
BOG Agenda OPEN February 7, 2020 

Oregon State Bar 
Meeting of the Board of Governors 

Open Session Agenda Minutes 

President Liani Reeves called the open session meeting to order at 9:04 a.m. on February 7, 2020. The 
meeting adjourned at 3:17 p.m. Members present from the Board of Governors were Colin Andries, Adrian 
Brown, Jenny Cooke, Chris Costantino, Kate Denning, Eric Foster, Anne Graham, Kamron Graham, John 
Grant, Bik-Na Han, Joseph Hesbrook, Ryan Hunt, Rob Milesnick, Joe Piucci, Kyra Rohner, Traci Rossi, and 
David Wade.  Not present were Eddie Medina and Michael Rondeau. PLF Members present were Nena Cook 
and Mike Batlan. Staff present were Judith Baker, Cassandra Dyke, Danielle Edwards, Susan Grabe, Helen 
Hierschbiel, Keith Palevsky, and Kay Pulju. Also present was ABA HOD Oregon Delegate Marilyn Harbur.   

1. Call to Order

2. President’s Report [Liani Reeves]

During her term as President, Liani Reeves plans to focus on (1) intergenerational knowledge transfer and
understanding; (2) lawyers responsibility to promote understanding of and respect for the rule of law (3)
access to justice in rural Oregon.

3. 2020 Strategic Areas of Focus

A. Generative Discussion on BOG Culture

Discussion of potential meeting and engagement ground rules to reflect the culture the board wants.

B. Justice for All Summit update [Judith Baker]

Judith Baker summarized the Justice for All Summit and shared options for next steps as set forth in her 
memo to the board [Exhibit A]. The Chief Justice will write a letter in support of OLF hiring someone to 
facilitate the next phase. If the BOG is interested in this project, they should consider whether to join in 
the letter of support.  

Motion:  Adrian Brown moved and Eric Foster seconded to authorize that Liani Reeves sign onto a letter in support 
of OLF hiring someone to facilitate the next phase. Colin Andries, Adrian Brown, Jenny Cooke, Kate 
Denning, Eric Foster, Anne Graham, John Grant, Bik-Na Han, Joseph Hesbrook, Ryan Hunt, Rob Milesnick, 
Joe Piucci, Kyra Rohner, Traci Rossi, and David Wade voted in favor.  Kamron Graham declared a conflict 
of interest and abstained.  The motion passed.   

4. Closed Sessions – CLOSED Agenda

A. Executive Session
(pursuant to ORS 192.660(2)(f) and (h) and ORS 192.690(1))
1. Consultation with Outside Counsel

The Board met in executive session. The purpose of the session was to consider exempt records and 
to consult with the bar’s outside counsel pursuant to ORS 192.660(2)(f) and (h). Any action taken was 
in open session and is reflected in the open session minutes. The minutes will not contain any 
information that is not required to be included or that would defeat the purpose of the executive 
session.  
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The Board returned to open session. 

5. BOG Committees

A. Policy and Governance Committee [David Wade]
1. Travel Reimbursement Policy

David Wade reported on the Policy and Governance Committee’s recommendation to amend OSB Bylaw 
Article 7.5 regarding Travel Reimbursement. [Exhibit B] 

Motion:  The Policy and Governance Committee moved to waive the one meeting notice requirement and approve 
the amendment to OSB Bylaw Article 7.5 regarding Travel Expense Reimbursements. Adrian Brown, 
Jenny Cooke, Kate Denning, Anne Graham, Kamron Graham, Bik-Na Han, Joseph Hesbrook, Ryan Hunt, 
Rob Milesnick, Joe Piucci, Liani Reeves, Kyra Rohner, and David Wade all declared an actual conflict and 
abstained from the voting. Colin Andries, Eric Foster, John Grant, and Traci Rossi all declared a potential 
conflict and voted in favor. The motion passed.   

2. Program Review Policy

David Wade reported on the committee’s proposal to amend the board’s Program Review Policy. 
[Exhibit C] 

Motion:  The Policy and Governance Committee moved to adopt the proposed revisions to the Program Review 
Policy. The board voted unanimously in favor. The motion passed. 

3. Paraprofessional Licensing Committee

David Wade reported on the adoption of the paraprofessional licensing implementation committee 
charge [Exhibit D], and the appointment of a chair.  

Motion: The Policy and Governance Committee moved to appoint Judge Kirsten Thompson as chair, subject to her 
acceptance. The board voted unanimously in favor. The motion passed. 

Motion:  The Policy and Governance Committee moved to approve the paraprofessional licensing implementation 
committee charge. The board voted unanimously in favor. The motion passed. 

4. Presidential Statements

David Wade reported on a proposed protocol for statements made on short notice by the President. 
[Exhibit E] 

Motion:  The Policy and Governance Committee moved to adopt a protocol regarding statements made by the 
president. The board voted unanimously in favor. The motion passed. 

B. Board Development Committee [Colin Andries]
1. Appointment of various Committees, Counsels, Boards

Colin Andries presented the committee’s recommended appointments for several committees. 
 [Exhibit F] 
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Motion:  The Board Development Committee moved to approve the appointments to all committees as outlined. 
The board voted unanimously in favor. The motion passed.  

2. Board of Bar Examiners Co-Grader Recommendations

Colin Andries presented the committee’s recommendation for the Board of Bar Examiners. 

Motion:  The Board Development Committee moved to approve the Board of Bar Examiners Co-Grader list for 
submission to the Supreme Court for appointment.  The board voted unanimously in favor.  The motion 
passed.  

3. BOG and HOD Election Outreach

Colin Andries encouraged board members to conduct member outreach regarding openings on the HOD 
and BOG.  

C. Budget & Finance Committee [John Grant]

1. Client Security Fund Reserve Recommendation

John Grant outlined the Client Security Fund Committee’s proposal, presented to the board at the 
November 23, 2019 meeting, to increase the Fund’s reserve from $1,000,000 to $1,250,000 and increase 
per claim cap limits per, from $50,000 to $100,000. The Budget and Finance Committee carefully 
considered the CSF Committee’s recommendation at its last meetings.  The Committee gathered 
additional information about CSF claim history and discussed whether the Fund could continue to 
reimburse claimants if the per claim cap was raised. [Exhibit G] 

Motion:  The Budget and Finance Committee moved to direct the Client Security Fund Committee to draft a 
proposed amendment to the Client Security Fund Rules to increase the per-claim cap limits from $50,000 
to $100,000 for losses occurs occurring on or after January 1, 2022. Adrian Brown, Jenny Cooke, Kate 
Denning, Eric Foster, Anne Graham, Kamron Graham, John Grant, Bik-Na Han, Joseph Hesbrook, Ryan 
Hunt, Rob Milesnick, Joe Piucci, Kyra Rohner, Traci Rossi, and David Wade voted in favor of the 
committee motion. Colin Andries abstained. The motion passed.  

John Grant outlined the committee’s motion to transfer $500,000 from the bar’s general reserve to the 
Client Security Fund, pursuant to ORS 9.635(1). John Grant explained that once these funds are 
transferred to the Client Security Fund, they will be permanently designated to be used only for the 
purposes of the Fund. The transfer will allow the Fund to meet its $1,000,000 reserve requirements in 
the coming year. 

Motion:  The Budget and Finance Committee moved to transfer $500,000 of the bar’s general reserve funds to the 
Client Security Fund. 

Colin Andries and Adrian Brown expressed concerns about the transfer and whether it would be more 
appropriate to invest the funds in other programs. John Grant explained that if the Fund’s current claim 
trajectory continues, the transfer should enable the Fund to continue to pay outstanding claims without 
maintaining the CSF Assessment at $50.00 per member.  David Wade explained that the funds earmarked 
for transfer to the CSF were withdrawn from the bar’s investment portfolio and placed in a LGIP account 
last year, with the understanding that they would likely be transferred to the CSF. Eric Foster stated that 
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it was important for the board to follow its own reserve policies for the CSF, and the work of the CSF is 
squarely within the board’s mission to serve the public interest. 

Secondary Motion: Colin Andries moved and Adrian Brown seconded to table the committee motion until April 
2020. Colin Andries and Adrian Brown voted in favor of the motion to table. Jenny Cooke, Kate 
Denning, Eric Foster, Anne Graham, Kamron Graham, John Grant, Bik-Na Han, Joseph 
Hesbrook, Ryan Hunt, Rob Milesnick, Joe Piucci, Kyra Rohner, Traci Rossi, and David Wade 
voted against the motion to table. The motion to table failed.  

The board voted on the original Budget & Finance Committee motion to transfer $500,000 of general 
reserve funds into the CSF reserves. Adrian Brown, Jenny Cooke, Kate Denning, Eric Foster, Anne 
Graham, Kamron Graham, John Grant, Bik-Na Han, Joseph Hesbrook, Ryan Hunt, Rob Milesnick, Joe 
Piucci, Kyra Rohner, Traci Rossi, and David Wade voted in favor. Colin Andries voted against. The 
committee motion passed.  

2. Budget & Finance Work Plan

John Grant gave information regarding the Budget & Finance Work plan. [Exhibit H] 

D. Public Affairs Committee [Eric Foster]
1. Legislative Update

Eric Foster gave a report on the Public Affairs Committee and the bills and amendments that are 
currently pending in the legislature.  

6. Professional Liability Fund [Nena Cook]

A. Draft December 31, 2019 PLF Financial Statements

Nena Cook gave an update on the 2019 PLF Financial Statements. [Exhibit I] 

B. December 31, 2019 RVK PLF Quarterly Performance Report

Nena Cook gave an update on the PLF 2019 Quarterly Performance  [Exhibit J] 

C. Memo to BOG re 2019 Covered Party Evaluations

Nena Cook gave an update regarding the 2019 Covered Party evaluations. [Exhibit K] 

D. Memo to BOG re proposed revision to PLF Bylaws, Article 3. [Exhibit L]

Nena Cook presented proposed amendments to the PLF Bylaw, Article 3 that would give the PLF Board of 
Directors discretion to allow a departing CEO to serve on the board for a one-year period after the CEO 
leaves that PLF. 

Amber Hollister noted that OSB Bylaw 23.1 would have to be amended in order to adopt the proposed 
PLF Bylaw amendment. 

Colin Andries would like it to go to Policy and Governance Committee for review. 
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Adrian Brown would like to have an explanation on the difference between an ex officio and full board 
member for the departing CEO. 

Liani Reeves sent this matter to the Policy and Governance Committee for review. 

7. OSB Committees, Sections, Councils and Divisions

A. Oregon New Lawyers Division Report [Mae Lee Browning]

Mae Lee Browning gave an update on the ONLD and its plans for the 2020.  [Exhibit M] 

B. Proposed Amendments to MCLE Rule 4.300 re: Sponsor Fees [Amber Hollister]

Amber Hollister explained the proposed amendments to MCLE Regulation 4.300(e), as proposed by the 
MCLE Committee. [Exhibit N] 

Motion:  Colin Andries moved and Joe Piucci seconded to adopt the MCLE Committee proposed amendments to 
MCLE Regulation 4.300(e). The board voted unanimously in favor. The motion passed. 

C. Legal Ethics Opinion on Solicitation [Amber Hollister]

Amber Hollister sought the board’s input on the proposed formal ethics opinion on attorney solicitation.  
This proposed opinion is an entirely new opinion, which discusses the 2018 amendments to Oregon Rule 
of Professional Conduct 7.3.   

8. Other Items

A. Celebrate Oregon Lawyers Event [Kay Pulju]

Kay Pulju updated the board on plans for the Celebrate Oregon Lawyers Event, which will be held on 
Thursday, October 29, 2020 at the Sentinel Hotel.  

B. ABA HOD Resolutions [Marilyn Harbur]

Marilyn Harbur reported on the ABA HOD Resolutions. [Exhibit O]

The board took no action on the ABA House of Delegates Resolutions presented.

9. Closed Sessions – CLOSED Agenda

A. Executive Session
(pursuant to ORS 192.660(2)(f) and (h) and ORS 192.690(1))
1. General Counsel Updates

The Board met in executive session. The purpose of the session was to consider exempt records and 
to consult with counsel pursuant to ORS 192.660(2)(f) and (h). Any action taken was in open session 
and is reflected in the open session minutes. The minutes will not contain any information that is not 
required to be included or that would defeat the purpose of the executive session.  
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The board returned to Open Session. 

David Wade moved to remove the appeal of CSF Case No. 2018-39 Roller (Guzman Fernandez) from the 
Consent Agenda. The appeal was removed from the Consent Agenda based on board consensus. 
[Exhibit P] 

Motion:   John Grant moved and Ryan Hunt seconded a motion to deny the appeal of the CSF Case No. 2018-39 
Roller (Guzman Fernandez). Ryan Hunt, Bik-Na Han, Kyra Rohner, Eric Foster, Rob Milesnick, and John 
Grant voted in favor. Joe Piucci, Colin Andries, Jenny Cooke, Kate Denning, Kamron Graham, Adrian 
Brown, and David Wade voted in opposition. The motion failed. 

Motion:  Jenny Cooke moved and Colin Andries seconded the motion to grant to grant appeal of CSF Case 2018-39 
Roller (Guzman Fernandez) and reimburse Mr. Guzman Fernandez in the amount of $3,876. Colin 
Andries, Adrian Brown, Jenny Cooke, Kate Denning, Kamron Graham, John Grant, Rob Milesnick, Joe 
Piucci, and David Wade voted in favor.  Ryan Hunt, Eric Foster, Kyra Rohner, Bik-Na Han voted against.  
The motion passed. 

10. Consent Agenda
A. Report of Officers & Executive Staff

1. Director of Regulatory Services  [Exhibit Q]

B. Approve Minutes of Prior BOG Meetings
1. Open Minutes January 10, 2020 [Exhibit R]

C. Client Security Fund Approvals and Appeal [Exhibit S]
1. CSF Appeal, CSF Case No. 2019-34 Creighton (Moye)
2. CSF Claim Approval, CSF Case No. 2018-73 Deveny (Hegwood)
3. CSF Claim Approval, CSF Case No. 2019-10 Glaeser (Macario)
4. CSF Claim Approval, CSF Case No. 2019-18 Bertoni (Olmos)
5. CSF Claim Approval, CSF Case No. 2019-29 Deveny (Freyer)

Motion:   John Grant moved and Colin Andries seconded, and board voted unanimously in favor of motion to 
approve the consent agenda. The motion passed. 



OREGON STATE BAR 
Board of Governors  

Meeting Date:  February 7, 2020 
From: Judith Baker 
Re: Justice for All Summit 

Action Recommended 

Receive update on the Justice for All Summit and discuss possible next steps. 

Background 

In 2016, as part of the Oregon State Bar Futures Task Force, a Self-Navigator Workgroup 
(Workgroup) was formed to propose ways to reduce the number of self-navigators (i.e., self-
represented litigants) in Oregon’s courts. The Workgroup’s focus was to review the online 
resources available for self-navigators in Oregon, to determine what gaps or barriers exist in the 
availability or accessibility of those online resources, and to identify and implement ways to 
improve.  

The Workgroup found that Oregon has three robust websites that provide legal 
information to self-navigators: the OJD website and corresponding court websites; the OSB 
public information website, and; the Oregon legal aid organizations’ website, Oregon Law Help. 
The Workgroup determined that although the online information was impressive, more needed 
to be done to address duplication of efforts, identify gaps, and make the information more 
accessible.  

The Workgroup recommended that a committee be established with representatives 
from the three stakeholder groups (OJD, OSB, and Legal Aid), to coordinate and collaborate on 
the information available on their respective websites. Part of the work included understanding 
what was on each stakeholder’s website and providing updated information for greater 
coordination. The work also included creating higher visibility for these three primary websites. 
A committee was formed in 2017 and the stakeholders started to coordinate the information 
available on their respective websites. The end result was a large spreadsheet that outlines 
different areas of law and the corresponding self-help resources that are available on each 
stakeholder’s website.  

The spreadsheet has been helpful for the stakeholders to understand what is on their 
each of the three websites. That said, it has not furthered a collaborative and coordinated 
effort between the stakeholders to leverage their websites in a way that enhances the 
experience for the end user by making self-help materials more visible, accessible and effective. 
On a national level, states are building collaborative partnerships among stakeholders to 
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explore ways to leverage websites and portals to serve people with unmet legal needs by 
connecting them to resources. 

2020 Justice for All Summit 

The Justice for All Summit (The Summit), held on January 14, was a joint effort by the 
Oregon Judicial Department, The Oregon State Bar, and Oregon’s legal aid providers to explore 
how Oregon’s self-help resources can be built upon to provide better access to Oregonians with 
unmet legal needs. The Summit showcased how other states were using legal information 
portals and remote facilitators to provide legal system self-navigators with information and 
referrals tailored to their needs. The presenters were Angela Tripp, Director of the Michigan 
Legal Help (MLH) Program, J. Singleton, Program Manager of the Legal Services State Support, 
Stacey Marz, Administrative Director of the Alaska Court System, and Lester Bird, a Principal 
Associate for the Civil Legal System Modernization team at The Pew Charitable Trusts.  

Attendance at the Summit was robust and included key constituents from Legal Aid, the 
Oregon Judicial Department and the Oregon State Bar. Other key stakeholders in attendance 
were the Oregon Law Foundation, the Campaign for Equal Justice, the Multnomah Bar 
Association and the other legal service organizations/nonprofits that provide advice and 
referrals to self-represented litigants.  

The Summit also included a facilitated conversation about leveraging Oregon’s 
resources to better assist legal system self-navigators. A summary of that facilitated 
conversation is attached to this memo. 

Possible Next Steps 

The Summit generated significant interest in how best to provide self-help resources to 
self-navigators. In order to keep the momentum, a possible next step could start with engaging 
stakeholders to build a road map and outline a plan. The Oregon Law Foundation has some 
funds that could possibly be used to either contract or hire someone to undertake this next 
step. Funding someone to take on this work allows this effort to move forward in a focused way 
without adding it to someone’s already full plate. The Oregon Law Foundation board meets on 
February 28 and it will be requested that this be on their agenda. 

The final plan should include the following recommendations: 

• How to build a legal information website and portal that is open to all, but focused on
the legal needs of low-income individuals and families in Oregon. The legal information
website should

o Guide users quickly to the relevant legal topic through curated triage and simple
navigation;
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o Inform users of their legal options and provide the tools to take the next steps
through plain language legal information and self-help tools including interactive
form assembly; and

o Connect users to curated community-based resources based on their legal and
social needs, demographics, and geography.

• How to dedicate resources to meet these goals and assure dedicated staffing that is
expert at both content development and interactive management. This includes hiring
professional technical expertise as well as other experts to develop, implement and
maintain the system, including literacy experts for content.

• A recommendation regarding where dedicated staff and the legal information website
and portal should be located. Does one stakeholder make sense over another?

• A recommendation regarding how to fund this effort in a sustainable way.

There are several factors in place that make this an ideal time to move forward. Oregon
has a new Civil Legal Needs Study (CLNS) that highlights the tremendous need so there is a keen 
awareness of the impact of the justice gap on low-income Oregonians. The CLNS does not 
include modest means but it is well known that the need is great for that population as well. 
There is also stakeholder support for a statewide portal and legal information website with 
dedicated resources and staff. A challenge will be finding a sustainable funding source but that 
should not stop this effort from moving forward. Lastly, there is a lot of information available 
from other states so there should be some streamlining since Oregon will not have to reinvent 
the wheel.  



Summary of discussion. 

In order to discover topics that resonated and thoughts about where Oregon should head, 
participants were presented with five discussion questions. Questions were discussed in ten groups 
and groups were asked to present the key elements of their discussions. Participants were also 
invited to submit additional thoughts after the summit ended. Below is a summary of responses to 
these questions. 

What, if anything, from the presentation struck you as particularly 
important or compelling? 
Responses to the first question largely connected with four concepts for delivering legal 
information: centralized, simplified, collaborative, and consumer-driven.  

Centralization comments connected with having a single place for consumers to access information, 
and having dedicated staff and funding focusing on providing legal information and self-help 
resources. The legal portal concept – ask, refine, learn, connect – resonated with participants noting 
the need to connect to next steps and related services. 

Simplification comments expressed the need for court processes to adapt to the way consumers are 
choosing to use the courts. One group stated that current realities should dictate and not the needs 
of the past. Another group noted that high numbers of self-represented court users is not a 
problem but is instead an opportunity to improve the court system. 

Collaboration comments focused both on the need for a diversity of stakeholders in the 
implementation process and the need for the courts, the bar, and legal aid to collaborate on a 
solution going forward. Groups noted that there will always be a need for full representation help 
from legal and that there will always be a need for in-person court navigation, but a well-
engineered portal could satisfy the needs of many and allow legal and navigators to work where 
they are needed most.  

Comments about focusing on consumers noted the need for resources to be built for those using 
the resources and not for the tastes of lawyers or judges.  



What is the first thing you would do to improve legal information and 
self-represented court user resources? What else would you prioritize? 
Responses to this question fell into two categories: steps to begin simplifying court processes and 
steps to start centralizing resources. Court-focused responses talked about simplification of 
processes, reduction of the time to handle legal issues, and expansion of the locations and times 
where consumers can interact with the courts. Centralization-focused responses focused on finding 
designated staff, building a strategic plan for responding to consumer needs, and identifying long-
term funding. 

Where could funding come from and where should funding come from 
to improve legal information and self-represented court user 
resources? 
Responses related to funding all focused on the need to generate new funding sources while 
preserving current funding for the courts and legal aid. Suggestions of funding sources included 
punitive damages, lottery funds, federal Title IV-D funding, foundations, an Oregon wealth tax, 
Oregon Law Foundation/IOLTA revenue, fees from the Bar’s Lawyer Referral Service, and a 
concerted effort from all interested parties to secure legislative funding. Many expressed the 
desirability of having multiple funding sources in order to insulate from cuts in individual funding 
sources. 

If access to expanded legal information and self-represented court user 
resources were driven through a portal, what are the pros and cons of 
housing these efforts at each of the Bar, the OJD, legal aid, somewhere 
else? 
There was not a clear consensus on where expanded resources would best be housed; several 
commented that where resources ended up was less important than cooperation from all players. 
The neutrality of the courts and the Bar was seen as an advantage. The ability to expand on existing 
resources of the bar and legal aid was seen as an advantage. Participants expressed some fear that 
resources housed in the judicial department might be more subject to the ebbs and flows of 
budgets than other potential hosts. Some participants saw a separate organization with a dedicated 
mission and staff as advantageous. Others thought that focusing on qualities like accountability, 
protection from liability, and cooperation were more important than the specific location of 
resources. 



What has not been talked about today that we should be discussing in 
connection to legal information and self-represented court users? 
Participants identified additional topics that clustered into four general areas. 

• There is a need to develop a culture of lawyers providing limited representation and unbundled 
services to provide meaningful help at an affordable cost to the many people who do not need 
full representation. This may require a cultural shift for lawyers and a support from courts for 
new models of representation. 

• There is a need for plain English and translation not only from one language to another but also 
from court and legal system jargon to easily understood court forms, communications, and 
orders. 

• There is a need to understand how people access information with attention given to those who 
do not have consistent private access to digital communication and steps need to be taken to 
compensate for differences in access. Empowering other community players like librarians and 
other service providers to help consumers through a portal may address some of these issues.  

• There is a need to stay focused on the voices not in the room – law libraries, court users, and 
justice system involved individuals – and make sure that they are brought into the conversation 
as efforts develop. 
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OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Policy & Governance Committee 
Re: Proposed Amendment to OSB Bylaws on Travel Reimbursement 

 

Action Recommended 
 Waive the one meeting notice requirement and amend OSB Bylaw Article 7.5 regarding 
travel expense reimbursements. 

 

 Proposed Amendment to OSB Bylaw Subsection 7.5 
 

Subsection 7.503 Travel Reimbursements 

Any person who is entitled to a travel reimbursement pursuant to this section may 
retain travel awards, mileage awards, credit card awards and other awards or benefits 
accrued while in the conduct of the person’s official duties, as part of their 
reimbursement of expenses and official compensation. As to members of the Board of 
Governors, this subsection shall only apply to the President and President-Elect in office 
on January 1, 2020, and members of the Board of Governors whose terms commence 
on or after January 1, 2019. 

This proposed bylaw change would allow persons who obtain travel reimbursements to: 

(1) retain travel awards obtained in the course of official travel (e.g., travel vouchers, 
frequent flyer miles or hotel loyalty points); and  

(2) retain credit card benefits (e.g., miles, points, cash back) obtained when using a 
personal credit card for official duties that is later reimbursed by the bar. 

The bylaw would not apply to reimbursement requests aside from travel. 



OREGON STATE BAR 
Board of Governors Agenda 
From: Policy and Governance Committee 
Meeting Date: February 7, 2020 
Re: Program Review Policy Amendments 

Action Recommended 
Adopt the proposed revisions to the Program Review Policy. 

Background 
 
 In June 2018, the Board of Governors adopted a program review policy to ensure bar 
programs and services are run efficiently and effectively and continue to be aligned with the 
bar’s mission and strategic goals.  
 
 Effective January 1, 2020, the Bar Act was amended to reflect a revised statutory 
mission. Now, the OSB Board of Governors (BOG) must “at all times direct its power to serve 
the public interest by: 

(a) Regulating the legal profession and improving the quality of legal services; 

(b) Supporting the judiciary and improving the administration of justice; and 

(c) Advancing a fair, inclusive and accessible justice system.” 

 

In order to reflect this new statutory charge, the Policy & Governance Committee 
recommends that the Board adopt proposed revisions to the program review policy as set forth 
in the attached redline of the policy. 



Oregon State Bar Program Review Policy 
Revised June 21, 2019February 7, 2020 

 
I. Purpose.  The purpose of this policy is to implement the Board’s obligations to ensure that the 
limited resources of the Oregon State Bar are effectively used to support the Bar's mission and 
strategic goals.  
 
II. Policy  

A. All current programs, services and activities (PSA) of the Oregon State Bar shall 
undergo a review at least once every three years, or more frequently as appropriate, 
using the process and criteria outlined below.   
 
B. All proposed new PSAs shall undergo the same review process before being approved 
by the Board of Governors (BOG), and shall be reviewed after the first year of the new 
program before being recommended for continuation to the BOG. 
 
