the quarterly fee earned to the date of termination will be the fee paid for the current 
quarter divided by the number of days in the current quarter.  This figure is multiplied by the number of 
days from the beginning of the quarter until the date of termination and subtracted from the fee actually 
paid. 
 
For accounts that are billed manually the portion of the quarterly fee earned to the date of termination will 
be the fee actually paid divided by the number of days in the current quarter.  This figure is multiplied by 
the number of days from the beginning of the quarter until date of termination and then subtracted from 
the fee actually paid. 
 
The investment account will be promptly liquidated with proceeds mailed to the address of record.   
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Ensemble shall have the right to increase the fees charged to the client hereunder for any renewal period 
if it mails written notice of such increase to the client at least forty-five (45) days prior to the annual 
anniversary date of the Agreement. 
  
All fees paid to Ensemble for investment advisory services are separate and distinct from the fees and 
expenses charged by mutual funds to their shareholders.  These fees and expenses are described in 
each fund's prospectus.  These fees will generally include a management fee, other fund expenses, and a 
possible distribution fee.  If the fund also imposes sales charges, a client may pay an initial or deferred 
sales charge.  A client could invest in a mutual fund directly, without the services of Ensemble.  In that 
case, the client would not receive the services provided by Ensemble which are designed, among other 
things, to assist the client in determining which mutual fund or funds are most appropriate to each client's 
financial condition and objectives.  Accordingly, the client should review both the fees charged by the 
funds and the fees charged by Ensemble to fully understand the total amount of fees to be paid by the 
client and to thereby evaluate the advisory services being provided. 
 
Fees paid to Third Party Managed Asset Programs. 
In general, clients in a third party Managed Asset Program (“MAP”) will pay fees directly to the MAP as 
stated in their advisory agreement.  The MAP will pay Ensemble a portion of those fees and will in turn 
distributes these fees to the client’s individual advisor.  All such arrangements are disclosed to the client 
and meet the requirements of Section 206(4)-3 of the Investment Advisers Act of 1940 and similar state 
regulations. 
 
Occasionally a MAP will use Ensemble Financial Services, Inc. as it’s broker dealer and fees will be 
collected and paid to the MAP as described above. 
 
Fees Offset By Commissions: 
If an advisory client executes recommended securities transactions through independent contractors or 
associated persons of Ensemble in their separate capacities as registered representatives of a broker 
dealer, these individuals will earn commissions which are separate and distinct from fees charged for 
advisory services.  In some instances, depending on the size of the transaction, advisory fees may be 
discounted, at Ensemble's discretion, for commissions earned.   
 
Commissions will not be credited towards future advisory fees. 
 
In some instances an independent contractor may elect to manage an account solely on a commission 
basis.  Advisor will provide advisory services as defined under the Advisor’s Act and subject to all the 
rules and requirements.   The independent contractor will be registered as a registered representative 
with Ensemble Financial Services, Inc., and compensated solely based on trades made in that capacity.  
Clients will not pay any additional advisory fees.  Ensemble is aware of the special circumstances 
surrounding such arrangements and all appropriate disclosures will be made to the client. 
  
Proxy Disclosure 
 As a matter of firm policy and practice, Ensemble does not have any authority to and does not vote 
proxies on behalf of advisory clients.  Clients must retain the fiduciary responsibility for receiving and 
voting proxies for securities maintained in client portfolios.  Ensemble, however, may provide advice to 
clients regarding the clients voting of proxies, if requested to do so by the client. 
  
2.G. Types of Clients: 
Ensemble is the General Partner of AMM/UTSF LP, a limited partnership formed for the sole purpose of 
investing in the University Technology Seed Fund, LLC, a fund that provides venture capital for 
enterprises at the business concept stage of development primarily focused on leading edge technologies 
or other inventions which offer high growth potential. 
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3.K.(3) &3.L. Types Of Investments: 
Ensemble may advise on investments such as equipment leasing, oil and gas programs, research 
development, and venture capital.  These partnership interests can be general (unlimited investor liability) 
and limited (limited investor liability) interests. 
  
