OMB APPROVAL
FORM D UNITED STATES OMB Number: 3235-0076
SE URITIES AND EXCHANGE COMMISSION E:t}::asted average burden hours per resxize“, 200?
& Washington, D.C. 20549
/;,{@FREKVED & .
s ¢ «  FORMD [pY7952
\\WAN 11 2@@& f1€E OF SALE OF SECURITIES SEC USE ONLY
\4%{\ JRSUANT TO REGULATION D, Prefix Serial
LN 155 SECTION 4(6), AND/OR | l
"Q ‘ORM LIMITED OFFERING EXEMPTION DATE RECEIVED
N | .
Name of Offering  ([Jcheck if this is an amendment and name has changed, and indicate change.)
2003 Incentive Compensation Plan Distribution of Common Stock, $0.001 par value per share
Filing Under  (check box(es) that apply): [J Rule 504 (] Rule 505 & Rule 506 [ Section4(6) [ ULOE
Type of Filing P4 New Filing Amendment ]
N T R B A AL BASICTIDENTIFICATION DAT L ED
1. Enter the information requested about the issuer . o
Name of Issuer (L] check if this is an ameridment and name has changed, and indicate change.) /

M Financial Holdings Incorporated

| MAR i 8 2003

Address of Executive Offices (Number and Street, City, State, Zip Code)
205 SE Spokane Street, Portland, Oregon 97202

Telephone Number (Including Area Cod
(503) 232-6960 - SON

Address of Principal Business Operations (Number and Street, City, State, Zip Code)

Telephone Number (Including AreamNUAL

(if different from Executive Offices)

Brief Descnptlon of Business Provides qualified insurance agencies marketmg techniques, sales promotion ideas, computer softwar

AN

Type of Business Organization \“\\‘H

X corporation 7] limited partnership, already formed [7] other (please specify):

[J business trust [[] limited partmership, to be formed 030 16802 .
Month Year

Actual or Estimated Date of Incorporation or Organization: 1110t 19151 X Actual [ Estimated
Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:

CN for Canada; FN for foreig !'urisdiction) |D|E]| :
GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an offermg of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq.
or 15 U.S.C. 77d(6).

When to File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S.
Securities and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.-W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed
must be photocopies of the manually signed copy or bear typed or printed signatures.

Information Reqguired: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any
changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E
and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have
adopted ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state
where sales are to be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper
amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice
constitutes a part of this notice and must be completed.

ATTENTION
Failure to file notice in the appropnate states will not result in a loss of the federal exemption. Conversely, failure to file the
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the
filing of a federal notice.

Potential persons who are to respond to the collection of information contained in this form

are not required to respond unless the form displays a currently valid OMB control number. SEC 1972 (2-97) 1 of 8



ASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
e Each promoter of the issuer, if the issuer has been organized within the past five years;
e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of
the issuer; .
e Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
e Each general and managing partner of partnership issuers.
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [} Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Balser, Ronald D.
Business or Residence Address (Number and Street, City, State, Zip Code)
Monarch Tower, 3424 Peachtree Road NE, Suite 2100, Atlanta, GA 30326-1156 .
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual) :
Cheney, James A,
Business or Residence Address (Number and Street, City, State, Zip Code)
1400 Williams Street, Chattanooga, TN 37408
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
Downey, David J.
Business or Residence Address (Number and Street, City, State, Zip Code)
505 Devonshire Drive, Champaign, IL. 61820
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
Liebeskind, Michael B.
Business or Residence Address (Number and Street, City, State, Zip Code)
1430 Broadway, 21st Floor, New York, NY 10018-3308
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)’
Mammel, Carl G.
Business or Residence Address (Number and Street, City, State, Zip Code)
8805 Indian Hills Drive, Suite 375, Omaha, NE 68114
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [] Executive Officer Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Meisenbach, John W,
Business or Residence Address (Number and Street, City, State, Zip Code)
1325 4th Avenue, Suite 2100, Seattle, WA 98101
Check Box(es) that Apply: [ ] Promoter [X] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Mullin, Peter W.
Business or Residence Address (Number and Street, City, State, Zip Code)
644 South Figueroa Street, Los Angeles, CA 90017
Check Box(es) that Apply: ~ [[] Promoter [ ] Beneficial Owner [ ] Executive Officer {X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Nease, III, Lawton M.
Business or Residence Address (Number and Street, City, State, Zip Code)
2100 RiverEdge Parkway, Suite 200, Atlanta, GA 30328
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Palmieri, Victor H.
Business or Residence Address (Number and Street, City, State, Zip Code)
644 South Figueroa Street, Los Angeles, CA 90017
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [] General and/or Managing Partner
Full name (Last name first, if individual)
Solomon, Mark L.
Business or Residence Address (Number and Street, City, State, Zip Code)
1926 Arch Street, Philadelphia, PA 19103
(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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"BASICIDENTIFICATION.DAT

