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ITEM 2: SUMMARY OF MATERIAL CHANGES 

 

December 31, 2019 

 
 

Item 10: Other Financial Industry Activities and Affiliations 

REAL ESTATE 

Rachel Wakefield is a licensed REALTOR® and a member of the National Association of 
REALTORS® and the Oregon Association of REALTORS®. She serves as an assistant to 
a principal broker for Residential Realty Northwest in Happy Valley, Oregon. Rachel 
does not currently receive any compensation from her real estate activities. She spends 
approximately five hours per month attending REALTOR® meetings and continuing 
education courses.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

To request the latest brochure (ADV II), please give us a call at (503) 636.2022  
or email info@summaglobal.com. 
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ITEM 4: ADVISORY BUSINESS 

Firm Description 

Summa Global Advisors, LLC (“Summa”) was founded by Roger L. Johnson in November of 2008 to 
provide customized portfolio management for individuals and families. Summa is structured to provide 
continuous service and advice to its clients concerning their financial situation and the investments under 
supervision. Based in the Portland metropolitan area, Summa specializes in partnering with clients to achieve 
their financial goals and objectives. This partnership includes portfolio management, retirement planning, and 
various aspects of financial planning.  

Principal Owners 
The firm has two Managing Members, Rachel Wakefield and Henry Yu, whose percentages of ownership 
are as follows: Rachel Wakefield1, 57%; and Henry Yu2, 43%.  

Types of Services 
PORTFOLIO MANAGEMENT 

Summa adopts portfolio management processes that are consistent with the objectives and guidelines 
established within each client relationship. When providing individual financial advice, Summa considers 
the client’s net worth, asset holdings, risk tolerance, time horizon, liquidity requirements, estate plan, 
tax liabilities, and any other relevant considerations. In addition, investment advice may be provided 
regarding asset allocation as well as income requirements and other related matters. These services are 
rendered upon client request or at such times as Summa determines that the investment, or reinvestment, 
of assets is appropriate. 

FINANCIAL AND RETIREMENT PLANNING 

Summa also offers fee-only financial planning services for those clients who desire it.  These services 
are offered under a separate contract in a Financial Planning Services Agreement. Depending on billable 
total assets under management, these services will be either included in the normal fee schedule or billed 
separately. 

Individual Client Needs and Restrictions 
Summa selects securities for each client to create a portfolio that meets their individual investing needs 
and preferences. As a result, no two accounts are exactly the same. 

These securities may include some or all of the following: stocks, no-load open-end mutual funds or 
closed-end funds (CEFs), exchange-traded funds (ETFs), master limited partnerships (MLPs), non-traded 
securities, bonds, and cash equivalents. 

The client may, if they wish, impose reasonable restrictions regarding investing in certain geographical 
locations, companies, or industries. The client may also request that Summa buy certain securities on 
behalf of the client or give an opinion about investing in a particular company. 

 
1 Rachel is sole member of Wakefield Investments, LLC 
2 Henry is sole member of LP LG, LLC 
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On occasion, Summa may suggest utilizing non-traded securities or Separately Managed Accounts3 
in order to reach a certain financial objective, such as reducing taxes or maximizing income, or just to 
diversify the investment strategy of a portfolio. 

Assets Under Management 
As of December 31, 2019, Summa managed $120,909,207 in discretionary assets and $83,021,605 in 
non-discretionary assets. Discretionary assets include accounts managed by Summa internally as well 
as assets managed by Separate Account Managers (SAMs). 

ITEM 5: FEES AND COMPENSATION 
All of Summa’s income is derived from the fees received for services provided. Summa encourages clients 
to allow direct fee deduction from their accounts. This helps streamline the billing process and minimize 
the cost to the client. If there are extenuating circumstances, Summa can make an exception to these 
procedures and bill the client in another manner. 

Invoices are included as part of the quarterly Portfolio Reports delivered to clients. Separate invoices 
can be provided upon request. 