C. Scores are for informational purposes only and do not bind the BOG with respect to 
the particular program. 
 
D. The Policy and Governance Committee (PGC) will be responsible for the review.  

 
III. Process 

A. Once every three years, staff shall provide to the PGC at the beginning of the year, 
the following information regarding all current PSAs of the Oregon State Bar: 

1. Brief description of the existing PSA and how it supports the OSB statutory 
charge, mission, and functions and goals. 

2. Most recent annual budget for the PSA, including % of OSB overall operating 
budget; 

3. Most recent program measures and program evaluation for the PSA; 
4. Where applicable 

a. Number or % of bar members served or impacted on an annual 
basis, 

b. Number or % of bar members, and number of members of the 
public, from non-dominant cultures served or impacted on an 
annual basis, and 

c. Number of members of the public served or be impacted on an 
annual basis; 

5. Number of volunteers engaged in the PSA, number of hours of volunteer 
service and value of volunteer engagement; 

6. Description of and comparison with competing internal and external PSAs, if 
any. 
 

B. Upon review of the information provided, the PGC shall determine which PSA or 
PSAs to review in depth, considering the following factors: 



1. BOG strategies and areas of focus for the year. 
2. How recently an in-depth review was conducted for the PSA. 
3. Resources available to conduct the review. 
4. Whether the PSA is new. (See II.B.) 

 
C. The PGC shall determine the information needed to conduct the in-depth review 

and develop a proposed action plan and schedule for completion of the review. In 
conducting its in-depth review, the PGC shall use the evaluation and scoring criteria 
set forth below as a foundation for its analysis. 

 
IV.  Evaluation and Scoring Criteria  

A. Description of Existing/New Program, Service, Activity (PSA).  
 
B. Member Impact. Number or % of bar members served or impacted on an annual 
basis; for new PSA include basis for projection; rate on a scale of 1 [low impact] to 3 
[high impact].  
 
C. Impact on Individuals from Non-Dominant Cultures. Number or % of bar members 
from non-dominant cultures served or impacted; number of members of the public 
from non-dominant cultures served or impacted on an annual basis; for new PSA include 
basis for projection; rate on a scale of 1 [low impact] to 3 [high impact]. 
 
D. Public Impact. Number of members of the public served or impacted on an annual 
basis; for new PSA include basis for projection; rate on a scale of 1 [low impact] to 3 
[high impact].  
 
E. Competition. Competing PSAs; describe and compare with OSB and outside entity 
parallel PSAs; rate on a scale of 1 [high competition] to 3 [low competition].   
 
F. Volunteer Engagement. Number of volunteers engaged in the PSA; number of hours 
of volunteer service, and; value of volunteer engagement. Rate on a scale of 1 [low 
volunteer engagement] to 3 [high volunteer engagement].   
 
G. Annual Cost/Revenue of PSA. Rate on a scale of 1 [net cost] to 2 [net neutral] to 3 
[net revenue].  

1. Direct Cost  
2. Indirect Cost (includes personnel and related overhead expenses)  
3. Capital Cost (if applicable)  
4. Revenue Generated (if applicable)  
5. Net  

 
H. Percentage of Operating Budget. Rate on a scale of 1 [high percentage of budget] to 3 
[low percentage of budget].  
 



I. Alignment with Statutory Functions and Mission.  
The OSB Board of Governors (BOG) is charged by the legislature (ORS 9.080) to “at all 
times direct its power to the advancement of the science of jurisprudence and the 
improvement of the administration of justice.”  The Oregon State Bar (OSB) is also 
responsible, as an instrumentality of the Judicial Department of the State of Oregon, for 
the regulation of the practice of law. As a unified bar, the OSB may use mandatory 
member fees only for activities that are germane to the purposes for which the bar was 
established. 
The Oregon State Bar (OSB) is a public corporation and an instrumentality of the Judicial 
Department of the State of Oregon.  The OSB Board of Governors (BOG) governs the 
state bar and must “at all times direct its power to serve the public interest by: 
(a) Regulating the legal profession and improving the quality of legal services; 
(b) Supporting the judiciary and improving the administration of justice; and 
(c) Advancing a fair, inclusive and accessible justice system.”  
As a unified bar, the OSB may use mandatory member fees only for activities that are 
germane to the purposes for which the bar was established.   
 
The mission of the Oregon State Bar is to serve justice and the public interest by 
promoting respect for the rule of law, by improving the quality of legal services, and by 
increasing access to justice. 
 
Rate each factor on a scale of 1 [low alignment] to 3 [high alignment]: 
 

1. Ensure competence in the legal profession. 
2. Ensure integrity in the legal profession. 
3. Promote professionalism in the legal profession. 
4. Support the judicial system. This includes ensuring that courts are adequately 

funded, impartial and have structural integrity. This also includes maintaining 
the Bar Act and rules pertaining to regulation of the legal profession. 

5.  Improve the administration of justice. This includes ensuring that laws and 
court rules are fair, efficient, and effective. 

6.  Promote the quality and integrity of the judiciary. 
7.  Advance diversity, equity and inclusion within the legal community and the 

provision of legal services. 
8.  Foster public understanding of the law and justice system. 
9.  Increase access to justice. 

 
IV. PSA Review Matrix. The attached matrix shall be used to capture the evaluations of existing 
and proposed PSA's and shall be included as an attachment to a board reporting form for 
presentation to the Board of Governors to validate existing and approve proposed PSAs.    
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OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: January 10, 2020 
From: Policy and Governance Committee 
Re: Paraprofessional Licensing Implementation Committee 

Action Recommended 
   Approve paraprofessional licensing implementation committee charge. 

Background 
 
 In September 2019, the Board of Governors approved the Paraprofessional Licensing 
Implementation Committee, but did not formally establish a charge for the committee. The 
Policy and Governance Committee recommends the Board adopt the following charge for the 
implementation committee:   
 

Engage stakeholders to develop a regulatory framework for licensing paralegals 
consistent with the recommendations of the OSB Futures Task Force Report in order to 
increase access to the justice system while ensuring the competence and integrity of the 
licensed paralegals and improving the quality of their legal services.  

  
  



3. Presidential Statements 

If an issue arises that the President or the CEO believe may warrant a public statement under a short 
timeline, the CEO will convene a BOG Response Team to include:   

- President 

- President-Elect  

- Public Affairs Chair  

- Senior Public Member  

- Depending on the availability of key leaders and nature of the issue, the makeup of this team 
may be adjusted.  

The BOG team will coordinate with the staff response team, as assembled by the CEO or acting CEO, 
depending on the nature of the issue. The CEO will update and engage BOG leadership on the status of 
the issue and the staff response, strategic and/or legal concerns, framework of the key message, and the 
initial communications response plan.  

Discussion will include consideration of OSB bylaws: 

- Section 11.1: General Policy. Communications of the Bar and its constituent groups and entities, 
including printed material and electronic communications, should be germane to the law, 
lawyers, the practice of law, the courts and the judicial system, legal education and the Bar in its 
role as a mandatory membership organization. Communications, other than permitted 
advertisements, should advance public understanding of the law, legal ethics and the 
professionalism and collegiality of the bench and Bar. 

- Section 11.3 Media Relations. The Bar will be responsive to the needs of the media and will 
identify persons to speak for the Bar. All statements made to the media, whether oral or by 
news release, must be informational in nature and must avoid statements of personal opinion or 
positions not considered or adopted by the Board. The President is the official chief 
spokesperson for the Bar. If public appearances or statements by the chairperson or other 
officer or member of any bar committee are deemed necessary, prior authority must be 
obtained in advance from the President. 

With input from the staff and BOG teams, the President will make a final determination as to a 
statement, its key message, and any potential signers in addition to the President. The staff team, under 
direction of the CEO, will draft the statement, with the President having the sole authority for final 
approval.  

If another member of the Board of Governors identifies an issue that may warrant a Presidential 
statement, the BOG member should contact the President and/or the CEO to consider implementing 
this process. 

 

 



  

OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Colin Andries, Board Development Committee Chair 
Re: Appointment recommendations to various bar and bar-affiliated groups 

Action Recommended 
 Approve the Board Development Committee’s recommendations for lawyer and public member 
appointments to the following groups.  

Background 
During the Board Development Committee’s meeting on January 10 the committee selected the 
following members for appointment consideration.  
 
Legal Ethics Committee 

The Legal Ethics Committee develops opinions in response to ethics inquiries and recommends changes 
to the ethics code. The BDC recommends Trisha Thompson (164929) as a new member to the 
committee with a term ending December 31, 2022.  
 
Legal Services Program Committee 

The Legal Services Program Committee oversees the OSB Legal Services Program and the funds 
appropriated to the bar by the Oregon Legislature. The BDC recommends Candace Ballard as a new 
public member to the committee with a term ending December 31, 2022.  
 
During the Board Development Committee’s meeting on February 6 the committee selected the 
following members for appointment consideration.  
 
Oregon Law Center and Legal Aid Services of Oregon Board 

The OSB Board of Governors has authority to make appointments to this joint governing board. Sherisa 
Davis-Larry (140743) is recommended for a three-year appointment.   

 
Leadership Institute Advisory Committee  

The Leadership Institute Advisory Committee is responsible for developing and implementing the newly 
created Leadership Institute. A majority of the committee members were appointed during the 
November BOG meeting when the committee was established. The following additional members are 
recommended for appointment Akira Heshiki (012858) to represent the in-house counsel perspective, 
Claudia Garcia Groberg (041835) offers government experience, and Mae Lee Browning (145534) offers 
a new lawyer perspective. Terms for all three members expire December 31, 2022.  

 
Disciplinary Board 

A new chair is needed for Region 2 of the Disciplinary Board. Chas Horner (080848) has served on the DB 
since 2012 and is recommended for appointment. If approved by the BOG, Mr. Horner’s 
recommendation will be sent to the Supreme Court for appointment consideration.   
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OREGON STATE BAR 
Board of Governors 
 
Meeting Date:  February 7, 2020 
From:   Budget and Finance Committee 
Subject:  Client Security Fund (CSF) 
 
 
The current 2020 Client Security Fund fee assessment is $50, which will provide ~750K toward reserves in 
2020.  The target assessment for 2021 is $30. 
 
In October 2018, the Bar was awarded custodianship of all files pertaining to the practice of Lori E. Deveny.  
As of January 29, 2020, there are forty-three (43) claims associated with this practice, totaling $2,624K 
(capped at $50K and/or amounts paid the total claim amount is $1,221K), of which thirty-one (31) claims 
have been paid totaling $873K.  One (1) claim has been rejected and one (1) claim has been withdrawn.  
Based on the cap amount there is $368K across ten (10) Deveny practice claims outstanding.    
 
The “Pending” column captures all claim line items (using the $50K cap), factored at a 100% payout for the 
Deveny line items, and 70% estimated payout factor across all other claims, there is a current deficit against 
the available fund balance at January 29th of ($396K).   The projected additional amount of reserves needed 
to restore the $1M reserve level by the end of the year is $424K, inclusive of CSF collected fees in 2020. 
 

                
 
 
We have on deposit $1100K for CSF use, if needed.  If no further claims above the current factored pipeline 
amount ($518K) were paid this year, the total additional amount to bring the fund back to $1M is $424K. 
 
  

CLAI
M
#

CLAIMAINT LAWYER  CLAIM AMT  PENDING 

Line Items not closed 998,464$        739,373$       
Reserve as of December 31, 2019 429,250$       

Payments made in January 2020 (thru 1/29/20) (86,107)$       
Reserve as of January 29, 2020 343,143$       

Fund Excess/(Deficit) (396,230)$     

Deveny at 100% &

Estimated Activity Payout Factor 70%
Weighted $ Amount 517,561$       

Reserve Minimum $1,000,000

Calculated Amount needed to maintain $1M Total Reserve 1,174,418$   

2020 Assessment remaining to be recognized ($50/member ~ $750K total) 750,000$       

Potential Net Additional Reserve Needed B/(W) 424,418$       

Lori E. Deveny 541,604$        368,813$       
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The same information is presented below, along with a sequenced projected reserve balance in future years: 
   

 
 

               A second scenario is provided below.  We have on deposit $1100K for CSF use, if needed (taken from 2019 
investment portfolio proceeds).  This second scenario takes into consideration allocating $537K from this 
amount to assist attaining the $1M minimum reserve by the December 31, 2020. 
 

 
 

 
               
 

  

Scenario A 2020 2021 2022 2023

Assessment 50.00$                30.00$                30.00$                30.00$                
Number of Members 15,000                15,000                15,000                15,000                
Total year CSF fees collected 750,000$           450,000$           450,000$           450,000$           

Reserve as of Jan 29, 2020: 343,143$           575,582$           739,252$           902,922$           
Restated reserve, including assessment fee (full year) 1,093,143$        1,025,582$        1,189,252$        1,352,922$        
Estimated payouts (517,561)$          (286,330)$          (286,330)$          (286,330)$          
Projected reserve, end of year 575,582$           739,252$           902,922$           1,066,592$        

Reserve Minimum 1,000,000$        
Net Additional Reserve Needed 424,418$           

Scenario B 2020 2021 2022 2023

Fee delta (20.00)$              
Assessment 50.00$                30.00$                15.00$                15.00$                
Number of Members 15,000                15,000                15,000                15,000                
Total year CSF fees collected 750,000$           450,000$           225,000$           225,000$           

Reserve as of Jan 29, 2020: 343,143$           1,014,230$        1,177,900$        1,116,570$        
Restated reserve, including assessment fee (full year) 1,093,143$        1,464,230$        1,402,900$        1,341,570$        
Estimated payouts (517,561)$          (286,330)$          (286,330)$          (286,330)$          
Allocation from portfolio to reserve 438,648$           
Projected reserve, end of year 1,014,230$        1,177,900$        1,116,570$        1,055,240$        

Reserve Minimum 1,000,000$        
Net Additional Reserve Needed (14,230)$            
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Consideration of CSF Committee Proposal 
 

At the November 23rd BOG meeting, a proposal was presented to consider two elements: 
a. Increasing the reserve from $1,000,000 to $1,250,000. 
b.  Increasing the cap limit per claim, from $50,000 to $100,000. 

 
Regarding the first element, increasing the reserve from $1,000,000 to $1,250,000, IF the rate of payouts is 
relatively stable year over year, this is the equivalent of a one-time fee assessment of $16.67 per member 
(~15,000 members).   This essentially keeps that additional amount in reserve for future use when needed, 
and would provide additional available funds to support either higher $ payouts per claim, or a higher 
frequency of payouts in a given period. 
 
If there is a year with a relatively high level of CSF payouts, the impact of carrying a $1.25M reserve level will 
re-impose that additional $16.67 fee amount on the membership to re-establish that level of reserves. 
 
This is illustrated in the table below: 

 
 
Regarding the second element of the proposal, i.e. increasing the cap limit from $50,000 to $100,000, we can 
generate the following estimates of additional payment exposure placed upon the fund: 
 
Current Pipeline (non-Deveny): 
There are currently thirty-three (33) open claims in the pipeline that are not associated with the former 
Deveny practice.  Of those 33 claims, only one has a claim amount greater than $50K and is in the amount of 
$98K (additional exposure $48K).  Of the remaining claims, there are two (2) claims submitted at $50K.  
 
Deveny Practice: 
Total Number of Claims (to date):      43 
Number of Claims > $50K:       15 
Additional Claim $ exposure (amount > $50K up to $100K limit)         $  458K 
It is worth noting there are four (4) claims, right at the $50K cap limit.  If we were operating already in an 
environment with a higher cap limit, perhaps the amount of the claim would have been greater. 
 
Claims Reviewed 2015 thru 2019 (non-Deveny): 
There was a total of one hundred ninety-two (192) cases were reviewed and closed in the four-year period 
2015 through 2019, and paid a total of $345K.  Of those 192 claims, nine (9) were submitted for amounts 
greater than $50K, and two (2) were submitted at $50K.  The total additional exposure (up to a $100K cap) of 
the nine (9) claims was $369K. 

IF ONLY
to $1.25M to $1.00M

Scenario to illustrate impact of Increasing reserve by $250K: 2020 2021 2022 2023 2024 2024

Fee delta 16.67$               (16.67)$              
Assessment 15.00$                31.67$                15.00$                15.00$                54.00$                37.33$                
Number of Members 15,000                15,000                15,000                15,000                15,000                15,000                
Total year CSF fees collected 225,000$           475,000$           225,000$           225,000$           810,000$           560,000$           

Reserve end of year Dec 31st: 1,000,000$        1,000,000$        1,250,000$        1,250,000$        665,000$           665,000$           
Restated reserve, including assessment fee (full year) 1,225,000$        1,475,000$        1,475,000$        1,475,000$        1,475,000$        1,225,000$        
Estimated payouts (225,000)$          (225,000)$          (225,000)$          (810,000)$          (225,000)$          (225,000)$          
Projected reserve, end of year 1,000,000$        1,250,000$        1,250,000$        665,000$           1,250,000$        1,000,000$        
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Summary Points and Discussion 
 
 Raising the reserve an additional $250,000, from $1,000,000 to $1,250,000, would impose a 

one-time $16.67 fee on each member to first establish the higher reserve level.  For each 
instance where there is a high degree of claims paid in excess of the funds generated within any 
subsequent year, this same amount would again potentially be imposed to restore the reserve. 

 
 Raising the cap limit from $50K to $100K, does carry additional exposure.  However, that 

exposure appears to be mostly associated with severe occurrences as exampled by the recent 
former Deveny practice.  Since 2015, there were eleven (11) other claims submitted at $50K or 
greater, and in only one (1) of those instances was there a $50K final claim amount paid. 

 
 Last year, we sold $1.1M from the investment portfolio, to potentially be used for CSF purposes.  

That amount is still available and could be used to:  a) allocate a one-time amount of ~$500K to 
help restore the reserve back to $1M, and/or b) allocate a one-time amount of $250K to 
increase the reserve from $1M to $1.25M. 

 
 We could mitigate allocating the above noted cash, by slowing the rate of payments, continuing 

to impose the $50 fee beyond just 2020, or letting the fund generically restore itself back to the 
desired level of reserve over time. 
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OREGON STATE BAR 
Board of Governors 
 
Meeting Date:  February 7, 2020 
From:   Budget and Finance Committee 
Subject:  Budget and Finance Committee Work Plan 2020 
 
 

Background 
 

In an effort to provide visibility to activities pertaining to Budget & Finance in the calendar year 
2020, the attached work plan has been prepared.  This plan is intended to help map those 
activities that will require the committee’s review and/or approval in the upcoming year.  
 
An attached document is also being provided to help provide background to the oversight 
responsibility to members of the committee, and help delineate those tasks that are the 
responsibility of staff. 
 



2020 
AREAS OF FOCUS

TO DO TASKS IN PROCESS (B&FC) Cost $K B&FC TASKS 
DONE 
(Forecasted)

IN PROCESS (BOG) BOG TASKS DONE

2021 Fee Season Income 
Definition

Definition of gross income threshold for 
qualified discount

Goal:  Neutral (Jun 2020)

New sources of Revenue

Program ideas related to:
1. Certification and/or credentialling
2. Law firm match Sellers to Buyers
3. Match Probono Attorneys to Projects
4. RIS price point evaluation
5. Other (member and/or non-member)

TBD (Sep 2020)

List of Write-offs
List of proposed write-offs (typically 
uncollected fee assessments).

TBD (Apr 2020)

Client Security Fund
Review proposal to:
1. Increase cap limit from $50K to $100K
2. Increase reserve from $1.0M to $1.25M

TBD (Apr 2020)

Approval of 2021 Budget
1.  First pass
2.  Second pass
3.  Final approval

(Sep 2020)
(Oct 2020)
(Nov 2020)

Legal Aid (Cy Pres)

by the Investment Committee:
Approval of a fund manager to manage Legal 
Aid Cy Pres investment portfolio.
1.  Send RFQ packet (Jan)
2.  Present to Investment Cmte (Feb)
3.  Selection (Feb)

(Feb 2020)  

Audit
Acceptance of the audit report of 2019 fiscal 
year results by Moss Adams, LLC.

$32.5 (Jun 2020) included in 2020 budget

Audit
Appointment of auditors for the audit of 2020 
fiscal year results.

(Nov 2020)

Sustainability Report Acceptance of the 2020 sustainability report. $0 internal staff (Nov 2020)  

2020 BUDGET & FINANCE WORK PLAN

I.  Revenues

II.  Expenditures

III.  Assets

IV.  Compliance

Objective:  Topics and/or specific proposals for review that require decision by the Budget & Finance committee in 2020.

The oversight responsibilities of the committee (and Board) are separate and distinct from those of management.  Effective oversight administration is to monitor performance 
to ensure the strategic attainment of the Bar as a business entity, and to protect the entity's assets and reputation.
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THIS YEAR LAST YEAR

  Cash $8,902,290.91 $9,787,903.20

  Investments at Fair Value 59,331,688.39 52,769,432.72

  Due from Reinsurers 1,108,658.84 188,052.24

  Other Current Assets 817,976.04 767,866.72

  Net Fixed Assets 364,286.58 416,116.37

  Claim Receivables 113,471.53 114,512.69

  PERS Deferred Outflow of Resources 1,479,492.46 1,151,573.46

  Other Long Term Assets 2,500.00 7,121.09

    TOTAL ASSETS $72,120,364.75 $65,202,578.49

THIS YEAR LAST YEAR

Liabilities:

  Accounts Payable and Other Current Liabilities $127,985.40 $354,653.45

  Due to Reinsurers $30,667.31 $50,708.22

  Deposits - Assessments 11,188,890.00 10,835,021.00

  PERS Pension Liability 6,053,037.98 4,931,707.98

  Liability for Compensated Absences 423,621.72 423,621.72

  Liability for Indemnity 13,200,000.00 11,200,000.00

  Liability for Claim Expense 13,796,072.32 13,400,000.00

  Liability for Future ERC Claims 3,200,000.00 3,100,000.00

  Liability for Suspense Files 1,500,000.00 1,500,000.00

  Liability for Future Claims Administration (AOE) 2,400,000.00 2,400,000.00

  Excess Ceding Commision Allocated for Rest of Year 2,825.58 0.00

    Total Liabilities $51,923,100.31 $48,195,712.37

Change in Net Position:

  Retained Earnings (Deficit) Beginning of the Year $16,213,455.12 $20,094,730.19

  Year to Date Net Income (Loss) 3,983,809.32 (3,087,864.07)

   Net Position $20,197,264.44 $17,006,866.12

    TOTAL LIABILITIES AND FUND POSITION $72,120,364.75 $65,202,578.49

12/30/2019

ASSETS

LIABILITIES AND FUND POSITION

Oregon State Bar
Professional Liability Fund

Combined Primary and Excess Programs
Statement of Net Position
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YEAR YEAR              YEAR

TO DATE TO DATE TO DATE ANNUAL

ACTUAL BUDGET VARIANCE LAST YEAR BUDGET

REVENUE

  Assessments $22,516,994.00 $22,687,500.00 $170,506.00 $24,093,241.00 $22,687,500.00

  Installment Service Charge 297,637.00 318,000.00 20,363.00 318,509.00 318,000.00

  Other Income 159,169.22 117,000.00 (42,169.22) 94,986.34 117,000.00

  Investment Return 8,605,571.68 893,734.00 (7,711,837.68) (2,174,949.41) 893,734.00

    TOTAL REVENUE $31,579,371.90 $24,016,234.00 ($7,563,137.90) $22,331,786.93 $24,016,234.00

EXPENSE

  Provision For Claims:

    New Claims at Average Cost $18,107,000.00 $17,653,600.00

    Actuarial Adjustment to Reserves 1,207,053.09 (984,196.26)

    Net Changes in AOE Liability 0.00 100,000.00

    Net Changes in ERC Liability 100,000.00 200,000.00

    Coverage Opinions 75,471.49 221,942.35

    General Expense 83,583.12 85,218.38

    Less Recoveries & Contributions (3,927.68) (2,431.92)

    Budget for Claims Expense                     $17,350,000.00                                  $17,350,000.00

      Total Provision For Claims $19,569,180.02 $17,350,000.00 ($2,219,180.02) $17,274,132.55 $17,350,000.00

  Expense from Operations:

    Administrative Department $2,626,958.93 $3,516,137.00 $889,178.07 $2,855,159.41 $3,516,137.00

    Accounting Department 990,284.47 1,022,951.00 32,666.53 959,991.88 1,022,951.00

    Loss Prevention Department 2,240,592.24 2,348,264.00 107,671.76 2,222,391.42 2,348,264.00

    Claims Department 3,072,803.46 3,156,597.00 83,793.54 2,841,194.04 3,156,597.00

    Allocated to Excess Program (869,011.92) (869,012.00) (0.08) (954,209.04) (869,012.00)

      Total Expense from Operations $8,061,627.18 $9,174,937.00 $1,113,309.82 $7,924,527.71 $9,174,937.00

      Depreciation and Amortization $123,071.01 $151,000.00 $27,928.99 $152,507.81 $151,000.00

      Allocated Depreciation (21,500.04) (21,500.00) 0.04 (21,999.96) (21,500.00)

    TOTAL EXPENSE $27,732,378.17 $26,654,437.00 ($1,077,941.17) $25,329,168.11 $26,654,437.00

    NET POSITION - INCOME (LOSS) $3,851,250.73 ($2,638,203.00) ($6,489,453.73) ($2,989,449.29) ($2,638,203.00)

12 Months Ended 12/30/2019

Oregon State Bar
Professional Liability Fund

Primary Program
Statement of Revenues, Expenses, and Changes in Net Position
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YEAR YEAR             YEAR

CURRENT TO DATE TO DATE TO DATE ANNUAL

MONTH ACTUAL BUDGET VARIANCE LAST YEAR BUDGET

EXPENSE:

Salaries $404,314.98 $4,920,919.86 $4,988,057.00 $67,137.14 $4,771,315.59 $4,988,057.00

Benefits and Payroll Taxes 153,400.69 1,946,283.38 2,780,976.00 834,692.62 1,889,809.90 2,780,976.00

