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This Brochure provides information about the qualifications and business practices of Multnomah Group, Inc. If you
have any questions about the contents of this Brochure, you may contact us at (888) 559-0159 or
becki.koldsbaek@multnomahgroup.com to obtain answers and additional information. Multnomah Group, Inc. is an
investment adviser registered with the Securities and Exchange Commission (“SEC”). Registration of an investment
adviser does not imply any level of skill or training. The information in this Brochure has not been approved or verified
by the SEC or by any state securities authority.

Additional information about Multnomah Group, Inc. is available on the SEC’s website at www.adviserinfo.sec.gov. The
searchable IARD/CRD number for Multnomah Group, Inc. is 132131.
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ITEM 2 – MATERIAL CHANGES
The date of our last annual update to our Brochure was February 25, 2020. Since that time, we made the following
material revision to our Brochure.
Given the uncertain impacts of COVID-19 on our clients, we acquired a loan under the Paycheck Protection Program
(PPP) to ensure we could maintain our full team during this period of uncertainty.
Our Brochure is available on the SEC’s website at www.adviserinfo.sec.gov. The searchable IARD/CRD number for
Multnomah Group, Inc. is 132131. We may provide ongoing disclosure information about material changes as
necessary and will further provide you with a new Brochure as necessary based on changes or new information, at any
time, without charge.
Currently, our Brochure may be requested by contacting Becki Koldsbaek, Chief Compliance Officer of Multnomah
Group, Inc. at (888) 559-0159 or becki.koldsbaek@multnomahgroup.com. Our Brochure is provided free of charge.
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ITEM 4 – ADVISORY BUSINESS
Multnomah Group, Inc. (“Multnomah” “we” or “us”) is an independent Portland, Oregon based SEC registered
investment advisory firm providing a variety of services to our Clients. This Brochure has been created to provide
information relating to the investment advisory and financial planning services we provide to individuals.
The firm has been in business since 2003 and registered as an investment adviser with the SEC since 2005. The
principal owners are Erik Daley and Scott Cameron. Becki Koldsbaek is the Chief Compliance Officer. Our approach
uses broadly diversified portfolios and a systematic strategy to manage investments. We follow fiduciary standards,
putting our Clients’ interests before our own and seeking to avoid conflicts of interest with our Clients.
We offer investment advisory, portfolio management, and financial planning services to individuals. Our investment
recommendations primarily include mutual funds, exchange-traded funds, and separate account managers investing in
exchange-listed equity securities. We may also recommend other types of investments such as certificates of deposit,
municipal securities, corporate bonds, U.S. government securities and money market funds. If Clients hold other types
of investments, we may advise on those investments also. See Item 8 for a description of our investment strategy.
Individuals (including small retirement plans)
Our advice and services are tailored to the unique objectives of each Client. We work with Clients to formulate an
investment strategy after discussing risk tolerance, time horizon, and projected future liquidity needs, current holdings,
tax considerations, personal market views and other factors. This strategy provides guidance to formulate suitable
investment and financial recommendations. We meet with Clients as needed to review portfolio performance, discuss
current issues, and re-assess goals and investments plans. Client input, involvement and decision-making are critical to
the planning process and implementation of investment decisions.
Financial planning
Broad-based, modular, and consultative financial planning services are also available to individual Clients. Advice will
typically involve providing a variety of services relating to the management of financial resources based upon an
analysis of individual needs. Pertinent information about the Client’s personal and financial circumstances and
objectives is collected. We often conduct follow up interviews for the purpose of reviewing and/or collecting financial
data. Once information has been studied and analyzed, a financial plan designed to achieve the Client’s expressed
financial goals and objectives may be produced and presented to the Client.
Financial plans are based on the Client’s financial situation at the time the financial information is disclosed by the Client
to us. Clients are advised that certain assumptions may be made with respect to interest and inflation rates and the use
of past trends and performance of the market and economy. Because Clients’ financial situations, goals, objectives, or
needs change, Clients are encouraged to notify us promptly if they wish to update their financial plan.
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Sub-advisory services
We provide investment supervisory services to individuals through a sub-advisory relationship with another registered
investment adviser (the “Primary Adviser”). Under this arrangement we monitor Client investments and manage those
investments to an agreed upon portfolio. The Primary Adviser provides advice to Clients related to ongoing financial and
investment needs. Individual advice and services are tailored by the Primary Adviser to the stated objectives of the
Client. The Primary Adviser discusses with the Client details of critically important information such as the Client’s risk
tolerance, time horizon, and projected future needs, to formulate an investment strategy which is provided to Multnomah
to implement. This strategy guides us in objectively and suitably supervising the Client’s account. The Primary Adviser
meets with Clients as needed to review portfolio performance, discuss current issues, and re-assess goals and plans. It
is the responsibility of the Primary Adviser to notify us of any changes to the Clients’ investment strategy and
recommended asset allocation.
We generally have discretionary authority relating to the investment management services we offer to our individual
Clients. We do not accept discretionary authority relating to financial planning recommendations. Clients who engage us
for financial planning services are solely responsible for decisions whether to implement our recommendations. See
Item 16 below for information regarding discretionary and non-discretionary authority. Regardless of whether our
authority is discretionary or non-discretionary, Clients may impose reasonable restrictions on investing in certain
securities or types of securities and we consider such restrictions when developing an investment strategy.
As of December 31, 2019, we have regulatory assets under management of approximately $1,146,420,382, which
includes both assets managed on a discretionary and non-discretionary basis; of this amount, approximately
$1,070,504,476 are managed on a discretionary basis. Our personal advisory services assets under management
account for approximately $158,852,092; these assets are included in our regulatory assets under management. We do
not participate in or sponsor any wrap-fee programs.