In order to give clients time to review their reports, verify the fee amount, and contact Summa with 
questions, Summa withdraws fees five business days after mailing the invoices. All invoices include 
the fee rate, the market value on which it is computed, and the amount of the fee to be deducted. 

Summa Fee Schedule 
Summa charges an annual fee based on a percentage of the client's assets. Clients are billed quarterly, 
and in advance, based upon the market value of their assets at the end of the previous quarter. 

Standard Fee Schedule 
 1.00% of market value up to $1,000,000 
 0.75% of market value from $1,000,001 to $2,000,000 
 0.50% of market value from $2,000,001 to $5,000,000 
 Negotiable over $5,000,000 

 
The actual percentage charged to each client is negotiable and depends on several factors. Summa will 
not change fees without a 30-day advanced written notice.  

On occasion, Summa consults on investment and financial planning issues at an hourly fee ranging from 
$250-$500. 

Separate Account Manager (SAM) Fees 
Summa charges an annual fee of 0.50% on separately managed accounts under its care. The SAM will 
also charge their own fees on these accounts. These fee schedules can be provided upon request and 
may also be provided by the SAM as part of their management agreement with the client. 

  

 
3 For more information, please see Separate Account Managers, is this page 6? 
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Other Fees 
In addition to the stated management fees that Summa charges, clients may incur additional, trading-
related expenses charged to their accounts by the custodian at which their account is held. These will be 
reported on their monthly broker account statements, and trade confirmations, and may include the 
following: 

 commissions for equity or fixed income trades (charged by the broker executing the trades); 
 transaction fees on certain mutual funds that are not on the broker’s no-transaction-fee fund list. 

These funds are usually of institutional class with the lowest expense ratio compared with other 
classes of the same fund, when available;  

 prime brokerage fee on trades executed through a third-party broker (primarily bond 
transactions). 

Other administrative fees such as wire fees and margin interest expenses are non-investment related and 
are usually incurred while executing a client request. Summa will keep these expenses to a minimum by 
letting the client know when a request has a custodian-related processing fee and advising them on any 
alternatives that may be less expensive. 

These additional fees are not received by or paid to Summa, but to the custodian, and are deducted 
directly from the client account in which the transaction occurs. For more information and details about 
brokerage practices, refer to Item 12. 

Termination of Service 
Summa bills quarterly and in advance. Upon termination, a refund will be issued to the client for any 
unearned fees. The refund will be calculated on a pro-rata basis. If terminated within 5 business days of 
the signing of the contract, or the beginning of a quarter, no fees will be charged. 

ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
Summa does not charge any performance-based fees. 

ITEM 7: TYPES OF CLIENTS 
Summa’s clients are primarily individuals and families.  Summa also advises a number of family trusts and 
charitable foundations. 

Summa has a minimum account size of $500,000 but reserves the right to waive the minimum. 

ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES, AND RISK 

OF LOSS 
Analysis and Strategies 

Summa’s goal is to tailor investment strategies to meet the individual needs of each client. To accomplish 
this goal, Summa meets with clients regularly to discuss their personal and financial goals, gifting desires, 
and charitable interests. This information, along with financial information such as income needs, risk 
tolerance, time horizon to invest, the size and arrangement of estate, and tax minimization strategies, 
allows Summa to build an investing framework upon which to structure the client’s portfolio. 
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Summa builds client portfolios with securities that have appreciation potential and diversification value. 
The attractiveness of a security is based upon the quality of its fundamentals. In all cases, quality, 
sustainable, well- run businesses are what Summa seeks to choose for clients. 

For smaller accounts, Summa normally utilizes ETFs and mutual funds to build the asset allocation 
necessary for the specific client’s need. 

For larger accounts, asset allocation can be built using individual equities, mutual funds, ETFs, and bonds 
as well as separate account managers for specific mandates. 

Since Summa believes in the benefits of long-term investing, all purchases are made with the intention 
of holding the security long-term. There may be instances, however, when a change in the client’s 
situation, the valuation of the security, a fundamental shift in the business or industry, or change of 
expected returns of a security or the whole asset class, would cause Summa to hold a particular security 
for only a short time. 