Investment Services 12,783.36 51,914.59 48,000.00 (3,914.59) 49,512.81 48,000.00

Legal Services 0.00 20,473.50 10,000.00 (10,473.50) 10,898.25 10,000.00

Financial Audit Services 0.00 25,000.00 24,500.00 (500.00) 24,000.00 24,500.00

Actuarial Services 0.00 26,887.50 25,000.00 (1,887.50) 22,957.50 25,000.00

Information Services 5,468.55 52,008.48 65,000.00 12,991.52 54,244.13 65,000.00

Document Scanning Services 0.00 0.00 22,500.00 22,500.00 36,908.34 22,500.00

Other Professional Services 5,550.75 64,491.29 73,500.00 9,008.71 83,020.43 73,500.00

Staff Travel 81.76 4,568.40 14,700.00 10,131.60 5,416.77 14,700.00

Board Travel 6,939.47 57,545.42 57,500.00 (45.42) 59,905.51 57,500.00

NABRICO 0.00 13,788.87 15,650.00 1,861.13 9,009.23 15,650.00

Training 24.12 20,960.98 37,000.00 16,039.02 24,717.43 37,000.00

Rent 46,995.75 577,684.48 581,656.00 3,971.52 557,855.44 581,656.00

Printing and Supplies 5,479.64 92,366.63 78,000.00 (14,366.63) 97,549.91 78,000.00

Postage and Delivery 669.55 11,762.69 13,800.00 2,037.31 15,224.76 13,800.00

Equipment Rent & Maintenance 445.59 49,317.61 66,500.00 17,182.39 36,435.70 66,500.00

Telephone 4,282.46 51,839.32 51,000.00 (839.32) 50,264.65 51,000.00

L P Programs (less Salary & Benefits) 43,143.45 435,106.22 498,050.00 62,943.78 513,523.34 498,050.00

Defense Panel Training 0.00 63,417.01 42,410.00 (21,007.01) 1,330.01 42,410.00

Bar Books Grant 16,666.63 200,000.00 200,000.00 0.00 200,000.00 200,000.00

Insurance 2,760.10 36,835.23 58,450.00 21,614.77 42,289.92 58,450.00

Library 4,494.88 33,638.45 33,600.00 (38.45) 37,779.08 33,600.00

Subscriptions, Memberships & C/C Charg 17,072.41 167,532.12 250,100.00 82,567.88 276,554.65 250,100.00

Allocated to Excess Program (72,417.66) (869,011.92) (869,012.00) (0.08) (954,209.04) (869,012.00)

  TOTAL EXPENSE $658,156.48 $8,055,330.11 $9,166,937.00 $1,111,606.89 $7,916,314.31 $9,166,937.00

12 Months Ended 12/30/2019

Oregon State Bar
Professional Liability Fund

Primary Program
Statement of Operating Expense
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YEAR YEAR              YEAR

TO DATE TO DATE TO DATE ANNUAL

ACTUAL BUDGET VARIANCE LAST YEAR BUDGET

REVENUE

  Ceding Commission $913,189.80 $945,000.00 $31,810.20 $965,899.01 $945,000.00

  Profit Commission (49,775.00) 0.00 49,775.00 (1,601.42) 0.00

  Installment Service Charge 48,229.00 52,000.00 3,771.00 49,938.00 52,000.00

  Investment Return 156,683.99 20,000.00 (136,683.99) (91,585.79) 20,000.00

    TOTAL REVENUE $1,068,327.79 $1,017,000.00 ($51,327.79) $922,649.80 $1,017,000.00

EXPENSE

  Operating Expenses (See Page 6) $914,269.16 $1,020,700.00 $106,430.84 $999,064.62 $1,020,700.00

  Allocated Depreciation $21,500.04 $21,500.00 ($0.04) $21,999.96 $21,500.00

    NET POSITION - INCOME (LOSS) $132,558.59 ($25,200.00) ($157,758.59) ($98,414.78) ($25,200.00)

12 Months Ended 12/30/2019

Oregon State Bar
Professional Liability Fund

Excess Program
Statement of Revenue, Expenses, and Changes in Net Position
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YEAR YEAR YEAR

CURRENT TO DATE TO DATE             TO DATE ANNUAL

MONTH ACTUAL BUDGET VARIANCE LAST YEAR BUDGET

EXPENSE:

Salaries $33,856.08 $406,272.96 $475,000.00 $68,727.04 $473,991.96 $475,000.00

Benefits and Payroll Taxes 13,644.91 163,738.92 175,000.00 11,261.08 181,217.04 175,000.00

Investment Services 345.28 599.97 200.00 (399.97) 1,472.19 200.00

Office Expense 0.00 0.00 0.00 0.00 0.00 0.00

Allocation of Primary Overhead 24,916.67 299,000.04 299,000.00 (0.04) 299,000.04 299,000.00

Reinsurance Placement & Travel 0.00 9,377.82 15,000.00 5,622.18 4,845.99 15,000.00

Training 0.00 0.00 500.00 500.00 0.00 500.00

Printing and Mailing 0.00 828.00 4,000.00 3,172.00 919.82 4,000.00

Program Promotion 1,905.00 11,305.00 15,000.00 3,695.00 12,854.50 15,000.00

Other Professional Services 781.25 9,736.25 27,000.00 17,263.75 3,497.50 27,000.00

Software Development 0.00 13,410.20 10,000.00 (3,410.20) 21,265.58 10,000.00

  TOTAL EXPENSE $75,449.19 $914,269.16 $1,020,700.00 $106,430.84 $999,064.62 $1,020,700.00

Statement of Operating Expense
12 Months Ended 12/30/2019

Oregon State Bar
Professional Liability Fund

Excess Program
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CURRENT MONTH YEAR TO DATE CURRENT MONTH YEAR TO DATE

THIS YEAR THIS YEAR LAST YEAR LAST YEAR

Dividends and Interest:

            Short Term Bond Fund $3,702.03 $169,274.89 $8,181.39 $191,869.86

            Intermediate Term Bond Funds 46,360.27 522,030.00 66,561.98 445,817.60

            Bank Loans 11,376.32 147,554.74 11,852.47 117,763.05

            Domestic Common Stock Funds 93,487.40 300,547.12 70,450.55 243,331.52

            International Equity Fund 337,241.80 346,807.79 213,710.29 218,794.14

            Real Estate 44,715.87 170,691.64 39,883.75 153,718.28

            Hedge Fund of Funds 0.00 0.00 0.00 0.00

            Real Return Strategy 0.00 24,088.33 28,140.54 137,003.63

              Total Dividends and Interest $536,883.69 $1,680,994.51 $438,780.97 $1,508,298.08

Gain (Loss) in Fair Value:

            Short Term Bond Fund ($1,611.16) $79,999.36 $19,765.30 ($136,342.83)

            Intermediate Term Bond Funds (66,146.16) 509,148.12 66,941.67 (367,037.66)

            Bank Loans 32,293.96 27,195.76 (80,638.43) (122,606.26)

            Domestic Common Stock Funds 390,520.32 3,682,092.38 (1,295,297.99) (897,415.57)

            International Equity Fund 265,979.28 2,261,313.22 (781,397.84) (2,012,228.04)

            Real Estate 30,211.89 146,980.87 15,195.60 182,929.78

            Hedge Fund of Funds 0.00 0.00 0.00 0.00

            Real Return Strategy 0.00 374,531.45 (429,885.74) (422,132.70)

              Total Gain (Loss) in Fair Value $651,248.13 $7,081,261.16 ($2,485,317.43) ($3,774,833.28)

                TOTAL RETURN $1,188,131.82 $8,762,255.67 ($2,046,536.46) ($2,266,535.20)

Portions Allocated to Excess Program:

            Dividends and Interest $7,623.75 $27,263.34 $11,276.67 $43,718.06

            Gain (Loss) in Fair Value 9,247.72 129,420.65 (63,872.66) (135,303.85)

           TOTAL ALLOCATED TO EXCESS PROGRAM $16,871.47 $156,683.99 ($52,595.99) ($91,585.79)

Combined Investment Schedule
12 Months Ended 12/30/2019

Oregon State Bar
Professional Liability Fund



 

THIS YEAR LAST YEAR

Cash $2,106,316.85 $2,178,521.08

Due from One Inc $96,914.00 $131,948.00

Due from Reinsurers 1,108,658.84 188,052.24

Other Assets 700.00 0.00

Investments at Fair Value 578,078.94 1,327,973.08

  TOTAL ASSETS $3,890,668.63 $3,826,494.40

THIS YEAR LAST YEAR

Liabilities:

  Accounts Payable & Refunds Payable $1,891.25 $2,292.50

  Due to Primary Fund $447.22 $0.00

  Due to Reinsurers 30,667.31 50,708.22

  Deposits of Next Year's Assessment 1,834,010.00 1,885,225.00

  Ceding Commision Allocated for Remainder of Year 2,825.58 0.00

    Total Liabilities $1,869,841.36 $1,938,225.72

Net Position

  Net Position (Deficit) Beginning of Year $1,888,268.68 $1,986,683.46

  Year to Date Net Income (Loss) 132,558.59 (98,414.78)

Total Net Position $2,020,827.27 $1,888,268.68

    TOTAL LIABILITIES AND FUND EQUITY $3,890,668.63 $3,826,494.40

Oregon State Bar
Professional Liability Fund

Excess Program
Balance Sheet

LIABILITIES AND FUND EQUITY

12/30/2019

ASSETS



 

THIS YEAR LAST YEAR

  Cash $6,795,974.06 $7,609,382.12

  Investments at Fair Value 58,753,609.45 51,441,459.64

  Due From Excess Fund 447.22 0.00

  Other Current Assets 719,914.82 635,918.72

  Net Fixed Assets 364,286.58 416,116.37

  Claim Receivables 113,471.53 114,512.69

  Other Long Term Assets 2,500.00 7,121.09

  PERS Deferred Outflow of Resources 1,479,492.46 1,151,573.46

    TOTAL ASSETS $68,229,696.12 $61,376,084.09

THIS YEAR LAST YEAR

Liabilities:

  Accounts Payable and Other Current Liabilities $125,646.93 $352,360.95

  Deposits - Assessments 9,354,880.00 8,949,796.00

  PERS Pension Liability 6,053,037.98 4,931,707.98

  Liability for Compensated Absences 423,621.72 423,621.72

  Liability for Indemnity 13,200,000.00 11,200,000.00

  Liability for Claim Expense 13,796,072.32 13,400,000.00

  Liability for Future ERC Claims 3,200,000.00 3,100,000.00

  Liability for Suspense Files 1,500,000.00 1,500,000.00

  Liability for Future Claims Administration (ULAE) 2,400,000.00 2,400,000.00

    Total Liabilities $50,053,258.95 $46,257,486.65

Net Position

  Net Position (Deficit) Beginning of the Year $14,325,186.44 $18,108,046.73

  Year to Date Net Income (Loss) 3,851,250.73 (2,989,449.29)

    Total Net Position $18,176,437.17 $15,118,597.44

    TOTAL LIABILITIES AND FUND EQUITY $68,229,696.12 $61,376,084.09

12/30/2019

ASSETS

Oregon State Bar
Professional Liability Fund

Primary Program
Balance Sheet

LIABILITIES AND FUND EQUITY
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Asset Allocation by Manager

Schedule of Investable Assets

December 31, 2019 : $59,331,688 Market Value
($)

Allocation
(%)

Vanguard TSM Idx;Inst (VITSX) 17,377,230 29.29

DoubleLine:Cr Fxd In;I (DBLFX) 9,338,653 15.74

Guggenheim:TR Bd;Inst (GIBIX) 9,227,402 15.55

American Funds EuPc;F3 (FEUPX) 6,826,726 11.51

Dodge & Cox Intl Stock (DODFX) 6,745,956 11.37

RREEF America REIT II (CF) 3,512,436 5.92

Voya:Floating Rate;I (IFRIX) 2,800,401 4.72

Barings Core Property (CF) 1,937,973 3.27

WellsFargo:SD Gv Bd;I (WSGIX) 1,564,912 2.64

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

CYTD 52,764,636 -2,200,000 8,767,053 59,331,688 15.86

Oregon State Bar Professional Liability Fund
Total Fund

As of December 31, 2019

Asset Allocation by Manager and Schedule of Investable Assets

Performance shown is net of fees. Allocations shown may not sum up to 100% exactly due to rounding. During 10/2019, $2,000,000 was distributed from 
WellsFargo:SD Gv Bd;I (WSGIX).
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Asset Allocation & Performance Asset Allocation vs. Target Allocation

Schedule of Investable Assets

Asset Allocation vs. Target Allocation Differences

Allocation

Market
Value ($)

%

Performance (%)

QTD CYTD

Total Fund Ex Low Duration 57,766,776 100.00 5.08 17.25

Domestic Equity 17,377,230 30.08 9.01 30.72

Vanguard TSM Idx;Inst (VITSX) 17,377,230 30.08 9.01 30.81

International Equity 13,572,682 23.50 10.36 25.25

American Funds EuPc;F3 (FEUPX) 6,826,726 11.82 10.10 27.42

Dodge & Cox Intl Stock (DODFX) 6,745,956 11.68 10.61 22.78

Intermediate Fixed Income 18,566,055 32.14 -0.16 6.42

DoubleLine:Cr Fxd In;I (DBLFX) 9,338,653 16.17 0.32 7.99

Guggenheim:TR Bd;Inst (GIBIX) 9,227,402 15.97 -0.64 4.69

Bank Loans 2,800,401 4.85 1.37 6.66

Voya:Floating Rate;I (IFRIX) 2,800,401 4.85 1.37 6.66

Real Estate 5,450,409 9.44 1.39 6.19

Barings Core Property (CF) 1,937,973 3.35 1.36 6.05

RREEF America REIT II (CF) 3,512,436 6.08 1.41 6.26

Market Value
($)

Allocation
(%)

Target
(%)

Domestic Equity 17,377,230 30.08 29.00

International Equity 13,572,682 23.50 23.00

Intermediate Fixed Income 18,566,055 32.14 33.00

Bank Loans 2,800,401 4.85 5.00

Real Estate 5,450,409 9.44 10.00

Total Fund 57,766,776 100.00 100.00

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

CYTD 49,253,795 - 8,512,981 57,766,776 17.25

Oregon State Bar Professional Liability Fund
Total Fund Ex Low Duration
Asset Allocation, Performance, Asset Allocation vs. Target & Schedule of Investable Assets

As of December 31, 2019

Performance shown is net of fees. Allocations shown may not sum up to 100% exactly due to rounding.
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Asset Allocation by Theme Thematic Analysis - January 1, 2005 to December 31, 2019

Asset Allocation by Liquidity Correlation Matrix - 10 Years

A B C D

A 1.00

B 0.69 1.00

C -0.28 -0.40 1.00

D 0.54 0.77 -0.01 1.00

A = HFRI EH: Eq Mkt Neut Index (Alpha)
B = MSCI ACW Index (USD) (Gross) (Capital Appreciation)
C = Bloomberg US Gov't Bond Index (Capital Preservation)
D = Real Return Custom Index (Inflation)

RVK Liquidity Rating 82

Oregon State Bar Professional Liability Fund
Total Fund Thematic and Liquidity Analysis

As of December 31, 2019

Asset Allocation by Theme is based on dedicated manager allocations; as such, thematic allocations are approximations. Allocations shown may not sum to  
100% exactly due to rounding. The RVK Liquidity Rating is calculated using beginning of month investment weights applied to each corresponding asset class  
liquidity rating. Please see the Glossary for additional information regarding liquidity, thematic, and custom index descriptions.
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Asset Allocation by Theme Thematic Analysis - December 1, 2005 to December 31, 2019

Asset Allocation by Liquidity Correlation Matrix - 10 Years

A B C D

A 1.00

B 0.69 1.00

C -0.28 -0.40 1.00

D 0.54 0.77 -0.01 1.00

A = HFRI EH: Eq Mkt Neut Index (Alpha)
B = MSCI ACW Index (USD) (Gross) (Capital Appreciation)
C = Bloomberg US Gov't Bond Index (Capital Preservation)
D = Real Return Custom Index (Inflation)

RVK Liquidity Rating 82

Oregon State Bar Professional Liability Fund
Total Fund Ex Low Duration Thematic and Liquidity Analysis

As of December 31, 2019

Asset Allocation by Theme is based on dedicated manager allocations; as such, thematic allocations are approximations. Allocations shown may not sum to  
100% exactly due to rounding. The RVK Liquidity Rating is calculated using beginning of month investment weights applied to each corresponding asset class  
liquidity rating. Please see the Glossary for additional information regarding liquidity, thematic, and custom index descriptions.
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Performance Attribution

SAA: 4.89% TAA: 0.00% SS: 0.00% MS: 0.19%

Oregon State Bar Professional Liability Fund
Total Fund Ex Low Duration Attribution - IDP

Quarter To Date Ending December 31, 2019

Performance shown is net of fees. Calculation is based on monthly periodicity. See Glossary for additional information regarding the Total Fund Attribution - IDP 
calculation.
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Performance Attribution

SAA: 17.69% TAA: -0.37 % SS: 0.00% MS: -0.06 %

Oregon State Bar Professional Liability Fund
Total Fund Ex Low Duration Attribution - IDP

1 Year Ending December 31, 2019

Performance shown is net of fees. Calculation is based on monthly periodicity. See Glossary for additional information regarding the Total Fund Attribution - IDP 
calculation.
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QTD CYTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Since
Incep.

Inception
Date

Total Fund 4.91 15.86 15.86 8.02 5.96 6.45 6.46 -4.08 13.40 6.82 -0.77 4.79 6.80 03/01/1989

Actual Allocation Index 4.73 16.17 16.17 8.13 6.13 6.46 6.46 -3.15 12.36 6.12 0.37 4.61 -

Difference 0.18 -0.31 -0.31 -0.11 -0.17 -0.01 0.00 -0.93 1.04 0.70 -1.14 0.18 -

Total Fund Ex Low Duration 5.08 17.25 17.25 8.72 6.63 7.29 7.15 -4.59 14.87 8.06 -0.72 5.72 5.62 12/01/1999

Actual Allocation Ex Low Duration Index 4.89 17.32 17.32 8.80 6.68 7.24 7.26 -3.57 13.86 6.97 0.29 5.97 5.66

Difference 0.19 -0.07 -0.07 -0.08 -0.05 0.05 -0.11 -1.02 1.01 1.09 -1.01 -0.25 -0.04

Domestic Equity 9.01 30.72 30.72 14.47 11.18 14.10 11.92 -5.30 21.17 12.62 0.57 12.51 8.40 01/01/2005

Russell 3000 Index 9.10 31.02 31.02 14.57 11.24 14.38 13.42 -5.24 21.13 12.74 0.48 12.56 9.03

Difference -0.09 -0.30 -0.30 -0.10 -0.06 -0.28 -1.50 -0.06 0.04 -0.12 0.09 -0.05 -0.63

Vanguard TSM Idx;Inst (VITSX) 9.01 30.81 30.81 14.55 11.20 14.34 13.43 -5.16 21.17 12.67 0.39 12.58 14.27 07/01/2012

Vanguard Spl TSM Index 9.00 30.84 30.84 14.56 11.21 14.35 13.44 -5.17 21.19 12.68 0.40 12.58 14.28

Difference 0.01 -0.03 -0.03 -0.01 -0.01 -0.01 -0.01 0.01 -0.02 -0.01 -0.01 0.00 -0.01

IM U.S. Multi-Cap Core Equity (MF) Median 8.07 28.19 28.19 12.73 9.25 12.85 11.69 -7.20 20.63 9.87 -0.88 10.92 12.92

Rank 29 26 26 19 9 12 8 26 40 27 33 29 16

International Equity 10.36 25.25 25.25 9.89 5.46 6.85 5.85 -16.82 27.37 4.52 -5.93 -1.20 6.03 01/01/2005

MSCI ACW Ex US Index (USD) (Net) 8.92 21.51 21.51 9.87 5.51 5.44 4.97 -14.20 27.19 4.50 -5.66 -3.87 5.25

Difference 1.44 3.74 3.74 0.02 -0.05 1.41 0.88 -2.62 0.18 0.02 -0.27 2.67 0.78

American Funds EuPc;F3 (FEUPX) 10.10 27.42 27.42 12.41 7.35 7.65 6.62 -14.91 31.02 0.92 -0.57 -2.41 7.57 01/01/1998

MSCI ACW Ex US Index (USD) (Net) 8.92 21.51 21.51 9.87 5.51 5.44 4.97 -14.20 27.19 4.50 -5.66 -3.87 -

Difference 1.18 5.91 5.91 2.54 1.84 2.21 1.65 -0.71 3.83 -3.58 5.09 1.46 -

IM All ACWI Ex US (MF) Median 9.55 25.65 25.65 10.42 5.51 5.89 5.54 -15.50 28.32 1.01 -1.19 -4.55 5.69

Rank 33 30 30 27 23 17 24 40 33 51 39 20 9

Dodge & Cox Intl Stock (DODFX) 10.61 22.78 22.78 7.67 3.68 6.11 5.76 -17.98 23.94 8.26 -11.35 0.08 8.16 10/01/2011

MSCI ACW Ex US Index (USD) (Net) 8.92 21.51 21.51 9.87 5.51 5.44 4.97 -14.20 27.19 4.50 -5.66 -3.87 7.06

Difference 1.69 1.27 1.27 -2.20 -1.83 0.67 0.79 -3.78 -3.25 3.76 -5.69 3.95 1.10

IM All ACWI Ex US (MF) Median 9.55 25.65 25.65 10.42 5.51 5.89 5.54 -15.50 28.32 1.01 -1.19 -4.55 7.61

Rank 24 63 63 84 85 45 44 84 83 4 93 8 41

Oregon State Bar Professional Liability Fund
Comparative Performance

As of December 31, 2019

Performance shown is net of fees. Inception dates shown represent the first full month following initial funding. Indices show "-" for "Since Inception" returns when the 
fund contains more history than the corresponding benchmark. Please see the Addendum for additional information regarding custom indices.
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Oregon State Bar Professional Liability Fund
Comparative Performance

As of December 31, 2019

QTD CYTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Since
Incep.

Inception
Date

Intermediate Fixed Income -0.16 6.42 6.42 4.12 3.59 3.11 4.49 0.48 5.55 4.75 0.89 5.76 5.47 12/01/2005

Bloomberg US Agg Bond Index 0.18 8.72 8.72 4.03 3.05 2.72 3.75 0.01 3.54 2.65 0.55 5.97 4.32

Difference -0.34 -2.30 -2.30 0.09 0.54 0.39 0.74 0.47 2.01 2.10 0.34 -0.21 1.15

DoubleLine:Cr Fxd In;I (DBLFX) 0.32 7.99 7.99 4.16 3.44 3.24 - -0.02 4.66 4.11 0.63 6.86 3.39 06/01/2013

Bloomberg US Agg Bond Index 0.18 8.72 8.72 4.03 3.05 2.72 3.75 0.01 3.54 2.65 0.55 5.97 3.03

Difference 0.14 -0.73 -0.73 0.13 0.39 0.52 - -0.03 1.12 1.46 0.08 0.89 0.36

IM U.S. Broad Market Core+ Fixed Income (MF) Median 0.37 9.33 9.33 4.15 3.22 2.90 4.29 -0.93 4.49 4.18 -0.27 5.22 3.09

Rank 58 81 81 49 37 32 - 20 43 52 9 14 33

Guggenheim:TR Bd;Inst (GIBIX) -0.64 4.69 4.69 4.01 3.88 4.25 - 0.94 6.49 6.20 1.23 8.25 3.88 01/01/2015

Bloomberg US Agg Bond Index 0.18 8.72 8.72 4.03 3.05 2.72 3.75 0.01 3.54 2.65 0.55 5.97 3.05

Difference -0.82 -4.03 -4.03 -0.02 0.83 1.53 - 0.93 2.95 3.55 0.68 2.28 0.83

IM U.S. Broad Market Core+ Fixed Income (MF) Median 0.37 9.33 9.33 4.15 3.22 2.90 4.29 -0.93 4.49 4.18 -0.27 5.22 3.22

Rank 99 98 98 61 18 3 - 5 5 10 4 4 18

Low Duration Fixed Income 0.25 3.53 3.53 1.77 1.41 1.20 2.17 1.06 0.76 1.30 0.43 1.35 3.16 12/01/2005

ICE BofAML 1-3 Yr US Trsy Index 0.50 3.54 3.54 1.84 1.39 1.13 1.22 1.58 0.42 0.88 0.54 0.62 2.20

Difference -0.25 -0.01 -0.01 -0.07 0.02 0.07 0.95 -0.52 0.34 0.42 -0.11 0.73 0.96

WellsFargo:SD Gv Bd;I (WSGIX) 0.36 3.58 3.58 1.79 1.42 1.16 1.68 1.05 0.78 1.23 0.47 1.06 1.42 01/01/2015

Bloomberg US Gov't 1-3 Yr Bond Index 0.51 3.59 3.59 1.86 1.40 1.15 1.25 1.58 0.45 0.87 0.57 0.64 1.40

Difference -0.15 -0.01 -0.01 -0.07 0.02 0.01 0.43 -0.53 0.33 0.36 -0.10 0.42 0.02

IM U.S. Short Term Treasury/Govt Bonds (MF) Median 0.33 3.17 3.17 1.64 1.20 0.89 1.15 1.11 0.53 0.74 0.26 0.59 1.20

Rank 46 25 25 29 21 20 13 57 36 12 28 31 21

Bank Loans 1.37 6.66 6.66 - - - - 0.04 - - - - 3.28 07/01/2017

S&P/LSTA Lvg'd Loan Index 1.73 8.64 8.64 4.35 4.45 4.15 5.01 0.44 4.12 10.16 -0.69 1.60 4.44

Difference -0.36 -1.98 -1.98 - - - - -0.40 - - - - -1.16

Voya:Floating Rate;I (IFRIX) 1.37 6.66 6.66 3.13 3.48 3.46 - 0.04 2.79 7.64 0.53 1.65 3.28 07/01/2017

S&P/LSTA Lvg'd Loan Index 1.73 8.64 8.64 4.35 4.45 4.15 5.01 0.44 4.12 10.16 -0.69 1.60 4.44

Difference -0.36 -1.98 -1.98 -1.22 -0.97 -0.69 - -0.40 -1.33 -2.52 1.22 0.05 -1.16

IM U.S. Bank Loans (MF) Median 1.51 7.60 7.60 3.54 3.67 3.46 4.33 -0.25 3.61 8.85 -1.17 0.55 3.64

Rank 64 77 77 75 58 51 - 33 86 72 19 7 70

Performance shown is net of fees. Inception dates shown represent the first full month following initial funding. Indices show "-" for "Since Inception" returns when the 
fund contains more history than the corresponding benchmark. Please see the Addendum for additional information regarding custom indices.
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Oregon State Bar Professional Liability Fund
Comparative Performance

As of December 31, 2019

QTD CYTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Since
Incep.

