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This brochure provides information about the quedifions and business practices of
Benchmark Capital Advisors, Inc. If you have anggions about the contents of this
Brochure, please contact us at 212-607-543dmaoclo@nesec.comThe information in this
brochure has not been approved or verified by thédd States Securities and Exchange
Commission (SEC) or by any state securities autjrof?lease note that while Benchmark
Capital Advisors, Inc. is a "registered investmadviser "being "registered" should not be
interpreted as having any official or required lewé&training or skKill.

Additional information about Benchmark Capital Agbvis, Inc. is also available on the SEC
website at www.adviserinfo.seagov.
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Item 2 Material Changes

This is the ninth amended FORM ADV PART 2A brochfmeBenchmark Capital Advisors,
Inc. (the “Firm”), dated JANUARY 1, 2017

The material changes to this brochure since owiqus filing relate to our decision to cease all
transaction-based compensation to our personnegflasted in Item 5.

In addition, we have clarified our management fdeedule and disclosure, also in Item 5.
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Advisory Business

Description of the Firm. Benchmark Capital Advisdnc. (the "Firm"), a New York
corporation, began operations in May 1989. Itsmadiice is in New York, NY. The
Firm also has an office in Glen Rock, NJ. The Fisma wholly-owned subsidiary of
Northeast Securities, Inc. (“Northeast”), a FINRAsmber broker-dealer. Lorraine
DiPaolo is the President, a Director, and Treasoiréine Firm. Rodney C. Davis is the
Firm’s Chief Compliance Officer. Other than regasion with the SEC as an investment
adviser, the Firm is not registered with other tatprs and is not a member of a self-
regulatory organization. The Firm has made Ndiidags with the states of California,
Florida, New Jersey and New York, where some dflients are located. The Firm uses
Northeast as a broker for the Firm’s client accepand also other brokers. Pursuant to a
clearing agreement with Pershing LLC (“Pershinfgrtheast effects client account
orders through Pershing which executes and clbasettransactions. Pershing
maintains custody of all client assets.

Types of Services. The Firm offers separately rgadaccount services to clients.
Accounts are managed on a discretionary or a neerationary basis and may be
invested in (a) equity securities, including exaedhisted securities, securities traded
over-the-counter, and foreign issuers; (b) warrgdscorporate debt securities;

(d) commercial paper; (e) certificates of depd$itmunicipal securities; (g) mutual fund
shares, closed-end fund shares, and exchange-tiatkdhares; (h) United States
government securities; (i) options contracts iruséies; and (j) interests in partnerships
investing in real estate and oil and gas interegte Firm actively manages municipal
and corporate fixed income portfolios for instituts and high net worth individuals. The
Firm structures portfolios concentrating on creiik, duration, liquidity and
maximization of total return on an after-tax basfghen consistent with the client's
stated investment objectives and tolerance for riskd for liquidity and other suitability
factors, the Firm may also recommend private affggiand/or limited investment
partnerships, such as hedge funds and other povlestment partnerships for a client
account.

Client Tailored Services and Client Tailored Resions. The Firm customizes alll
portfolios to the needs and goals of individuatits. Each client may place restrictions
on the types of investments that will be made enclient's behalf. At a client’s request,
the Firm will assist in the selection and monitgrof clients’ outside managers, estate
planners and tax advisors. This includes assistindentifying accountants, lawyers,
and insurance providers and discussing with cliagde variety of concerns unique to
each client. In such cases, a higher managemenbiféixed fee?] may be negotiated
with the client.

A minimum of $500,000 of assets under managemeetjsired. This minimum account
size may be negotiable under certain circumstaridesFirm may group certain related
client accounts for the purposes of achieving tidmum account size and determining
the annual fee.
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Wrap Fee Programs. The Firm does not participagaywrap feeprograms.

Assets under Management. The Firm provides invastadvisory services on a
discretionary or a non-discretionary basis. ASeptember 30, 2016 the Firm had a total
of approximately $197,625,705 of assets under ma&magt. The Firm’s client accounts

held at Northeast will typically hold some levelaafsh, which will be invested in money
market funds affiliated with Pershing.
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Fees and Compensation

Management Fees/Service Fees.

