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

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

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

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

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

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

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

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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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                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

Date: 

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

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

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

                                                                                                                                                                                                    Yes   No    

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

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

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

 

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

  

  

  
 

  

  

  

  

  



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: Investment Management Services:  O'Brien Management, LLC furnishes advice to investment advisory clients pursuant to an agreement under which it advises each client, according to its best judgment, as to the investment of cash and securities in the client's account(s).  The majority of the advice provided is related to the creation of diversified investment portfolios primarily consisting of long-term investments in open-end mutual funds.  In exercising its judgment, O'Brien Management, LLC takes into account the particular investment objectives, time horizon, risk aversion and other needs of each client as related to O'Brien Management, LLC by the client.  O'Brien Management, LLC has discretion with respect to the sale or purchase of securities for its clients.
 
For services under the agreement, the client agrees to pay O'Brien Management, LLC a management fee at the beginning of each quarter.  The fees, listed in the schedule below, are based on the total value of the client's investments that are advised by O'Brien Management, LLC at the end of the preceding quarter.  The value of the client's investments is equal to the market value of the portfolios.
 
               Amount Invested/Managed             Annual Management Fee
                 (each bracket applies up                 (on total amount
                  to total amount)                               invested with OBM)   
               ________________________           _____________________
                     
                     1st  $1 to $1,000,000                     1.0%
                        Over $1,000,000                         0.5%
 
In addition to the asset-based advisory fee charged by O'Brien Management, LLC, the value of client assets will be reduced by management fees and other expenses charged by the particular mutual funds in which clients are invested, as well as by fees that may be charged by a broker dealer to process the transactions.
 
These fees are rarely negotiable.  In addition on rare occasions, O'Brien Management, LLC consults on investment issues at an hourly fee of $250.00.
 
Either the client or O'Brien Management may terminate their investment advisory contract at any time, and any management fee paid in advance for services provided shall be refunded on a pro-rata basis.  The agreement is not assignable without the consent of both parties.
 
 
Education and Business Standards:  O'Brien Management, LLC considers it very important that all employees whose responsibility it is to make investment decisions or give investment advice to clients have substantial training and experience.  All employees in such positions will satisfy or be working towards the first two of the following standards of education and investment experience and fulfill a minimum of one of the other standards: 
   
- Bachelor's degree from an accredited university; 
- At least two years of carefully supervised experience in the areas of investment research, investment selection, and portfolio management for individual clients;
- Chartered Financial Analyst designation;
- Certified Financial Planner designation;
- NASD Series 65 or 66.
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	Text9: 
	Text10: 
	Text14: 6
	Text15: Executive Officers and Investment Committee:  The following are biographies of executive officers and investment committee members.
 
Arthur Marc O'Brien, President and CEO, graduated from Georgetown University with a B.A. in Government in 1964, earned his MBA in Economics and Finance from Harvard Business School in 1967 and received an M.A. in Political Economy from Massachusetts Institute of Technology in 1980.  Mr. O'Brien has been the President and CEO of the Advisor since its inception in 1986.  Mr. O'Brien was born in 1942.
 
Edward Louis Martin, CFA, Senior Vice President, graduated from Washington and Jefferson College with a B.A. in 1971 and earned his MBA in finance from Suffolk University in 1977.  Mr. Martin was employed by David L. Babson & Co. from 1984 to 1999 and was an executive officer, director and stockholder.  Mr. Martin has been associated with the Advisor and a member of its Investment Committee since 2000.  Mr. Martin was born in 1949.
 
Cynthia A. Kuppens, Senior Vice President, Marketing & Client Services, graduated from Carleton College with a B.A. in 1977 and earned her MBA with a concentration in Marketing from the University of Minnesota in 1980.  Ms. Kuppens was employed by Fidelity Investments from 2001-2006 and was Vice President of service delivery and relationship management for large corporate human resource administration outsourcing and investment clients.  Ms. Kuppens has been with the Advisor and a member of its Investment Committee since March 2006.  Ms. Kuppens was born in 1955.
 
Elisabeth Meltzer Zimmerman, Vice President, graduated from the University of Vermont with a B.A. in economics and earned her MBA in finance from Simmons College in 1994.  Ms. Zimmerman has been associated with the Advisor since 1989 and has been a member of its Investment Committee since 1996.  Ms. Zimmerman was born in 1964.
 
Mary Jo (MJ) English, CFA, Vice President and Chief Compliance Officer, graduated from Mount Holyoke College with a B.A. in Mathematics and earned a Masters in Finance from the Carroll School of Management at Boston College.  Ms. English was most recently employed as a Managing Director and Portfolio Manager at David L. Babson & Co.  Ms. English has been with the Advisor and a member of its Investment Committee since September 2008.  Ms. English was born in 1967.
 
Allison Sarah Gates, Investment Research Associate and Client Service Manager, graduated from Principia College with a B.A. in music in 2004.  Ms. Gates was employed by Professional Staffing Group from March 2006 to 2007 and Sylvan Learning Center from March 2005 to 2007.  Ms. Gates has been with the Advisor since 2007 and a member of its Investment Committee since April, 2008.  Ms. Gates was born in 1982.
 
Lauren E. Gibbons, Financial Planning Associate and Client Service Manager, graduated from Endicott College with a B.S. in Interior Design in 2006.  Ms. Gibbons interned at The Ritchie Organization in 2005 and the Collins Gordon Bostwick Architects in 2003 and 2004.  Ms. Gibbons has been with the Advisor since 2006 and a member of its Investment Committee since May 2009. Ms. Gibbons was born in 1983.
 