Inception
Date

Real Estate 1.39 6.19 6.19 6.56 8.52 9.52 10.91 7.02 6.48 8.26 14.88 11.00 6.52 01/01/2005

NCREIF ODCE Index (AWA) (Net) 1.29 4.41 4.41 6.14 7.99 9.17 10.39 7.36 6.66 7.79 13.95 11.46 6.73

Difference 0.10 1.78 1.78 0.42 0.53 0.35 0.52 -0.34 -0.18 0.47 0.93 -0.46 -0.21

Barings Core Property (CF) 1.36 6.05 6.05 6.30 8.07 8.40 9.86 6.31 6.55 8.62 12.99 8.64 8.62 01/01/2012

NCREIF ODCE Index (AWA) (Net) 1.29 4.41 4.41 6.14 7.99 9.17 10.39 7.36 6.66 7.79 13.95 11.46 9.25

Difference 0.07 1.64 1.64 0.16 0.08 -0.77 -0.53 -1.05 -0.11 0.83 -0.96 -2.82 -0.63

RREEF America REIT II (CF) 1.41 6.26 6.26 6.71 8.72 9.99 11.24 7.41 6.44 8.12 15.63 11.95 7.19 01/01/2003

NCREIF ODCE Index (AWA) (Net) 1.29 4.41 4.41 6.14 7.99 9.17 10.39 7.36 6.66 7.79 13.95 11.46 7.13

Difference 0.12 1.85 1.85 0.57 0.73 0.82 0.85 0.05 -0.22 0.33 1.68 0.49 0.06

Performance shown is net of fees. Inception dates shown represent the first full month following initial funding. Indices show "-" for "Since Inception" returns when the 
fund contains more history than the corresponding benchmark. Please see the Addendum for additional information regarding custom indices.
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QTD CYTD
1

Year
2

Years
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Since
Incep.

Inception
Date

Total Fund 5.02 16.36 16.36 5.91 8.53 6.49 6.99 7.02 -3.60 13.97 7.39 -0.24 5.38 6.39 01/01/2005

Actual Allocation Index 4.73 16.17 16.17 6.07 8.13 6.13 6.46 6.46 -3.15 12.36 6.12 0.37 4.61 -

Difference 0.29 0.19 0.19 -0.16 0.40 0.36 0.53 0.56 -0.45 1.61 1.27 -0.61 0.77 -

Total Fund Ex Low Duration 5.19 17.76 17.76 6.27 9.24 7.18 7.84 7.73 -4.11 15.45 8.66 -0.18 6.32 6.90 01/01/2005

Actual Allocation Ex Low Duration Index 4.89 17.32 17.32 6.36 8.80 6.68 7.24 7.26 -3.57 13.86 6.97 0.29 5.97 6.37

Difference 0.30 0.44 0.44 -0.09 0.44 0.50 0.60 0.47 -0.54 1.59 1.69 -0.47 0.35 0.53

Domestic Equity 9.02 30.76 30.76 11.30 14.51 11.22 14.22 12.23 -5.27 21.21 12.67 0.62 12.69 8.81 01/01/2005

Russell 3000 Index 9.10 31.02 31.02 11.42 14.57 11.24 14.38 13.42 -5.24 21.13 12.74 0.48 12.56 9.03

Difference -0.08 -0.26 -0.26 -0.12 -0.06 -0.02 -0.16 -1.19 -0.03 0.08 -0.07 0.14 0.13 -0.22

US Equity Segment 8.64 28.69 28.69 10.05 13.46 10.50 13.40 12.88 -5.78 20.71 12.45 0.28 11.02 8.61

Rank 37 28 28 27 33 31 30 66 42 39 46 36 18 42

International Equity 10.50 25.93 25.93 2.64 10.52 6.09 7.49 6.53 -16.35 28.14 5.16 -5.34 -0.59 6.76 01/01/2005

MSCI ACW Ex US Index (USD) (Net) 8.92 21.51 21.51 2.11 9.87 5.51 5.44 4.97 -14.20 27.19 4.50 -5.66 -3.87 5.25

Difference 1.58 4.42 4.42 0.53 0.65 0.58 2.05 1.56 -2.15 0.95 0.66 0.32 3.28 1.51

Intl. Equity Segment 9.29 22.64 22.64 3.08 10.51 6.44 6.82 6.53 -13.71 28.21 4.34 -2.94 -2.44 6.18

Rank 17 19 19 59 50 66 26 50 91 51 35 79 24 21

Intermediate Fixed Income -0.04 6.91 6.91 3.90 4.62 4.09 3.61 4.99 0.98 6.08 5.24 1.39 6.28 5.96 12/01/2005

Bloomberg US Agg Bond Index 0.18 8.72 8.72 4.27 4.03 3.05 2.72 3.75 0.01 3.54 2.65 0.55 5.97 4.32

Difference -0.22 -1.81 -1.81 -0.37 0.59 1.04 0.89 1.24 0.97 2.54 2.59 0.84 0.31 1.64

US Fixed Income Segment 0.44 9.09 9.09 4.33 4.44 3.67 3.27 4.80 -0.38 4.74 4.21 -0.03 6.01 5.06

Rank 77 84 84 70 47 39 41 46 14 31 40 11 43 34

Low Duration Fixed Income 0.35 3.96 3.96 2.73 2.22 1.84 1.66 2.63 1.51 1.21 1.73 0.84 1.86 3.63 12/01/2005

ICE BofAML 1-3 Yr US Trsy Index 0.50 3.54 3.54 2.56 1.84 1.39 1.13 1.22 1.58 0.42 0.88 0.54 0.62 2.20

Difference -0.15 0.42 0.42 0.17 0.38 0.45 0.53 1.41 -0.07 0.79 0.85 0.30 1.24 1.43

Bank Loans 1.57 7.48 7.48 4.08 - - - - 0.79 - - - - 4.07 07/01/2017

S&P/LSTA Lvg'd Loan Index 1.73 8.64 8.64 4.46 4.35 4.45 4.15 5.01 0.44 4.12 10.16 -0.69 1.60 4.44

Difference -0.16 -1.16 -1.16 -0.38 - - - - 0.35 - - - - -0.37

Real Estate 1.63 7.18 7.18 7.62 7.60 9.57 10.53 11.98 8.07 7.54 9.32 16.00 12.08 7.39 01/01/2005

NCREIF ODCE Index (AWA) (Gross) 1.52 5.35 5.35 6.84 7.10 8.97 10.17 11.42 8.35 7.62 8.77 15.02 12.50 7.72

Difference 0.11 1.83 1.83 0.78 0.50 0.60 0.36 0.56 -0.28 -0.08 0.55 0.98 -0.42 -0.33

Real Estate Segment 1.90 7.54 7.54 7.71 8.56 9.26 11.03 10.74 8.14 8.88 9.18 12.99 13.06 8.49

Rank 63 51 51 52 62 48 55 19 52 77 49 11 66 82

Oregon State Bar Professional Liability Fund
Comparative Performance - Composite

As of December 31, 2019

Performance shown is gross of fees. Inception dates shown represent the first full month following initial funding. Indices show "-" for "Since Inception" returns when 
the fund contains more history than the corresponding benchmark. Please see the Addendum for additional information regarding custom indices. Segment medians 
shown are from the All Master Trust universe.
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Peer Group Scattergram - 10 Years Up/Down Markets - 10 Years

Peer Group Analysis - Multi Statistics - 10 Years (Excess Return vs. Risk Free)

Sector Weights (%)

Performance

Portfolio Characteristics and Dist. of Market Cap (%)

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 9.01 30.81 14.55 11.21 14.34 13.43 -5.16 21.17 12.67 0.42 12.56

Benchmark 9.00 30.84 14.56 11.21 14.35 13.44 -5.17 21.19 12.68 0.40 12.58

Difference 0.01 -0.03 -0.01 0.00 -0.01 -0.01 0.01 -0.02 -0.01 0.02 -0.02

Peer Group Median 8.07 28.19 12.73 9.25 12.85 11.69 -7.20 20.63 9.87 -0.88 10.92

Rank 29 26 19 9 12 7 26 40 27 32 29

Population 750 738 654 562 478 390 752 728 678 623 714

Return
Standard
Deviation

Manager 13.43 12.82

Benchmark 13.44 12.82

Median 11.69 13.19

Manager 12.91 (9) 0.03 (100) -0.31 (35) 1.01 (9) 7.79 (75)

Benchmark 12.92 (9) 0.00 (100) N/A 1.01 (8) 7.79 (76)

Median 11.43 3.34 -0.47 0.84 8.22

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 241,051 240,902

Median Mkt. Cap ($M) 1,175 1,181

Price/Earnings Ratio 22.65 22.64

Price/Book Ratio 3.51 3.50

5 Yr. EPS Growth Rate (%) 14.20 14.20

Current Yield (%) 1.79 1.79

Beta (5 Years, Monthly) 1.00 1.00

Number of Securities 3,540 3,513

Active Share 0.65 N/A

Vanguard TSM Idx;Inst (VITSX)

IM U.S. Multi-Cap Core Equity (MF)

As of December 31, 2019

Peer Group:
Benchmark: Vanguard Spl TSM Index
Manager:

Performance shown is net of fees and product specific. Calculation is based on monthly periodicity. Parentheses contain percentile ranks.  
Benchmark consists of DJ US TSM Index through 04/22/05; MSCI US Brd Mkt Index (USD) (Net) through 06/02/13; and CRSP US Tot Mkt Index  
thereafter.
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Peer Group Scattergram - 10 Years Up/Down Markets - 10 Years

Peer Group Analysis - Multi Statistics - 10 Years (Excess Return vs. Risk Free)

Region Weights (%)

Performance

Portfolio Characteristics and Dist. of Market Cap (%)

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 10.10 27.42 12.44 7.26 7.51 6.47 -14.91 31.13 0.66 -0.82 -2.64

Benchmark 8.92 21.51 9.87 5.51 5.44 4.97 -14.20 27.19 4.50 -5.66 -3.87

Difference 1.18 5.91 2.57 1.75 2.07 1.50 -0.71 3.94 -3.84 4.84 1.23

Peer Group Median 9.55 25.65 10.42 5.51 5.89 5.54 -15.50 28.32 1.01 -1.19 -4.55

Rank 33 30 27 24 19 26 40 32 55 44 22

Population 435 435 435 348 319 270 442 469 438 373 396

Return
Standard
Deviation

Manager 6.47 14.06

Benchmark 4.97 14.53

Median 5.54 14.37

7.69

8.58

9.47

10.36

11.25

12.14

Downside
Risk

Manager 6.70 (26) 3.20 (76) 0.43 (21) 0.48 (27) 9.29 (73)

Benchmark 5.34 (65) 0.00 (100) N/A 0.37 (66) 9.70 (45)

Median 5.89 3.71 0.15 0.41 9.55

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 93,189 75,601

Median Mkt. Cap ($M) 24,315 8,444

Price/Earnings Ratio 20.54 16.14

Price/Book Ratio 3.05 2.34

5 Yr. EPS Growth Rate (%) 19.01 8.14

Current Yield (%) 0.86 3.19

Beta (5 Years, Monthly) 0.93 1.00

Number of Securities 309 2,412

Active Share 90.93 N/A

American Funds EuPc;F3 (FEUPX)

IM All ACWI Ex US (MF)

As of December 31, 2019

Peer Group:
Benchmark: MSCI ACW Ex US Index (USD) (Net)
Manager:

Performance shown is net of fees and product specific. Calculation is based on monthly periodicity. Parentheses contain percentile ranks.
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Peer Group Scattergram - 10 Years Up/Down Markets - 10 Years

Peer Group Analysis - Multi Statistics - 10 Years (Excess Return vs. Risk Free)

Region Weights (%)

Performance

Portfolio Characteristics and Dist. of Market Cap (%)

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 10.61 22.78 7.67 3.68 6.11 5.76 -17.98 23.94 8.26 -11.35 0.08

Benchmark 8.92 21.51 9.87 5.51 5.44 4.97 -14.20 27.19 4.50 -5.66 -3.87

Difference 1.69 1.27 -2.20 -1.83 0.67 0.79 -3.78 -3.25 3.76 -5.69 3.95

Peer Group Median 9.55 25.65 10.42 5.51 5.89 5.54 -15.50 28.32 1.01 -1.19 -4.55

Rank 24 63 84 85 45 44 84 83 4 93 8

Population 435 435 435 348 319 270 442 469 438 373 396

Return
Standard
Deviation

Manager 5.76 16.35

Benchmark 4.97 14.53

Median 5.54 14.37

7.69

8.58

9.47

10.36

11.25

12.14

Downside
Risk

Manager 6.38 (34) 4.32 (40) 0.24 (39) 0.39 (57) 10.76 (10)

Benchmark 5.34 (65) 0.00 (100) N/A 0.37 (66) 9.70 (45)

Median 5.89 3.71 0.15 0.41 9.55

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 67,905 75,601

Median Mkt. Cap ($M) 35,525 8,444

Price/Earnings Ratio 13.12 16.14

Price/Book Ratio 2.15 2.34

5 Yr. EPS Growth Rate (%) 2.53 8.14

Current Yield (%) 2.30 3.19

Beta (5 Years, Monthly) 1.13 1.00

Number of Securities 70 2,412

Active Share 96.58 N/A

Dodge & Cox Intl Stock (DODFX)

IM All ACWI Ex US (MF)

As of December 31, 2019

Peer Group:
Benchmark: MSCI ACW Ex US Index (USD) (Net)
Manager:

Performance shown is net of fees and product specific. Calculation is based on monthly periodicity. Parentheses contain percentile ranks.
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Peer Group Scattergram - 7 Years Up/Down Markets - 7 Years

Peer Group Analysis - Multi Statistics - 7 Years (Excess Return vs. Risk Free)

Sector Distribution (%)

Performance

Portfolio Characteristics

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 0.32 7.99 4.16 3.44 3.24 N/A -0.02 4.66 4.11 0.63 6.86

Benchmark 0.18 8.72 4.03 3.05 2.72 3.75 0.01 3.54 2.65 0.55 5.97

Difference 0.14 -0.73 0.13 0.39 0.52 N/A -0.03 1.12 1.46 0.08 0.89

Peer Group Median 0.37 9.33 4.15 3.22 2.90 4.29 -0.93 4.49 4.18 -0.27 5.22

Rank 58 81 50 37 32 N/A 20 43 52 9 14

Population 312 307 254 197 178 145 283 265 228 205 231

Return
Standard
Deviation

Manager 3.24 2.72

Benchmark 2.72 3.00

Median 2.90 3.03

Manager 2.45 (33) 1.09 (68) 0.46 (29) 0.91 (17) 1.59 (80)

Benchmark 1.95 (60) 0.00 (100) N/A 0.66 (56) 1.71 (69)

Median 2.11 1.32 0.13 0.70 1.82

Portfolio Benchmark

Effective Duration 4.76 5.87

Spread Duration N/A 6.08

Avg. Maturity 6.59 8.06

Avg. Quality A2 Aa1/Aa2

Yield To Maturity (%) 3.06 2.32

Coupon Rate (%) 3.73 3.17

Current Yield (%) 2.91 N/A

Holdings Count 1,668 11,037

DoubleLine:Cr Fxd In;I (DBLFX)

IM U.S. Broad Market Core+ Fixed Income (MF)

As of December 31, 2019

Peer Group:
Benchmark: Bloomberg US Agg Bond Index
Manager:

Performance shown is net of fees and product specific. Calculation is based on monthly periodicity. Parentheses contain percentile ranks. Allocation  
to "Other" consists of CLOs.
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Peer Group Scattergram - 7 Years Up/Down Markets - 7 Years

Peer Group Analysis - Multi Statistics - 7 Years (Excess Return vs. Risk Free)

Sector Distribution (%)

Performance

Portfolio Characteristics

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager -0.64 4.69 4.02 3.88 4.25 N/A 0.96 6.49 6.18 1.23 8.25

Benchmark 0.18 8.72 4.03 3.05 2.72 3.75 0.01 3.54 2.65 0.55 5.97

Difference -0.82 -4.03 -0.01 0.83 1.53 N/A 0.95 2.95 3.53 0.68 2.28

Peer Group Median 0.37 9.33 4.15 3.22 2.90 4.29 -0.93 4.49 4.18 -0.27 5.22

Rank 99 98 61 18 3 N/A 5 5 10 3 4

Population 312 307 254 197 178 145 283 265 228 205 231

Return
Standard
Deviation

Manager 4.25 2.62

Benchmark 2.72 3.00

Median 2.90 3.03

Manager 3.43 (3) 1.68 (22) 0.88 (5) 1.31 (1) 1.38 (95)

Benchmark 1.95 (60) 0.00 (100) N/A 0.66 (56) 1.71 (69)

Median 2.11 1.32 0.13 0.70 1.82

Portfolio Benchmark

Effective Duration 4.63 5.87

Spread Duration 2.66 6.08

Avg. Maturity 5.25 8.06

Avg. Quality Aa3 Aa1/Aa2

Yield To Maturity (%) 2.53 2.32

Coupon Rate (%) 2.20 3.17

Current Yield (%) 2.11 N/A

Holdings Count 1,044 11,037

Guggenheim:TR Bd;Inst (GIBIX)

IM U.S. Broad Market Core+ Fixed Income (MF)

As of December 31, 2019

Peer Group:
Benchmark: Bloomberg US Agg Bond Index
Manager:

Performance shown is net of fees and product specific. Calculation is based on monthly periodicity. Parentheses contain percentile ranks. Allocation  
to "Other" consists of repos, other fixed income mutual funds, and currency.
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Peer Group Scattergram - 10 Years Up/Down Markets - 10 Years

Peer Group Analysis - Multi Statistics - 10 Years (Excess Return vs. Risk Free)

Sector Distribution (%)

Performance

Portfolio Characteristics

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 0.36 3.57 1.80 1.41 1.16 1.67 1.07 0.77 1.22 0.45 1.06

Benchmark 0.51 3.59 1.86 1.40 1.15 1.25 1.58 0.45 0.87 0.57 0.64

Difference -0.15 -0.02 -0.06 0.01 0.01 0.42 -0.51 0.32 0.35 -0.12 0.42

Peer Group Median 0.33 3.17 1.64 1.20 0.89 1.15 1.11 0.53 0.74 0.26 0.59

Rank 45 25 29 21 20 14 56 36 13 31 31

Population 130 129 119 112 106 90 133 127 123 121 138

Return
Standard
Deviation

Manager 1.67 0.87

Benchmark 1.25 0.80

Median 1.15 0.87

-0.01

0.32

0.65

0.98

1.31

Downside
Risk

Manager 1.09 (14) 0.40 (60) 1.04 (4) 1.25 (4) 0.34 (83)

Benchmark 0.67 (44) 0.00 (100) N/A 0.87 (19) 0.30 (92)

Median 0.57 0.57 -0.17 0.58 0.48

Portfolio Benchmark

Effective Duration 1.78 1.89

Spread Duration N/A 1.89

Avg. Maturity 2.97 1.96

Avg. Quality Aaa Aaa/Aa1

Yield To Maturity (%) 2.20 1.60

Coupon Rate (%) 2.92 2.01

Current Yield (%) 2.83 N/A

Holdings Count 156 236

WellsFargo:SD Gv Bd;I (WSGIX)

IM U.S. Short Term Treasury/Govt Bonds (MF)

As of December 31, 2019

Peer Group:
Benchmark: Bloomberg US Gov't 1-3 Yr Bond Index
Manager:

Performance shown is net of fees and product specific. Calculation is based on monthly periodicity. Parentheses contain percentile ranks.
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Peer Group Scattergram - 7 Years Up/Down Markets - 7 Years

Peer Group Analysis - Multi Statistics - 7 Years (Excess Return vs. Risk Free)

Quality Distribution (%)

Performance

Portfolio Characteristics

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 1.37 6.66 3.12 3.48 3.46 N/A 0.04 2.79 7.64 0.53 1.65

Benchmark 1.73 8.64 4.35 4.45 4.15 5.01 0.44 4.12 10.16 -0.69 1.60

Difference -0.36 -1.98 -1.23 -0.97 -0.69 N/A -0.40 -1.33 -2.52 1.22 0.05

Peer Group Median 1.51 7.60 3.54 3.67 3.46 4.33 -0.25 3.61 8.85 -1.17 0.55

Rank 64 77 75 58 51 N/A 34 86 72 19 7

Population 247 235 214 187 148 79 233 222 208 194 206

Return
Standard
Deviation

Manager 3.46 2.42

Benchmark 4.15 2.69

Median 3.46 2.79

0.64

0.98

1.32

1.66

2.00

2.34

Downside
Risk

Manager 2.65 (52) 0.65 (66) -1.04 (54) 1.09 (24) 1.27 (88)

Benchmark 3.33 (9) 0.00 (100) N/A 1.24 (11) 1.40 (73)

Median 2.66 0.72 -0.97 0.93 1.52

Portfolio Benchmark

Effective Duration N/A N/A

Spread Duration N/A N/A

Avg. Maturity 5.05 4.92

Avg. Quality B1 B1

Yield To Maturity (%) 6.57 6.35

Coupon Rate (%) 5.38 5.37

Current Yield (%) 6.57 6.35

Holdings Count 342 1,455

Voya:Floating Rate;I (IFRIX)

IM U.S. Bank Loans (MF)

As of December 31, 2019

Peer Group:
Benchmark: S&P/LSTA Lvg'd Loan Index
Manager:

Performance shown is net of fees and product specific. Calculation is based on monthly periodicity. Parentheses contain percentile ranks.

Page 21



Performance

Historical Statistics - 10 Years (Excess Return vs. Risk Free) Actual Correlation - 10 Years

Relative Performance - Since Inception

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 1.59 7.02 7.38 9.19 9.54 10.78 7.42 7.70 9.80 14.19 9.82

Benchmark 1.52 5.35 7.10 8.97 10.17 11.42 8.35 7.62 8.77 15.02 12.50

Difference 0.07 1.67 0.28 0.22 -0.63 -0.64 -0.93 0.08 1.03 -0.83 -2.68

Manager Benchmark
S&P 500 Index

(Cap Wtd)
Bloomberg US

Agg Bond Index

Standard Deviation 1.77 2.14 12.67 3.08

Sharpe Ratio 4.88 4.33 1.04 1.03

Downside Risk 0.00 0.00 7.45 1.46

Excess Return 9.81 10.41 13.15 3.16

Actual
Correlation

NCREIF ODCE Index (AWA) (Gross) 0.79

S&P 500 Index (Cap Wtd) -0.21

Russell 2000 Index -0.17

MSCI EAFE Index (USD) (Net) -0.24

MSCI Emg Mkts Index (USD) (Net) -0.30

Bloomberg US Agg Bond Index -0.01

Bloomberg US Trsy US TIPS Index 0.06

Wilshire US REIT Index -0.08

HFRI FOF Comp Index -0.30

Bloomberg Cmdty Index (TR) -0.15

ICE BofAML 3 Mo US T-Bill Index -0.54

Cons Price Index (Unadjusted) -0.02

R
e
tu

rn
 (

%
)

Barings Core Property (CF) As of December 31, 2019
Benchmark: NCREIF ODCE Index (AWA) (Gross)
Manager:
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Performance shown is gross of fees and product specific. Calculation is based on quarterly periodicity. Investment profile data shown is provided by  
the investment manager and is as of the most recently available quarter end. Allocation data shown is based on NAV. Manager allocation to "Other"  
consists of land and self-storage. Benchmark allocation to “Other” consists of entertainment (theaters, golf courses, bowling alleys), healthcare  
(hospitals, clinics), manufactured homes, parking lots, self-storage units, senior living, and undeveloped land.

Investment Strategy Investment Profile

Property Type Allocation (%)

Geographic Allocation (%)

The Fund pursues a diversified core real estate strategy and seeks to
provide its investors with a real rate of return in excess of 5% and to
outperform the NCREIF ODCE Index over the long-term. The Fund invests
primarily in high quality assets across the four major property types (office,
industrial, retail and multi-family) and in major metropolitan areas. The Fund
favors wholly-owned assets and maintains a portfolio diversified by property
type, geographic area, lifecycle, leverage and tenancy to control risk. It
operates with moderate leverage and may invest up to 10% of its gross
assets in higher risk, value-added real estate investment opportunities.

Fund Inception 2004

Legal Structure LP

Fund Structure Open-End

Gross Real Estate Assets ($M) 3,672

Fund Leverage % 24.11

Portfolio Occupancy % 91.00

Cash Reserve % 0.70

Number of Investments 46

Number of Limited Partners 119

Barings Core Property (CF) As of December 31, 2019
Benchmark: NCREIF ODCE Index (AWA) (Gross)
Manager:
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Performance

Historical Statistics - 10 Years (Excess Return vs. Risk Free) Actual Correlation - 10 Years

Relative Performance - Since Inception

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2018 2017 2016 2015 2014

Manager 1.65 7.27 7.71 9.75 10.95 12.31 8.42 7.44 9.14 16.74 13.03

Benchmark 1.52 5.35 7.10 8.97 10.17 11.42 8.35 7.62 8.77 15.02 12.50

Difference 0.13 1.92 0.61 0.78 0.78 0.89 0.07 -0.18 0.37 1.72 0.53

Manager Benchmark
S&P 500 Index

(Cap Wtd)
Bloomberg US

Agg Bond Index

Standard Deviation 3.58 2.14 12.67 3.08

Sharpe Ratio 3.01 4.33 1.04 1.03

Downside Risk 0.00 0.00 7.45 1.46

Excess Return 11.26 10.41 13.15 3.16

Actual
Correlation

NCREIF ODCE Index (AWA) (Gross) 0.72

S&P 500 Index (Cap Wtd) 0.24

Russell 2000 Index 0.23

MSCI EAFE Index (USD) (Net) 0.38

MSCI Emg Mkts Index (USD) (Net) 0.24

Bloomberg US Agg Bond Index -0.11

Bloomberg US Trsy US TIPS Index -0.09

Wilshire US REIT Index 0.23

HFRI FOF Comp Index 0.20

Bloomberg Cmdty Index (TR) 0.22

ICE BofAML 3 Mo US T-Bill Index -0.36

Cons Price Index (Unadjusted) -0.07

R
e
tu

rn
 (

%
)

RREEF America REIT II (CF) As of December 31, 2019
Benchmark: NCREIF ODCE Index (AWA) (Gross)
Manager:
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Performance shown is gross of fees and product specific. Calculation is based on quarterly periodicity. Performance is currently preliminary due to  
unavailable data from the manager for the current quarter. Investment profile data shown is provided by the investment manager and is as of the  
most recently available quarter end. Allocation data shown is based on NAV. Benchmark allocation to “Other” consists of entertainment (theaters, golf  
courses, bowling alleys), healthcare (hospitals, clinics), manufactured homes, parking lots, self-storage units, senior living, and undeveloped land.