1. Management Fees. The Firm’s annual managemenmtilldgpically be calculated as

a percentage of assets under management buttanceircumstances, the client may
be charged a fixed fee. Depending on the expguigiblio configuration of a
particular account, fees may be individually neggetil with certain clients. The
typical annual fees are:

Equity and Balanced Accounts

1.0% per annum of assets under management.
Fixed Income

0.45% per annum of assets under management.
Other

If preferred by a client, the Firm may agree torgkaa fixed fee instead of an
asset-based fee.

Clients who elect to terminate their advisory agreets will be charged a fee pro-
rated from the date on which the a management ésdast assessed to the
termination date.

. Service Fees: The Firm’s Investment Managers agstered Representatives of

Northeast. As of February 1, 2017, none of thagsedtment Managers will
participate in commissions, service fees and makogrkdowns earned by
Northeast on any transaction for an advisory accthat he manages. Pursuant to
the Firm’s Agreement with Northeast, commissiomsand other service fees on
securities transactions for the Firm’s client actsiare paid at the time of each
transaction, as follows:

Equity Trades: Service fees will be charged defed: Flat fee of $29.95 per
transaction in stocks, exchange traded funds asgdlend funds. In addition, in
the event a transaction is executed through a batker than Northeast, that
broker will receive a commission on the transaction

Fixed Income Trades: Fixed income trades will barged a flat service fee of
$29.95 for each transaction. Generally, fixed medrades will be executed
through a broker other than Northeast. The brolkreceive a markup or
markdown on each transaction. Northeast will roeive any markup or
markdown on any fixed income trades for the Firch&nts.

Payment of Fees. Clients are invoiced or have #uwiount directly debited at the end of

each calendar quarter based upon the value (mzaaket or fair value in the absence of
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market value), of the client's account at the dnthat quarter, except in the fourth
guarter, when, for accounting purposes, the feaid prior to quarter end, subject to
adjustment as of year end. The Firm will directipd a client's account per written
authorization from the client in the Investment Ay Agreement.

C. Other Fees and Expenses. The Firm'’s fees aresixelaf fees and expenses charged by
exchange-traded funds (“ETFs”) and closed-end tegd investment companies
(collectively, "Funds") to their shareholders, where described in each Fund's
prospectus. These fees generally include a managdes other expenses, and a
possible distribution fee. The client should rewigoth the fees charged by the Funds
and the fees charged by the Firm to fully undesthe total amount of fees and
expenses paid by the client and to evaluate ths@gvservices being provided.

Cash in client accounts is invested in money mdikads, typically in funds managed by
an affiliate of Pershing. Also see Item 12A.

Pershing charges client accounts a per-transa@af $5.95 to cover service and
handling costs and from time to time various fegaiiscellaneous services, including
bond redemption charge ($7.00 per bond) and FeBarals wires ($25.00). These fees
are shared by Pershing with Northeast.

D. Prepayment of Fees. Management fees are payaible and of each quarter for
investment management services performed duririgjtrerter. However, at the end of
the fourth quarter, for accounting purposes, tleeigeaid prior to quarter end, subject to
adjustment as of year end. If the Investment Aalyig\greement is terminated before
the end of a quarter, the fee will be prorated Gasethe number of calendar days
elapsed in the quarter through the date of ternainat

E. Transaction-Based Compensation. Because fixedriadoansactions include markups
and markdowns, they may be considered to be pahtipdes with clients. As of
February 1, 2017, such trades will be executedutyirahird-party broker-dealers, and
neither Northeast, Benchmark nor its personnelnedkeive markups or markdowns on
such trades. Northeast will receive a servicddeeach such transaction.
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Item 6

A.

Performance-Based Fees and Side-By-Side Management

Performance-Based Fees. The Firm does not cuyretmiirge performance-based fees.

However, this type of fee may be individually negted with selected clients.