Summa also uses passive investments and/or active managers to add specific exposure to a client’s 
portfolio.  The passive investments are index-based while the active investments may include mutual 
funds, ETFs, non-traded securities, and other money managers. 

INCOME STRATEGY 

Summa varies the duration—length/maturity dates—of its fixed income holdings in an effort to increase 
returns and limit potential losses. Additionally, Summa may choose to diversify the income allocation of 
a client’s portfolio into various assets which have low historical correlations to equities. These may include 
active or passive allocations to alternatives, high-yield stocks or bonds, convertibles, or REITs, in addition 
to traditional fixed-income holdings.  

When selecting strategies for a client’s fixed income allocation, Summa considers the following: 

1) whether the strategy is appropriate for the client’s goals, 
2) whether the cash flow is stable and predictable, and 
3) whether there is a proven track record or performance data.  

Summa also considers the quality of holdings, and the cost to clients (management fees and/or expense 
ratios). Summa only utilizes no-load or load-waived mutual funds. 

EQUITIES 

Summa’s equity selection process consists of two aspects: fundamental and technical. The fundamental 
aspect focuses on evaluating the economic and business environment and the quality of a company, i.e. 
is the company fundamentally sound, is there consistent growth, and are the valuations reasonable? The 
technical approach looks at the overall market trends, price movements, trading volume, various technical 
indicators, and charts. 

When selecting strategies for a client’s equity allocation, Summa considers the following:  

1) whether the strategy is appropriate for client’s goals,  
2) whether the investment philosophy is similar or complementary to Summa’s as well as the client’s 

and,  
3) whether there is a proven track record or performance data.  

Summa also considers the costs to clients (such as management fees and/or expense ratios). Summa only 
utilizes no-load or load-waived mutual funds.  
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SEPARATE ACCOUNT MANAGERS* 

Summa may, at times, suggest the use of Separate Account Managers (SAMs) to further diversify 
investments, enhance portfolio objectives, and/or reduce tax liability. Summa’s goal is to utilize managers 
who have a history of applying strict buy-and-sell disciplines within their asset class and strategy. Summa 
provides ongoing monitoring of these managers to verify that they are achieving portfolio objectives. Fees 
for separate account managers are paid in addition to the fees paid to Summa. Summa reduces the fees 
it charges on these accounts in order to reduce the total expense to the client. 

Not all Summa clients will be able to utilize SAMs, who generally have their own minimum account size 
requirements. 

Summa currently monitors, and/or makes use of, the following SAMs: 

Brandes Investment Partners, LP (“Brandes”) is a money manager headquartered in San Diego, 
specializing in international equities. Brandes utilizes a team-oriented approach in their portfolio 
management process and applies principles of the value investing approach pioneered by Benjamin 
Graham. The Brandes style is often a contrarian one, choosing to buy stocks when they are trading at a 
perceived discount to their intrinsic value. This style is complementary to Summa’s growth at a reasonable 
price (GARP) strategy. 

ClearBridge Investments, LLC (“ClearBridge,” a Legg Mason Company) is another money manager Summa 
utilizes. Their strategy is an all-capitalization portfolio that seeks a low turnover approach to portfolio 
construction, allowing earnings and/or cash flow to compound. ClearBridge’s intensive bottom-up 
investment process seeks inefficiently priced companies with strong fundamentals, incentive-driven 
management teams, dominant positions in niche markets and/or goods or services customers are 
practically compelled to use.  

Performance Trust Capital Partners (“PTCP”) designs custom bond portfolios of individual securities for 
clients, populating client portfolios with specific, individual bonds. This allows fiduciaries to create 
tailored, client-centric solutions that mutual funds simply cannot match. Considerations include cash flow 
requirements, state of residence, tax bracket, tax-event timing, etc. 

Ranger International (“Ranger”) is based in Dallas, Texas. Their income and growth strategy utilizes 
higher-yielding securities to create a portfolio that generates a higher income stream as well as 
appreciation potential for clients, considering the low payout in traditional fixed income instruments.  

