BRINKER CAPITAL, INC.

INVESTMENT ADVISORY AGREEMENT


AGREEMENT made this _____ day of _____________,20__, by and between _____________________________________________ (the "Client") and BRINKER CAPITAL, INC. (the "Adviser").
In consideration of the mutual promises and agreements herein contained and other good and valuable consideration, the receipt of which is hereby acknowledged, it is hereby agreed by and between the parties hereto as follows:

1.
In General.
The Adviser agrees to assist the Client in selecting one or more portfolio managers in the Manager of Managers Program, and then to monitor and report on the performance of the selected portfolio manager(s) to the Client.

2.
Duties and Obligations of the Adviser with Respect to the Client.
(a)
Subject to the succeeding provision of this section, the Adviser shall undertake the following duties and obligations on behalf of the Client:

(i)
Based upon its consultations with the Client, the Adviser will assist the Client in defining investment objectives and overall strategies by collecting relevant information from the Client about its objectives, assets, risk tolerance, and investment experience.

(ii)
The Adviser will identify for the Client one or more suitable portfolio manager(s) to implement the strategy agreed upon.

(iii)
The Adviser will monitor the relevant data on the performance of the portfolio manager(s), and will provide the Client with quarterly reports on the performance of the portfolio manager(s) in relation to the Client's objectives.

(b)
The Adviser shall give the Client the benefit of its best judgment and effort in rendering services hereunder, but the Adviser shall not be liable for any loss sustained by reason of the adoption of any investment policy or the purchase, sale, redemption or retention of any security or instrument by a portfolio manager provided that such portfolio manager shall have been selected with due care and in good faith.  The Adviser shall be liable in carrying out its duties hereunder for actions and omissions constituting violations of the Investment Advisers Act of 1940, the Employee Retirement Income Security Act of 1974 ("ERISA") (if the Client's account is covered by ERISA), applicable state securities laws or other securities laws which may impose liabilities under certain circumstances on persons who act in good faith.  Furthermore, nothing herein contained shall, however, be construed to protect the Adviser against any liability to the Client by reason of willful misfeasance, bad faith or gross negligence in the performance of its duties, or by reason of its reckless disregard of its obligations and duties under this Agreement.

(c)
Nothing in this Agreement shall prevent the Adviser or any officer thereof from acting as investment adviser or manager for any other person, firm or corporation and shall not in any way limit or restrict the Adviser or any of its directors, officers, stockholders or employees from buying, selling or trading any securities for its or their own accounts or for the accounts of others for whom it, or they, may be acting, to the extent permitted by law.

(d)
In assisting the Client in defining its investment objectives and overall strategies pursuant to paragraph (a)(i) above, the Adviser shall rely upon the information provided to it by the Client including, in the event the Client’s account is covered by ERISA, any investment restrictions or limitations contained in the documents governing the management and administration of the Plan and any other investment restrictions or limitations imposed by any fiduciary with respect to the Plan.  The Adviser shall be fully protected in relying upon representations of the Client regarding said restrictions or limitations unless the Adviser shall have actual knowledge of said restrictions and limitations.

3.
Compensation.

For all services hereunder, the Client agrees to pay the Adviser a single fee based upon the combined fees for each service component determined in accordance with the fee schedule for such component set forth below.  The fee shall be payable on the opening of the account for the balance of the billing period and is based on the initial contribution.  Thereafter, the quarterly fee is paid in advance and will be based on the account asset value on the last business day of the previous calendar quarter and will become due the following business day.  The fee includes the total cost for all advisory, custodial and brokerage, portfolio management and solicitor services, all of which are priced separately.  The fee does not include any fees imposed by the Securities and Exchange Commission, wire transfer fees, costs associated with temporary investment of Client funds in a money market account or special requests by the Client or any internal management or operating fees or expenses imposed or incurred by a mutual fund in which the Client's account may be invested.  A pro-rata portion of any prepaid fees will be returned, in the event of termination of this Agreement, provided, however, that if this Agreement is terminated within six (6) months of execution by the Client or as a result of withdrawals which reduce the total account value below $100,000, the Adviser may retain any prepaid fees to cover the reasonable administrative costs of establishing the account.  Client hereby authorizes the Custodian to deduct such fees from the Client's account.  The Adviser shall provide the Client with a quarterly statement that sets forth the amount of the fee, the value of the Client’s account and the manner in which the fee was calculated (including the separately priced components).