Ensemble may also advise on any other investment that it deems appropriate in order to address the 
individualized needs, goals, and objectives of the client.  Such products will be reviewed and approved 
prior to being offered. 
  
Money Management Accounts will be generally invest in regulated investment companies.  Other 
investments may include individual securities, hedge funds, REITS, unit investment trusts, and direct 
participation programs. 
  
5. Education and Business Standards: 
Advisory persons associated with Ensemble must possess, minimally, a college degree and/or 
appropriate business experience and all required licenses. 
  
6. Education and Business Background: 
Stephen Wershing, CFP® 
President and Chief Compliance Officer 
Date of Birth: 6/27/1960 
 Formal Education after High School: 
Rochester Institute of Technology, Rochester, NY: 
Graduated in 1982 with a BS in Business Administration 
University of Rochester, Graduate School of Business, Rochester, NY 
 Business Background for preceding five years: 
Wall Street Financial Group, Inc., Rochester, NY  - 3/96 to 6/02 
AM&M Planners, Inc. d/b/a AM&M Financial Services, Inc., Pittsford, NY - 6/02 to present 
Ensemble Financial Services, Inc., Pittsford, NY - 6/02 to present 
 
Deborah D. Bastow 
Independent Advisor 
Date of Birth – 11/08/1950 
Business Background for preceding five years: 
High Falls Advisors, Rochester, NY – 04/03 to present 
Ensemble Financial Services, Inc., Pittsford, NY – 04/03 to present 
Sage Rutty & Co. Inc., Rochester, NY – 11/98 to 04/03  
 
James T. Englert, CFP® 
Independent Advisor 
Date of Birth – 09/05/1943 
Business Background for preceding five years: 
Englert Financial Services, Inc., Rochester, NY – 10/00 to present 
Ensemble Financial Services, Inc., Pittsford, NY – 10/00 to present 
 
Stewart R. Moscov, CLU®, ChFC® 
Independent Advisor 
Date of Birth – 11/12/1946 
Formal Education after High School: 
Bryant University, Smithfield, RI 
Graduated in 1968 with a BS in Business 
American College, Bryn Mawr, PA 
Completed CLU and ChFC certification in 1972 
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Business Background for preceding five years: 
Heritage Financial Services, LLC, Pittsford, NY - 01/03 to present 
Ensemble Financial Services, Inc., Pittsford, NY – 01/03 to present 
McDonald Investments, Inc., Rochester, NY – 09/98 to 01/03 
 
James H. McBride, CFP® 
Independent Advisor 
Date of Birth: 4/23/1945 
Formal Education after High School: 
University of Maine, Maine 
Graduated in 1967 with Bachelors degree in Business Administration 
Business Background for preceding five years: 
Ensemble Financial Services, Inc., Pittsford, NY – 04/03 to present 
James J. McBride Financial Management Services dba High Falls Advisors - 5/89 to present 
Sage, Rutty & Co., Inc., Rochester, NY – 05/88 to 04/03 
 
Steven J. Kane, CFP®  
Independent Advisor 
Date of Birth – 04/07/1968 
Formal Education after High School:  
Ithaca College, Ithaca, NY 
Graduated in  1990 with a BS in Finance 
Nazareth College, Rochester, NY 
Graduated in 1993 with a MS in Education 
Rochester Institute of Technology, Rochester, NY: 
Graduated in 1997 with an MBA in Accounting and Leadership from RIT in 1997 
Business Background for preceding five years: 
Heritage Financial Services, LLC, Pittsford, NY - 01/03 to present 
Ensemble Financial Services, Inc., Pittsford, NY – 01/03 to present 
McDonald Investments, Inc., Rochester, NY – 09/00 to 01/03 
 
7.A., 7.B. & 7.C. Other Business Activities 
Ensemble is a SEC registered investment adviser and NASD registered broker dealer.  Furthermore, 
Ensemble holds appointments and is an insurance broker with several insurance companies.  Some of 
the principal executive officers, independent advisors and some other employees are separately licensed 
as registered representatives as well as licensed insurance agents or brokers for one or more insurance 
companies. 
  