Investment Strategy Investment Profile

Property Type Allocation (%)

Geographic Allocation (%)

The Fund pursues a diversified core real estate strategy and is qualified as a
private real estate investment trust (REIT). It emphasizes the active
management of stable, well located properties among the four primary
property types (office, industrial, retail and multi-family) in major metropolitan
markets throughout the US and seeks to provide preservation of capital, a
steady income dividend, enhanced returns from portfolio construction, active
management, selective value-added investments, and long term liquidity. It
operates with a leverage limit of 30% and may invest up to 10% of its gross

assets in higher-risk, value-added real estate investment opportunities.

Fund Inception 1998

Legal Structure REIT

Fund Structure Open-End

Gross Real Estate Assets ($M) 14,101

Fund Leverage % 17.78

Portfolio Occupancy % 91.01

Cash Reserve % 3.19

Number of Investments 109

Number of Limited Partners 311

RREEF America REIT II (CF) As of December 31, 2019
Benchmark: NCREIF ODCE Index (AWA) (Gross)
Manager:
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Performance Related Comments
Performance shown is net of fees, unless otherwise noted.

In 02/2011, assets invested in American Funds EuPc;A (AEPGX) were transferred in-kind to American Funds EuPc;F-2 (AEPFX). As
such, client specific performance shown prior to 02/2011 is representative of the A share class.
In 10/2014, assets invested in Vanguard TSM Idx;Sig (VTSSX) were transferred in-kind to Vanguard TSM Idx;Adm (VTSAX). As
such, client specific performance shown prior to 10/2014 is representative of the Signal share class.

Manager Transition Comments

In 09/2013, Aurora Offshore Fund II (CF) was liquidated. The full redemption was received on 10/24/2013.

Westwood Income Opp;Inst (WHGIX) was funded in 10/2013 with proceeds from full redemption of Aurora Offshore Fund II (CF).
In 05/2014, Platte River Fund, LP (CF) was liquidated, and the proceeds were reinvested in Vanguard TSM Idx;Sig (VTSSX). The full
redemption was received on 05/13/2014.

In 12/2014, PIMCO:Tot Rtn;Inst (PTTRX) and PIMCO:Low Dur;Inst (PTLDX) were liquidated, while Guggenheim;TR Bd;Inst (GIBIX)
and WellsFargo:SD GV Bd;I (WSGIX) were funded.

In 04/2016, shares of Vanguard TSM Idx;Adm (VTSAX) were exchanged for Vanguard TSM Idx;Inst (VITSX).
In 11/2016, PIMCO:Comm RR Str;Inst (PCRIX) was liquidated.

In 12/2016, Vanguard Infl-Prot;Adm (VAIPX) was liquidated.

In 05/2017, PIMCO:All Asset;Inst (PAAIX) was liquidated. The proceeds were used to fund VOYA:Floating Rate;I (IFRIX) in 06/2017.

In 01/2018, assets invested in American Funds EuPc;F2 (AEPFX) were transferred in-kind to American Funds EuPc;F3 (FEUPX). As
such, client specific performance shown prior to 01/2018 is representative of the F2 share class.

In 05/2019, Westwood Income Opp;Inst (WHGIX) was liquidated and the proceeds were reinvested in American Funds EuPc;F3
(FEUPX), Dodge & Cox Intl Stock (DODFX), DoubleLine:Cr Fxd In;I (DBLFX), Guggenheim:TR Bd;Inst (GIBIX), and Vanguard TSM
Idx;Inst (VITSX).

Index Comments

The Target Allocation Index is calculated monthly and currently consists of 29% Vanguard Spl TSM Index, 23% MSCI ACW Ex US
Index (USD) (Net), 33% Bloomberg US Agg Bond Index, 5% S&P/LSTA Lvg'd Loan Index, and 10% NCREIF ODCE Index (AWA)
(Net).

From 12/2018 to 05/2019, the Target Allocation Index consisted of 26% Vanguard Spl TSM Index, 22% MSCI ACW Ex
US Index (USD) (Net), 28% Bloomberg US Agg Bond Index, 5% S&P/LSTA Lvg'd Loan Index, 10% NCREIF ODCE Index
(AWA) (Net), and 9% Westwood Custom Index.

From 06/2017 to 11/2018, the Target Allocation Index consisted of 24% Vanguard Spl TSM Index, 21% MSCI ACW Ex
US Index (USD) (Net), 26% Bloomberg US Agg Bond Index, 5% S&P/LSTA Lvg'd Loan Index, 10% NCREIF ODCE Index
(AWA) (Net),and 14% Westwood Custom Index.
From 12/2016 to 05/2017, the Target Allocation Index consisted of 24% Vanguard Spl TSM Index, 21% MSCI ACW Ex
US Index (USD) (Net), 26% Bloomberg US Agg Bond Index, 10% NCREIF ODCE Index (AWA) (Net), 14% Westwood
Custom Index, and 5% Real Return Custom Index.

From 11/2013 to 11/2016, the Target Allocation Index consisted of 20% Vanguard Spl TSM Index, 19% MSCI ACW Ex
US Index (USD) (Net), 22% Bloomberg US Agg Bond Index, 10% NCREIF ODCE Index (AWA) (Net), 14% Westwood
Custom Index, and 15% Real Return Custom Index.
In 10/2013, the Target Allocation Index consisted of 20% Vanguard Spl TSM Index, 19% MSCI ACW Ex US Index (USD)
(Net), 22% Bloomberg US Agg Bond Index, 10% NCREIF ODCE Index (AWA) (Net), 14% 60% MSCI ACW (Net)/40% Bbrg
Gbl Agg Idx, and 15% Real Return Custom Index.

From 11/2010 to 09/2013, the Target Allocation Index consisted of 20% Russell 3000 Index, 19% MSCI ACW Ex US
Index (USD) (Net), 22% Bloomberg US Agg Bond Index, 10% NCREIF ODCE Index (AWA) (Net), 14% HFN FOF Multi-
Strat Index (Net), and 15% Real Return Custom Index.
From 05/2006 to 10/2010, the Target Allocation Index consisted of 21% Russell 3000 Index, 21% MSCI ACW Ex US
Index (USD) (Net), 22% Bloomberg US Agg Bond Index, 10% NCREIF ODCE Index (AWA) (Net), 14% HFN FOF Multi-
Strat Index (Net), and 12% Real Return Custom Index.

From 12/2005 to 04/2006, the Target Allocation Index consisted of 21% Russell 3000 Index, 20% MSCI ACW Ex US
Index (USD) (Net), 31% Bloomberg US Agg Bond Index, 8% NCREIF Property Index, 10% HFN FOF Multi-Strat Index
(Net), and 10% Real Return Custom Index.

The Actual Allocation Index and Actual Allocation Ex Low Duration Index are calculated monthly using beginning of month
asset class weights applied to each corresponding manager benchmark return.
The Vanguard Spl TSM Index consists of DJ US TSM Index through 04/22/2005; MSCI US Brd Mkt Index (USD) (Net) through
06/02/2013; and CRSP US Tot Mkt Index thereafter.

Oregon State Bar Professional Liability Fund
Addendum

As of December 31, 2019
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Fee Schedule

Market Value
As of

12/31/2019
($)

Estimated
Annual Fee

($)

Estimated
Annual Fee

(%)

Vanguard TSM Idx;Inst (VITSX) 0.03 % of Assets 17,377,230 5,213 0.03

American Funds EuPc;F3 (FEUPX) 0.49 % of Assets 6,826,726 33,451 0.49

Dodge & Cox Intl Stock (DODFX) 0.63 % of Assets 6,745,956 42,500 0.63

DoubleLine:Cr Fxd In;I (DBLFX) 0.42 % of Assets 9,338,653 39,222 0.42

Guggenheim:TR Bd;Inst (GIBIX) 0.51 % of Assets 9,227,402 47,060 0.51

WellsFargo:SD Gv Bd;I (WSGIX) 0.42 % of Assets 1,564,912 6,573 0.42

Voya:Floating Rate;I (IFRIX) 0.80 % of Assets 2,800,401 22,403 0.80

Barings Core Property (CF) 1.00 % of First $25 M
0.80 % Thereafter

1,937,973 19,380 1.00

RREEF America REIT II (CF) 0.95 % of Assets 3,512,436 33,368 0.95

Total Fund 59,331,688 249,169 0.42

Oregon State Bar Professional Liability Fund
Fee Schedule

As of December 31, 2019

Mutual Fund fees are sourced from Morningstar and/or the investment manager.
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Glossary 
 
Active Return - The difference between the investment manager/composite performance relative to the performance of an appropriate market 
benchmark. 
 
Active Share - Measures the degree to which the holdings of a fund differ from the holdings of the benchmark. Active share is calculated by taking the 
sum of the absolute value of the differences of the weight of each holding in the fund versus the weight of each holding in the benchmark and dividing by 
two. 
 
Alpha - A measure of the difference between a portfolio's actual returns and its expected performance, given its level of risk as measured by beta. It is a 
measure of the portfolio's historical performance not explained by movements of the market or a portfolio's non-systematic return. 
 
Alpha Ratio - A measure of a portfolio's non-systematic return per unit of downside risk. It is measured by dividing the alpha of a portfolio by the 
downside risk. The non-systematic return is a measure of a portfolio's historical performance not explained by movements of the market. 
 
Average Quality - Bond quality ratings are reported using the investment managers' and the index providers' preferred rating agency. Average Quality 
for managers unable to provide this statistic is instead provided by Morningstar; if unavailable on Morningstar, it has been estimated using a credit 
quality distribution provided by the manager. There are two primary rating agencies in the US. Moody's assigns ratings on a system that employs up to 
four symbols (consisting of letters and numbers) such as, Aaa, Aa2, etc., with Aaa being the highest or safest rating. Standard & Poor's (S&P) employs a 
system that uses + and - along with letters such as AAA, AA+, etc. The two rating agencies' systems are summarized below: 
 

S&P 
 

Moody’s Explanation S&P Moody’s Explanation 

Higher Credit Quality – Investment Grade Lower Credit Quality – Below Investment Grade 
AAA Aaa Prime/Highest credit quality BB+ Ba1 Speculative/Low credit quality 
AA+ Aa1 High credit quality BB Ba2  
AA Aa2  BB- Ba3  
AA- Aa3  B+ B1 Highly speculative 
A+ A1 Upper-medium credit quality B B2  
A A2  B- B3  
A- A3  CCC+ Caa1 Substantial credit/default risk 
BBB+ Baa1 Lower-medium credit quality CCC Caa2 Extremely speculative 
BBB Baa2  CCC- Caa3  
BBB- Baa3  CC Ca Vulnerable to default 
   C Ca  
   D C In default 

 
Benchmark Effect - The difference between the blended return of each respective managers’ benchmark within a composite and the composite’s 
benchmark return. 
 
Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of a portfolio's non-diversifiable or systematic risk. 
 
Box Plots - A graphical representation of the distribution of observations. From top to bottom, the four boxes represent the spread between the 
maximum value and the minimum value in each quartile. A quartile represents the values that divide the observations into four quarters (i.e., 1st quartile, 
2nd quartile, 3rd quartile, and 4th quartile). The median observation is where the 2nd quartile and 3rd quartile meet. 
 
Buy and Hold Attribution - At the beginning of the time period under analysis, the manager and benchmark portfolios are broken down into segments 
(i.e., styles, sectors, countries, and regions) based on the desired type of attribution. The formula assumes zero turn-over to the manager and 
benchmark portfolios throughout the period and calculates the segment returns ("buy and hold returns") to arrive at performance attribution. Due to 
portfolio turnover, buy and hold attribution may not accurately represent quarterly performance relative to the benchmark. Country, region, sector, and 
style allocations are as of the date one quarter prior to the reporting date, and the returns shown are for those segments throughout the quarter reported. 
Due to disclosure guidelines set by each investment manager, equity characteristics shown are as of the most recent date available. The following is the 
methodology for segment classification: 

Sector - Attribution is calculated using the Global Industry Classification Standard (GICS) which is a detailed and comprehensive structure for sector 
and industry analysis. Stocks are classified by their primary sector, as defined by S&P Capital IQ data. 
Country/Region - Attribution is calculated using the Morgan Stanley Capital International (MSCI) region standards. Stocks are classified by their 
domicile country/region, as defined by S&P Capital IQ data.  
Style - Stocks are classified into the following style boxes: large/mid/small vs. growth/neutral/value. Stocks are classified along large/mid/small 
categories at the time of the Russell index rebalancing, using the index market cap boundaries as cutoff points. Stocks are classified along 
growth/neutral/value categories at the time of the Russell index rebalancing, using the price/book ratio as supplied by S&P Capital IQ. Stocks in the 
Russell 3000 Index portfolio are sorted by price/book ratio; names with the highest price/book ratio that make up 1/3 of the total market capitalization 
are assigned to the growth category, names that make up the subsequent 1/3 of the total market capitalization are assigned to the neutral category, 
while the balance of the names are assigned to the value category. 

 
Portfolio Characteristics and Buy and Hold Attribution reports utilize product-specific data for all mutual funds and commingled funds. 
 
Capital Markets Review -  

Breakeven Inflation - Measures the expected inflation rate at each stated maturity by taking the difference between the real yield of the inflation-
linked maturity curve and the yield of the closest nominal Treasury maturity. 
Consumer Confidence - Measures domestic consumer confidence as defined by the degree of optimism on the state of the economy that 
consumers express through saving and spending. 
Consumer Price Index (CPI) - Measures the change in the price level of consumer goods and services. 
Federal Funds Rate - The interest rate at which a depository institution lends funds maintained at the Federal Reserve to another depository 
institution overnight. It is one of the most influential interest rates in the US economy, since it affects monetary and financial conditions, which in turn 
have a bearing on key aspects of the broad economy including employment, growth and inflation. 
Option-Adjusted Spread - Measures the flat spread of an index or bond to the Treasury yield curve after removing the effect of any embedded 
options. 
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Purchasing Managers Index (PMI) - Measures economic activity by surveying purchasing managers on a monthly basis as to whether business 
conditions have improved, worsened, or stayed the same. 
Real Gross Domestic Product (Real GDP) - An inflation-adjusted measure that reflects the value of all goods and services produced by an economy 
in a given year. 
US Dollar Total Weighted Index - Measures the value of the US Dollar relative to a basket of other world currencies. It is calculated as the weighted 
geometric mean of the dollar's value versus the EUR, GBP, CAD, SEK, CHF, and JPY. 
Unemployment Rate - The percentage of the total labor force that is unemployed but actively seeking employment. 
VIX - Measures the implied volatility of S&P 500 Index options by looking at the market's expectation of the S&P 500 Index volatility over the next 30 
day period. Commonly referred to as the "fear index" or the "fear gauge." 

 
Cash Flow Effect – The composite’s active return minus the sum of each managers’ active return minus the benchmark effect. 
 
Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. The higher the consistency figure, 
the more value a manager has contributed to the product's performance. 
 
Convexity - A measure of the shape of the curve that describes the relationship between bond prices and bond yields. 
 
Correlation - A statistical measure of the relationship between asset class returns. A value of 1.00 is a perfect correlation; that is, the asset classes 
always move in the same direction. A value of -1.00 indicates a perfect negative correlation, in which the asset classes always move in opposite 
directions of each other. A value of 0 indicates there is no relationship between the direction of returns of the two asset classes.  Correlation calculations 
only consider the direction of changes relative to two variables and not the magnitude of those changes. 
 
Coupon Rate - The percentage rate of interest paid on a bond or fixed income security; it is typically paid twice per year. 
 
Current Yield - The annual income of a security divided by the security's current price. 
 
Down Market Capture - Down market by definition is negative benchmark return and down market capture represents the ratio in % terms of the 
average portfolios return over the benchmark during the down market period. The lower the value of the down market capture the better the product's 
performance. 
 
Downside Risk - A measure similar to standard deviation, but focuses only on the negative movements of the return series. It is calculated by taking the 
standard deviation of the negative monthly returns. The higher the factor, the riskier the product. 
 
Earnings Per Share - It is backward looking, calculated using the one year current EPS divided by the one year EPS five years ago. 
 
Effective Duration - The approximate percentage change in a bond's price for a 100 basis point change in yield. 
 
Excess Return vs. Market - Average of the monthly arithmetic difference between the manager's return and the benchmark return over a specified time 
period, shown on an annualized basis. 
 
Excess Return vs. Risk Free - Average of the monthly arithmetic difference between the manager's return and the risk-free return (i.e., ICE BofAML 3 
Mo US T-Bill Index unless specified otherwise) over a specified time period, shown on an annualized basis. 
 
Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return. 
 
Expense Ratios - Morningstar is the source for mutual fund expense ratios.   
 
Gain/Loss - The net increase or decrease in the market value of a portfolio excluding its Net Cash Flow for a given period. 
 
Indices - All indices and related information are considered intellectual property and are licensed by each index provider. The indices may not be 
copied, used or distributed without the index provider's prior written approval. Index providers make no warranties and bear no liability with respect to the 
indices, any related data, their quality, accuracy, suitability and/or completeness.   
 
Information Ratio - Measured by dividing the active rate of return by the tracking error. The higher the information ratio, the more value-added 
contribution by the manager. 
 
Liability Driven Investing (LDI) - A method to optimally structure asset investments relative to liabilities. The change in liabilities is estimated by the 
Ryan Labs Generic PPA Index of appropriate duration for that Plan. This benchmark is based on generic data and is therefore an approximation. RVK is 
not an actuarial firm, and does not have actuarial expertise. 

Estimated Funded Status - The estimated ratio of a Plan's assets relative to its future liabilities. This is calculated by dividing the Plan's asset market 
value by the estimated present value of its liabilities. The higher the estimated funded status, the better the Plan's ability to cover its projected benefit 
obligations. An estimated funded status of 100% indicates a Plan that is fully funded. 
Estimated PV of Liabilities - An estimate of a Plan's future liabilities in present value terms. The beginning of the period liability is provided by the 
Plan's actuary. The period-end present value liability estimate provided in this report is derived by applying the estimated percentage change 
generated using the Ryan Labs Generic PPA Index with duration similar to that reported on the most recent actuarial valuation report. 
Duration of Liabilities - The sensitivity of the value of a Plan's liabilities to changes in interest rates, as calculated by the Plan's actuary. 
Duration of Assets - The dollar-weighted average duration of all the individual Plan assets. 
Estimated Plan Hedge Ratio - The estimate of how well a Plan's investment portfolio is hedged against changes in interest rates - a primary driver of 
funded status movements. This is calculated by dividing the dollar-weighted values of both the Plan asset duration by the liability duration and 
multiplying by the estimated funded status. An estimated plan hedge ratio of zero indicates that the Plan's liabilities have not been hedged, whereas a 
value of one indicates fully hedged. 

 
Modified Duration - The approximate percentage change in a bond's price for a 100 basis point change in yield, assuming the bonds’ expected cash 
flows do not change. 
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Mutual Fund Performance - Whenever possible, manager performance is extended for any share class that does not have 10 years of history. Using 
Morningstar’s methodology, a single ticker within the same fund family (often the oldest share class) is chosen to append historical performance. 
 
Net Cash Flow - The sum, in dollars, of a portfolio's contributions and withdrawals. This includes all management fees and expenses only when 
performance shown is gross of fees. 
 
Peer Groups -  

Plan Sponsor Peer Groups - RVK utilizes the Mellon Analytical Solutions Trust Universe along with the Investment Metrics Plan Sponsor Universe. 
The combined Mellon Analytical Solutions Trust Universe and Investment Metrics Plan Sponsor Universe is used for comparison of total fund 
composite results and utilizes actual client performance compiled from consultant and custodian data. The Plan Sponsor Peer Group database 
includes performance and other quantitative data for over 2,100 plans which include corporate, endowment, foundation, public, and Taft Hartley plans. 
Plan Sponsor Peer Groups are gross of fees. 
Investment Manager Peer Groups - RVK utilizes Investment Metrics’ Peer Groups for investment manager peer comparison and ranking. The 
Investment Metrics Peer Group database includes performance and other quantitative data for over 840 investment management firms and 29,000 
investments products, across more than 160 standard peer groups. Mutual Fund Peer Groups are net of fees.  

 
Percentile Rankings - Percentile rank compares an individual fund's performance with those of other funds within a defined peer group of managers 
possessing a similar investment style. Percentile rank identifies the percentage of a fund's peer group that has a higher return (or other comparative 
measurement) than the fund being ranked. Conversely, 100 minus the individual fund's ranking will identify the percentage of funds within the peer group 
that have a lower return than the fund being ranked. 
 
1 - Highest Statistical Value  100 - Lowest Statistical Value 
 
Example: American Funds AMCP;R-4 (RAFEX) is ranked in the 4th percentile within the IM US Equity Large-Cap Growth Funds (MF) Peer Group for the 
Sharpe Ratio. Within the IM US Equity Large-Cap Growth Funds peer group, 4% of the other funds performed better than American Funds AMCP;R-4 
(RAFEX), while 96% of the funds performed worse. 
 
Performance Methodology - RVK calculates performance for investment managers and composites using different methodologies.  

Investment Managers - Performance is calculated for interim periods between all large external cash flows for a given month and geometrically 
linked to calculate period returns. An external cash flow is defined as cash, securities, or assets that enter or exit a portfolio. RVK defines a "large 
cash flow" as a net aggregate cash flow of ≥10% of the beginning-period portfolio market value or any cash flow that causes RVK calculated 
performance to deviate from manager/custodian reported performance in excess of 5 basis points for a given month. 
Composites - The Modified Dietz methodology is utilized to calculate asset class, sub-asset class, and total fund composite performance. The 
Modified Dietz method calculates a time-weighted total rate of return that considers the timing of external cash flows; however, it does not utilize 
interim period performance to mitigate the impact of significant cash in- and outflows to the composite. 

 
RVK calculates performance beginning with the first full month following inception. Since inception performance may vary from manager reported 
performance due to RVK using the first full month of returns as the inception date. Performance for both managers and composites is annualized for 
periods greater than one year. 
 
Portfolio Characteristics - Due to disclosure guidelines set by each investment manager, portfolio characteristics shown are as of the most recent date 
available. 
 
Price to Earnings Ratio - The ratio of a company’s share price to its per-share earnings 
 
Private Equity Quartile Ranks - Private Equity quartile ranks are generated using vintage year peer group data provided by Thomson Reuters, and are 
based on each fund’s annualized, since inception internal rate of return (IRR). Three Private Equity peer groups are available via Thomson Reuters: 
Buyout, Venture, and All Private Equity. Ranks are available quarterly, at a one-quarter lag.  
 
Return - Compounded rate of return for the period. 
 
% Return - The time-weighted rate of return of a portfolio for a given period. 
 
R-Squared - The percentage of a portfolio's performance explained by the behavior of the appropriate benchmark. High R-Squared means a higher 
correlation of the portfolio's performance to the appropriate benchmark. 
 
Risk Free Benchmark – ICE BofAML 3 Mo US T-Bill Index unless specified otherwise. 
 
  

Page 31



Glossary 
 
RVK Liquidity Rating - A qualitative method for determining the relative amount of liquidity in a portfolio. The characteristics considered when 
determining relative liquidity include trading volume, gates for redemption, leverage, nature of transactions, and pricing mechanisms. The RVK Liquidity 
Rating is calculated using beginning of month investment weights applied to each corresponding asset class liquidity rating. 
 

Asset Class RVK Liquidity Rating Asset Class RVK Liquidity Rating 

Liquid Investments  Less Liquid Investments  

T-Bills and Treasurys 100 Fixed Income Plus Sector                  50 
Cash Equivalents 98 Bank Loans                  50 
TIPS 95 Stable Value (Plan Sponsor Directed)                  50 
US Large Cap Equity 95 Absolute Return Strategies                  35 
Diversified Real Return  93  
Stable Value (Participant Directed) 91  
Non-US Large Cap Equity 90 Not Liquid Investments  

Global Tactical Asset Allocation  88 Core Real Estate                                                         25 
US Small Cap Equity 85 Core Plus Real Estate                  15 
REITS 85 Non-Core Real Estate                                                  5 
Non-US Small Cap Equity 85 Private Equity Funds of Funds                   5 
Emerging Markets Equity 85  

Core Fixed Income 85  

Core Plus Fixed Income 80  
 
Sector Allocation - Negative fixed income sector allocation reflects manager’s use of derivatives, short selling, or interest rate swaps. 
 
Sharpe Ratio - Represents the excess rate of return over the risk-free return (i.e., ICE BofAML 3 Mo US T-Bill Index unless specified otherwise), divided 
by the standard deviation of the excess return to the risk free asset. The result is the absolute rate of return per unit of risk. The higher the value, the 
better the product's historical risk-adjusted performance. 
 
Simple Alpha - The difference between the manager's return and the benchmark's return. 
 
Spread Duration - The approximate percentage change in a bond's price for a 100 basis point change in its spread over a Treasury of the same 
maturity. 
 
Standard Deviation - A statistical measure of the range of a portfolio's performance. The variability of a return around its average return over a specified 
time period. 
 
Time Period Abbreviations - QTD - Quarter-to-Date. CYTD - Calendar Year-to-Date. FYTD - Fiscal Year-to-Date. YOY - Year Over Year. 
 
