
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  
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This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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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) 
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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). 



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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Advisory Services
Throughout the financial planning process, advice and services are provided regarding a variety of personal financial matters including, but not limited to, cash flow and budgeting, saving and investing techniques, retirement planning, reviews of existing investment portfolios, gifting and charitable bequests.  Approximately 94% of billings result from the direct management of client investment accounts.  Fees derived from financial planning activities are approximately 6% of total revenues.
 
Fee Schedules
Asset Management Services: Devonshire Asset Management, Inc. (hereinafter “the Registrant”) charges fees for investment management based on a percentage of assets managed.  Standard annual management fees are 1.0% for amounts up to $1,000,000; and 0.75% for assets over $1,000,000.  Fees are assessed quarterly in advance.  Fees may be negotiable and may be higher or lower than the standard fee schedule depending on account size, level of complexity or other factors.  Fees are agreed upon in writing.  Prior to 1/4/2010, certain client fees were and may continue to be assessed in arrears. 
 
The Registrant's annual fee is exclusive of, and in addition to brokerage commissions, transaction fees, and other related costs and expenses which may be incurred by the client.  However, the Registrant shall not receive any portion of these commissions or transaction costs. Payment of the fees may be facilitated by a qualified custodian holding the client's funds and securities if the client provides written authorization permitting the fees to be paid directly from their account(s).  The Registrant will not have access to client funds for payment of fees without client consent in writing.  Further, the qualified custodian agrees to deliver a monthly account statement directly to the client indicating the fees.  Clients are encouraged to review their account statements for accuracy. The Custodian is not responsible for verification of the accuracy of fees.  The Registrant will receive a duplicate copy of the statement delivered to the client, and will keep records of all fee calculations.
 
The Registrant does not maintain custody of client funds.  Clients retain control and ownership of their securities under management.  However, clients authorize the Registrant to make investment decisions and transactions on their behalf according to their Investment Advisory Agreement.  In addition, each client receives a specific Investment Policy Statement indicating the objectives and limitations for managing their account(s).
 
Either party upon ten days written notice to the other may terminate the asset management agreement.  In the event of client termination, management fees will be prorated until the end of the month in which the management agreement is terminated.  If arrangements have not been made to deduct the fees directly from the account(s), the Client agrees to make payment within ten days of the invoice or agrees to be assessed at a rate of 1.5% per month on overdue balances.  For clients whose fees were paid in advance, a pro-rata amount will be returned.
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Item 6
	Text15: Financial Planning Services:  Hourly or Project Fees shall be agreed upon prior to the commencement of any work performed.  Fees are based on a rate of $225 per hour, and will take into consideration the details and complexity of each client's unique situation.  Clients may act on the Registrant's financial planning recommendations by placing securities transactions with any brokerage firm the client chooses.  Clients are under no obligation to act on the Registrant's financial planning recommendations.  Moreover, if the client elects to act on any of the recommendations, the client is under no obligation to implement the financial plan through the Registrant.  Alternatively, an annual retainer may be charged for ongoing advisory services.  In these instances, the fee will be assessed quarterly in advance after an advisory agreement is signed by all parties.
 
Investment Strategies
Margin is used on a very limited basis, and only upon the specific request of a client.  Margin accounts require a separate account application and must be approved by the Custodian.  In cases where withdrawals are made for short-term needs, margin can be used to avoid capital gains that may otherwise occur.  Nonetheless, margin is usually discouraged except in extenuating circumstances.
 
Education and Business Standards
For those involved in determining or giving investment advice to clients, a minimum of 10 years in the investment business is required.  Also, professional designations, particularly if financial planning is involved, are required.  A Master's degree or advanced training is necessary for any investment supervisory or portfolio management responsibilities.
 
Education and Business Background
Thomas E. Wade         Year of Birth: 1960
Formal Education:
§ University of Massachusetts, Amherst, B.B.A., major: Finance; 1982
§ International Board of Standards and Practices for Certified Financial Planners; 1991
§ College for Financial Planning, Chartered Mutual Fund Counselor; 1997     
Business Background Preceding Five Years:
§ Devonshire Asset Management, Inc., President, 01/1999  - Present
 
Harold G. Richardson   Year of Birth:  1942
      Formal Education:
§ University of Michigan, MBA, 1965
§ Boston University, BSBA, Accounting, 1964
§ International Board of Standards and Practices for Certified Financial Planners; 1989
Business Background Preceding Five Years:
§ Winchester Financial Advisors, LLC, Manager
§ Harold G. Richardson, CPA, sole proprietor
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	Text17:  
Other Business Activities
Harold G. Richardson provides accounting services through his sole proprietorship, Harold G. Richardson, CPA.  Tax advice and recommendations are provided which include but are not limited to income tax return preparation, and the taxation of trusts and estates.
 