I)
BRINKER CAPITAL FEE - Tiered

	EQUITY/BALANCED 
	FIXED INCOME 

	First $500,000
	0.50%
	First $1 million
	0.35%

	Next $500,000
	0.45
	Next $1 million
	0.25

	Next $1 million
	0.40
	Next $3 million
	0.15

	Next $2 million
	0.35
	Remainder
	0.10

	Remainder
	0.30
	


II)

CLEARING/CUSTODY BY FIRST CLEARING CORP.-Not Tiered, by manager

	EQUITY/BALANCED ACCOUNTS
	FIXED INCOME ACCOUNTS 

	First $250,000
	0.25%
	All accounts
	0.05%

	Next $500,000
	0.10
	

	Next $1,000,000
	0.08
	

	Next $5,000,000
	0.07
	

	Remainder
	0.06
	


III)

PORTFOLIO MANAGER’S FEE

Average fee (actual fees may be higher or lower): 

· Equity/Balanced 
-0.50%  Actual fees range from 0.45% to 1.00%

· Fixed

-0.35%  Most fixed income managers charge 0.35%

IV)
SOLICITOR’S FEE


Fee to a solicitor/finder ("Solicitor") as a result of Solicitor's efforts in procuring this Agreement as disclosed in a Disclosure Statement previously furnished to the Client, a copy of which is attached hereto as Exhibit A.  

In the event a Solicitor”s fee is paid, Client acknowledges and agrees to the payment of this fee as provided in such Disclosure Statement, a copy of which is attached hereto as Exhibit A, as part of this Agreement.

For New Jersey, Oklahoma, Vermont and Pennsylvania clients, Client will not compensate any party to this Agreement, in any instance, on the basis of a share of capital gains upon or appreciation of the funds or any portion of the funds except as authorized by regulations issued by the New Jersey Bureau or Securities and the Oklahoma Securities Act.

4.
Portfolio Management.
(a)
Pursuant to this Agreement, the Client appoints the portfolio manager(s) specified on Exhibit B as Client's agent and attorney-in-fact and designates such portfolio manager(s) to manage the Client's account, as specified on Exhibit B, on a discretionary basis (i.e., buy and/or sell securities held in the Client's account without prior discussions with or authorizations from the Client).  Client acknowledges that the Adviser is not making any investment decision pursuant to this Agreement and its sole authority is to carry out the direction of the Client and not to make any investment decision on the Client's behalf.  The Client further acknowledges that Adviser is not granted any discretionary authority to make investments pursuant to this Agreement and shall have no responsibility or liability for the individual investment decisions of the portfolio manager(s) designated to manage the Client's account.

(b)
Subject to any other written instructions of the Client, the Client hereby authorizes the Adviser to appoint the portfolio manager as the agent and attorney-in-fact in its discretion to vote proxies with respect to any securities in the Client's account; to execute waivers, consents and other instruments with respect to such securities; to consent to any plan of reorganization, merger, combination, consolidation, liquidation or similar plan with reference to such securities; and the portfolio manager shall not incur any liability to the Client or the Adviser by reason of any exercise or, failure to exercise, any such discretion, unless the Client’s account is covered by ERISA, in which event the portfolio manager shall take these actions in accordance with its fiduciary duties under ERISA.  Brinker shall cause the portfolio manager to provide proxy voting information with respect to the Client's account at such reasonable intervals as the Client may request.  The Client hereby authorizes the Adviser to direct the portfolio manager to receive all shareholder communications, including proxy statements and proxies, distributed by the issuers of securities held in the Client's account without forwarding the same to the Client.  The custodian of any securities held in the name or for the benefit of Client may rely on these provisions.