Thematic Classification - Represents dedicated manager allocations; as such, thematic allocations are approximations. RVK categorizes the following 
asset classes as Alpha, Capital Appreciation, Capital Preservation, and Inflation: 
 
Alpha    Capital Appreciation   Capital Preservation   Inflation 
Absolute Return Strategies   Public Equity    Core Fixed Income    TIPS  
Currency Overlay   Private Equity   CMBS Fixed Income   Bank Loans  
    Preferred Securities   Asset Backed Fixed Income   Core Real Estate 
    High Yield   Domestic Core Plus Fixed Income  Real Return  
    Convertible Fixed Income  Mortgage Backed Fixed Income  Inflation Hedges  
    TALF Funds   International Developed Fixed Income  REITS 
    Distressed Debt   Cash Equivalents    Commodities 
    Emerging Market Fixed Income Stable Value 
    Value Added Real Estate 
    Opportunistic Real Estate   
 
Total Fund Attribution – The Investment Decision Process (IDP) model provides an approach to evaluating investment performance that applies to all 
asset classes and investment styles. The IDP model is based on a top-down hierarchy framework of investment decisions, with each decision 
contributing to the overall profit or loss. The IDP approach starts from the strategic asset allocation and follows the flow of the investments down to the 
manager’s skill.  

Strategic Asset Allocation (SAA) – The percentage return gained or lost from the long-term strategic asset allocation decision, the most significant 
determinant of long-term performance. SAA is the product of the target asset allocation multiplied by the corresponding benchmark returns.  
Tactical Asset Allocation (TAA) – The percentage return gained or lost from not having been precisely allocated at the target asset allocation mix, 
whether by deviations that are tactical in nature or a by-product of moving towards the target mix. TAA is the product of the actual asset allocation 
multiplied by the broad asset class benchmarks, less the SAA.  
Style Selection (SS) – The percentage return gained or lost from intentional style biases within each asset class (e.g. value rather than core or 
overweight to emerging markets relative to benchmark). SS is the product of the actual manager allocation within each asset class multiplied by their 
specific benchmark, less TAA.  
Manager’s Skill (MS) – The percentage return gained or lost from manager value added relative to their specific benchmark. MS is the product of the 
actual manager allocation multiplied by their achieved excess return. 

 
Total Fund Beta - Total Fund Beta is calculated using the S&P 500 as the benchmark. It represents a measure of the sensitivity of the total fund to 
movements in the S&P 500 and is a measure of the Total Fund's non-diversifiable or systematic risk.   
 
Tracking Error - A measure of the standard deviation of a portfolio's performance relative to the performance of an appropriate market benchmark. 
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Treynor Ratio - Similar to Sharpe ratio, but focuses on beta rather than excess risk (standard deviation). Treynor ratio represents the excess rate of 
return over the risk-free rate (i.e., ICE BofAML 3 Mo US T-Bill Index unless specified otherwise) divided by the beta. The result is the absolute rate of 
return per unit of risk. The higher the value, the better historical risk-adjusted performance. 
 
Unit Value - The dollar value of a portfolio, assuming an initial nominal investment of $100, growing at the compounded rate of %Return for a given 
period. 
 
Up Market Capture - Up market by definition is positive benchmark return and up market capture represents the ratio in % terms of the average 
portfolios return over the benchmark during the up market period. The higher the value of the up market capture the better the product's performance. 
 
Yield to Maturity - The rate of return achieved on a bond or other fixed income security assuming the security is bought and held to maturity and that 
the coupon interest paid over the life of the bond will be reinvested at the same rate of return. The 30-Day SEC Yield is similar to the Yield to Maturity 
and is reported for mutual funds.  
 
Yield to Worst - The bond yield calculated by using the worst possible yield taking into consideration all call, put, and optional sink dates. 
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Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and 

may include information and data from some or all of the following sources: client staff; custodian banks; 

investment  managers; specialty investment consultants; actuaries; plan administrators/record-keepers; 

index providers; as well as other third-party sources as directed by the client or as we believe 

necessary or appropriate. RVK has taken reasonable care to ensure the accuracy of the 

information or data, but makes no warranties and disclaims responsibility for the accuracy or 

completeness of information or data provided or methodologies employed by any external 

source. This document is provided for the client’s internal use only and does not 

constitute a recommendation by RVK or an offer of, or a solicitation for, any 

particular security and it is not intended to convey any guarantees as to 

the future performance of the investment products, asset classes, 

or capital markets.
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MEMORANDUM 

DATE: January 15, 2020 

TO: OSB Board of Governors 

FROM: Nena Cook 

RE: 2019 Claims Attorney and Defense Counsel Evaluations (through December 2019) 

 

Since the early 1990s, we have sent our Covered Parties evaluation forms at the closure of their claim 
files for them to complete and return to us. Because the PLF is a mandatory program for Covered 
Parties and they have no choice but to buy their professional liability coverage from the PLF, we believe 
it is important to give them an opportunity to express their opinion about how their claims were 
handled. Attached for your information is a copy of the evaluation form sent to each Covered Party 
upon closure of the file. 

We have always received high marks from our Covered Parties. We question them in three major 
categories about how the claim was handled: 1) overall handling; 2) handling by PLF Claims Attorney; 
and 3) representation by defense or repair counsel. 

The PLF Claims Department closed 937 claims in 2019 and received 336 evaluations (36% of claims 
closed) from the Covered Parties. The results of the 2019 evaluations are as follows: 

PLF OVERALL: 

Total 
Responses 

Very 
Satisfied 

% of 
Responses 

Satisfied % of 
Responses 

Not 
Satisfied 

% of 
Responses 

336 308 91.67% 26 7.74% 2 0.59% 

 

PLF CLAIMS ATTORNEY: 

Total 
Responses 

Very 
Satisfied 

% of 
Responses 

Satisfied % of 
Responses 

Not 
Satisfied 

% of 
Responses 

336 313 93.16% 20 5.95% 3 0.89% 
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DEFENSE COUNSEL: 

Total 
Responses 

Very 
Satisfied 

% of 
Responses 

Satisfied % of 
Responses 

Not 
Satisfied 

% of 
Responses 

208 186 89.42% 20 9.62% 1 0.96% 

 

We are pleased with both the level of response and the degree of satisfaction expressed by our Covered 
Parties. The evaluations reflected 99.41% of those responding were very satisfied/satisfied with the 
overall handling of their claim, 99.11% were very satisfied/satisfied with the performance of their PLF 
Claims Attorneys, and 99.04% were very satisfied/satisfied with the performance of their defense or 
repair counsel. The PLF Claims Attorneys work hard at providing our Covered Parties with the good 
service they deserve and should feel proud of this accomplishment. 

NC/ms 
Att. 
 
c: Cindy Hill (w/att.) 



\ 16037 SW Upper Boones Ferry Road, Suite 300
Tigard, Oregon 97224 
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phone: 503.639.6911 | toll free: 800.452.1639 
fax: 503.684.7250 | www.osbplf.org 

CONFIDENTIAL EVALUATION FORM 
October 31, 2019 

Our claims experience indicates that many of our covered parties have ideas, feedback, and information 
which assist us in preventing future losses. We request your cooperation in answering the following 
questions. If the space provided is inadequate for your comments, please feel free to attach additional pages. 
All information will remain confidential. 

Covered Party: [CP] Bar No.: [OSB#] 
Claimant(s): [CL] PLF Claim No.: [File #] 

PLF Claims Staff Attorney: <Claims Attorney> 
Assigned Defense Counsel: [DP Counsel Name or N/A] 

I. PLF CLAIMS STAFF:

I. (a) How satisfied were you overall with the handling and disposition of the above referenced matter?

☐ Very Satisfied ☐ Satisfied ☐ Not Satisfied

I. (b) How satisfied were you overall with the services provided by the PLF staff attorney?

☐ Very Satisfied ☐ Satisfied ☐ Not Satisfied

I. (c) Were you kept fully informed by the PLF staff attorney? ☐ Yes ☐ No

I. (d) If this matter was settled, did you find the settlement reasonable? ☐ Yes ☐ No

I. (e) Other comments or suggestions:

II. DEFENSE OR REPAIR COUNSEL: (Complete this section only if outside defense or repair
counsel was assigned to this matter.)

II. (a) How satisfied were you overall with the services of the assigned defense or repair counsel?

☐ Very Satisfied ☐ Satisfied ☐ Not Satisfied

II. (b) Were you kept fully informed at all stages? ☐ Yes ☐ No

II. (c) Did you find the fees charged reasonable? ☐ Yes ☐ No

Attachment 1 - Page 1 of 2



October 31, 2019 
Page 2 

 

III. LOSS PREVENTION/GENERAL: 

III. (a) What do you feel prompted this legal malpractice claim/repair? 
 
 
 

III. (b) What advice would you pass on to others who face similar situations? 
 
 

III. (c) Using the benefit of hindsight, what would you have done differently? 
 
 

☐ I would like free and confidential office systems assistance. Please have a PLF Practice Management 
Advisor contact me. If you would like to call for an appointment, call 503-639-6911 or 1-800-452-1639. 

The Oregon Attorney Assistance Program (OAAP) provides free and confidential assistance with alcohol 
and chemical dependency, career satisfaction, stress management, procrastination, and gambling addiction. If 
you would like more information, contact one of our OAAP Attorney Counselors at (503) 226-1057: 

Kyra Hazilla, ext. 13 
Shari R. Pearlman, ext. 14 
Karen A. Neri, ext. 11 
Doug Querin, ext. 12 
Bryan R. Welch, ext. 19 

Number of lawyers in your firm at the time the alleged error occurred:  
 
Areas of law in which you practiced at the time the alleged error occurred (by percentage): 

Business   Real Estate  
Criminal   Workers Comp.  
Domestic Relations   Other (specify):  
Estate & Probate     
PI Plaintiff     
   TOTAL:  

Estimated number of hours you spent on this claim:  

 
Thank you for providing us with this feedback. PLEASE RETURN WITHIN 10 DAYS TO: 

Attn: Nancy 
Professional Liability Fund 

PO Box 231600 
Tigard, OR  97281-1600 
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OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
Memo Date: January 27, 2020 
From:   Nena Cook, PLF CEO 
Re:   Proposed amendment to PLF Bylaws, Article 3 

 
Action Recommended 

Approve the proposed amendment to PLF Bylaws, Article 3 to give the Board 
discretion to allow a departing CEO to serve on the Board for a one-year period after the CEO 
leaves the PLF. 

 
Background 

The PLF Board of Directors approved the proposed amendment to PLF Bylaws, 
Article 3 submitted from Carol Bernick at its December 6, 2019 board meeting.  Ms. 
Bernick’s memo stated the following: 

 
“I began at the PLF on October 1, 2014.  Ira Zarov’s last day as CEO was September 
30, 2014.  In other words, we had no overlap.  Fortuitously, John Berge, then a BOD 
member with 15 months left on his term, applied for and was hired as a Claims 
Attorney at the PLF.  Ira offered to fill John’s remaining term.  Since finding a new 
Board member was the last thing I wanted to focus on in my first week, I gladly 
accepted the offer.  Some members of both the BOD and the BOG were reluctant, 
fearing that the former CEO’s presence on the BOD might undermine – even 
unintentionally – the authority of the new CEO.  I was not concerned, as I knew Ira 
had a vested interest in my success.  Having Ira available to me to have privileged 
conversations was invaluable.   
 
Some have suggested that Nena and the PLF’s transition to Nena would benefit 
from my serving on the Board. There is not a current opening on the Board, which 
means the Bylaws need amendment.  Both Saville and I have spoken to Nena about 
this idea and she seems genuinely enthusiastic for the same reasons I was.  While I 
have provided Nena with a great deal of information, based on my experience, her 
deeper questions will come after she has been in the position for a few months.  I 
would of course be happy to talk with her anytime even if I was not on the Board, 
but that position protects our communications and gives her (and the PLF) that 
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assurance.  It is not unusual in for-profit companies for a retiring CEO to remain a 
member of the Board.   
 
The proposed language allows the Board to choose whether to appoint a departing 
CEO for a period of no more than one year.  I have not made the position ex-officio 
mostly so I can help with the committee and Assigned Director work (taking the 
load off other Board members).  But, if that is the Board’s preference, I have no 
problem with that change.” 

See attached proposed amendment. 

 
 
NC/clh 
 
Attachment:  Article 3.5 of PLF Bylaws (2020) 



BYLAWS OF THE PROFESSIONAL LIABILITY FUND

Preamble

The Professional Liability Fund ("PLF")

does hereby adopt the following as Its Bylaws.

ARTICLE 1

PARTICIPATION IN PLF

1.1 Every active member of the Oregon State

Bar ("OSB") engaged in the private practice of law

with principal office in Oregon is required to

participate in the mandatory coverage of the PLF

unless otherwise exempt.

(BOO S/14/93, BOG 8/13/93; BOD 10/22/04; BOG 11/20/04)

ARTICLE 2

ASSESSMENTS

2.1 The Board of Directors will determine at

least annually the assessment for the ensuing

Claims Made Plan Period.

(BCD 10/22/04; BOG 11/20/04; BOD 08/10/12; BOG 11/10/12)

ARTICLE 3

DIRECTORS

3.1 The PLF will be administered by a Board of

Directors of nine persons selected by the Board of
Governors of the Oregon State Bar. Seven persons

will be and two persons will not be members of
the Oregon State Bar. Each Director will serve for
a term of five years and until a successor is

appointed. Unless otherwise specified, a
Director's term begins on January 1 of the year

following appointment and continues for 5 years.

3.2 If a position becomes vacant, the Board of
Governors will appoint a successor to that position

for the unexpired period of the term.

3.3 (A) Any Director who has missed two

consecutive regularly scheduled Directors

meetings or three meetings in any six-months'
period must provide an explanation upon request.

If such Director fails to respond to the Board of
Directors' request, or if a majority of the Board of
Directors deems such explanation insufficient, the

PLF Policy Manual
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Board of Directors may suspend the Director and

notify the Board of Governors that it requests that

the Director be removed pursuant to Article 23.1

of the Oregon State Bar bylaws. In the event that

at the next scheduled meeting of the Board of

Governors, the Board elects not to remove the

Director, the Director will resume his or her place

on the PLF Board.

(B) In addition to removal pursuant to

Section 3.3 of this Article, a Director may be

suspended for cause only at a meeting called for

the purpose of suspending the Director and the

meeting notice must state that the purpose, or

one of the purposes, of the meeting is to suspend

the Director. A two thirds majority is required to

suspend the Director. Representative examples of
cause Include breaches of fiduciary duty to the

PLF, the prosecution of the Board member by the

State Professional Responsibility Board, a criminal

conviction, a court sanction, or any such other

conduct that comprises the integrity of the Board

member and that creates a reasonable

expectation that such conduct will be detrimental
to the PLF. If a Director is suspended, the Board of

Directors will notify the Board of Governors that it

requests that the Director be removed pursuant to

Article 23.1 of the Oregon State Bar bylaws. In the

event that at the next scheduled meeting of the

Board of Governors, the Board elects not to

remove the Director, the Director will resume his

or her place on the PLF Board.

(C) Any Board member who accepts

employment or whose firm accepts employment

that is prohibited by Article 11 of the PLF Bylaws
will be removed from the Board by a majority

vote of the Board.

3.4 By October 31 of each year the Board of
Directors will forward to the Board of Governors a

list of recommended Director nominees equal to

or greater than the number of available positions

on the Board in the coming year. The Board will

seek nominees according to qualifications

determined by the PLF Board. These may include,
but are not limited to, consideration of gender,
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minority status, ability, experience, type of law

practice, and region.

3.5 The Board of Directors may appoint a

departing Chief Executive Officer to the Board of

Directors for a period not to exceed one year

following the CEO's resignation or retirement from

the Board. Such an appointment would be in

addition to the Board membership set forth in

Article 3.1.

the meetings of the Directors and will perform

such other duties as may be assigned by the

Chairperson or the Board.

(BOD 10/22/04; BOS 11/20/04)

(SOD 7/16/93; BOG 8/13/93; BOD 6/30/97; BOS 7/26/97; BOD 1/28/00; BOG 6/2-3/00;
BOD 8/25/00; BOG 9/22/00; BOO 12/12/03: BOG 1/31/04; BOO 10/22/04; BOG 11/20/04;
BOD 8/4/05; BOS 8/19/05; BOD 12/8/06; BOG 2/22/07)

ARTICLE 4

OFFICERS

4.1 The officers of the PLF Board of Directors

will consist of a Chairperson, Vice Chairperson,

and Secretary.

4.2 The PLF Board officers will be elected and

may be removed by a majority of the PLF Board of

Directors.

4.3 Each PLF Board officer will serve successive

terms of one year and until the officer's successor

is elected.

4.4 The Chairperson will preside at all meetings

of the Board of Directors and will have the

authority to exercise the power of the Board

between meetings of the Board. The Chairperson

will perform all other duties as are incident to the

office or are properly required by the Board of
Directors.

4.5 The Vice Chairperson will perform the

duties of the Chairperson in the absence or

disability of the Chairperson and such other duties

as may be assigned by the Chairperson or the

Board. The Vice Chairperson will also be the

Chairperson-Designate and will be the sole

nominee for Chairperson at the next following
election of officers unless at the time of the

election, at least five members of the Board vote

to permit additional nominations.

4.6 The Secretary will be responsible for

maintaining appropriate and accurate minutes of

PLF Policy Manual
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OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
Memo Date: January 31, 2020 
From: Mae Lee Browning, Oregon New Lawyers Division Chair 
Re: ONLD Report 

The ONLD Executive Committee met in Newberg on Saturday, January 11 for the annual 
retreat and January Executive Committee meeting. We were joined by OSB BOG Liaison John 
Grant.  

 The 2020 retreat focused on: (1) Getting to know the many new members of the 
Executive Committee, and Committee Chairs; (2) discussing the plans for the four Committees; 
and (3) discussing how best to serve the ONLD members in each Region. 

 BOG liaison John Grant informed the Executive Committee about the new, finalized 
Mission, Goals/Functions of the Oregon State Bar, stressing the importance of keeping public 
service in mind. The Executive Committee discussed keeping all ONLD events in line with the 
OSB Mission and goals. The Chair appointed an ad hoc committee to review the ONLD’s own 
Mission Statement/Goals and bylaws to ensure that they are consistent with the BOG’s new 
language. 

 The ONLD have the following goals/focus for 2020: 

 The CLE Committee will focus on ensuring that at least one low-cost CLE is held in each 
Region, will host a Super Saturday CLE, giving new lawyers the opportunity to be exposed to a 
variety of practice areas appropriate for new lawyers, will partner with the PLF on Learning the 
Ropes and will ensure that a CLE takes place in conjunction with each travel meeting of the 
ONLD Executive Committee. 

 The Student Outreach Committee will work with the three law schools on networking 
and other opportunities for law students, will be involved with the May/October swearing-in 
ceremonies, and will look for opportunities to reach out to programs beyond the Portland 
Metro area with which it can partner to further exposure to lawyers/legal careers among non-
dominant cultures. 

 The Access to Justice Committee will continue to partner with legal services providers 
on volunteer recruitment among new lawyers. 

 The Membership Committee will continue its work of hosting partnered, monthly 
networking events in the tri-county area, and is partnering with the CLE Committee for the 
CLE/networking events that will happen in each Region. 

 The Executive Committee discussed how best to support new lawyers embarking into a 
solo or small firm practice. The Chair appointed an ad hoc committee to discuss this new 
project. It will likely be in the format of small web-based seminars on varying topics. The ONLD 
will partner with BOG liaison John Grant, the Solo and Small Firm Section, the PLF, and Affinity 
Bars for this project. 
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 The Chair appointed liaisons to the following Committees:  LRAP, Pro Bono, ACDI, MCLE, 
Quality of Life, Public Service and Legal Services along with the Solo and Small Firm Section 
Executive Committee is outstanding. 

 The Executive Committee will meet next on February 22 in Astoria.   

 Networking and/or CLE events held or scheduled so far in 2020 include: 

• University of Oregon 1L mock interviews, followed by a networking event on January 24 
with approximately 40 attendees  

• Astoria Attorney Wellness CLE/Networking on February 21, in partnership with the 
OAAP 

• Tax Section/law student networking event in Eugene on March 2 

• Roseburg Attorney Wellness CLE/Networking event on April 3, in partnership with the 
OAAP and the Douglas County Bar Association 

• Professionalism CLE/Networking event in Clackamas County on June 26, in partnership 
with the Clackamas County Bar Association  

  

  



  

OREGON STATE BAR 
Board of Governors Agenda 

Meeting Date: February 6, 2020 
Memo Date: January 10, 2020 
From: Jade Priest-Maoz, MCLE Program Manager, MCLE Committee Liaison 
Re: Proposed MCLE Regulation 4.300(e) for the fair and equal application of 
 MCLE Rule 4.2(c) 

Action Recommended 

Approve the proposed MCLE Regulation 4.300(e) for the consistent application of the 
MCLE sponsor fee required by MCLE Rule 4.2(c). 

Background 
 
 MCLE Rule 4.2(c), which requires the payment of an MCLE sponsor fee to cover the costs 
of accredidation, has not historically been applied equally to all MCLE program sponsors. MCLE 
Rule 4.2(c) states: 
 
A written application for accreditation of a group CLE activity submitted by or on behalf of 
the sponsor of the CLE activity shall be accompanied by the program sponsor fee required by 
MCLE Regulation 4.300. 
 
 There is no exception, however, to Rule 4.2(c) set forth in the MCLE Rules. The MCLE 
Program Manager has blanket authority under Rule XX to waive fees in cases of hardship …XXX.  
 
 While most sponsors willingly pay the sponsor fee, certain sponsors have objected to 
paying the fee on the grounds they have not historically been charged, they have limited 
resources, or they are in some way affiliated with the bar and therefore believe they should be 
exempt from paying the fee. For example, until recently, XXXX has asserted they are “exempt” 
from paying a sponsor fee. 
 
 While at one time there was an exemption to the sponsor fee for local bar associations, 
in November 2015, the BOG removed this exemption in the interest of fairness. The BOG also 
considered the impact this exemption had on bar revenue at the time. 
No other exemption to the MCLE sponsor fee has ever been carved out in the MCLE Rules. 
  
 The same amount of bar staff time and resources is used to process program 
accreditation applications no matter the sponsor of the program. Bar staff strives to apply the 
MCLE Rules fairly to all OSB members and CLE program sponsors. The de facto practice of 
enforcing MCLE Rule 4.2(c) on some sponsors and not others may give the impression the MCLE 
sponsor fee requirements are not not applied consistently to all sponsors. In addition, the loss 
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of revenue from unpaid sponsor fees has a direct impact of all OSB members in that bar fees 
are directly affected by bar revenue.  

At its September 27, 2019, the MCLE Committee discussed this issue and determined 
that it was important to prioritize the consistent application of sponsor application fees 
pursuant to MCLE Rule 4.2(c), as memorialized in the attached policy. . Bar staff recommended 
this policy be implemented in the form of a Regulation to MCLE Rule 4. The MCLE Committee 
agreed and unanimously approved the attached proposed amendment to Regulation 4.300.  
 

Discussion 

 Bar staff and the MCLE Committee now recommend the BOG approve the proposed 
MCLE Regulation 4.300(e) effective immediately.  
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Client Security Fund 

Investigative Report 

 

Claim Number: 2018-39 

Claimant:  Teodora Guzman Fernandez 

Lawyer:  Dale Maximiliano Roller 

Investigator:  Douglas Stamm 

 

RECOMMENDATION 

 

 I recommended denial of the claim.  Claimant is seeking reimbursement of $3,876. 

 

CLAIM INVESTIGATION SUMMARY 

 

 Claimant is a Mexican citizen.  Her husband hired Mr. Roller to assist her with applying 

for legal status in the United States.  Claimant entered the country illegally on two prior occasions.  

In one instance, United States Customs and Immigration Service (“USCIS”) found she entered 

unlawfully.  In another instance, Claimant agreed to a voluntary removal or deportation.  Claimant 

stated that she told Mr. Roller all of this when she hired him in 2013.  At the time, Claimant said 

Mr. Roller assured her this would not be a problem.   

 

 Claimant paid Mr. Roller a $1,500 flat fee.  Claimant was responsible for paying costs 

associated with the application process, which she said totaled $2,376.  These costs included filing 

fees and a required medical exam.  Claimant has submitted proof of payment for $921 of the 

$2,376.  As part of the application process, Claimant was required to attend an interview with the 

Department of State at the United States Consulate in Ciudad Juarez, Mexico.  Prior to her 

interview (around June 2016), Claimant learned her application would be denied because she 

entered the United States illegally more than once.  After receiving this call, Claimant contacted 

Mr. Roller.  Claimant said Mr. Roller told her not to worry and to simply cross the border illegally 

again.  Claimant then consulted with another attorney in Salem (Barbar Ghio), who told her that 

her application should never have been filed in the first place because she would be automatically 

ineligible for legal status based on her two prior illegal entries into the United States. 

 

 Claimant is being represented pro bono by attorney Terry Wright in connection with this 

CSF claim.  During Ms. Wright’s handling of this matter for Claimant, she independently learned 

from another immigration lawyer that it was facially clear that Claimant was ineligible for legal 

status at the time she hired Mr. Roller.   

  

FINDINGS AND CONCLUSIONS 

 

1. The claim is timely pursuant to Rule 2.1.8(ii). 

 

2. Claimant is the injured client.   

 

3. The loss was not caused by the lawyer’s dishonest conduct.  Based on my experience with 

claims involving Mr. Roller, this conduct slightly predates his other misdeeds.  Even when Mr. 
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Roller began committing various forms of misconduct, he typically would accept a fee and delay 

his client’s cases without accomplishing anything.  Here, Mr. Roller did accomplish something: 

he filed an application for lawful status on behalf of Claimant.  There are no facts indicating that 

Mr. Roller accepted Claimant’s fee knowing her application would be denied.   

 

 It is also important to note that Claimant and Ms. Wright acknowledge that Mr. Roller did 

work on Claimant’s case.  They stated Mr. Roller interviewed Claimant, prepared paperwork, had 

Claimant sign paperwork, filed forms with USCIS, and let Claimant know when her interview was 

scheduled in Ciudad Juarez.  However, Claimant and Ms. Wright feel Mr. Roller’s work amounted 

to nothing of value.  In their view, Mr. Roller simply wanted to make money.   