ITEM 5 – FEES AND COMPENSATION
Discretionary Investment Management
Our fees are highly dependent on a variety of factors, including: the size the portfolio, the specific work required by our
agreement, the location of the Client and whether travel is required, and the number of meetings the Client requires. As
a result, we do not have a standard fee schedule that applies to all Clients. We generally require a minimum of
$250,000 in investable assets to maintain an account. However, this minimum account balance may be reduced or
waived at our discretion.
Fees are either asset-based, a flat fee, or a combination of both. We also provide hourly consulting services for other
projects.
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Our annual fees for ongoing investment management services are generally calculated using a blended percentage rate
which is based upon the applicable percentage fee for the amount of assets in each of the breakpoints listed below:
Assets under management

Fees

First $1 million

1.00%

$1 million to $2 million

0.75%

$2 million to $3 million

0.50%

$3 million to $4 million

0.35%

Over $4 million

0.25%

Fees based upon a percentage of Assets Under Management (“AUM”) are charged quarterly in advance based upon
the market value of the account at the end of the quarter and deducted directly from Client custodial accounts upon
submission of an invoice to the custodian. The custodian will provide a quarterly statement to the Client detailing the
amount of the fee and the value of the Client's assets on which the fees are based. Payment of fees may result in the
liquidation of Client’s securities if there is insufficient cash in the account.
Market value means the value of all assets in the account (not adjusted by any margin debit). To determine value,
securities and other instruments traded on a market for which actual transaction prices are publicly reported shall be
valued at the last reported sale price on the principal market in which they are traded. Other readily marketable
securities and other instruments shall be priced using a pricing service or through quotations from one or more dealers.
In rare circumstances, less actively traded securities or other assets may not have readily available market quotations.
When necessary, Multnomah will take steps to ensure that an appropriate valuation methodology is used to determine
the value of the security.
Hourly fees typically range between $150 - $500 per hour depending on the personnel utilized, and the scope and
complexity of the work to be performed. We invoice Clients monthly for hourly rate services/projects. A price for a fixed
fee project is quoted at the start of a project. Clients are typically billed monthly based on our hourly rate until the quote
is reached.
Clients pay brokerage transaction costs and other charges directly to the custodian. See Item 12. Client may be
required to pay, in addition to Multnomah’s fee, a proportionate share of any Exchange Traded Fund’s (ETF) or mutual
fund’s fees and charges. For example, mutual fund operating expenses are paid out of the fund and are an additional
expense incurred by the Client. In cases where a separate account manager is utilized for a Client’s portfolio, the
separate account manager will charge a fee separate and additive to Multnomah’s fee.
Fees include our time to work with a Client's attorney, accountant, or any third party. However, we are not responsible
for any fees that may be charged to the Client by those third parties.
Clients generally pay advisory fees quarterly, in advance. Fees for a partial quarter at the commencement or
termination of an agreement will be prorated based on the number of days the account was open during the quarter. We
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may modify the terms of the fee agreement by giving Clients 60 days written notice in advance. Hourly rate projects and
fixed fee projects are invoiced by us monthly with payment due by Client upon receipt of the invoice.