Other Financial Industry Activities or Affiliations 
The Registrant uses Fidelity Management and Research (hereinafter Fidelity) as the custodian of client assets, but is not affiliated in any way with Fidelity.  The Registrant believes Fidelity provides a full range of investment brokerage and other financial services at rates that are generally no higher than comparable firms in the financial services community.  Clients may execute transactions on their own through associated persons of Fidelity.  However, clients may utilize the broker/dealer of their choice and are under no obligation to purchase or sell securities through the Registrant or such broker as the Registrant recommends.
 
Participation or Interest in Client Transactions
Occasionally, employees of Devonshire Asset Management, Inc. may purchase for their own 
account(s) securities that are recommended to clients.  In no instances shall the Registrant or its employees use information acquired in the course of business that would conflict in any way with clients' interests.  A strict code of ethics prevents the Registrant from knowingly purchasing or selling securities in such a way as to compete in the marketplace with clients.  Using information or giving information to others gained from the knowledge of client security transactions to profit by the market effect of such transactions is strictly prohibited. The Registrant and employees are required to maintain a separate and detailed log of security transactions to ensure compliance.  Purchases or sales of securities by Devonshire or employees must always be done several days after similar transactions are made for clients.
 
Conditions for Managing Accounts
A minimum investment of $500,000 is requested.  However, clients frequently have numerous investment accounts below this stated minimum for family members and these accounts may be accepted and aggregated for the purposes of fee calculations.  Under certain circumstances, an account relationship may begin with an amount below the stated minimum such as if future deposits are expected or additional accounts are likely to be opened.  A minimum of fee of $5,000 is requested for asset management services and $2,500 for financial planning services.  These minimums may be waived depending on specific client circumstances.  
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	Text19:  
Investment Discretion
The Registrant exercises discretionary control over a managed account upon execution of a limited power of attorney by the client in the form of the Devonshire Investment Advisory Agreement.  This document authorizes the purchase, sale or exchange of the investment assets in the client's account without first obtaining specific consent for each transaction. This includes the specific securities to be bought or sold, the amount invested per transaction and the timing of these decisions.  Accounts are managed within the guidelines of an Investment Policy Statement (IPS) set forth in writing and agreed upon by both the client, the Registrant and its principals.  The IPS identifies the client's specific risk profile, allowable proportion of various types of investments (for example equities, bonds, cash), and the client's objectives with respect to the assets being managed.
 
Suggestion of Brokers
The Registrant may recommend Fidelity to advisory clients in need of brokerage or custodial services, although the client may choose any broker for accounts or transactions within the scope of its agreement with the Registrant.  For discretionary accounts managed by the Registrant, Fidelity may be recommended as the primary custodian and provider of brokerage services.  Factors considered in this recommendation, or any other broker-dealer or custodian, include their respective financial strength, reputation, transaction execution and pricing, and services including mutual fund selection, bond inventory, and research offerings.
 
The Registrant may receive from Fidelity or other broker-dealers or custodians where clients have accounts, computer software or related systems support, which may allow the Registrant to better monitor client accounts maintained at the broker-dealer which may lead to reduced costs.  These benefits may include, but are not limited to, educational and systems training, bundled electronic statement and confirmation delivery, dedicated service associates, access to trading desks that exclusively serve institutional investors, block trading capabilities, electronic forms and cashiering, or other related services intended to provide clients with efficient support.
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Miscellaneous
Proxy Voting
The Registrant will not be required to take any action or render any advice with respect to voting of proxies solicited by, or with respect to, the issuers of securities in which client assets may be invested. Although the Registrant may, only at the client's request, offer advice regarding corporate actions and the exercise of proxy voting rights. 
 
Privacy Policies
Protecting client privacy is a high priority of the Registrant.  The firm views protecting its customers' private information as critically important and, pursuant to the requirements of the Gramm-Leach-Bliley Act, the Registrant has instituted policies and procedures to ensure that customer information is kept private and secure.  A copy of the Privacy Policy and Form ADV are made available to each client prior to the engagement of asset management services and every year thereafter.