As such, these individuals, in their separate capacities as registered representatives and/or insurance 
agents or brokers, will be able to effect securities transactions and/or purchase investment products 
(insurance) for clients, for which they individually or the Ensemble will receive separate, yet customary 
compensation.  Clients, however, are not under any obligation to engage these individuals when 
considering implementation of advisory recommendations.  The implementation of any or all 
recommendations is solely at the discretion of the client. 
  
While Ensemble endeavors at all times to put the interest of the clients first as part of its fiduciary duty, 
clients should be aware that the receipt of additional compensation itself creates a conflict of interest, and 
may affect the judgment of these individuals when making recommendations. 
  
It may be in the client’s best interest for Ensemble to provide money management using certain mutual 
fund share classes.  Therefore, investment advice that Ensemble gives to clients may include 
recommendations to purchase securities for which Ensemble, its investment adviser representatives, 
business affiliations, or all may receive compensation from mutual funds or their distributors.  This could 
create a monetary incentive for Ensemble or its investment adviser representatives to recommend the 
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purchase of those securities.  Despite this monetary incentive to recommend the purchase of such 
securities, Ensemble and its investment adviser representatives have a fiduciary duty to provide suitable 
recommendations to clients.  
  
8.C. & 8.D. Other Financial Industry Activities or Affiliations 
Ensemble’s parent company, AM&M Financial Services, Inc., is a wholly owned subsidiary of Tompkins 
Trustco (Amex: TMP, “Tompkins”).  Tompkins operates full service-banking offices in local market areas 
throughout New York State.  Tompkins provides traditional banking services, as well as a full range of 
money management services through Tompkins Investment Services, a division of Tompkins Trust 
Company.  Tompkins also offers personal and business insurance products through its Tompkins 
Insurance Agency, Inc., a subsidiary.  Each Tompkins Trustco subsidiary operates under the direction of 
its own local decision makers, focused on the needs of the unique communities served.  Mr. Achzet, 
Founder and Vice Chairman of AM&M Financial’s Board of Directors, serves on the Tompkins Board of 
Directors. 
  
The principal executive officers and other employees may also be officers and/or employees of AM&M 
Financial Services, Inc. (AM&M), a Control Company, as well as AM&M Planners, Inc. d/b/a AM&M 
Financial Services, Inc.  (Planners), also a SEC-registered investment adviser. These individuals may 
also be executive officers, members of the investment committee and/or employees of Planners and as 
such may provide advisory services in their separate capacities on behalf of this affiliated adviser for 
which they will receive separate yet typical compensation. The investment advice provided by Ensemble 
may be the same as or different than the investment advice provided by Planners. 
  
Certain principal executive officers of Ensemble are minority shareholders of Tompkins Trustco (Amex: 
TMP, “Tompkins”), the parent company of Ensemble.  Tompkins Trust, Mahopac National Bank and The 
Bank of Castile, are also subsidiaries of Tompkins Trustco and provide full service banking in locations 
throughout New York state.  Tompkins Insurance Agency, another affiliate provides personal and 
business insurance products.   Ensemble may recommend the services of a Tompkins affiliate to advisory 
clients in need of such services. 
  
Because principals of Ensemble have an interest in Tompkins, fees earned by Tompkins will accrue to 
the benefit of such principals and thus create a conflict of interest.  Clients of Ensemble, however, are 
under no obligation to utilize these services and may choose to use another provider and still retain 
Ensemble to provide its advisory services. 
 