Shelton Capital Management (“Shelton”) manages a concentrated, high-conviction international large-
cap equity strategy. Shelton is headquartered in Denver, Colorado, and manages over $2 billion in client 
assets. 

*Brochures for these managers are available upon request. 

OTHER SECURITIES 

Summa does not limit investments to merely common stocks or equity mutual funds. Exchange-traded 
funds (ETFs), master limited partnerships (MLPs), non-traded securities and real estate investment trusts 
(REITs), to name a few, are other equity securities that will be utilized if they meet certain selection criteria. 

Summa strives to remain objective in the decision-making process through independent thinking and 
synthesizing comments and opinions by analysts, industry experts, and economists. 

Economic Benefits Received 
SAMs, mutual fund managers, ETF sponsors, and the like at times offer to fund travel expenses for due 
diligence trips. Infrequently, Summa employees take advantage of these offers in order to facilitate 
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further educational opportunities. Custodians also offer research, business practice advice, and 
compliance guidance in return for using their services. 

Risk of Loss 
ALL INVESTMENTS INVOLVE RISK. While Summa seeks to protect its clients from loss, it is inevitable 
that, at some point, portfolio holdings will lose value. 

ITEM 9: DISCIPLINARY HISTORY 
Summa and its employees have no reportable disciplinary history. 

ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
Real Estate 

Rachel Wakefield is a licensed REALTOR® and a member of the National Association of REALTORS® 
and the Oregon Association of REALTORS®. She serves as an assistant to a principal broker for 
Residential Realty Northwest in Happy Valley, Oregon. Rachel does not currently receive any 
compensation from her real estate activities. She spends approximately 5 hours per month attending 
REALTOR® meetings and continuing education courses.  

 
Chinus Asset Management* 

Roger Johnson 4  is compensated for providing research services for Chinus Asset Management, a 
Portland-based hedge fund manager. Roger spends about five hours per month on this activity.  

*SUMMA DOES NOT ENDORSE, NOR IS SUMMA AFFILIATED WITH CHINUS ASSET MANAGEMENT OR ITS FUNDS. 

ITEM 11: CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT 

TRANSACTIONS, AND PERSONAL TRADING 

Summa abides by a code of ethics that establishes rules of conduct for all employees. Summa and 
its employees are prohibited from engaging in fraudulent, deceptive or manipulative conduct. 
Compliance involves more than acting with honesty and good faith alone. It means that Summa has a duty 
to act solely in the best interest of its clients. 

Summa and its employees are subject to the following specific fiduciary obligations when dealing with 
clients: 

 The duty to have a reasonable, independent basis for the investment advice provided;  
 The duty to obtain best execution for a client’s transactions where the firm is in a position to 

direct brokerage transactions for the client;  
 The duty to ensure that investment advice is suitable to meeting the client’s individual objectives, 

needs and circumstances; and  
 A duty to be loyal to clients. 

*A copy of our code of ethics is available upon request. 

 
4 dba Apex Global Advisers 



 
ADV IIA 
Page 11  

planning | investing | coaching 
12901 SE 97th Ave, Ste 390, Clackamas, OR 97015 | 503.636.2022 | summaglobal.com 

Participation or Interest in Client Transactions 

Summa employees and their related persons may buy or sell for themselves securities that Summa 
recommends for clients as long as the securities are not “restricted.” It is Summa’s policy to restrict all 
securities in which Summa, its employees or any related persons, have a material financial interest for a 
period of five business days after a widespread buy or sell of the security. 

All employees must always put the interests of the client ahead of their own interests. Client accounts 
shall be given priority in the transaction of securities. Summa employees are restricted from any new 
purchases and sales until all client trades have been executed. 

Summa’s employees are required to clear ahead of time any securities trades in order to avoid conflicts 
between individual and client interests. Various exceptions exist for personal securities trades that 
do not involve potential conflicts, such as Treasury bonds , open-end mutual funds, and certificates 
of deposit (CDs). 

Summa and its employees are prohibited from trading on any non-public (insider) information. Any 
violation of this prohibition will be grounds for dismissal. 