Upon termination of any account or project, any prepaid but unearned fees will be promptly refunded by us. Any fees
that have been earned by us but not yet paid by the Client will be immediately due and payable. The Client or
Multnomah may generally terminate a service agreement for any reason by providing the other party with 30 days prior
written notice.
Multnomah does not accept any compensation for the sale of securities or investment products.
As described in Item 4, we have an agreement with another registered investment adviser in which Multnomah provides
sub-advisory and/or back office services. Under this agreement we are paid a fee out of the total advisory fee charged
by the Primary Adviser to its clients. Multnomah processes all fee billing and corresponding deduction of fees on behalf
of the Primary Adviser. After deducting the total advisory fee, the Primary Adviser remits our fee to us. Because the use
of Multnomah does not result in any increased fees to the Primary Adviser’s clients, we have determined that there are
no conflicts of interest associated with this arrangement.
Financial Planning
Multnomah Group also offers ongoing financial planning services for clients that do not require the firm to provide
ongoing investment management services to their portfolio. The financial planning services described above are
available on a monthly subscription basis. Clients generally pay these fees monthly in advance. Fees for individuals are
generally $150 per month and fees for a household are generally $200 per month, although they may be higher
depending on the complexity of the planning engagement.

ITEM 6 – PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT
Multnomah does not charge any performance-based fees for its services. Accordingly, this item is not applicable to our
firm.

ITEM 7 – TYPES OF CLIENTS
We provide investment advice to individual investors and retirement plans. Specifically, we provide services to the
following types of clients:
•

Individual and high net worth individuals

•

Pension and profit sharing plans

•

Charitable organizations

•

Corporations
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•

Other investment advisers

•

State or municipal government entities

Generally, a minimum of $250,000 in investable assets is required to open an account with us. In our discretion, we
may, but are not required, to reduce or waive this minimum.

ITEM 8 – METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK
OF LOSS
The types of investments we recommend, our investment strategies and advice may vary depending upon each Client’s
specific financial situation. As such, we determine investments and allocations based upon predefined objectives, risk
tolerance, time horizon, financial horizon, financial information, liquidity needs, and other various suitability factors.
Client restrictions and guidelines may affect the composition of the portfolio.
Investment Strategy
Multnomah builds broadly diversified portfolios in the global fixed-income and equity markets, combined with periodic
rebalancing. Clients may engage us to assist them in developing an investment strategy which outlines the investment
philosophy, management procedures, and long-term goals for the investor. Portfolio design is tailored to each Client’s
risk tolerance and preferences. For example, tax-managed funds and environmentally sustainable funds are available.
Our investing is guided by the following beliefs:
•

We believe in the long-term growth potential of equities and use these to form the core of an
investment portfolio.

•

We believe solid research is fundamental and critical to sound investment decisions.

•

We believe in a long-term approach. Numerous studies and statistics have shown that a stable
investment approach with a long-term perspective yields better long-term result than rapid trading, and
we will employ this method to maximize benefit for our Clients.