Certain principal executive officers of AM&M Financial Services, Inc., the parent corporation of Ensemble,  
are minority shareholders (with less than 2% ownership) of BenefitStreet, an online bundled service 
providing third party administration (TPA) services to employee benefit plans.  Ensemble may recommend 
the services of BenefitStreet to advisory clients in need of such services. 
  
Because principals of AM&M Financial Services, Inc., the parent corporation of Ensemble, have a 
minority interest in BenefitStreet, fees earned by BenefitStreet will accrue to the benefit of such principals 
and thus create a conflict of interest.  Clients of Ensemble, however, are under no obligation to utilize the 
TPA services provided by BenefitStreet and may choose to use another TPA and still retain Ensemble to 
provide its advisory services. 
  
AM&M Financial Services, Inc., the parent corporation of Ensemble, and certain principals are 
shareholders of National Advisors Holdings, Inc. (NAH), a Delaware corporation organized in August of 
1998.  Such persons will hold a minority interest (with less than 2% ownership), of the outstanding stock 
of NAH.  NAH has chartered an institution through the Office of Thrift Supervision known as National 
Advisors Trust, FSB (NATC).  NATC provides trust and custodial services to clients of shareholder 
investment advisory firms, such as AM&M, across the United States. 
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Because AM&M Financial Services, Inc., the parent corporation of Ensemble  has an interest in NAH, and 
therefore indirectly have an interest in NATC, fees earned by NATC will accrue to the benefit of Ensemble 
and thus create a conflict of interest.  Clients of Ensemble, however, are under no obligation to utilize the 
trust services provided by NATC and may choose to use another fiduciary and still retain Ensemble to 
provide its advisory services. 
  
Mr. Achzet, Founder and Vice Chairman of AM&M Financials’ Board of Directors, is CEO of Achzet-
Monaghan Inc., dba 457 Plan Group.  Achzet-Monaghan provides securities services (through Ensemble 
Financial Services, Inc.) to participants in 457 retirement plans in the State of New York.  There are no 
referral relationships between Achzet-Monaghan and Ensemble 
  
Certain executive officers and related persons of AM&M Financial Services, Inc., the parent corporation of 
Ensemble,  are also member(s) of AMM/UTSF LP, (AMM/UTSF), a limited partnership formed for 
investment purposes.  Ensemble serves as the general partner of AMM/UTSF.  Investments in 
AMM/UTSF may be recommended to advisory clients only when such an investment is consistent with 
the clients stated objectives and risk tolerance.  Any investment in AMM/UTSF will not be included in a 
calculation of client’s assets under management for the purpose of determining Ensemble's portfolio 
management fees.  
  
AMM/UTSC , LP is a private placement offering that invests in early stage companies with leading edge 
technologies. Clients interested in investing in AMM/UTSF should refer to the offering memoranda 
documents for information on fees and other information specific to the limited liability company. 
 
Ensemble Financial Services, Inc., an affiliated broker dealer, occasionally participates in the sale 
subordinated debentures of Intervest Mortgage corporation (“Intervest ”).  At this time there are no 
Intervest Mortgage Corporation debentures held in managed accounts at Ensemble Financial Services, 
Inc.  Ensemble does not offer these securities as part of its advisory services. 
 
9. Code of Ethics: 
Ensemble Financial Services, Inc. has adopted a Code of Ethics designed to comply with Rule 204A-1 
under the Investment Advisers Act of 1940 (“Advisers Act”). 
 
The Code is designed to ensure that the high ethical standards long maintained by Ensemble continue to 
be applied.  The purpose of the Code is to preclude activities that may lead to or give the appearance of 
conflicts of interest, insider trading and other forms of prohibited or unethical business conduct.  The 
excellent name and reputation of our firm continues to be a direct reflection of the conduct of each 
employee.  
 
Pursuant to Section 206 of the Advisers Act, Ensemble, its independent advisors and its employees are 
prohibited from engaging in fraudulent, deceptive or manipulative conduct.  Compliance with this section 
involves more than acting with honesty and good faith alone.  It means that Ensemble has an affirmative 
duty of utmost good faith to act solely in the best interest of its clients. 
 