(c)
It is understood that the portfolio manager(s) and its affiliates have investment responsibilities, render investment advice to and perform other investment advisory services for other individuals and entities ("Other Accounts"), and that the portfolio manager(s), its affi1iates and its or their partners, directors, officers, agents and employees may buy, sell or trade in any securities for its or their respective accounts ("Affiliated Accounts").  The portfolio manager(s) or its affiliates may give advice or exercise investment responsibility and take such other action with respect to Other Accounts and Affiliated Accounts which may differ from the advice given or the timing or nature of action taken with respect to the Client's account, provided that the portfolio manager acts in good faith, and provided further that it is the portfolio manager's policy to allocate, within its reasonable discretion, investment opportunities to the Client's accounts over a period of time on a fair and equitable basis relative to the Other Accounts and the Affiliated Accounts, taking into account the cash position and the investment objectives and policies of the Client's account.  It is further understood that Other Accounts and Affiliated Accounts may at any time, hold, acquire, increase, decrease, dispose of or otherwise deal with positions in investments in which the Client's account may have an interest from time to time, whether in transactions which involve the Client's account or otherwise.  The portfolio manager shall have no obligation to acquire for the Client's account a position in any investment which Other Accounts or Affiliated Accounts may acquire, and the Client's account shall have no first refusal, co-investment or other rights in respect of any such investment.

(d)
If the Client is an employee benefit plan as defined in Section 3(3) of ERISA, each portfolio manager appointed by the Client, by virtue of the fact that it has discretionary authority to manage the Client's account, is a "fiduciary" under ERISA with respect to such account and upon acceptance of management responsibility for the Client's account will acknowledge in writing that it is, with respect to the account, an investment manager within the meaning of ERISA Section 3(38) and a fiduciary within the meaning of ERISA Section 3(21) as well as a registered investment adviser under the Investment Advisers Act of 1940, as amended, and that the portfolio manager maintains the bonding coverage as specified in and of the amount as required for a fiduciary of an ERISA account by Section 412 ERISA.

(e) If the Client is an employee benefit plan as defined in Section 3(3) of ERISA ("Plan"), the undersigned signatory represents and warrants that the Client has delivered to the Adviser an accurate and complete copy of all documents governing the administrator of the Plan and the investment of Plan assets ("Plan Documents") and that Overall Investment Strategy, Specific Manager Objectives and Special Restrictions set forth on Exhibit B hereto, which the Client hereby approves, accurately and completely set forth any limitations or restrictions with respect to Plan investments which are contained in the Plan Documents.  The Client shall indemnify and hold harmless the Adviser and its affiliates, and their respective directors, officers, employees and agents from and against any loss, expense, damage or injury suffered of sustained, including reasonable attorney's fees and expenses arising out of the Client's breach of any representation or warranty contained in this Agreement.

(f) Client agrees that a portfolio manager shall be obligated to give the Client the benefit of its best judgement and effort in performing investment advisory services with respect to Client’s account, but no portfolio manager nor any of its agents, affiliates, employees or directors shall be liable for any loss sustained by Client due to any error in judgment or the purchase, sale, redemption or retention of any security or instrument, unless such loss is due to a portfolio manager’s gross negligence, willful misconduct or violation of law, provided, however, that nothing herein shall relieve a portfolio manager, its agents, affiliates, employees or directors from any liability under ERISA or applicable state and federal securities laws.  The foregoing provision shall not apply to residents of Connecticut or Maryland. 

5.
Execution Costs and Asset Custody.
(a)
Client acknowledges and agrees that Client's account shall be carried by, and all securities transactions authorized by this Agreement shall be effected through, the Brokerage Firm designated by the Client on Exhibit C and that Brinker Capital Securities, Inc., an affiliate of the Adviser, will serve as introducing broker with respect to the Client's account.  The Brokerage Firm designated on Exhibit C will provide monthly statements as to the status of the Client’s account as well as confirmations of the transactions for the Client’s account for as long as the Brokerage Firm carries the Client’s account.  The Client understands that the Brokerage Firm provides execution, clearing and custody services to the Adviser which the Adviser has taken into account in establishing its fees and that the fees charged by the Adviser will not necessarily be as favorable as those which might be obtained through another investment adviser which authorizes a portfolio manager to select brokerage firms and to negotiate rates with those selected firms and which bills the Client separately for execution, clearing and custody services and investment advisory services.  Client agrees that Client has read and understands the disclosure regarding brokerage in Part II of Form ADV along with Schedule H, the Wrap Fee Brochure, for all portfolio manager(s) designated on Exhibit B.