Type of Investments
Our recommendations may differ from Client to Client since each Client has different needs and different tolerance for
risk. We primarily recommend mutual funds and exchange traded funds (ETF), to maximize diversification and minimize
risk. However, we may also utilize individual equity and debt securities, and other suitable securities based on a Client’s
needs and objectives. Each type of security has its own unique set of risks associated with it, and it would not be
possible to disclose all of the specific risks of every type of investment in this brochure. We strive to keep Clients
educated and informed of material risks associated with particular investments. If Clients have any questions regarding
the risks associated with a particular investment, they are encouraged to contact us.
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Mutual funds are professionally managed collective investment companies that pool money from many investors and
invest in stocks, bonds, short-term money market instruments, other mutual or exchange traded funds, other securities
or any combination thereof. The fund will have a manager that trades the fund's investments in accordance with the
fund's investment objective. While mutual funds generally provide diversification, risks can be significantly increased if
the fund is concentrated in a particular sector of the market, primarily invests in small cap or speculative companies,
uses leverage (i.e., borrows money) to a significant degree, or concentrates in a particular type of security (i.e., equities)
rather than balancing the fund with different types of securities. Other fund risks include foreign securities and currency
risk, emerging markets risk, small-cap, mid-cap and large-cap risk, trading risk, and turnover risk that can increase fund
expenses and may decrease fund performance. Brokerage and transactions costs incurred by the fund will reduce
returns.
ETFs are investment funds traded on stock exchanges, much like stocks or equities. An ETF holds assets such as
stocks, commodities, or bonds and trades at approximately the same price as the net asset value of its underlying
assets over the course of the trading day. Most ETFs track an index, such as the S&P 500. However, some ETFs are
fully transparent actively managed funds. Market risk is, perhaps, the most significant risk associated with ETFs. This
risk is defined by the day to day fluctuations associated with any exchange traded security, where fluctuations occur in
part based on the perception of investors.
Individual equity securities (also known simply as “equities” or “stock”) are assessed for risk in numerous ways. Price
fluctuations and market risk are the most significant risk concerns. As such, the value of your investment can increase
or decrease over time. Furthermore, you should understand that stock prices can be affected by many factors including,
but not limited to, the overall health of the economy, the health of the market sector or industry of the issuing company,
and national and political events. When investing in stock, it is important to focus on the average returns achieved over
a given period of time, across a well-diversified portfolio.
Individual debt securities (or “bonds”) "are typically viewed as safer investments than equity securities, but their risk can
also vary widely based on: the financial health of the issuer; the risk that the issuer might default; when the bond is set
to mature; and, whether or not the bond can be "called" prior to maturity. When a bond is called, it may not be possible
to replace it with a bond of equal character paying the same rate of return.
Primarily we invest with a focus on long-term purchases, where securities are purchased with the expectation that the
value of those securities will grow over a relatively long period of time, generally greater than one year. Sometimes we
will employ a short-term purchase strategy where securities are purchased with the expectation that they will be sold
within a relatively short period of time, generally less than one year, to take advantage of the securities' short-term price
fluctuations. short-term trading (in general, selling securities within 30 days of purchasing the same securities) is not a
fundamental part of our overall investment strategy.
Methods of Analysis
We may use one or more of the following methods of analysis when formulating investment advice:
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Top-down global macro-economic analysis involves a big-picture analysis of the prevailing economic, demographic and
social trends followed by a more focused analysis at the country level, then the industry level and ultimately the specific
security level.
Mutual fund/exchange traded fund analysis involves qualitative analysis looking at factors such as the background and
experience of the fund manager and/or the fund company (style, consistency, risk-adjusted performance, management
expenses, average daily trading volume, etc.).
Fundamental analysis involves the analysis of financial statements, the general financial health of companies, and/or
the analysis of management or competitive advantages. This type of analysis concentrates on factors that determine a
company’s value and expected future earnings. This strategy would normally encourage equity purchases in stocks that
are undervalued or priced below perceived value. The risk assumed is that the market will fail to reach expectations of
perceived value.
Investment Risk of Loss
As indicated in the descriptions above, investing in securities involves risk of loss that any investor should be prepared
to bear. We do not represent or guarantee that our services or methods of analysis can or will predict future results,
successfully identify market tops or bottoms, or insulate Clients from losses due to market corrections or declines. We
do not offer any guarantees or promises that your financial goals and objectives will be met. Past performance is in no
way an indication of future performance. Risk factors include:
•

Interest rate risk involves the risk that a change in interest rate will have an impact on a bond’s value.
Generally, rising interest rates have a negative impact on bond prices so in a period of rising interest
rates a bond or bond fund may experience losses in value.