Side-by-Side Management. The Firm does not maaagelient accounts on a side-by-
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side management basis with private investment fukttsvever, two of the Firm’s
Investment Managers are general partners of priragstment funds, to which the Firm
provides administrative services. These fundsclvare not Firm advisory clients, may
invest in the same securities as do one or more €lients. See Item 10.C(2).



Item 7 Types of Clients

The Firm’s clients include (a) individuals who aecredited as defined in Regulation D of the

Securities Act of 1933; (b) pension and profit-shguplans; (c) trusts, estates or charitable
organizations; (d) corporations or business estitad (e) individuals who are not accredited as

defined in Regulation D of the Securities Act oB29
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Item 8 Methods of Analysis, Investment Strategies and Rfdkoss

The Firm's portfolio management services consigtroviding continuous and regular advice to
clients regarding the investment of client fundsdzhon each client's needs. Through
discussions in which a client's goals and objesta@ established, the Firm develops a client's
personal investment policy and creates and mareagestfolio based on that policy. Account
supervision is guided by the stated objectivefefdient (e.g., growth, income, or growth and
income).

The Firm will create a client portfolio consistinfone or more of the following: individual
equities; bonds and other fixed-income securias@st ETFs and closed-end funds and private
investment funds such as limited partnerships @rehd gas and hedge funds (“Funds”). The
Firm will allocate client assets among various stugents taking into consideration the overall
management style selected by the client. The Blsm manages fixed-income portfolios for
clients. Funds will be selected on the basis gf@arall of the following criteria: performance
history, industry sector in which the Fund investack record of the Fund's manager, the Fund's
investment objectives, the Fund's management ahdephilosophy, and the Fund's management
fee structure. Portfolio weighting of investmeatsl sectors will be determined by each client's
individual needs and circumstances. Clients mageptestrictions on the types of investments
which will be made on the client's behalf. Cliergtain individual ownership of all securities in
their accounts.

The Firm uses fundamental, technical and cyclicethmds of security analysis in addition to
charts and individual case-by-case analyses ohpaténvestment and client portfolios.

The Firm obtains information from financial mediaternal and external research materials,
corporate rating services, timing services, Seiegrand Exchange Commission reports, and
company press releases.

The Firm employs various investment strategiesitotise individual needs of its clients,
including long-term holdings (securities held adea year), short-term holdings (securities sold
within a year), trading (securities sold within &8ys), short sales, margin transactions, and
option writing, including covered options, uncowkitions, and spreading strategies. Because
these investment strategies involve certain adtitidegrees of risk, they will be considered

only when consistent with the client's stated tbee for risk.

All investments involve different degrees of riskarges, and expenses. Clients should be
aware of their risk tolerance level and financialaions at all times. Furthermore, clients

should carefully read all transaction confirmati@ansl monthly and year-end statements, and any
and all prospectuses. Clients should periodigalyew their investment objectives, risk
tolerance and investment strategies and consuittiveir Investment Managers about making

any changes consistent with their current circuntgsa. All products sold are subject to market
risk and may result in the entire loss of the ¢leeimvestment.

10

7897080.1



Item 9 Disciplinary Information

As of the date of this filing, January 1, 2017 thef the Firm nor any of its supervised persons is
named or involved in any material legal or disciply event.

11
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Item 10 Other Financial Industry Activities and Affiliatisn

A. Reqistration as a Broker-Dealer. The Firm is egistered as a broker-dealer. However,
certain supervised persons are registered repedsast of Northeast and, until January
31, 2017, may obtain transaction-based compensttontrades in client accounts.

B. Commodities and Futures Registration. The Firmoisregistered as a futures
commission merchant, commodity pool operator, onrmodity trading advisor. No
supervised person is registered with another firtthé commodities or futures business.

C. Material Relationships. Other than as noted betbw/ Firm does not have any
relationship or arrangement with any of the follogithat is material to its advisory
business.