2. Enter the information requested for the following:
e Each promoter of the issuer, if the issuer has been organized within the past five years;
¢ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of
the issuer;

¢ Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
e Each general and managing partner of partnership issuers.
Check Box(es) that Apply: [1 Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Kukar, Kevin B.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply:  [] Promoter [ ] Beneficial Owner [X] Executive Officer [DX{] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Jonske, Fred H.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Shigeno, Craig T.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [} Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Morrison, Connie K.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Byrne, Daniel F.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [] Beneficial Owner P Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Q'Connor, Randall M.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Schutt, David W.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ | Promoter [ Beneficial Owner [ Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Gerber, David S.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: ] Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [} General and/or Managing Partner
Full name (Last name first, if individual)
Jossi, Susan E.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual) :
Rynties, Curt V.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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'BASIC IDENTIFICATION DAT

2. Enter the information requested for the following:
e Each promoter of the issuer, if the issuer has been organized within the past five years;, ‘
¢ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of
the issuer;
¢ Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
¢ Each general and managing partner of partnership issuers.
Check Box(es) that Apply: [ Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Friedman, Donald H.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Graves, Andrew P.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [] General and/or Managing Partner
Full name (Last name first, if individual)
Watros, David R.
Business or Residence Address (Number and Street, City, State, Zip Code)
- 205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
O'Sullivan, Susan M.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Stoudnor, Craig M.
Business or Residence Address (Number and Street, City, State, Zip Code)
205 SE Spokane Street, River Park Center, Portland, OR 97202 ‘
Check Box({es) that Apply: [] Promoter [ ] Beneficial Owner [ ] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

~ Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ ] Promoter [[] Beneficial Owner [ ] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ ] Promoter [} Beneficial Owner [ ] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [} Promoter [ ] Beneficial Owner [ ] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ ] Promoter [[] Beneficial Owner [ ] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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JINFORMATION ABOUT OFFERING.

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? .........ccccceeniniiiniinin X O
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? ... $ N/A
Yes No
3. Does the offering permit joint oWnership of & SINGIE UNIE? ....vv..vvvvveieeeeeeeess e eeesssess s st esesse s s essas st sb s st st nens | |

Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. If
a person to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or
states, list the name of the broker or dealer. [f more than five (5) persons to be listed are associated persons of such a
broker or dealer, you may set forth the information for that broker or dealer only.

Full name (Last name first, if individual)
N/A
Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States" or check iNdivIAUAl STALES) .....cc.ciiieirre et et b e b b ee e r e e eenanessanebeseene [T All States
AL [Oak [Jaz [OAR [dca [Oco [dcr [Ope [Ibc (JrL 1Ga [JHI Om

i ONn [Ma Oks [Oky [Oua [OME [OmMp [OMa [Ovi Oy [OMs  [OMO
OMT [ONE [ONv ONH [ON [OnM ONny ONe ONp o Qoxk Oor Opa
Ori Osc Osp O~ Ot COutr Ovr Ova Owa Owv Owr Owy [OpPr

Full name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States" or check INAIVIAUAL SEALES) ... oueiiiieerieeiit e et ettt ee et a bt a et et e e ss et e ebeseemnet e naesree ] All States
AL [OJAak [Oaz [OarR [Oca Qdco Ocr [Ope ©Obc QOrf  »doca Our ip

i O Oia ks Oxky Oa OMe Omp [OmMa O Oy OMs  [OMo
OMT [ONE  [OnNv [ONH Ong O ONy ONc ONp doH [Ook [Oor  [Ora
ORI [sc Osp O™ Orx Our QOvr Ova *Owa QOwv [Owr Owy [Orr

Full name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States” or check INdiVIAUAT SAIES) ......ccverriiiiciiriiri et e ettt b bbbt emeererercne [ Al States
AL [Cak  [Oaz Oar [Oca [dco Cct ObE Obc CJFL ca )3 b