We will provide any client or prospective client with a copy of this Code of Ethics upon request. 
 
9.A; 9.B.; 9.D. & 9.E. Participation or Interest in Client Transactions: 
Principal Transactions: 
Ensemble, as a broker, may buy securities for itself or sell securities it owns to customers.  Ensemble will 
comply with the provisions under Section 206(3) of the Advisers Act governing principal transactions to 
advisory clients.  When Ensemble is engaged in a principal transaction, prior to the settlement of such 
transaction, Ensemble will provide client with detailed written notice that the transaction is being executed 
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on a principal basis and will require client's consent to the transaction. 
  
Participation or Interest in Client Transactions: 
Persons or companies related to Ensemble may purchase or sell securities in which they have a financial 
interest.  These securities may be recommended to clients. In each case, notification is provided to the 
client. 
  
It is further noted that Ensemble is in and shall continue to be in compliance with the Insider Trading and 
Securities Fraud Enforcement Act of 1988.  Specifically, Ensemble has adopted a firm wide insider 
trading policy to be followed by Ensemble its independent advisors, associated persons and other 
employees.  This statement has been distributed to all independent advisors, associated persons and 
employees of Ensemble and has been signed and dated by each person.  Further, Ensemble has 
adopted a written supervisory procedures statement highlighting the steps that shall be taken to 
implement the firm wide policy.  These materials are also distributed to all independent advisors, 
associated persons and employees of Ensemble.  Provisions adopted include: 
 

1. Restricting access to files,  
2. Providing continuing education,  
3. Restricting and/or monitoring trading on those securities of which Ensembles 

employees may have non-public information,  
4. Requiring all of the Ensembles employees to conduct their trading through 

specified broker or reporting all transactions promptly to Ensemble, and  
5. Monitoring the securities trading of the firm and its employees, associated 

persons and independent advisors. 
  
Ensemble, independent advisors or individuals associated with Ensemble may buy or sell securities 
identical to those recommended to customers for their personal account.  It is the expressed policy of 
Ensemble that no person employed by or associated with Ensemble may place an order to purchase or 
sell any security before an order placed for a clients account.  Ensemble or any related persons may have 
an interest or position in a certain security (ies) that may also be recommended to a client.  As these 
situations may represent a conflict of interest, Ensemble has established the following restrictions in order 
to ensure its fiduciary responsibilities. 
  

A director, officer, employee or independent advisor of Ensemble shall not buy or sell for his/her 
personal portfolio where the decision is substantially derived, in whole or in part, by reason of his 
or her employment or association unless the information is also available to the investing public 
on reasonable inquiry.  No person associated with Ensemble shall prefer his or her own interest 
to that of the advisory client. 

  
Ensemble maintains a list of all securities holdings for itself, and anyone associated with the Ensemble.  
These holdings are reviewed on a regular basis by  the Compliance Department. 
  
Ensemble requires that all individuals must act in accordance with all applicable federal and state 
regulations governing registered investment advisory practices. 
  
Any individual not in observance of the above may be subject to termination. 
  
10. Conditions for Managing Accounts: 
Ensemble Financial Services, Inc. does not require a minimum investment to manage accounts, though 
independent advisors may decline clients with small investments that may  be better served in another 
type of account. 
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Third party management programs may have their own minimum investment requirements. 
 
Investment-Related LP 
Ensemble, as general partner for the AM&M/UTSF LP, requires that investments be made in units of 
$26,625.  This unit minimum is non-negotiable. 
  