1. Broker-dealer, municipal securities dealer, or gomeent securities dealer or broker.

Certain supervised persons of the Firm are alseosyfficers and/or registered
representatives of Northeast. The Firm recomméladtheast to its advisory clients
for brokerage services. Northeast may also recordrttenFirm to its clients in need
of advisory services. There are no referral fearggements between the Firm and
Northeast.

2. Investment company or other pooled investment Velfiocluding a mutual fund,
closed-end investment company, unit investment,tpiszate investment company
or “hedge fund,” and offshore fund)

A supervised person of the Firm is general parfi@rprivate investment fund,
Benchmark Partners, L.P. (the "Hedge Fund"). Pkison receives separate and
typical compensation for the services he providefé Hedge Fund as general
partner. The Hedge Fund may invest in the sam#rities as do one or more Firm
clients. See Item 6.B.

Some advisory clients of the Firm invest in the gfeéfund. The Firm and/or its
supervised persons do not receive compensatidhdaeferral of investors to the
Hedge Fund. The Firm and Mandon, LLC, controllgdtsupervised person of the
Firm, provide administrative services to the Heligad for which they receive
separate compensation. Supervised persons ofrthartay personally invest in the
Hedge Fund. The Firm will disclose to clients #®ve affiliation at the time of a
proposed investment of client assets in the Hedapel F

The Hedge Fund’s investment objective is to maxéntiapital appreciation primarily
by investments in, and the short sale of, equitysges. Additional information
about the Hedge Fund is included in its offeringutoents provided to prospective
investors.

Additional disclosure information concerning thenfriand its associated persons,
including their participation in the Hedge Fundawailable on the internet at
www.adviserinfo.sec.gov. The site can be searblyealunique identifying number,

12
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known as a CRD number. The CRD number for the Er@d534.

Additionally, certain supervised persons of thenFand Northeast are managing
member(s) of LLCs and/or general partner(s) oftlehipartnerships formed for
various other investment purposes, including 100l Bfzergy Partners, L.P. Assets
of advisory clients of the Firm and clients ofaff§iliates may invest in such
partnerships, but any decision to invest is madthbyclient, not the Firm. The Firm
and its supervised persons may have a confligttefest in connection with such
client investments.

While the Firm, its officers and employees endeatall times to put the interest of
the clients first, consistent with the Firm's ficary duty and compliance policies,
clients should be aware that the receipt of adakficompensation itself creates a
conflict of interest, and may affect the judgmehthese individuals when making
investment decisions for client accounts.

Some of the officers and employees of the Firm spgnd more than 50% of their
time on these other activities.

The Firm’s parent, Northeast, controls 100 Wall&ddanagement which manages a
pool of investments in oil and gas leases.

3. Other investment adviser or financial planner.

The Firm is under common ownership and control \Wththeast Asset Management,
Inc. ("NAM"), an SEC-registered investment advistne Firm does not have
arrangements material to its advisory business NAM and does not typically
recommend the services of NAM to its advisory dken

4. Futures commission merchant, commodity pool operatocommodity trading
adviser - None

5. Banking or thrift institution - None

6. Accountant or accounting firm - None

7. Lawyer or law firm - None

8. Insurance company or agency - None

9. Pension consultant - None

10.Real estate broker or dealer - None

11. Sponsor or syndicator of limited partnerships. Bem 10.C.2 above.

D. Business Relationships with Other Investment Adsisd he Firm does not recommend
or select other investment advisers for its clief&so see Item 10.C.3 above.

13
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Item 11 Code of Ethics, Participation or Interest in Clignansactions and Personal Trading

A.

7897080.1

Code of Ethics. The Firm has adopted a Code at&tmder Rule 204A-1 of the
Advisers Act that covers all employees. The Catal#ishes standards of ethical and
professional business conduct for employees. Time lkas appointed Rod Davis as its
Chief Compliance Officer (the “CCQ”) as requiredden Rule 206(4)-7 of the Advisers
Act, to administer the Code and the Firm’s othenpbance policies and procedures. A
copy of the Code is available on request by comgd¢he Firm's CCO at the Firm’s
principal office address.