O JIN Chia ks Oky ca OMe [OMDp [OMa Mt [OMN OMs [Omo
OmMT [ONE Onv [ONH ONg O Oy [One OND COon Ook [Cor ra
ORI dsc sp O Orx Out avt COva Owa Owv DOwr  QOwy _ CJrr

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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1. Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter "0" if answer is "none" or "zero." If the transaction is an exchange offering, check this
box [] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregate Amount Already

Type of Security Offering Price Sold
DIEDBE ..o e e e R b etk en e $ 0 3 0
EQUItY....ooooiiciecicenrccei et SO OSSO PO SR TUTVR OO $ 23,537,620 $23,537,620*
X Common [] Preferred '
Convertible Securities (inCluding Warrants) ...........ccoeoeeieeinnicoinmnrin e s $ 0 5 0
3 0
3 -0
$23,537,620*
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate
the number of persons who have purchased securities and the aggregate dollar amount of their
purchases on the total lines. Enter "0" if answer is "none” or "zero."
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEAIEA INVESIOTS 1.veviivivee ittt ettt r et e raas s esbs v ess b e s e eraaeeh e e sreanesseasesbebe s ebensseebessens 182 $ 21,906,870
NON-2CCTedited INVESLOTS .vvvvvrrroversseersoeesosse e ST 24 $ 1,630,750*
Total (for filings under Rule 504 0nly) ..o N/A ) N/A
Answer also in Appendix, Column 4, if filing under ULOE.
3. If this filing is for an offering under Rule 504 or 503, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Dollar Amount
Type of offering Security Sold
RUIE 505 ettt sttt sttt n e N/A $ N/A
REGUIALION A ..ottt et ettt b et b es et ss et bt b ke e e nscae b e st ebnteeasses s enennes N/A $ N/A
RUIE S04 .ottt et e sbs e b en s s bbb bbbt et stk e b e aa st b n et nebesene N/A S N/A
TOUAL ..ottt e e bbbk e R bkt et n b N/A S N/A
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer. The
information may be given as subject to future contingencies. If the amount of an expenditure is not
known, furnish an estimate and check the box to the left of the estimate.
TTANSTET AGENE'S FEES ...ooviieiiiii ittt et ettt s et b b O $ N/A
Printing and ENGraving CoOStS......c.cuuriimriinierirrseeniesristssressssseeseesasissesecs e sesessssssssenessnsiaesenennsessasssens O $ N/A
LEBAI FEES .uoviieiiiiccttcn e ettt et ettt X $ 60,000
ACCOUNTINE FEES....oiiiiiiei e ettt et sttt ees X $ 15,000
ENGINEETING FEES....oviiiiiiicire ettt e bbb bbb e e O $ N/A
Sales Commissions (specify finders' fees separately) .......ccooovvvccericrenns e O $ N/A
Other Expenses (identify) _Blue Sky filingfees =~ .. X $ 8,000
TORAL covvvveeessna e istse s sossss s sss sttt 4 $ 83,000

* The issuer will receive no cash proceeds from the offering. The purpose of the offering is not to raise capital, but to distribute compensation
under an incentive compensation plan for services rendered to the issuer.
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FFERING PRICE; NUMBER OF INVESTORS, EXPENSES AND US

b. Enter the difference between the aggregate offering price given in response to PartC -
Question 1 and total expenses furnished in response to Part C - Question 4.a. This difference is
the “"adjusted gross proceeds to the 1SSUET." ... ...

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must -
equal the adjusted gross proceeds to the issuer set forth in response to Part C - Question 4.b

$ 23,454,620~

above.
Payments to Officers,
Directors, &
Affiliates Payments to
. Others
SALATIES ANA FEES _..o.v oottt e et O s 0 d s 0
PUICRASE OF TRAL BSLALE ....v.eeeoe oot oo eeee oo Feeee s r e er s e O s 0 O s 0
Purchase, rental or leasing and installation of machinery and equipment .........c...occccenicinencen, O s 0 O s 0
Construction or leasing of plant buildings and facilities ........c...ocorrvonrvvericiorveioeneoniereeen, - O s 0 O s 0
Acquisition of other businesses (including the value of securities involved in this offering
that may be used in exchange for the assets or securities of another issuer pursuant to a s 0
IMETZEE) . ooeieiiei et ettt b et e e et r et ee e b e e et e a ottt e bt es e e et ettt g 22— $ 0

Repayment of indebtedness

$ 0

RO OO0

$ 23,454,620

Working capital ........................ e e oot et e O
OHher (SPECITY): ettt sttt ... d
COlUMN TOLAIS coeeviiiieiii ittt et ettt b et et aeatesb e s e e et et see e e e e eeaerae e naee s O s 0

X $23,454,620*

B $23,454,620*

* The issuer will receive no cash proceeds from the offering. The purpose of the offering is not to raise capital, but to distribute compensation
under an incentive compensation plan for services rendered to the issuer.