(b)
Assets in the Client's account shall be placed with a registered broker/dealer, bank or other financial institution selected by the Adviser and approved by the Client, as custodian.  The Client shall be deemed to approve any new custodian selected by the Adviser, unless the Client objects to the new custodian within 20 days of written notice to the Client of the Adviser's intention to place the Client's account with such new custodian.

(c)
The Client may add funds or securities to the account at any time and may withdraw funds from the account on not less than 30 days written notice, to the Adviser provided that in the event any withdrawal reduces the total value of the Client's account to less than $100,000, the Adviser may, by written notice to the Client, terminate this Agreement effective 30 days from the Client's written notice of withdrawal.

(d)
The Client acknowledges that neither custodian nor Brokerage Firm provides any investment advice or other advisory services to the Client.  Neither custodian nor Brokerage Firm shall undertake to determine or monitor the suitability of any investment advice, investment strategy or investment recommendations provided to the Client, and the Client agrees that neither custodian nor Brokerage Firm shall have any liability relating to or arising from the advisory services provided to the Client by the Adviser or any portfolio manager.

6.
Duration and Termination.
This Agreement shall become effective on the date set forth above, and shall continue in effect until written notice of the intent to terminate is given by either party 30 days in advance of the proposed termination date, or as provided in paragraph 5(c) hereof.

7.
Amendment: Assignment.
This Agreement may not be amended or modified except by a written agreement executed by both parties with the same formalities as this Agreement.  This Agreement may not be assigned by either party without the other party's written consent.

8.  Authority of Client.


(a)  Client represents and warrants that the undersigned signatory has full power and authority to enter into this Agreement on behalf of and in the name of the Client and neither the execution and delivery of this Agreement or the performance hereof will violate any agreement as to which the Client is a party or by which the Client is bound or any law, order or decree applicable to the Client, and, if the Client is not an individual, any provisions of the Client's organizational or enabling documents.

(b)  If Client is a group or entity comprised of more than one individual, Client has provided Brinker with a certificate of its secretary or other appropriate person setting forth the names and specimen signatures of all the individuals (the "Authorized Persons") who are authorized to act on behalf of Client with respect to the Client's account, and, promptly after any change therein, Client will send Brinker a revised list of Authorized Persons and evidence of the authority for such change.  The one or more individuals executing this Agreement for Client are Authorized Persons.  Brinker shall not be liable and shall be fully protected in relying upon any notice, instruction or other communication that Brinker reasonably believes (based on the most recent certificate of Client received by Brinker) to have been given by an Authorized Person.

The Client hereby agrees that all controversies which may arise between the Client Adviser and/or portfolio manager, concerning any transaction or the construction, performance or breach of this Agreement shall be governed by the laws of Pennsylvania and shall be determined by an arbitration proceeding.  Any arbitration proceeding shall be held in accordance with the rules, regulations and procedures then in effect of the American Arbitration Association ("AAA"). The award of the arbitrators shall be final and judgment upon the award rendered may be entered in any court, State or Federal, having jurisdiction and the Client hereby submits himself and his personal representatives to the jurisdiction of any such court for the purpose of such arbitration and the entering of such judgment.  The staff of the Securities and Exchange Commission has publicly stated that an agreement to submit disputes to arbitration does not constitute a waiver of any right provided to the Client by the Investment Advisers Act of 1940, including the right to choose the forum, whether arbitration or adjudication, in which to seek resolution of disputes.

9.
Disclosures.
Client acknowledges receipt of Exhibits A, B and C, and agrees that the brokerage firm identified on Exhibit C (Brokerage firm) will be responsible for carrying the account.