 

 Although Claimant is understandably frustrated that she received useless advice for her 

money, it is difficult to believe that Mr. Roller would have done the work he did if his intent at the 

outset was to act dishonestly.  In my view, this appears to be more an issue of malpractice than 

dishonest conduct.  

 

4. The loss is not covered by any similar fund in another state.   

 

5. The loss was not incurred by a financial institution covered by a “banker’s blanket bond” 

or similar insurance or surety contract.   

 

6. The loss did arise from, and was because of, an established lawyer-client relationship.   

 

7. Mr. Roller was disbarred in August 2017.  

 

8. Ms. Wright stated that Claimant’s husband “has not made a concerted effort to collect the 

money owed.”  However, Claimant and Ms. Wright (after consulting with Dawn Edwards at the 

Oregon State Bar) concluded Mr. Roller is judgment-proof.  Ms. Wright also states that if Claimant 

pursued formal legal action against Mr. Roller, it could expose her to deportation because she 

would probably need to appear in court as a witness.   

 

9. The loss did arise from the lawyer’s practice of law in Oregon.   

 

10. Ultimately, Mr. Roller’s work on Claimant’s case amounted to nothing.  Whether because 

he acted negligently or intentionally, according to Claimant and Ms. Wright the application for 

lawful status was an exercise in futility.  While the quality of Mr. Roller’s work was minimal or 

insignificant, the quantity was not.  Typically, the CSF does not judge the quality of a lawyer’s 

work. 

 

11. The Claimant did not receive equivalent legal services by another attorney without cost to 

the Claimant.   
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THERESA L. (Terry) WRIGHT 

Professor/Director of Externships 

Willamette University College of Law 

245 Winter St. S.E. 

Salem, OR  97301 

(503) 375-5431 

tlwright@willamette.edu 

 

January 17, 2020 

 

 Re: Appeal of CSF Claim 2018-39 

  Attorney:  Dale Maximiliano Roller 

  Claimant:  Teodora I. Guzman Fernandez 

Dear Board of Governors: 

 I represent the Claimant in the above-referenced CSF case.  This is our 
appeal of the Client Security Fund’s denial of the above-referenced CSF claim.   

 I have reviewed the report filed with and voted on by the Client Security 
Fund, and essentially agree with the findings contained therein.  We disagree with 
the conclusion that the claim should be denied finding that Ms. Guzman 
Fernandez received something of value for the money she paid Mr. Roller.  She 
did not.  There are a couple of facts I would like to add to those presented which 
we believe support our position. 

 By way of history, Ms. Guzman Fernandez’s husband, Abel Guzman1, who is 
a naturalized US Citizen and semi-skilled laborer, has been the family’s sole 

                                                           
1 Although this claim is technically Ms. Guzman Fernandez is the Claimant, her 
husband paid Mr. Roller’s fees.  Additionally, due to Ms. Guzman Fernandez’s lack 
of status in the U.S. and her not speaking English, almost all contact the Bar and I 
have had with this couple is through Mr. Guzman. 

mailto:tlwright@willamette.edu
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support for at least most of the time Ms. Guzman Fernandez has been in this 
country.  He gained his status with the assistance of Barbara Ghio, an immigration 
lawyer in Salem.  The Guzmans have children who the father supports.  Ms. 
Guzman Fernandez is undocumented but has lived in this country for many years.  
She twice entered this country illegally from Mexico, of which the U.S. 
Government is aware.  To my knowledge, she has not worked outside the home.   

 When Ms. Guzman Fernandez decided to apply for legal status, Mr. 
Guzman was referred to Mr. Roller by someone with whom he worked.2 The 
Guzmans met with Mr. Roller, telling him immediately that she had entered this 
country illegally twice.  Mr. Roller assured them that would be no impediment to 
her obtaining status, and the couple paid him the requested money.  Mr. Roller 
proceeded with representation, completing and filing forms with the USCIS.  
When Ms. Guzman Fernandez received an interview date at the U.S. Consulate in 
Ciudad Juarez, she learned that if she appeared she would be denied status and 
would have to remain in Mexico for ten years before she could re-enter this 
country.  When she and Mr. Roller discussed this, Mr. Roller recommended that 
she simply sneak back across the border illegally (something she had already done 
twice).  He then told her he had had other clients in the same situation in the 
past, and told her this was the advice he was giving others finding themselves in 
the same position.  As a result, Ms. Guzman Fernandez concluded that Mr. Roller 
in fact knew there was nothing he could do to assist her when he took her family’s 
money, and was simply attempting to reap in more profit for himself.  She asked 
for her money back, which Mr. Roller refused to do. 

 When the Guzmans learned that Mr. Roller would not return their money, 
would not apologize for leading them astray, and that he was under investigation 
by the DCO office, Mr. Guzman contacted Dawn Evans, who, from what I can tell, 
was handling the Roller claims.  Mr. Guzman developed a trusting relationship 
with Ms. Evans, from whom he sought advice.  She encouraged him to file a claim 
with the Client Security Fund, which he decided to do.  I agreed to represent the 
Guzmans on a pro bono basis in filing such a claim.  Ms. Evans felt that the 

                                                           
2 I have not been able to determine if this contact was actually a “runner” for Mr. 
Roller, although it is my understanding he referred several other individuals to 
Mr. Roller as well.   
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Guzmans were quite vulnerable and the Mr. Roller had taken advantage of that 
vulnerability.  In addition, because of Ms. Guzman Fernandez’s lack of legal status, 
Ms. Evans thought that recovery through the CSF was the only viable alternative 
for this family. 

 I initially filed this claim in Mr. Guzman’s name on February 19, 2018, not 
realizing that the claim had to be in the name of the actual client, and not the 
person making the payment.  I refiled the claim in Ms. Fernandez Guzman’s name 
on April 12, 2018.  The Committee did not consider the claim until November, 
2019, more than eighteen months after the claim was filed.  At that time, the 
Committee denied the claim. 

 As noted above, we are appealing the Committee’s denial.  First, while it is 
true that Mr. Roller completed and filed forms with USCIS, they were worthless 
and never should have been filed.  We believe that Roller intentionally took the 
retainer money, knowing full well Ms. Guzman Fernandez did not have a claim for 
relief.    As noted above, Ms. Guzman Fernandez had the distinct impression that 
Mr. Roller knew he was not able to provide any useful assistance but that he was 
simply taking her money.  Of particular relevance is this quote from the end of the 
trial panel opinion disbarring Mr. Roller3:  “At time, Roller’s conduct was selfish.  
He took money from clients and immediately converted it to his own use . . .  
These acts show that Roller was more interested in collecting and using the 
money for his own purposes . . . “.  We believe this is one of those cases. 

 Second, the CSF Committee found that this might be more of a malpractice 
case than a CSF.  Due to Ms. Guzman Fernandez’s lack of legal status and the 
current state of immigration law in this country, it is not reasonable to expect her 
file suit against Roller, even assuming this is malpractice, which we do not believe 
it is.  Additionally, given the amount of time it took the Committee to render its 
decision, any potential malpractice claim is probably stale, thereby locking Ms. 
Guzman Fernandez out of the opportunity to find redress. 

 This is not a large CSF claim relative to others the Committee and the BOG 
sees; however, to the Guzmans, this is a large amount of money.  The family is 

                                                           
3 While these clients were not a part of the disbarment hearing, it is my 
understanding their situation was also under consideration by the DCO. 
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living on the limited wages made by Mr. Guzman, so hiring another lawyer to 
determine if there is more than can be done for Ms. Guzman Fernandez4. 

 Thank you for your review of this claim.  If I can be of further assistance, 
please do not hesitate to contact me. 

 

Sincerely, 

 /s/  Terry Wright 

Theresa L. (Terry) Wright 

Attorney at Law 

Pro Bono Counsel for Claimant 

 

 

 

    

                                                           
4 Two immigration lawyers who have reviewed the facts of this case do not believe 
Ms. Guzman Fernandez has a remedy, but the couple would like to take one more 
look at this. 



OREGON STATE BAR 
Board of Governors Agenda 

Meeting Date:  February 7, 2020 
Memo Date:  February 3, 2020 
From:  Courtney C. Dippel, Disciplinary Counsel 
Re:  Disciplinary/Regulatory Counsel’s Status Report 

 

1.  Decisions Received. 

  a. Supreme Court 

  Since the Board of Governors met in November 2019, the Supreme Court took the 
following action in disciplinary matters: 

 
 Accepted the Form B resignation from Green Valley, Arizona lawyer Leslie Martinez. 

 

 Issued an opinion in In re Eric J. Nisley, suspending this The Dalles lawyer for 60 days, 
finding a violation of RPC 8.1(a)(1). 

 

 Issued  an  order  in  In  re  Andrew  Long,  suspending  this  Portland  lawyer  during  the 
pendency of his disciplinary proceedings pursuant to BR 3.1. 

 

 Issued  an  order  in  In  re  Erika  Huebschman,  accepting  this  Jacksonville  lawyer’s 
stipulation to a 12‐month suspension, 6 months stayed, 3‐year probation. 

 

 Issued an order in In re Clayton J. Lance, accepting this St. Helens lawyer’s stipulation 
to a 28‐month suspension, 26 months stayed, 3‐year probation. 

b. Disciplinary Board 

One Disciplinary Board trial panel opinion has been issued since November 2019.  

 In re Brian Conry of Portland (30‐day suspension). 

No appeal was filed in one case and the trial panel opinion is now final: 

 In re Timothy MPM Pizzo of St. Helens (2‐year suspension). 

Since the Board of Governors met in November 2019, the Adjudicator took the following 
action in disciplinary matters: 

 The Adjudicator issued an order in In re Craig Wymetalek, suspending this Hillsboro 
lawyer under BR 3.1. 
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In  addition  to  these  trial  panel  opinions,  the  Adjudicator  approved  stipulations  for 
discipline  in:  In  re Angela Therese Lee‐Mandlin of Bend  (30‐day suspension, all  stayed, 2‐year 
probation), In re Nicole E. Schaefer of Portland (90‐day suspension, all but 30 days stayed, 3‐year 
probation), In re Carol J. Fredrick of McMinnville (reprimand), In re Roger F. Anderson of Tigard 
(reprimand), In re Keith Y. Boyd of Medford (6‐month suspension, all stayed, 3‐year probation), 
In re Theodore C. Coran of McMinnville (30‐day suspension), In re Mark John Holady of Beaverton 
(60‐day  suspension),  In  re  Shannon  M.  Kmetic  of  Oregon  City  (reprimand),  In  re  Daniel  F. 
Kellington of Medford (reprimand), In re Michael S. Sterner of Portland (30‐day suspension), In re 
Todd Stephen Hammond of Salem (60‐day suspension, all stayed, 2‐year probation), and a no 
contest plea in In re Kelly Grant of Houston, Texas (reprimand). 

The Adjudicator approved BR 7.1 suspensions in: None. 

2.  Decisions Pending. 

  The following matters are pending before the Supreme Court: 

In re Andrew Long I – disbarment; respondent appealed; oral argument 
November 1, 2019; under advisement 

In re James D. Harris – dismissed; OSB appealed; oral argument March 9, 
2020 

In re Christopher K. Skagen – (reciprocal discipline matter) disbarment; 
respondent appealed; oral argument March 10, 2020 

In re Andrew Long 2 – disbarment; respondent appealed; awaiting briefs 
In re Craig Wymetalek – Form B pending 

  The following matters are under advisement before the Adjudicator of the Disciplinary 
Board: 

None. 

  The following matters are under advisement before a trial panel of the Disciplinary 
Board: 

In re Erik Graeff – January 16, 2020 

3.  Trials. 

  The following matters are on our trial docket in coming weeks/months: 

In re Steven J. Joseph – March 3‐5, 2020 
In re Donald R. Slayton – April 14‐17, 2020 
In re Franklin G. Patrick – April 21‐23, 2020 
In re Gregory P. Oliveros – April 28‐20, 2020 
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In re Erin C. Walters – May 5‐8, 2020 
In re Rachel Frances O’Neal – May 18‐19, 2020 

4.  Diversions. 

  The following diversion agreements have been entered into since November 2019: 

In re Abraham Lloyd Hanson – February 1, 2020 

5.  Admonitions. 

  The SPRB issued 7  letters of admonitions since November 2019. The outcome in these 
matters is as follows: 

  ‐  7 lawyers have accepted their admonitions; 
  ‐  0 lawyers have rejected their admonition; 
  ‐  0 lawyers have asked for reconsiderations; 
  ‐  0 lawyers have time in which to accept or reject their admonition. 

6.  New Matters. 

  Below is a table of complaint numbers in 2020, compared to prior years, showing both 
complaints (first #) and the number of lawyers named in those complaints (second #): 

 

MONTH  2016  2017  2018  2019  2020 

January  30/30  17/17  34/34  13/13  23/24 

February  38/38  49/49  25/25  20/20   

March  28/30  19/20  33/33  24/24   

April  26/26  22/22  31/32  43/44   

May  27/30  48/51  38/39  36/36   

June  38/39  19/20  37/37  20/20   

July  41/42  31/31  40/42  24/25   

August  28/28  24/27  14/14  21/25   

September  25/25  15/15  18/19  40/41   

October  39/39  37/37  36/36  38/39   

November  26/27  36/40  24/24  29/31   

December  25/28  27/28  13/14  9/9   

TOTALS  371/382  344/357  343/349  317/327  23/24 
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As of February 1, 2020, there were 198 new matters awaiting disposition by Disciplinary 
Counsel staff or the SPRB. Of these matters, 26% are less than three months old, 37% are three 
to six months old, and 37% are more than six months old. Thirteen of these matters were on the 
January SPRB agenda. 

CCD/rlh 



BOG Open Minutes – Special Open Session January 10, 2020 

Oregon State Bar 
Special Open Session of the Board of Governors   

January 10, 2020 
Minutes 

 

 
President Liani Reeves called the meeting to order at 11:30 a.m. on January 10, 2020. The meeting 
adjourned at 11:57 a.m. Members present from the Board of Governors were Colin Andries Adrian 
Brown, Kate Denning, Eric Foster, Anne Graham, Kamron Graham, John Grant, Bik-Na Han, Joseph 
Hesbrook, Eddie Medina, Rob Milesnick, Joe Piucci, Kyra Rohner, Michael Rondeau, and  David Wade, 
Present by phone were Traci Rossi.  Not present were Jenny Cooke and Ryan Hunt .  Staff present were 
Helen Hierschbiel, Amber Hollister, Cassandra Dyke, Danielle Edwards, Susan Grabe, and Keith 
Palevsky.  

1. Call to Order 

2. Swearing In 

Liani Reeves swore in new board members Adrian Brown, Anne Graham, Rob Milesnick, and 
Joe Piucci. 

 
3. Adopt BOG Areas of Focus for 2020 
 

Ms. Reeves presented the proposed Areas of Focus for the BOG for 2020. [Exhibit A]  
 

Motion:    Mr. Andries moved Mr. Foster and seconded to adopt the BOG Areas of Focus for 2020. The board 
voted unanimously in favor. 

4. ABA HOD Resolution re: Cannabis Attorneys 

Ms. Reeves explained the ABA HOD Resolution.  The delegates can take a position or not take a 
position.  Do we give them a direction to vote and if the bar would like to cosponsor the 
resolution.  The WA Bar agreed to co-sponsor. 

Mr. Foster presented the Public Affairs Committee recommendation that due to the criminal 
nature of this the committee recommends to the board to take no position on this resolution.   

Moved to Closed Session to seek advice from legal counsel.  

                    Executive Session (pursuant to ORS 192.660(2)(f) and (h) and ORS 192.690(1)) 

Moved back to Open Session. 

5. Approve Minutes of Prior BOG Meeting 

a. Open Session November 23, 2019 

Motion:   Michael moved and Colin seconded to approve the open session minutes with corrections to add 
Kyra Rohner to motions. [Exhibit C]  Rob Milesnick and Joe Piucci abstained from the vote. The 
remaining board members voted in favor. The motion passed. 



OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Amber Hollister, General Counsel 
Re: Appeal of CSF Claim No. 2018-39 ROLLER (Guzman Fernandez) 

 

Action Requested 
 Consider an appeal of the Client Security Fund Committee’s denial of Teodora Guzman 
Fernandez’s claim of $3,876 in the matter of CSF Claim No. 2018-39 Roller (Guzman Fernandez). 

Discussion 

 Ms. Guzman Fernandez hired Dale Roller in 2013 in applying for legal status in the 
United States.  She agreed to pay a $1,500 flat fee plus costs related to the application process 
which she claimed totaled $2,376.  Ms. Guzman Fernandez is represented by pro bono counsel 
Terry Wright.  

 Ms. Guzman provided proof of payment for $921 for the filing fee and medical exam, 
but was unable to provide additional receipts.   

 At the time Mr. Roller was retained, the claimant told Mr. Roller that she had twice 
entered the United States illegally and that the U.S. government was aware of both illegal 
entries.  He apparently told her that this would not create a problem, and took her money. Mr. 
Roller then filed her application for immigration status. 

 When claimant received an interview date at the U.S. Consulate in Mexico (around June 
2016), she learned if she appeared at the Consulate she would be denied status because she 
had entered the United States illegally more than once. In fact, she would be forced to remain 
in Mexico for ten years before she could seek to legally re-enter the United States. When she 
contacted Mr. Roller with this information, Claimant said Mr. Roller simply suggested she 
illegally reenter the country once again to avoid the ten-year bar on reentry.  She then 
consulted with another attorney, who told her that her application should never have been 
filed in the first place because she was automatically ineligible for legal status based on her two 
prior illegal entries into the United States. The claimant requested a refund, and Mr. Roller 
refused to provide one. 

 The investigator concluded, “Although Claimant is understandably frustrated that she 
received useless dvice for her money, it is difficult to believe that Mr. Roller would have done 
the work he did if his intent at the outset was to act dishonestly. In my view, this appears to be 
more of an issue of malpractice than dishonest conduct.” 
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 Mr. Roller was disbarred on August 30, 2017. The disbarment was not a result of this 
representation, although a related disciplinary complaint was pending at the time of 
disbarment. 

 At its December 12, 2019 meeting, the Client Security Fund Committee reviewed 
Ms. Guzman Fernandez’s claim and unanimously voted to recommend that the Board deny the 
claim as it did not find evidence of dishonesty pursuant to CSF Rule 2.2.   

 Counsel for claimant asserts that because Mr. Roller knew his client would never be 
eligible for status based on her marriage to a naturalized United States citizen at the time he 
accepted her money, he acted dishonestly from the beginning of the representation by 
accepting a retainer.  She further asserts that due to the claimants “lack of legal status and the 
current state of immigration law in this country, it is not reasonable to expect her to file suit 
against Roller, even assuming this is malpractice, which we do not believe it is.” Any existing 
malpractice claim is likely stale. 

 While this is an admittedly difficult case, staff concurs with the Committee’s 
recommendation for denial based on insufficient evidence of dishonesty, and recommends that 
the board deny the appeal.   



OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Amber Hollister, General Counsel 
Re: Appeal of CSF Claim No. 2019-34 CREIGHTON (Moye) 

 

Action Requested 
 Consider an appeal of the Client Security Fund Committee’s denial of Brandon Moye 
Sr.’s claim of $50,000 in the matter of CSF Claim No. 2019-34 Creighton (Moye). 

Discussion 

 Mr. Moye hired Beth Creighton in 2013 in a discrimination lawsuit against his former 
employer, Give Us This Day (GUTD), a nonprofit social service and foster care agency.  He 
agreed to a contingent fee agreement, in which Ms. Creighton was to receive 35% after filing 
suit and 40% if settled within 30 days of filing pretrial order in federal court or trial or 
arbitration of the matter. GUTD offered to confess judgment for $150,000 as it was considering 
bankruptcy. Ms. Creighton settled the claim for $150,000 on May 5, 2014 (two days after trial 
was set), via confession of judgment. Mr. Moye gave agreed to the settlement in writing.  

 In order to collect the funds from GUTD, Ms. Creighton filed a writ of garnishment with 
DHS. Beginning in September 2014, she received regular checks from DHS, which she placed in 
her trust account.  Each time Ms. Creighton distributed garnished funds, Mr. Moye signed 
statement indicating he read and agreed with the disbursements and balance he received (60% 
to Mr. Moye and 40% to Ms. Creighton).  Ms. Creighton provided a payment register reflecting 
all garnishment payments to Mr. Moye, including interest on the judgment. Ms. Creighton 
warned Mr. Moye that if GUTD filed bankruptcy, the payments he received would be subject to 
claw back.   

 Mr. Creighton also filed a lien on property GUTD was attempting to sell to a contractor 
to collect on the judgment.  Mr. Moye agreed in writing to release his lien to avoid an 
impending IRS lien foreclosure on the property for $10,000 plus $75 per day interest from the 
contractor once the property was renovated and sold.   

 After inquiries from Ms. Creighton, DHS made a lump sum payment to satisfy the 
confession of judgment. About the same time, the GUTD property sold. Ms. Creighton advised 
Mr. Moye prior to the house sale that any lump sum received on the garnishment wiped out 
the lien on the property, but he continued to insist that he was still entitled to the $10,000 
payment plus $75 per day interest. 

 Mr. Moye disagreed that there was no longer a claim on the house and Ms. Creighton 
advised him that it was unethical to assert an improper lien. Further Ms. Creighton advised a 
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satisfaction of judgment needed to be filed releasing any lien since the judgment had been paid 
in full.   

 Mr. Moye refused to release the lien and refused to allow a satisfaction of judgment to 
be filed.  Ms. Creighton resigned, sent the satisfaction of judgment to Mr. Moye for signature 
and filing, and requested that the title company, Give Us This Day and the contractor contact 
Mr. Moye directly.  Ms. Creighton’s firm absorbed $5,000 in costs they had advanced on Mr. 
Moye’s case. The house flipper paid Mr. Moye $4,000 to release the lien and file the 
satisfaction of judgment so the house sale could close.  

 Mr. Moye then filed a lawsuit against Ms. Creighton claiming she received $10,000 from 
the title company and that she had falsely asserted she was entitled to a 33% fee instead of a 
40% fee. The title company filed a declaration in support of Ms. Creighton’s summary judgment 
motion stating Mr. Moye’s allegations were false regarding the lien payment.  The court 
granted summary judgment in favor of Ms. Creighton and dismissed the case entirely. 

 Ms. Creighton is an active member of the Oregon State Bar and has no disciplinary 
history. Mr. Moye filed a bar complaint against Ms. Creighton related to the conduct alleged 
and it was dismissed for lack of sufficient evidence. 

 At its November 9, 2019 meeting, the Client Security Fund Committee reviewed 
Mr. Moye’s claim and unanimously voted to recommend that the Board deny the claim as it did 
not find evidence of dishonesty, the claim was not timely filed, and in any event, payment of 
the claim would be prohibited by CSF Rule 2.2 and 2.8. 

 Mr. Moye appeals the denial, but does not provide any additional evidence for his claim. 

 Staff concurs with the Committee’s recommendation for denial, and recommends that 
the board deny the appeal. 
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Client Security Fund 
Investigative Report 

 
Re:    Claim No. 2019-43 
Claimant:   Brandon Moye Sr. 
Lawyer:  Beth Creighton 
Investigator:  David A. Hytowitz 
Date:    November 4, 2019 
 

RECOMMENDATION 
 

I recommend denial of the claims of Mr. Moye 
 

CLAIM INVESTIGATION SUMMARY 
 

Beth Creighton (OSB #972440) was retained to represent Brandon Moye Sr. 
(Moye) in a discrimination lawsuit against his former employer, Give Us This Day, 
a nonprofit social service and foster care agency, which received most if not all 
funding from Oregon DHS. Mr. Moye’s claim had been rejected by BOLI after 
their investigation. Ms. Creighton’s firm agreed to represent him in a problematic 
case. A retainer agreement signed March 326, 2013 provided for fees of 35% after 
filing suit and 40% if settled with in 30 days of filing pretrial order in federal court 
or trial or arbitration of the matter.  

 
With trial set for May 2, 2014 after discovery and motions, Give Us This 

Day (GUTD) offered to settle the case offering to confess judgment for $150,000 
as it was considering bankruptcy. Ms. Creighton discussed the offer and 
consequences with Moye and after GUTD refused to increase the amount, Moye 
authorized accepting the Confession of Judgment. The document was executed and 
filed on May 5, 2014.  

 
Thereafter, Creighton and Moye discussed collecting on the judgment given 

the poor financial condition of GUTD and other liens including IRS lien against it. 
They discussed using a collection firm and that both Moye and Creighton would 
end up with less money from the judgment once the collection firm took its cut. 
That firm and another firm decided not to take on the collection, but the second 
firm advised Ms. Creighton how to garnish the DHS for funds owed Moye. Ms. 
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Creighton filed a Writ of Garnishment on or about August 29, 2014. Beginning in 
September 2014, Ms. Creighton received regular garnishment checks from DHS. 
Subsequently to the clearing of the checks in her trust account, the proceeds were 
split 60% to Moye and 40% to Creighton and Rose LLP, her firm. Moye signed a 
statement with each statement of account that he read the statement and agreed 
with the disbursements and the balance he received each date.  

 
In addition to the garnishment, Ms. Creighton filed a lien on a house GUTD 

was in the process of trying to sell to a house remodeler/contractor who also 
“flipped houses.” In trying to speed up the closure of the sale before any IRS lien 
foreclosure, which likely would have left nothing for Moye, the “Flipper” offered 
to pay Moye to release the lien the sum of $10,000 plus $75 per day interest. Ms. 
Creighton with Moye’s approval, all initialed by Moye, agreed to the offer and 
signed escrow instructions for it with the title company closing the sale. The sale 
did not initially go through and nothing was heard for several months. In the 
interim DHS was making payment on the judgment garnishment, which Ms. 
Creighton warned Moye would be subject to claw back if GUTD filed bankruptcy. 
When the payments slowed, Creighton called DHS and the Oregon Dept of Justice 
attorney. They indicated with the IRS lien they were trying to figure out priorities 
and proper payments. Shortly thereafter, DHS paid off the balance of the judgment 
in one large lump sum. In fact, the amount paid was an overpayment so that Ms. 
Creighton sent back the over payment to DHS. She then split the amount in the 
60/40 split paying it to Moye.  