Sally Jane Campbell O'Brien, Secretary, graduated from Smith College with an AB in Government in 1968 and earned her Masters in Social Work from Smith College for Social Work in 1975.  Ms. O'Brien has practiced as a clinical social worker since. 1993.  Ms. O'Brien has been associated with the Advisor since 1986.  Ms. O'Brien was born in 1946.
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	Text17: Conflicts of Interest:  O'Brien Management, LLC has adopted a Code of Ethics.  The Code provides that all employees have a fiduciary responsibility to place the interests of clients ahead of their own and the Company's.  Each employee is required to conduct all personal securities transactions in a manner that is consistent with the Code and to avoid any actual or potential conflict of interest.  No employee may misuse information about client accounts, abuse his or her position trust and responsibility or take inappropriate advantage of his or her position.  The Company has a personnel security trading policy which it believes is reasonably designed to minimize potential conflicts of interest between the Company and its clients.  A copy of the Company's Code of Ethics is available to any existing or prospective client upon request.  Requests should be addressed to Mary Jo English, at O'Brien Management, LLC, 124 Mt. Auburn Street, Cambridge, MA 02138.
 
 
Conditions for Managing an Account:  O'Brien Management, LLC generally requires a minimum account size of $500,000.  Exceptions may be made based on individual circumstances.
 
 
Account Review:  Accounts are monitored and reviewed on a regular basis by senior relationship managers to assure that they are meeting the standards set forth in each client's Investment Policy Statement.  Client inquiries, changes in general market outlook, and changes in opinion on specific issues determined at the investment committee level may prompt particular reviews.  
 
Clients are furnished quarterly reports on their investment advisory accounts.  These reports include allocation of securities by asset class and asset category, a listing of securities, the cost of these securities, their market prices, total account values and performance information.  Clients also are provided capital gain and loss information on a quarterly basis.
 
 
Investment or Brokerage Discretion:  O'Brien Management, LLC most often sets up new accounts using Charles Schwab & Co., a discount broker with an extensive mutual fund clearing service.   In using Schwab, O'Brien Management, LLC has in the past and currently receives discounts on products and services, such as software, which benefits all clients.  Receipt of products and services is not, however, a factor in recommending Schwab.  Schwab provides for efficient transfers among more than 5000 mutual funds under the umbrella of a single client account.  On certain transactions, Schwab applies a transaction charge that averages less than 0.25% on the purchase and sale of mutual fund investments.  O'Brien Management, LLC has negotiated preferential rates with Schwab for its clients.  Schwab provides monthly statements directly to the client and duplicate confirmations directly to O'Brien Management, LLC.  O'Brien Management, LLC clients sign a Schwab "Limited Power of Attorney" that authorizes O'Brien Management, LLC to make transfers of money between mutual fund accounts held by Schwab in a client's name.  Finally, clients sign a Schwab "Authorization to Pay Fees to Agent" form that allows Schwab to pay the management fees from the client's account on O'Brien Management, LLC's submission of a bill to both Schwab and the client.  The client receives notification from Schwab of any such payments to O'Brien Management, LLC.
 
Trading Error Policy: OBM's Trader will notify our CCO whenever a trading error occurs.  Our Compliance Committee reviews the trading error log on a quarterly basis.  The client is made whole in the case of any trade errors.
 
	Text18: 
	Text19: Proxy Voting Policy:  Where the Advisor has been given authority to vote proxies on behalf of clients, such proxies will be voted for the exclusive benefit for said clients.  A copy of the Advisor's Proxy Voting Policy is available to clients upon request.  Requests should be addressed to Mary Jo English at O'Brien Management, LLC, 124 Mt. Auburn Street, Cambridge, MA 02138.
 
 
Anti-Money Laundering Policy:  The U.S.A. Patriot Act (the “Patriot Act”), effective October 24, 2001, revised the Bank Secrecy Act and other anti-money laundering laws to require certain financial institutions to establish and implement anti-money laundering compliance programs.  Although the Advisor is not currently subject to the requirements of the Patriot Act, the Advisor is committed to complying with federal initiatives designed to combat money laundering and any activities that facilitate money laundering or funding of terrorist or criminal activity.  It is the Advisor's policy to:
 
      - Although not subject to the SEC's anti-money laundering regulations, to voluntarily follow the general principles of the     
        regulations requiring a financial institution to know its clients and be alert to and identify suspicious or unusual activity.
 
      - Refrain from entering into an advisory relationship with a known or suspected terrorist or other prohibited person under
        SEC regulations.
 
Therefore, clients of the Advisor should be aware that there may be instances where the Advisor will seek certain additional identifying information relating to their accounts.
 
 
Business Continuity Policy: The Advisor has procedures in place to ensure the integrity, reliability and availability of its services and data in the event of a significant business disruption or failure.  
 
System maintenance is performed on a weekly basis to ensure the integrity of the Advisor's key software applications. A list of key vendors/licenses is continually maintained.
 
The Advisor performs full data backups daily on-site via an encrypted tape drive and additionally performs a daily backup of all data using an internet vault.  
 
The Advisor has a primary and secondary server on-site in Cambridge, MA and one contingency server at a secure co-located facility in Bedford, NH.  The contingency server is synchronized with the Advisor's primary server on a daily basis utilizing DoubleTake software.  In the event that the Advisor's primary server goes down, the secondary server would be promoted to support all applications and vice versa.  In the event of disruption of service or disaster at the Advisor's Cambridge location, the Advisor would switch over from their primary servers to the contingency server in NH.    
 
In the event of a significant business disruption, the Advisor will immediately identify what means will permit it to communicate with its employees, its clients, and its critical business partners, as well as to access client portfolio holdings and information in the marketplace to formulate investment advice and recommend any necessary changes in a client's portfolio, and the advisor anticipates that it will be in direct communication with each of its clients and critical business partners.