Recommendation/Purchase/Sale for Client Accountess in which the Firm or a
Related Person has a Material Financial Inter€strtain related persons of the Firm are
managing member(s) of LLCs that act as generaheertto Hedge Funds. See Item
10.C(2) above for a description of these affilinpand disclosure of the Firm’s policies
and procedures regarding conflicts of interesecommending these Funds to advisory
clients.

Purchases or Sales of Securities by the Firm aglat&® Person in Securities Purchased
or Sold for Client Accounts. The Firm and/or itgosrvised persons may buy or sell
securities identical to or different from those ghased or sold for client accounts and
may have an interest or position in one or morého$e securities.

In cases where the same security is being tradetidcaccount of a supervised person,
and a client account at the same time, the Firmesgdes trades as described in

Item 12.B. In cases where it is not possible gragate the trades, the better execution
will be allotted to the client.

Because situations described above present acooffiinterest, the Firm’s Code of
Ethics stresses that no person employed by the faagnput his/her own interests before
those of advisory clients, and prohibits the usmaferial non-public information. The
Firm requires that each supervised person withsacimeadvisory recommendations,
client holdings or other specified information piserannual securities holdings reports
and quarterly transaction reports of all reportatdasactions to the Firm's CCO. These
reports are reviewed on a regular basis by the'§i@€O.

Purchases or Sales of Securities by the Firm aglat& Person in Securities being
Purchased or Sold for Client Accounts at the SameT See Item 11.C above.
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Item 12 Brokerage Practices

A.
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Brokerage Practices/Best Execution. The Firm iisexfiliated broker-dealer,
Northeast, to provide brokerage services for vilyuall of its client accounts, at
established rates. The Firm may use other bro&aleds for brokerage services.
(However, subject to conditions described belowigbted Brokerage”), the Firm may
use any other broker-dealer that a client requestffect transactions for the client’s
account.) Northeast acts as introducing brokewitdually all Firm client accounts.

Each Investment Manager generally places ordeosigfr Northeast, and trades are
directed to Pershing for settlement and custodysolme instances an Investment
Manager will use a third-party broker-dealer (nairfdeast) for execution, in which case
the broker will receive a commission, and Northe@Btreceive a service fee for the
transaction. Fixed-income trades that include mask'markdowns may be considered
principal trades; effective February 1, 2017, tieestment Managers will use third-party
broker-dealers for execution of such trades andheast will receive a service fee for
the transaction, but no markup or markdown. Mslds for client accounts are
specified as “not-held” limit orders for the padiar trading day, with limit prices
determined by each Investment Manager at the t@éréde is placed, based on the then
current market pricing and trends. Investment M@nsiare informed immediately when
orders are executed, and accordingly can checkuggaof each order against the
trading instruction. Investment Managers monitoexecuted orders throughout the
trading day, submitting new orders as necessapcoilingly, the Firm provides “hands
on” direction and oversight of orders and executiara continuous basis. In the Firm's
view, the use of Northeast, an affiliate, as intridg broker, provides consistency and
efficiency for the Firm’s clients, and the use lufd-party broker-dealers for specific
trades can provide an alternative means of acagsé$i@ctive execution.

Pershing, a broker-dealer that executes and otéiard transactions effected by
Northeast in accordance with their clearing arramg@s, offers the Firm’s clients a
Sweep Program option. Pershing and Northeastudject to the Financial
Responsibility Rules adopted by the SEC. The SvRregram enables client cash in the
Firm’s advisory accounts to be invested in moneyketafunds. Certain money market
funds in the Sweep Program may be sponsored bifibait@ of Pershing. The money
market funds charge management fees, distribuées &nd shareholder servicing fees,
among other miscellaneous expenses. Becausefé®ssmight result in payment to an
affiliate of Pershing, the amendments to the Fir@riResponsibility Rules require
disclosure by Northeast and Pershing, to the Fiaiésts.