•

Credit risk is the risk that a bond issuer may not be able to make good on their obligations and could
potentially be unable to pay back the owner of a bond.

•

Inflation risk is the risk that inflation may erode an investor’s purchasing power. For a bond investor
that owns bonds with a fixed interest rate, higher than expected inflation reduces the real yield of their
investment and may cause interest rates to increase, causing a decline in bond prices.

•

Market risk involves the risk that a securities price may fluctuate up or down based on new market
information and the collective market’s perceived value of a security. Markets are inherently volatile
and an investor must acknowledge that market risk is present and be willing to accept the volatile
nature of their investments.

•

Business risk is the risk associated with a single company. Business risk is impacted by a company’s
industry, management team, product portfolio, financial position, the broad economic outlook.

•

Currency risk involves the risk that investments made in international securities may fluctuate in value
based on exchange rates between the local currency and the investor’s home currency. Currency risk
may add volatility and may cause a security’s performance to differ from its underlying fundamentals.
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Except as may otherwise be provided by applicable law, we are not liable to Clients for any loss that a Client may suffer
by reason of any investment decision made or other action taken or omitted in good faith by us with that degree of care,
skill, prudence and diligence under the circumstances that a prudent person acting in a fiduciary capacity would use;
any loss arising from our adherence to a Client’s instructions, or the disregard of our recommendations to a Client; or
any act or failure to act by a custodian or other third party in relation to a Client’s account. It is the responsibility of each
Client to give us complete information and to notify us of any changes in financial circumstances or goals.

ITEM 9 – DISCIPLINARY INFORMATION
We are required to disclose all material facts regarding any legal or disciplinary event that would be material to your
evaluation of our firm, or the integrity of our management. No Principal or person associated with Multnomah has any
information to disclose which is applicable to this Item.

ITEM 10 – OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS
Multnomah acts as a sub-adviser and/or back office provider for another registered investment adviser. This relationship
is described more fully in Items 4 and 5, above.

ITEM 11 – CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS & PERSONAL TRADING
Multnomah has a Code of Ethics which all employees are required to follow. The Code of Ethics outlines our standard
of business conduct and fiduciary duty to Clients. The Code of Ethics includes provisions relating to the confidentiality of
Client information, a prohibition on insider trading, restrictions on the acceptance of gifts, the reporting of certain gifts
and business entertainment items, and personal securities trading procedures, among other things. A copy of the Code
of Ethics is available to any Client or prospective Client upon request. Our Clients or prospective Clients may request a
copy of the firm’s Code of Ethics by contacting Becki Koldsbaek at (888) 559-0159 or
becki.koldsbaek@multnomahgroup.com.
Multnomah does not own or manage any companies or investments that we advise our Clients to buy. Multnomah or
individuals associated with us may buy and sell some of the same securities for their own account that we buy and sell
for Clients. When appropriate we will purchase or sell securities for Clients before purchasing the same for our account
or allowing representatives to purchase or sell the same for their own account. In some cases, we or our
representatives may buy or sell securities for their own account for reasons not related to the strategies adopted for our
Clients. Our employees and other persons associated with us are required to follow the Code of Ethics when making
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trades for their own accounts in securities which are recommended to and/or purchased for Clients. The Code of Ethics
is designed to assure that the personal securities transactions will not interfere with making decisions in the best
interest of advisory Clients, while at the same time allowing employees to invest their own accounts. We maintain a list
of all reportable securities holdings for ourselves and for anyone associated with our practice with access to advisory
recommendations, and an appropriate officer of Multnomah reviews these holdings on a regular basis.
We will disclose to advisory Clients any material conflict of interest relating to us, our representatives, or any employees
which could reasonably be expected to impair the rendering of unbiased and objective advice. As many advisory
situations could present a conflict of interest, we have established certain restrictions in order to support our fiduciary
responsibilities:
•

A director, officer, associated person, or employee of Multnomah shall not buy or sell securities for his or her
personal portfolio where the decision is substantially derived, in whole or in part, by reason of his or her
employment unless the information is also available to the investing public on reasonable inquiry.