11. Reviews and Reports of Accounts: 
 Reviews:  Ensemble is a discretionary advisor of money management assets.  Accounts are reviewed on 
an as needed basis, but not less frequently than quarterly.  The independent advisor assigned to the 
account is responsible for these reviews.  For these reviews, the overall portfolio structure and asset 
allocations are examined to insure that they are consistent with the clients stated objectives, time horizon, 
and risk tolerance.  Each investment position is also reviewed to insure that it continues to be an 
appropriate investment for the portfolio.  Modifications are made to each clients agreed upon allocation 
quarterly, if appropriate.  Therefore, both buys and sells are placed within the portfolio to readjust the 
client’s portfolio to its appropriate asset allocation.  
 
Various facts may occur which can necessitate review of client accounts.  These include, but are not 
limited to, significant changes in the stock market prices, bond market prices, and other capital market 
movements; significant changes in the macro-economic variables such as interest rates, GNP growth and 
international currency movement.  The overall portfolio structure and asset allocation policies are 
reviewed and the performance of the portfolio is compared to benchmarks developed for each client.  
Portfolios may be rebalanced if necessary and prudent. 
  
Reports:  In addition to the monthly statements and confirmations of transactions that clients receive from 
their custodian, Ensemble may provide additional reports as contracted for at the inception of the advisory 
relationship. 
 
Independent advisors may provide clients access to software allowing them to view their accounts 
electronically.  These reports are provided as a convenience and for informational purposes only. 
However these programs are not reconciled and clients should only rely on statements provided from the 
account custodians. 
  

Financial Planning/Financial Counseling and/or Consulting Services: 
  

Reports:  Financial Planning clients will receive a completed financial plan.  Clients receiving 
Consulting Services and/or Financial Counseling may or may not receive a report depending 
upon the nature of the services provided.  Additional reports will not typically be provided unless 
otherwise contracted for.  
 
Insurance Review and Analysis 
 
Reviews: The Director of Insurance at Ensemble Risk Solutions, Inc, evaluates the insurance 
reviews and analysis. 
 
Reports:  Clients will receive a written report providing an analysis of current insurance coverage, 
comparisons of other products, and a review of the appropriateness of any replacements. 
  
Investment-Related LP 
  
Reviews:  Ensemble will review investments in AMM/UTSF LP based on the frequency of reports 
provided by Trillium Venture Development LLC, the General Partner of University Technology 
Seed Fund, LLC.  
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Reports: The general partner of AMM/UTSF LP will provide each member, within 120 days after 
the close of each fiscal year, audited financial statements.  Furthermore, at the same time, 
AMM/UTSF LP will provide each member with a K-1 tax form and any other information 
necessary to enable each member to prepare its income tax returns. 
  

12.A. Investment and Brokerage Discretion: 
 As the discretionary adviser of its clients’ money management assets, Ensemble has the authority to 
specify securities to be bought and sold, the total amount of securities to be bought or sold, the brokers or 
dealers through whom securities are to be bought and sold, and the commission rates at which securities 
are to be effected. 
 
As a small advisory firm, Ensemble Financial Services, Inc. places all trades through its affiliate broker 
dealer of the same name.  Ensemble Financial Services Inc. is an introducing broker dealer that directs 
trades to it’ clearing firm National Financial Services LLC (NFS).  NFS provides automation and services.  
NFS provides Ensemble with an independently produced monthly execution report that shows trading 
volume, price, and marketplaces where trades were placed.  Ensemble reviews these reports on a 
monthly basis.   
 
In selecting NFS to effect portfolio transactions, consideration is given to the proven integrity and financial 
responsibility of the firm, as well as to their demonstrated execution experience and capability, generally, 
and in regard to the particular markets or securities, and to the competitiveness of the commission rates 
they charge. 
  
With respect to any brokerage commissions charged by NFS, Ensemble will regularly and continuously 
review such charges within the foregoing criteria and such other comparative standards, which it may 
regard as pertinent for the purpose of evaluating the reasonableness of such commissions.  
 