" D FEDERAL SIGNATURE .~

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the
information fumnished by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type)
M Financial Holdings Incorporated

Date
March 14, 2003

Name of Signer (Print or Type)
David W. Schutt

"™l Shatt

Title of Signer (Print or Type)
Secretary

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)

ATTENTION

XRV00i.DOC 03/03/11
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'E. STATE SIGNATURE: | .

Yes No
1. s any party described in 17 CFR 230.262 presently subject to any of the disqualification provisions of such rule?.............. U Y
See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed, a notice on Form D (17
CFR 239.500) at such times as required by state law.

3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to
offerees.

4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform Limited
Offering Exemption (ULOE) of the state in which this notice is filed and understand that the issuer claiming the availability of this exemption has
the burden of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this noticc to be signed on its behalf by the undersigned
duly authorized person.

Issuer (Print or Type) Signature L Date
M Financial Holdings Incorporated A S(/ f March 14, 2003

Name of Signer (Print or Type) Title of Signer (Print or Type)
David W. Schutt Secretary

Instruction:
Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must
be manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.
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2 3 4 5
1
X Disqualification
Type of security
Intend to sell under State ULOE
. and aggregate X
to non-accredited R . . (if yes, attach
. i . offering price Type of investor and K
investors in State X ) explanation of
offered in state amount purchased in State K
(Part B-Item 1) . waiver granted)
(Part C-Item 1) (Part C-Item 2)
. (Part E-Item 1)
Number of Number of
Accredited . Non-Accredited
State Yes No Investors Amount Investors Amount Yes No
AL
AK
AZ X $908,960 4 $141,660 2 $767,300 X
AR X $25,240 1 $25,240 0 0 X
CA X $7,606,290 37 $7,341,340 1 $264,950 X
Co X $559,200 6 $559,020 1 $180 X
CT X $187,030 5 $166,360 1 $20,670 X
DE X $25,620 1 $25,620 0 0 X
DC X $60,440 3 $60,440 0 0 X
FL X $560,380 7 $560,380 0 0 - X
GA X $2,707,170 10 $2,707,170 0 0 X
HI X $94,510 1 $94,510 0 0 X
ID
1L X $964,810 12 $835,740 4 $129,070 X
IN X $44,420 0 0 2 $44,420 1 x
IA X $29,280 2 $29,280 0 0 X
KS
KY X $90,160 2 $90,160 0 0
LA X $160,060 3 $123,530 1 $36,530 X
ME
MD X $153,260 2 $77,570 1 $75,690 X
MA X $391,600 7 $391,600 0 0 X
MI X $433,170 5 $380,240 2 $52,930 X
MN X $95,940 3 $91,950 2 $3,990 X
MS
MO X $543,690 2 $543,690 0 0 X
MT
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Intend to sell
to non-accredited
investors in State

(Part B-Item 1)

Type of
security
and aggregate
offering price
offered in state
(Part C-Item 1)

Type of investor and
amount purchased in State
(Part C-Item 2)

Disqualification
under State
ULOE (if yes,
attach
explanation of
waiver granted)
(Part E-Item 1)

Number of Number of
Accredited Non-Accredited
. State Yes No Investors Amount Investors Amount Yes No

NE X $303,440 4 $303,440 0 0 X
NV
NH
NJ X $6,500 1 $6,500 0 0 X
NM
NY X $685,300 6 ~ $672,950 1 $12,350
NC X $711,620 2 §711,620 0 0
ND
CH X $622,230 10 $565,720 1 $56,510 X
OK $74,070 2 $74,070 0 0 X
OR $2,929,800 3 $2,929,800 0 0 X
PA X $1,104,040 9 $1,049,500 2 $54,540 X
Rl X $153,250 7 $153,250 0 0 X
sC
SD

TN $135,470 6 $135,470 0 0 X
TX $373,700 7 $373,700 0 0
UT
VT X $90,640 1 $79,190 1 $11,450 X
VA X $186,590 4 $186,590 0 0
WA X $312,450 3 $212,280 2 $100,170 X
WV
Wi X $207,290 4 $207,290 0 0 X
wyY
PR
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