The compliance officer reviews trades on a quarterly basis. 

Possible Conflicts of Interests  
(also contained in “Other Financial Industry Activities and Affiliations” section) 

CHINUS ASSET MANAGEMENT* 

Roger Johnson5 is compensated for providing research services for Chinus Asset Management. Roger 
spends about five hours per month on this activity.  

*SUMMA DOES NOT ENDORSE, NOR IS SUMMA AFFILIATED WITH CHINUS ASSET MANAGEMENT OR ITS FUNDS. 

ITEM 12: BROKERAGE PRACTICES 
Broker Selection 

Currently Summa works primarily with two custodians: Charles Schwab and Fidelity Investments. This 
decision was made upon consideration of several factors including the following: service quality, trade 
execution capability, electronic account data access, pricing, research reports, and the overall expense to 
clients. Both firms also, on occasion, provide Summa with discounts on various practice management 
tools, including seminars and software. These services listed above are provided to Summa, by the broker, 
at no extra cost to the client. 

*A comparison chart between Charles Schwab and Fidelity is available on Summa’s website and upon 
request. 

TECHNOLOGY AND ACCESS 

Summa receives technological support from Schwab, Fidelity, and Merrill Lynch, in the form of daily data 
downloads. Schwab and Fidelity also provide electronic access to client accounts. All three broker/dealers 
provide individual clients online access to their accounts. Summa can help clients set up online access to 
their accounts. 

  

 
5 dba Apex Global Advisers 
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BEST EXECUTION 

It is Summa's policy to deal fairly and honestly with clients and to use best efforts to obtain the most 
favorable execution. Summa has adopted standards to help ensure that it is providing the best service it 
can to clients. These standards address the monitoring of trades, compliance with federal mandates, and 
Summa’s fiduciary obligation with respect to executing discretionary trades on behalf of clients. 

Summa also monitors broker-dealers’ institutional platforms and custodial services in order to provide its 
clients with the best capabilities and services available. 

DIRECTED BROKERAGE 

Summa may recommend that clients establish brokerage accounts with Schwab or Fidelity for custody of 
assets and to effect trades for their accounts. Although Summa may recommend that clients establish 
accounts at Schwab or Fidelity, it is the client’s decision where to custody assets. Summa is independently 
owned and operated and not affiliated with either Schwab or Fidelity. 

Clients may, if they choose, direct Summa to use a different brokerage firm but should understand that 
their decision may result in certain costs or disadvantages. These costs/disadvantages may include: higher 
commissions and account maintenance fees and increased difficulty in trading and reporting. Other 
negative effects could include reduced ability to negotiate volume discounts, or provide best execution, 
and the inability to aggregate trades with those of other clients. Also, some brokers/custodians do not 
provide access to the least expensive mutual fund classes or ETFs that are desired by Summa. 

Trading Practices 

COMMON STOCKS AND EXCHANGE-TRADED FUNDS 

When Summa decides to purchase or sell securities for a particular strategy, the trading often involves 
multiple accounts. In these circumstances, aggregation of trades is used to help ensure fairness in terms 
of execution and pricing across client accounts. 

When trades result from reviews of individual client accounts, then aggregation of trades will be less likely 
as the timing of review, investment strategy, and securities involved may not coincide with other planned 
trades for the day. 

Summa neither benefits nor receives any incentives whether trades are aggregated or not. Clients pay the 
standard commissions for executing the trades. 

BONDS 

Summa’s purchase and sale of bonds is different from the process of buying and selling equities. While 
fixed income mutual funds, ETFs, and closed-end funds are listed and traded on the major exchanges, 
individual fixed-income issues are purchased from or sold to brokers or dealers. Each broker/dealer 
maintains an inventory of bonds (bond positions) that it owns as a principal and holds for resale to its 
customers. The number and value of bonds that each broker holds varies, depending on the brokerage 
firm’s size, financial strength, and involvement in the bond market. 