•

No person of Multnomah shall prefer his or her own interest to that of the advisory Client.

Any individual who violates the above may be subject to discipline, up to and including termination.

ITEM 12 – BROKERAGE PRACTICES
Our Clients’ assets are held by independent third-party custodians. Except to the extent that the Client directs
otherwise, we may use our discretion recommending the custodian or broker-dealer. The Client is not obligated to effect
transactions through any custodian or broker-dealer recommended by us. In recommending a custodian or brokerdealer we will comply with our fiduciary duty to seek best execution and with the Securities Exchange Act of 1934 and
will take into account such relevant factors as:
•

Price;

•

The custodian’s facilities, reliability and financial responsibility;

•

The ability of the custodian to effect transactions, particularly with regard to such aspects as timing, order size
and execution of order;

•

Any other factors that we consider to be relevant.

While we do not require our Clients to establish brokerage accounts with Charles Schwab & Co. Inc. (“Schwab”), we
generally recommend Schwab to our Clients for purposes of establishing brokerage accounts so long as Schwab
continues to meet the above criteria. We work primarily with Schwab for administrative convenience and, also because
Schwab offers a good value to our Clients for the transaction costs and other costs incurred.
Schwab is a registered broker-dealer and SIPC member. Schwab provides Multnomah with access to its institutional
trading and operations services, which are typically not available to Schwab retail investors. These services are
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generally available to independent investment advisers at no charge so long as a total of at least $10 million of the
adviser’s Clients’ account assets are maintained at Schwab Institutional. Schwab’s support services are generally
available on an unsolicited basis (we don’t have to request them) and at no charge to us. Some services help us
manage or administer our clients’ accounts, while others help us manage and grow our business.
Schwab’s services include research, brokerage, custody, access to mutual funds and other investments that are
otherwise available only to institutional investors or would require a significantly higher minimum initial investment.
Schwab Institutional also makes available to Multnomah other products and services that benefit Multnomah but may
not directly benefit its Clients’ accounts. Some of these other products and services assist Multnomah in managing and
administering Clients’ accounts. These include software and other technology that provide access to Client account
data (such as trade confirmation and account statements), facilitate trade execution (and allocation of aggregated trade
orders for multiple Client accounts), provide research, pricing information and other market data, facilitate payment of
Multnomah’s fees from its Clients’ accounts and assist with back-office support, recordkeeping and Client reporting.
Many of these services generally may be used to service all or a substantial number of Multnomah’s accounts, including
accounts not maintained at Schwab Institutional.
Schwab may also provide Multnomah with other services intended to help Multnomah manage and further develop their
respective business enterprises. These services may include consulting, publications and presentations on practice
management, information technology, business succession, regulatory compliance, and marketing. In addition, Schwab
may make available, arrange and/or pay for these types of services to Multnomah by independent third-parties. Schwab
may discount or waive fees that it would otherwise charge for some of these services, or pay all or a part of the fees
charged by a third-party for providing these services to Multnomah. The availability of the foregoing products and
services is not contingent on Multnomah committing to Schwab any specific amount of business (assets in custody or
trading).
Receiving the above referenced products and services at no cost creates a conflict of interest because we have an
incentive to recommend certain custodians to Clients that offer soft dollar arrangements. In order to mitigate this
conflict, Multnomah periodically evaluates its custodial relationships to ensure that transaction fees charged to Clients
are reasonable in relation to the value of the services provided. Multnomah emphasizes to Clients their unrestricted
right to select and choose any custodian, broker, or dealer they wish.
In some instances, Multnomah will aggregate transactions (also known as block trading). Aggregating transactions
allows the trading of aggregate blocks of securities from multiple client accounts. Generally, aggregating client
transactions allows Multnomah to execute transactions in a more timely, efficient, and equitable manner and seeks to
obtain better prices and lower execution costs for our clients.
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ITEM 13 – REVIEW OF ACCOUNTS
Accounts are reviewed by Scott Cameron, Principal, or Erik Daley, Managing Principal, (who together are responsible
for overseeing all investment advisory activities for the firm) or a Senior Consultant with Multnomah Group. Both Scott
Cameron and Erik Daley are Chartered Financial Analyst (CFA) charterholders.
The frequency of reviews is determined based on the Client's investment objectives. Accounts are generally reviewed
quarterly, but in any event, no less than annually. More frequent reviews may be triggered by a change in Client's
investment objectives; tax considerations; large deposits or withdrawals; large sales or purchases; loss of confidence in
corporate management; or, changes in the economic climate.
We review Client accounts to ensure continuing compliance with the strategic asset allocation of the investment
strategy and to determine if any rebalancing is needed. Clients' accounts are also reviewed at least annually to
determine whether the strategic asset allocation is consistent with the Client's objectives and risk tolerance. These
reviews are completed by one or more of the firm's Principals and/or Senior Consultants.
Investment advisory Clients receive standard written account statements from the custodian of their accounts on basis
no less than quarterly. We may also provide Clients with a written report summarizing the account activity and
performance generally quarterly, but in any event, no less than annually.
We do not typically provide additional reports to Financial Planning Clients. However, these Clients can initiate financial
planning reviews with us if they have changes in their personal circumstances or concerns.