As permitted by law, and specifically by provisions of Section 28(e) of the Securities Exchange Act of 
1934, Ensemble may cause its clients to pay a broker-dealer an amount of commission for executing a 
trade transaction order on behalf of its clients which is in excess of the commissions that other broker-
dealers would have charged for effecting such a transaction.  In order to do so, Ensemble must determine 
in good faith that the higher commissions are reasonable in relation to the value of the brokerage and 
research services provided by the executing broker-dealer viewed in terms of either a particular 
transaction or Ensembles overall responsibilities to its other clients. 
  

Financial Planning and Financial Consulting: 
  
Ensemble’s associated persons are registered representatives of Ensemble Financial Services, 
Inc.  In the event that a client freely chooses to implement the advice through such registered 
representatives, the broker/dealer would be Ensemble Financial Services, Inc. 
  
Pursuant to IA-1092, the following statement is also made by Ensemble concerning its 
Comprehensive Financial Planning and Financial Counseling:  

1. Clients are under no obligation to have Ensemble, its independent advisors or  
associated persons implement any suggestions made in a written financial plan. 

2. If asked to implement the suggestions of the financial plan, Ensemble intends to 
implement such financial planning, in whole or part, through products offered by 
Ensemble Financial Services, Inc.  

3. To the extent Ensemble  its independent advisors or associated persons do 
implement such financial planning, they will be acting as agent for the broker 
dealer and/or the insurance brokerage company.  
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4. If insurance or securities products are implemented, Ensemble Financial 
Services, Inc would receive commissions.  

5. Clients shall have total freedom to execute securities transactions with any 
company of their choice.  

6. It is likely that Ensemble and/or its independent advisors or associated persons, 
if asked to implement, will recommend or use only the financial products offered 
by the broker dealer or insurance brokerage company as stated above and that 
the financial plan could be limited by such products. 

 
 Third Party Managed Asset Programs 
 
Ensemble has entered into agreements with several Third Party Managed Asset Programs 
(“MAPs”) to provide a wider range of management options for our clients.  An independent 
advisor and client  must determine that such a program is in the best interest of the client. 
 
Ensemble has one of two types of agreements with a MAP.  In a solicitation arrangement the 
independent advisor simply introduces the client to the MAP and help complete the initial 
paperwork.  All management discretion, advisory and brokerage services, rebalancing and 
reporting are provided by the program for a disclosed fee.  The independent contractor and 
Ensemble will receive a portion of that fee for introducing the client.  There will be no additional 
fees from Ensemble for the assets in the program. 
 
In the other type of arrangement Ensemble is a co-advisor for the MAP.  Ensemble and the 
independent advisor are responsible for the suitability of the program for the client, helping the 
client choose the appropriate portfolio within the program, and providing annual review and 
information updates.  Ensemble does not have any investment discretion and does not select any 
investment advisors in the program.  The independent contractor and Ensemble will receive a 
portion of that fee for introducing the client.  There will be no additional fees from Ensemble for 
the assets in the program. 

 
 
12.B. Directed Brokerage - Broker Recommendations: 
 For advisory clients for whom Ensemble does not have the discretionary authority to determine the 
broker dealer to be used or the commission rates to be paid, clients may direct Ensemble as to the broker 
dealer to be used.  In directing the use of a particular broker or dealer, it should be understood that 
Ensemble will not have authority to negotiate commissions among various brokers or obtain volume 
discounts, and best execution may not be achieved.  In addition, a disparity in commission charges may 
exist between the commissions charged to other clients.  
  
For clients in need of brokerage and/or custodial services, and depending on client circumstances and 
needs, Ensemble may recommend National Financial Services, LLC. (NFS), a NASD member broker-
dealer provided that such recommendation is consistent with Ensemble’s fiduciary duty to the client.  
Ensemble clients must evaluate another broker before opening an account.  The factors considered by 
Ensemble when making this recommendation are the broker's ability to provide professional services, 
Ensemble 's experience with the broker, the broker's reputation, and the broker's quality of execution 
services and costs of such services, among other factors.  Clients are not under any obligation to effect 
trades through any recommended broker.  
  