 
About the same time as the lump sum payment the title company contacted 

Creighton to advise the sale file they had closed was now reopened between the 
Flipper and GUTD and wanted updated escrow instructions. Ms. Creighton 
advised Moye, even before receiving the lump payment that lump payment 
occurring before the sale was complete would wipe out the lien and any claim 
against the house.  

 
Mr. Moye over time had become very vocal in emails and calls to Creighton 

objecting to the fees and cost to collect by the other attorneys let alone that he felt 
he was owed the money from the Flipper.  Creighton advised him it was not ethical 
for her to assert a lien that no longer was proper, and that the satisfaction of 
judgment needed to be filed which releases any lien since the judgment had been 
paid in full. By then Moye was asserting that Creighton over charged him alleging 



Page 3—Beth Creighton (Claim of Brandon Moye Sr.) 

an oral change in the fee agreement with Creighton and other issues including 
claiming she had received money from the title company etc. Eventually when he 
would not allow the satisfaction of judgment to be filed or the lien release, Ms. 
Creighton resigned and sent the Satisfaction of Judgment to Moye to sign and file 
and told the title company, GUTD and Flipper’s attorneys to deal with Moye 
directly. Ms. Creighton’s firm also had absorbed in their fees some $5,000.00 in 
costs they had advanced. Ms. Creighton even secured a payment register from 
DHS showing all payments made on the judgment which she provided to Moye, 
including interest on the judgment. 

 
The Flipper finally paid Moye $4000.00 to release the lien and file the 

satisfaction of judgment so they could close the sale as it appeared to be below 
market sale per investigation Ms. Creighton had made when it first came up. 

 
In the interim, Moye has participated in a fee arbitration through the bar 

which was found against him. He then filed a lawsuit against Creighton claiming 
negligence and that Creighton had been paid the $10,000 etc. by the title company 
and asserting the fee dispute on the 33% vs 40% contingency fee. The Title 
company filed a Declaration in support of a Motion for Summary Judgment filed 
by Ms. Creighton’s attorneys stating that Mr. Moye’s allegations against Ms. 
Creighton were false vis a vis the lien payment issue. The court granted summary 
judgment for Ms. Creighton, dismissing the case in full.  

 
Moye then filed an ethics complaint with the OSB. Ms. Creighton provided 

the Bar with her file and numerous emails from and to Moye. After thorough 
review the Bar rejected Moye’s complaint and noted how he had changed his claim 
and arguments over time. The bar and the fee arbitration hearing board found that 
Ms. Creighton paid Moye what he was owed from the judgment less the fees per 
the Retainer agreement as well as the fact she had absorbed the costs.  

 
Failing the ethics complaint, Moye then filed this CSF claim again asserting 

the 33% fee issue and that Creighton received $60,000 or more that should have 
been paid to him. Upon being notified of the assignment of the file by the CSF, 
Mrs. Creighton provided extensive paperwork on the matter to me (after sending it 
electronically and then in paper per my request). Shortly thereafter, Disciplinary 
Counsel of the Bar emailed an extensive file, which generally matched what Ms. 
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Creighton had sent plus their analysis and rejection letter to Moye as well as the 
detailed response of Ms. Creighton with citation to documents included.  

 
FINDINGS AND CONCLUSIONS 

 
1. The claim is not timely. See CSF Rule 2.8. Services were terminated as of 

May 5, 2015 and this claim was filed October 11, 2019  
2. Claimant asserts he is an injured client. See CSF Rules 1.6, 1.7 and 2.1. 
3. The loss asserted was not caused by the lawyer’s dishonest conduct. See 

CSF Rule 2.2. 
4. The loss alleged is not covered by a similar fund in another state. See CSF 

Rule 2.3. 
5. The loss alleged was not incurred by a financial institution covered by a 

“banker’s blanket bond” or similar insurance or surety contract. See CSF 
Rule 2.4. 

6. The loss alleged claimed arose from and was because of an established 
lawyer-client relationship. See CSF Rule 2.5.  

7. In this case, the claimant had many emails and explanations provided to him, 
appeared in court, fee arbitration and Bar Ethics complaint filed against 
Creighton. All documents and venues found that Ms. Creighton handled the 
fees and disputes raised by Moye appropriately  

8. Claimant does not have a current attorney. 
9. The loss alleged arose from the lawyer’s practice of law in Oregon. See CSF 

Rule 2.9. 
10. The loss asserted does not appear to be a loss as the claimant received all he 

was entitled to from the Confession of Judgment by GUTD. Also after Ms. 
Creighton resigned and advised him he needed to sign and file the 
Satisfaction of Judgment and release the lien on the house since the 
Judgment had been paid, he managed to get the Flipper to pay him an 
additional $4000 which Ms. Creighton did not get any payment on nor assert 
an attorney fee lien on as she specifically told him getting paid off in full 
was a good result (especially where no bankruptcy had been filed within 90 
days of such payment) and that she could not ethically assert an invalid lien.  
There is no loss to reimburse here.  

11. For purposes of the claim asserted, Moye has not received equivalent legal 
services by another attorney without cost to Claimant. See CSF Rule 2.2.4 
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This claim does NOT satisfy the requirements of a loss covered by the 
CSF. It appears to be a fee dispute arising out of Creighton’s representation 
of Moye in a hard discrimination case in Multnomah County. BOLI had 
rejected the claim and Creighton took it on in the face of an institution that at 
the time was under water with other liens and IRS liens. She eventually 
collected all of the confessed judgment and was able to provide payment to 
Moye as collections were received. And Moye eventually squeezed the 
Flipper to pay him an additional $4000 to sign the lien release and filed the 
satisfaction of Judgment (which Moye could have been sued for failing to 
timely file once paid off as threatened at one time or more just before and 
after Creighton resigned).  

 
GUTD eventually closed up shop in 2015. It was still represented by an 

attorney and may still be a registered corporation. Its former executive director and 
founder was eventually charged and convicted in federal court of theft 
approximately $1 million dollars of funds meant for foster kids in the 
organization’s care. She was sentenced to 33 months in federal prison in 2019 by 
Judge Marco Hernandez including payment or forfeiture of close to $2 million of 
funds and assets. 

 
In investigating this case we reviewed the file provided by CSF, the 

extensive materials, emails, ledgers, Bar Fee Arbitration Decision,  etc. provided 
by Ms. Creighton and the extensive file provided by OSB Disciplinary Counsel 
including their opinion letter and the point by point response to all of Mr. Moya’s 
claims by Ms. Creighton. Failure to timely file the claim was not taken into 
account in deciding this claim. It is not a valid claim and should be denied. No 
money or fees were taken inappropriately or otherwise qualifying for 
reimbursement by the CSF.  

 



From: Brandon Moye
To: Jerri Shay
Subject: Re: 2019-34 CREIGHTON (Moye) CSF deny claim
Date: Friday, November 15, 2019 1:12:59 PM

I would like to appeal this Decision Jerry Shay, I just talked to u on the phone, and u clarified
the Oregon State Bar has the authority to impound Beth Creighton OSB # 972440 bank
records, which u will clearly see Beth Creighton received this money and lied and said she
didn’t, are you people interested in the truth and justice or just trying to cover for this theft by
Beth Creighton OSB # 972440, I’m in search of justice!!   Brandon Moye Sr.

Sent from my iPhone

On Nov 15, 2019, at 8:23 AM, Jerri Shay <jshay@osbar.org> wrote:


Dear Mr. Moye,
 
Attached please find correspondence regarding the above-referenced CSF
claim.
 
Please note this is also being sent by first class mail.
 
Thank you,
 
<!--[if !vml]-->
<image001.gif>
<!--[endif]-->Jerri Shay

General Counsel Program Coordinator
503-431-6334
jshay@osbar.org  pronouns: she/her
               
Oregon State Bar • 16037 SW Upper Boones Ferry Road • PO Box 231935 • Tigard, OR 97281-1935 •
www.osbar.org
 
Please note: Your email communication may be subject to public disclosure. Written communications to or
from the Oregon State Bar are public records that, with limited exceptions, must be made available to
anyone upon request in accordance with Oregon's public records laws.

 
<2019 1115 CSF deny claim.pdf>

mailto:bigbee7493@gmail.com
mailto:jshay@osbar.org
mailto:jshay@osbar.org
https://nam02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.osbar.org%2F&data=01%7C01%7Cjshay%40osbar.org%7C984fa270650942ddb95e08d76a10949c%7C981da5faa35443f199825960db6833bb%7C0&sdata=vQM%2FmxMM7qn2a47kJ%2B1g0wRz6QiCo6sZfRabUdSR2p4%3D&reserved=0


OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Amber Hollister, General Counsel 
Re: CSF Claim No. 2018-73 Deveny (Hegwood) 

 

Action Requested 
 Consider Client Security Fund Committee’s recommendation that the board award 
$33,350 of claimant Jessie Hegwood’s claim in the matter of CSF Claim No. 2018-73 Deveny 
(Hegwood). 

Discussion 

 Claimant Hegwood hired Ms. Deveny in October 2015 to represent her in obtaining 
damages for injuries sustained in a motor vehicle accident, including traumatic brain injury, 
which occurred in May 2015. She agreed to a contingent fee agreement, in which Ms. Deveny 
was to receive one-third of settlement. Ms. Hegwood is represented by attorney Carl Clyde. She 
requests that the fund reimburse her for the entire $50,000 loss, as she believes Ms. Deveny 
should not have been entitled to an attorney fee in her case. 

 Ms. Deveny settled the claim with Geico for $50,000 and deposited the check into her 
trust account in February 2017.  Ms. Hegwood called Ms. Deveny in December 2017 for an 
update on her case and was told she should have her settlement in two months.  Ms Hegwood 
called Ms. Deveny again in August 2018 by googling her phone number since she forgot it.  This 
is when Ms. Hegwood discovered information on Ms. Deveny’s deception of other clients.  Ms. 
Hegwood then contacted her insurance company who indicated they waived the subrogation 
claims and provided Geico’s number to her.  Ms. Hegwood contacted Gecio and learned that 
they settled her case 18 months earlier.  

 Ms. Deveny resigned Form B, effective July 26, 2018, while numerous disciplinary cases 
were pending; at this time, charges against her are pending in state and federal court alleging 
theft, criminal mistreatment, wire fraud and tax evasion. 

 At its January 11, 2020 meeting, the Client Security Fund Committee reviewed Ms. 
Hegwood’s claim and unanimously voted to recommend that the Board reimburse her for 
$33,350 of her loss. The Committee calculated Ms. Hegwood’s loss based on the settlement 
amount of $50,000 minus the agreed upon attorney fee of $16,666.66.   

 The Committee declined to reimburse Ms. Hegwood for the amount Ms. Deveny took as 
attorney fees, pursuant to CSF Rule 2.4, which prohibits awarding attorney fees as part of a 
claim. 
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 Ms. Hegwood’s claim would not ordinarily be eligible for reimbursement at this time, 
pursuant CSF Rule 2.1.6, because Ms. Deveny has not been found guilty of a crime and Ms. 
Hegwood has not obtained a civil judgment against her. The Committee, however, voted to 
waive the requirement of CSF Rule 2.1.6 based on extreme hardship. CSF Rule 2.6.   

 Pursuant to Rule 2.5, the Committee determined that Mr. Clyde’s $2,345.60 attorney 
fee to represent Ms. Hegwood in her CSF claim was reasonable.  

 Staff recommends that the board approve the claim, consistent with the CSF 
Committee’s recommendation. 









OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Amber Hollister, General Counsel 
Re: CSF Claim No. 2019-10 Glaeser (Macario) 

 

Action Requested 
 Consider Client Security Fund Committee’s recommendation that the board grant 
claimant Adelaida Macario’s claim of $50,000 in the matter of CSF Claim No. 2019-10 Glaeser 
(Macario). 

Discussion 

 Claimant Adelaida Macario hired Jess Glaeser in June 2015 to represent her in obtaining 
damages for injuries sustained in a motor vehicle accident, which occurred in December 2014. 
She agreed in a written fee agreement to pay him 33 1/3%, if the case settled less than two 
weeks before trial, and 40% if the case settled after that date.  

 The case settled in July 2018, more than two weeks before trial; Sublimity Insurance 
sent Mr. Glaeser a check for $74,000. He deposited the check into his trust account.  On 
September 27, 2018, Mr. Glaeser sent an email to Ms. Macario indicating the amount of the 
settlement and stating her net recovery amount would be $50,000.  Mr. Glaeser offered to wire 
the money to Ms. Macario’s bank account.  Ms. Macario states she never received anything 
from Mr. Glaeser.   

 Mr. Glaeser resigned Form B, effective October 25, 2018, while one disciplinary case and 
numerous investigations were pending involving alleged conversion of client funds. A review of 
his trust account bank statement from June 30, 2018 through July 31, 208 reflects that he 
received the $74,000 payment and withdrew the entire amount the same month. While two 
wire transfers were made and several checks cleared, none of them appear to be to Ms. 
Macario. There are currently no funds in Mr. Glaeser’s lawyer trust account. 

 Mr. Glaeser’s bankruptcy counsel, Clarke Balcom did not respond to the CSF 
investigator’s inquiries regarding whether Ms. Macario was paid.  Mr. Balcom indicated he 
would ask Mr. Glaeser, but the investigator did not receive a response.  

 At its January 11, 2020 meeting, the Client Security Fund Committee reviewed 
Ms. Macario’s claim and unanimously voted to recommend that the board reimburse her for 
$50,000 of her outstanding loss. 

 Ms. Macario’s claim would not ordinarily be eligible for reimbursement at this time, 
pursuant CSF Rule 2.1.6, because Mr. Glaeser has not been convicted of a crime and Ms. 
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Macario has not obtained a civil judgment against him. The Committee, however, voted to 
waive the requirement of CSF Rule 2.1.6 based on extreme hardship under CSF Rule 2.6, based 
upon Ms. Macario’s circumstances and the available evidence.   

 Staff recommends that the board approve the claim, consistent with the CSF 
Committee’s recommendation. 









As an addendum to the Glaeser/Macario report, I finally got a call today from Glaeser’s 
attorney. Considering it is a criminal matter he would not confirm or deny Macario was not 
paid. He said, however, they would not offer any evidence to the CSF that she had been paid. 
 
Ray Young 



OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Amber Hollister, General Counsel 
Re: CSF Claim No. 2019-18 Bertoni (Olmos) 

 

Action Requested 
 Consider Client Security Fund Committee’s recommendation that the board grant 
claimant Martin Olmos’s claim of $5,000 in the matter of CSF Claim No. 2019-18 Bertoni 
(Olmos). 

Discussion 

 Claimant Martin Olmos hired Gary Bertoni in January 2018 to represent him in a criminal 
case. He paid Mr. Bertoni $12,500 and understood that $7,500 was a retainer for pre-trial 
services and a $5,000 trial fee. Mr. Olmos seeks reimbursement of the entire $12,500 fee.  

 Invoices from Mr. Bertoni for January 2018 through November 2018 reflect $7,500 in 
charges for jail visits, court appearances and visit to the crime scene. The investigator 
concluded Mr. Bertoni provided services in return for the $7,500 in charges.  

 In July 2018, Mr. Bertoni billed Mr. Olmos an additional $5,000 as a “trial flat fee.” Trial 
was scheduled for August 2018.  It was later continued to November 28, 2018.  Mr. Olmos paid 
the trial fee in cash on November 9, 2018, as shown on the receipt.  Mr. Bertoni moved to 
withdraw as counsel on November 10, 2018 based on his approaching disciplinary suspension, 
and his motion was granted on November 14, 2018.  Mr. Bertoni entered into a stipulation for 
discipline on September 13, 2018, whereby he would be suspended from the practice of law for 
18 months, effective November 12, 2018.  

 After Mr. Berton’s withdrawal, Mr. Olmos was represented by a court-appointed 
attorney. In December 2018, Mr. Olmos requested his file and a refund of the $5,000 fee.  Mr. 
Bertoni sent Mr. Olmos text messages in January and February 2019 promising to send a check 
but has failed to do so. 

 Mr. Bertoni is currently suspended.  There are also seven pending disciplinary 
prosecutions against Mr. Bertoni, including for conduct related to Mr. Olmos’s loss.  

 At its January 11, 2020 meeting, the Client Security Fund Committee reviewed 
Mr. Olmos’s claim and unanimously voted to recommend that the board reimburse him for 
$5,000 of his outstanding loss. The Committee acknowledged that the claimant did receive 
services that were more than minimal or insignificant in return for his fee, and he received legal 
services by another, court-appointed attorney without cost to the him.  See CSF Rules 2.2 and 
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2.3.  The Committee, however, voted to apply CSF Rule 2.1.6 and grant $5,000 of his claim 
based on the existence of “extreme hardship or special and unusual circumstances.” 
Fundamentally, the Committee was concerned that Mr. Bertoni accepted the additional trial 
fee of $5,000 at a time he had stipulated to an 18 month suspension that would begin in a 
matter of days.  

 Staff recommends that the board approve the claim, consistent with the CSF 
Committee’s recommendation. 
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Client Security Fund 
Investigative Report 

 
Re:   2019-18 
Claimant:  Martin Ray Olmos 
Lawyer:  Gary B. Bertoni  
Investigator:  Melissa May 
 
 

RECOMMENDATION 
 

I recommended approval of the claim in the amount of $5,000. 
 
  

CLAIM INVESTIGATION SUMMARY 
 
Claim 
 
 Mr. Olmos requests reimbursement of $12,500 in fees paid to Gary Bertoni.  This amount 
consists of a $7,500 “retainer fee” which apparently was meant to cover pre-trial services, and a 
$5,000 trial fee. 
 
Investigation 
 
 I contacted Bertoni several times but did not receive a substantive response.  I also spoke 
with Mr. Olmos and reviewed the invoices he provided and the electronic docket for his criminal 
case.  Finally, I reviewed the Bar’s Third Amended Formal Complaint (the “Complaint”) seeking 
Bertoni’s disbarment for this and other matters, and Bertoni’s response to the Complaint. 
 
Background and Results of Investigation 
 
 Mr. Olmos was indicted in January 2018, and retained Bertoni as defense counsel.  Mr. 
Olmos paid a total of $7,500 in attorney fees in installments in January and February 2018.  He 
signed a fee agreement while in jail and says that he never received a copy of the agreement.  His 
understanding was that the $7,500 was a retainer and payment for pre-trial services, including the 
services of a private investigator.1 
 
 Invoices from Bertoni for January 2018 through November 2018 reflect the $7,500 in 
charges and payments, as well as additional charges and payments for mileage and parking 
expenses related to Bertoni’s visits to Mr. Olmos in jail, court appearances, and a visit to the crime 
scene in Rhododendron. 

                                                 
1  Mr. Olmos also stated that Bertoni collected funds from the state for private investigation services, and did not 
provide any reports or other information from an investigator.  Consequently, when his court-appointed counsel took 
over the case after Bertoni’s suspension, he was unable to provide evidence from an investigator or obtain additional 
funds to hire a new investigator.  Mr. Olmos believes that he would have avoided jail time if he had access to an 
investigator’s services and report. 
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 In July 2018, Bertoni billed Mr. Olmos $5,000 as a “Trial Flat Fee.”  At that time, trial was 
scheduled for August but later it was continued to November 28, 2018.  Mr. Olmos paid the trial 
fee in cash in November 2018.  The receipt is dated 11/9/2018.  Mr. Olmos recalls that he noticed 
at the time that Bertoni “backdated” the receipt by a day or two, which would mean that he paid 
the fee on November 10th or 11th. 
 
 Bertoni filed his motion to withdraw as counsel on November 10, 2018, and it was granted 
on November 14, 2018.  Bertoni’s suspension from the practice of law became effective November 
12, 2018. 
 
Timeline Summary 
 
6/23/17  Assault by Claimant 
1/2/18   Indictment of Claimant 
1/22/18  Bertoni appeared on behalf of Mr. Olmos 
1/26/18  Bertoni filed a pre-trial release memorandum 
2/16/18  Mr. Olmos paid final installment of $7,500 retainer 
2/18 - 11/18  Various status hearings held and continuances granted 
7/31/18  Bertoni billed Mr. Olmos $5,000 “Trial Flat Fee” 
9/13/18  Bertoni was notified of his 18 month suspension, effective 11/12/18 
11/9/18  Date on Bertoni’s receipt for Mr. Olmos’ payment of $5,000 trial fee 
11/10/18 or 11/11/18 Actual date of Mr. Olmos’ payment of $5,000 to Bertoni 
11/10/18  Bertoni’s motion to withdraw as attorney 
11/12/18  Effective date of Bertoni’s suspension 
12/7/18 Mr. Olmos terminated Bertoni’s services and requested his file, a refund of 

the $5,000 fee, and an accounting 
12/18/18 Bertoni emailed Mr. Olmos, promising to “immediately arrange for the 

return of your $5000.” 
1/18/19 and 2//12/19  Bertoni sent text messages promising to send a check. 
2/20/19 Mr. Olmos sent another message to Bertoni requesting a refund and the 

other materials he requested on 12/7/18.  He has not received a response. 
9/18/19 Mr. Olmos pleaded guilty to an assault charge and was sentenced to 60 days 

in jail and 3 years’ probation. 
 

 
FINDINGS AND CONCLUSIONS 

 
1. The claim is timely.  See CSF Rule 2.1.8. 
 
2. Claimant is the injured client.  See CSF Rules 1.4 and 2.1.1. 
 
3. The loss was caused by the lawyer’s dishonest conduct.  See CSF Rule 2.1.2. 
 
4. The loss is not covered by any similar fund in another state.  See CSF Rule 2.1.3. 
 



3 
 

5. The loss was not incurred by a financial institution covered by a “banker’s blanket bond” 
or similar insurance or surety contract.  See CSF Rule 2.1.4. 
 
6. The loss arose from, and was because of, an established lawyer-client relationship.  
 
7. CSF Rule 2.1.6 technically is not satisfied because Bertoni has not been found guilty of a 
crime in connection with his dishonest conduct and no civil judgment has been entered against 
him, etc.  Bertoni has been suspended but not as a result of the dishonest conduct at issue here.  
(The dishonest conduct at issue here is the subject of a disbarment proceeding, however.)  Please 
see item 12, below. 
 
8. Claimant has made a good-faith effort to collect the amount claimed.  See CSF Rule 2.1.7. 
 
9. The loss arose from the lawyer’s practice of law in Oregon.  See CSF Rule 2.1.9. 
 
10. CSF Rule 2.2 is not satisfied as to the $7,500 retainer because Bertoni appears to have 
provided services that were more than minimal or insignificant.  I ask the committee to find that 
CSF Rule 2.2 is satisfied as to the $5,000 “trial flat fee” that Bertoni collected within days of his 
suspension, based on “other evidence acceptable to the Committee that establishes that the client 
is owed a refund of a legal fee.”  Here, Bertoni collected the $5,000 fee knowing that he would be 
unable to represent Mr. Olmos at trial. 
 
11. The Claimant received legal services by another, court-appointed attorney without cost to 
the Claimant.  See CSF Rule 2.3.  However, I ask the Committee to find “extraordinary 
circumstances” here, due to the timing of the payment of the $5,000 trial fee and the fact that the 
Claimant did not have the benefit of an investigator’s report or other evidence that might have 
improved his results in the case. 
 
12. Although the claim should be denied because Rule 2.1.6 is not satisfied, approval of the 
claim in the amount of $5,000 is appropriate because extreme hardship or special and unusual 
circumstances exist.  Mr. Bertoni has agreed that he owes a refund of $5,000 but has not sent 
those funds to the Claimant, currently is suspended from the practice of law, and has not 
responded to the Claimant since 2018.  See CSF Rule 2.6. 



OREGON STATE BAR 
Board of Governors Agenda 
Meeting Date: February 7, 2020 
From: Amber Hollister, General Counsel 
Re: CSF Claim No. 2019-29 Deveny (Freyer) 

 

Action Requested 
 Consider Client Security Fund Committee’s recommendation that the board grant 
claimant Nancy Freyer’s claim of $6,160.50 in the matter of CSF Claim No. 2019-29 Deveny 
(Freyer). 

Discussion 

 Claimant Freyer hired Ms. Deveny in July 2012 to represent her in a medical malpractice 
lawsuit. Although a fee agreement cannot be located, Ms. Freyer recalls agreeing to a 
contingent fee agreement, in which Ms. Deveny was to receive one-third of settlement. Just 
prior to mediation, Ms. Deveny contacted Ms. Freyer to inform her that the insurance company 
was offering to settle for $27,000 and that she should accept the offer.  Ms. Freyer agreed and 
signed a settlement agreement and release in June 2016, acknowledging that $4,000 would be 
withheld to determine any demand from Medicare Secondary Payer Recovery Contractor.  The 
release and settlement agreement state that “Medicare has been paid at least $3,002.93” for 
Ms. Freyer’s medical costs. Ms. Deveny issued a Settlement Statement providing that Ms. 
Freyer was entitled to a net recovery of $10,245.10. 

 Ms. Deveny resigned Form B, effective July 26, 2018, while numerous disciplinary cases 
were pending; at this time, charges against her are pending in state and federal court alleging 
theft, criminal mistreatment, wire fraud and tax evasion. 

 At its January 11, 2020 meeting, the Client Security Fund Committee reviewed 
Ms. Freyer’s claim and unanimously voted to recommend that the Board reimburse her for 
$6,160.50 in loss. The Committee determined Ms. Deveny’s Settlement Statement was 
inaccurate. Instead, the Committee determined Ms. Freyer was entitled to recover $1550.48 for 
an overpayment of CMS lien and $4610.12 for case costs deducted from her settlement without 
proof. 

 While Ms. Freyer sought additional recovery of $5,500 in attorney fees incurred when 
hiring subsequent counsel, the Committee denied that portion of the claim pursuant to CSF 
Rule 2.4, which provides “[a] claim approved by the Committee may not include attorney’s 
fees”. 

 Ms. Freyer’s claim would not ordinarily be eligible for reimbursement at this time, 
pursuant CSF Rule 2.1.6, because Ms. Deveny has not been found guilty of a crime and 
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Ms. Freyer has not obtained a civil judgment against her. The Committee, however, voted to 
waive the requirement of CSF Rule 2.1.6 based on extreme hardship. CSF Rule 2.6.   

 Staff recommends that the board approve the claim, consistent with the CSF 
Committee’s recommendation. 
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