The Client acknowledges receipt of a copy of Part II of Form ADV for the Adviser and portfolio manager(s) designated on Exhibit B (other than a bank, trust company or other entity which is exempt from registration as an investment adviser), as well as for the Solicitor listed on Exhibit A:

(Initial one)

____
(a) at least 48 hours prior to signing this Agreement.

____
(b) upon signing this Agreement, in which event Client shall have the right to terminate this Agreement without penalty within five (5) business days from the date hereof

IN WITNESS WHEREOF, the parties hereto have caused the foregoing instrument to be executed and their seals to be hereunto affixed, all as of the day and year first above written.

ATTEST:




CLIENT







Name (Print or type)







By












   Authorized Signatory
Date

ATTEST:




CLIENT







Name (Print or type)







By












   Authorized Signatory
Date

ATTEST:




BRINKER CAPITAL, INC. (ADVISER)







By












   Charles Widger, President
Date

Solicitor Information




Existing Account Information

Name:






Does the Client have an existing account 








with Brinker Capital?  Yes ____  No ____

Company:






If yes:








Account Name
Account Number

Address:






__________________________________








__________________________________
EXHIBIT A

SOLICITATION FEE DISCLOSURE STATEMENT

Client understands and acknowledges that __________________________ (the "Solicitor") is paid a solicitation fee, which fee is included in the combined fee paid to Brinker Capital, Inc. (the “Adviser”) for Solicitor's services in referring accounts to the Adviser for investment services as a part of the Brinker Capital Manager of Managers Program (the "Program").  Solicitor is responsible for obtaining financial information from Client and communicating changes in Client's financial situation to the Adviser. Solicitor's role is also described in its Form ADV, Part II.  This solicitation fee equals ________% of the account asset value, paid quarterly.  Please see Section 3 “Compensation” of the Investment Advisory Agreement for additional information regarding the payment of fees.

.

The management fee charged by the Adviser includes the solicitation fee paid the Solicitor by the Adviser, resulting in a differential in the management fees charged by the Adviser for accounts with respect to which the Adviser pays referral or solicitation fees and those for which no such arrangements exist or as to which all or a portion of such solicitation fee has been waived.  Such differential is equal to the amount of the solicitation fee.  However, the management fee is not more than the management fee charged by the Adviser to its other clients with similar size accounts receiving similar services for which the Adviser has similar referral or solicitation arrangements.  Except for the differential in the Adviser's management fee, no additional charges or costs are incurred by the Client by virtue of the solicitation activities.

The Solicitor is not, other than as a result of a written solicitation agreement, in any way affiliated with the Adviser or its affiliates.  Furthermore, the Solicitor is not acting in any other capacity with respect to the Client in regard to this Program, other than that of a solicitor for the Adviser.

EXHIBIT B

OVERALL INVESTMENT STRATEGY

PORTFOLIO MANAGER(S) SELECTED









Type of Acct. --


Manager Style




Initial



(Equity/Fixed


(Lg Cap.Sm. Cap
Portfolio Manager

Investment


or Balanced)


Intl/Global

1.















2.















3.















4.















5.















SPECIFIC MANAGER(S) OBJECTIVES:

SPECIAL RESTRICTIONS:

EXHIBIT C

BROKERAGE FIRM

First Clearing Corporation is hereby designated as the brokerage firm that will clear and execute the transactions for the account.  Brinker Capital Securities, Inc. shall act as introducing broker for the account.

INVESTMENT MANAGER CHANGE

MANAGER(S) SELECTED

	Current

Manager

	Assets
Transferred

	New

Manager

	Type of Acct. -

(Equity/Fixed
or Balanced

	
	Manager Style (Lg. Cap/Sm Cap Global/Intl


	1.

	

	

	

	
	


	2.

	

	

	

	
	


	3.

	

	

	

	
	


	4.

	

	

	

	
	


	5.

	

	

	

	
	



SPECIFIC MANAGER(S) OBJECTIVES:
SPECIAL RESTRICTIONS OR INSTRUCTIONS:

I approve the above change(s).

Authorized Signatory (Client/Rep)
Date


Operations

Print Name






Quarterly Reporting
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