Clients may request that brokerage transactions be directed to a particular broker or dealer.  However, if 
Ensemble believes that the use of that broker dealer would hinder Ensemble in meeting its fiduciary 
obligations, Ensemble will not be able to accept the account.  
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13.A. Additional Compensation: 
Ensemble and/or its principal executive officers may, from time to time, receive incentive awards for the 
recommendation/introduction of insurance products. The receipt of this compensation may affect 
Ensemble's judgment in recommending products to its clients. 
  
The principal executive officers, other employees or independent advisors of Ensemble may, from time to 
time, receive 12b-1 distribution fees from investment companies in connection with the placement of 
client funds into investment companies. 
  
While Ensemble endeavors at all times to put the interest of the clients first as part of its fiduciary duty, 
clients should be aware that the receipt of additional compensation itself creates a conflict of interest, and 
may affect the judgment of these individuals when making recommendations.  
  
Ensemble disclosed in Item 7 of the Schedule F narrative that it is a wholly owned subsidiary of Tompkins 
Trustco, which may provide certain trust and custodial services.  Advisory clients of Ensemble in need of 
custodial services may have Tompkins recommended to them.  The fees charged by Tompkins may be 
greater or less than the fees charged by other custodians. 
  
Because Ensemble is a subsidiary of Tompkins, fees earned by the parent company may directly or 
indirectly benefit Ensemble and thus create a conflict of interest.  Clients of Ensemble, however, are 
under no obligation to utilize the services provided by Tompkins and may choose to use another fiduciary 
and still retain Ensemble to provide its advisory services. 
  
As previously disclosed in Item 7 of this Schedule F narrative, Ensemble is a shareholder of National 
Advisor Holdings, Inc. ("NAH"). NAH has formed a federal trust company known as National Advisors 
Trust, FSB, ("NATC").  Advisory clients of Ensemble in need of custodial or trust services may have 
NATC recommended to them.  The fees charged by NATC may be greater or less than the fees charged 
by other custodians or trustees. 
  
Because Ensemble and certain principals of Ensemble have a less than 2% an interest in NAH, and 
therefore indirectly have an interest in NATC, fees earned by NATC will accrue to the benefit of such 
principals and thus create a conflict of interest.  Clients of Ensemble, however, are under no obligation to 
utilize the trust services provided by NATC and may choose to use another fiduciary and still retain 
Ensemble to provide its advisory services. 
  
Ownership in BenefitStreet by certain principal executive officers of Ensemble was also previously 
disclosed in Item 7.C. of this Schedule F narrative.  Ensemble may recommend the services of 
BenefitStreet to advisory clients in need of such services. 
  
Because principals of Ensemble have an interest in BenefitStreet, fees earned by BenefitStreet will 
accrue to the benefit of such principals and thus create a conflict of interest.  Clients of Ensemble, 
however, are under no obligation to utilize the services provided by BenefitStreet and may choose to use 
another TPA and still retain Ensemble to provide its advisory services. 
  
Additional Compensation: 
Ensemble may from time to time compensate, either directly or indirectly, any person (defined as a 
natural person or a company) for client referrals.  Ensemble is aware of the special considerations 
promulgated under Section 206(4)-3 of the Investment Advisers Act of 1940 and similar state regulations.  
As such, appropriate disclosure shall be made, Ensemble will maintain all written instruments and all 
applicable Federal and/or State laws will be observed. 

 Document #FB17.51 
Revision Date 05/31/2007 


	forms[1]
	Ensemble ADV Part II sched F 053107
	Deborah D. Bastow
	Independent Advisor
	Date of Birth – 11/08/1950
	James T. Englert, CFP®
	Independent Advisor
	Stewart R. Moscov, CLU®, ChFC®
	Independent Advisor
	Independent Advisor
	Steven J. Kane, CFP® 
	Independent Advisor