ITEM 14 – CLIENT REFERRALS AND OTHER COMPENSATION
Multnomah Group has no arrangements, written or oral, in which it compensates any third parties for referrals of Clients.

ITEM 15 – CUSTODY
With the exception of our ability to debit advisory fees, Multnomah does not otherwise have custody of assets in Client
accounts. As such, we shall have no liability for any loss or other harm to any property in the account (except as defined
by applicable law), including harm to any property in the account resulting from the insolvency of the custodian or any
acts of the agents or employees of the custodian whether or not the full amount or such loss is covered by the
Securities Investor Protection Corporation (“SIPC”) or any other insurance which may be carried by the custodian. The
Client understands SIPC provides only limited protection for loss of property held by a custodian.
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Clients generally receive account statements from the custodian of their accounts on a monthly basis, but in any event,
no less than quarterly. We may also provide Clients with periodic written reports summarizing account activity and
performance. We urge all Clients to carefully review statements from the custodian and compare these to reports that
we may provide. Our reports may vary from custodial statements based on accounting procedures, reporting dates, or
valuation methodologies of certain securities.

ITEM 16 – INVESTMENT DISCRETION
Clients authorize Multnomah by signing an investment advisory agreement to make investment recommendations on a
discretionary basis. Discretionary authority means we have authority to manage the assets in the account allowing us to
execute investment recommendations in accordance with the stated investment strategy without the Client’s prior
approval of each specific transaction. This authority allows us to purchase and sell securities and instruments in the
account(s), select and retain sub-advisers, and act on behalf of the Client in matters necessary or incidental to the
management of investments in the account, including monitoring certain assets. Regardless of this discretionary
authority, Clients may impose restrictions on investing in certain securities or types of securities.
In some circumstances, we will have non-discretionary authority which means Multnomah is responsible to provide
investment recommendations and monitor investments, however Clients make the ultimate determination whether to
accept or reject such recommendations.

ITEM 17 – VOTING CLIENT SECURITIES
We do not have the authority and will not accept a delegation of authority to vote proxies on behalf of Clients.
Additionally, we do not provide advice on how the Client should vote. Clients will receive proxies and other solicitations
directly from the custodian or transfer agent. If any proxy materials are received on behalf of a Client, they will be sent
directly to the Client or designated representative who is responsible to vote the proxy.

ITEM 18 – FINANCIAL INFORMATION
We do require advisory fees to be paid in advance. However, we do not require the prepayment of fees in an amount
more than $1,200, more than six months in advance from any Client. We generally do have discretionary authority over
Client funds and securities, but we have no financial commitments that impair our ability to meet contractual and
fiduciary commitments to Clients.
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Given the uncertain impacts of COVID-19 on our clients, we acquired a loan under the Paycheck Protection Program
(PPP) to ensure we could maintain our full team during this period of uncertainty.
Neither Multnomah, nor any Principal, has ever been the subject of a bankruptcy petition.