Directed Brokerage. When undertaking an adviselationship with the Firm, some
clients may have a pre-established relationship wibroker-dealer other than Northeast
and will direct the Firm to place all transactidasthe client’s account with that broker-
dealer. Any such client will be advised by thedstment Manager that, under the
circumstances, the Firm will not have authoritynegotiate commissions or obtain
volume discounts, and best execution may not beeaeth. In addition, a disparity in
commission charges may exist between the commissioarged to that client and those
charged to other clients.

15



7897080.1

Clients may request that brokerage transactiortirbeted to a particular broker or
dealer. However, if Northeast believes that theafghat broker-dealer would hinder it
in meeting its supervisory obligations, the Firnil wot accept the account. In addition,
the Firm reserves the right to decline acceptaheay client account for which the
client directs the use of a broker-dealer if therFbelieves that this choice would hinder
it in the performance of its fiduciary duty to tbkeent and/or its ability to service the
account.

Trade Aggregation. The Firm may aggregate tradegd clients and may include trades
for its supervised persons with client trades aviten it is consistent with the Firm’s
duty to seek best execution (which includes thg ttuseek best price under prevailing
conditions) for its clients and is consistent vitie terms of the Firm's Investment
Advisory Agreement with each client.
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Iltem 13 Review of Accounts

A.

Periodic Review of Accounts. While the underlys®gurities within client accounts are
continuously monitored, these accounts are revieatéehst quarterly by the client's
Investment Manager and at least annually by Loer&iPaolo, President of the Firm.
Accounts are reviewed in the context of each Chesthted investment objectives and
guidelines.

More Frequent Review of Accounts. More frequentews may be triggered by
material changes in variables such as the cligmigidual circumstances, or the market,
political or economic environment.

Reports to Clients. In addition to the monthlytetaents and confirmations of
transactions that clients receive from the custudidbroker-dealer(s), the Firm will
typically provide semi-annual reports summariziocgaunt performance, balances and
holdings. The Firm will provide client accounts lwinhore frequent reports at the request
of a client.

17
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Item 14 Client Referrals and Other Compensation

A. Client Referrals. The Firm does not currently cemgate any person (defined as a
natural person or a company), either directly directly, for client referrals. However,
the Firm is willing to pay such compensation una@propriate circumstances, and in
conformity with any applicable federal and stateda

B. Other Compensation. Neither the Firm nor any Itmesit Manager receives
compensation other than that disclosed in ItemsabdE12.A.

18
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Item 15 Custody

The Firm does not have custody of any client fumdsecurities.

19
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Iltem 16 Investment Discretion

Discretionary Authority: The Firm manages clieat@unts on a discretionary basis. At account
opening the Firm obtains from each client a sigil@dstment Advisory Agreement which
includes authorization for the Firm to exercisectBtion as to: (1) which securities are to be
bought or sold; (2) the amount of securities tdobeght or sold; (3) the broker-dealer to be used
for securities transactions; (4) the commissiontber charges on each transaction, generally at
the rates outlined in Item 5 above; and (5) anytéitions on this discretionary authority, such as
the choice of the broker-dealer. A client may adchéve Investment Advisory Agreement at any
time to limit or expand the scope of the Firm’satdétionary authority by notifying the

Investment Manager and executing an amendmenetmifestment Advisory Agreement.

20
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Item 17 Voting Client Securities

As a matter of policy and practice, the Firm doesvote proxies on behalf of advisory clients.
Clients retain the responsibility for receiving arating proxies for securities maintained in their
portfolios.

21
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Iltem 18 Financial Information

A. Pre-Payment of Fees. The Firm does not requir@ayenent of client fees, except as
follows: Fees for investment management servioepayable at the end of each
calendar quarter for services provided during thetrter. However, for accounting
purposes, the fee that is due at the end of thehfaquarter is payable prior to the end of
the fourth quarter and is subject to adjustmeruf éise year end.

B. Discretionary Authority. The Firm has discretiopauthority over the majority of its
client accounts. The Firm has no financial cowoditihat is reasonably likely to impair its
ability to meet its contractual commitments todlients.

C. Bankruptcy. Neither the Firm nor any of its rethfgersons have ever been the subject of
a bankruptcy petition.

22
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