For Summa’s clients, it will first search the broker’s inventory where client assets are custodied for lower 
costs and simplicity. If an appropriate issue (quality, quantity, and price) cannot be obtained, Summa will 
then contact a third-party broker who is not affiliated with any custodian to see if comparable bonds can 
be found. 

Bonds are purchased after determining the desired type of issuer, sector, maturity, coupon and yield 
objectives. The broker is asked to offer all such issues available, noting the required block size for all 
clients using that broker and/or custodian.  
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Sometimes it will be in the client’s best interest for Summa to trade with an outside broker because it can 
give clients access to the better-priced, more attractive securities from a number of dealers. By 
aggregating the purchases or sales of a broader base of clients, including those who use other brokers 
and/or custodians, Summa may be able to find additional bonds available in larger blocks, resulting in 
better overall prices. 

PRIME BROKERAGE 

When appropriate, Summa will ask permission from clients to add prime brokerage to their brokerage 
accounts. This will allow Summa to place trades with brokers other than the client account’s custodian. 

Prime brokerage is subject to minimum account value and carries a small processing fee assessed by the 
custodian. It is primarily used for fixed income transactions. 

ITEM 13: REVIEW OF ACCOUNTS 

Summa begins each client relationship with a full financial review. This review is an integral part of 
understanding what must be done to implement the client-specific investment strategy. Summa maintains 
close contact with the client throughout this process. 

All accounts under management are monitored continually by Summa’s portfolio managers to watch for 
changes happening in the holdings, in the market or, most importantly, in the client’s financial situation. 

Summa communicates and/or meets with clients on an ongoing basis to discuss their current financial 
needs and any alterations that should be made to their investment objectives. Should the communications 
reveal a change in the client’s circumstances, interests, or objectives, their accounts will be reviewed as 
part of the process of adjusting their individual investment strategy. 

Summa performs a thorough review of a client’s accounts and investment strategy upon notification of 
life changing events such as marriage, divorce, birth of a child, or death of spouse or joint account holder 
in order to accommodate these changes in the client’s investment approach. 

Reporting 

Summa delivers reports of the client’s accounts at the end of each calendar quarter electronically and/or 
via post-mail. These reports include, but are not limited to the following: 

Total portfolio overview: 

 Consolidated Portfolio Allocation Chart, by asset class 
 Consolidated Portfolio Summary, by asset class 

For each account individually: 

 Individual Account Performance Review 
 Individual Account Holdings Statement 

Billing Invoice 

*A sample copy of Summa’s quarterly report is available upon request. 

ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION 

Summa is not currently compensating anyone for client referrals. 
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ITEM 15: CUSTODY 

All client accounts are custodied at unaffiliated, qualified broker-dealers. Summa does not have hands-
on access to client assets. Generally, monthly account statements are provided by the custodian broker. 
If there is no activity in the account, the broker will send statements quarterly. The custodians notify 
Summa if they experience any difficulties of delivery to clients. Clients are encouraged to carefully review 
these statements and compare them to Summa’s quarterly reports.  

Summa does not act as a qualified custodian for client assets or accounts. Under the Adviser’s Act, 
however, Summa is deemed to have custody of client assets if written authorization, such as a Standing 
Letter of Authorization (SLOA), to transfer funds between client accounts or to deduct management fees 
is provided. Any other asset movements to third-parties must be separately authorized by the client.  

ITEM 16: INVESTMENT DISCRETION 

In most cases, Summa has discretionary authority of investments on the accounts it advises. A 
“discretionary” account is one in which Summa will determine which securities are to be bought or sold, 
as well as the size and timing of these transactions. 

Clients may, if they wish, impose reasonable restrictions regarding investing in certain geographical 
locations, companies, or industries. The client may also request that Summa buy certain securities or look 
into the value of investing in a particular company on their behalf. 

ITEM 17: VOTING CLIENT SECURITIES 

It is Summa’s policy to vote on the shares owned by clients in discretionary accounts. Summa participates 
in voting on issues that directly impact shareholder value. It is Summa’s intention to vote positions that, 
in its best judgment, will enhance the value of shareholders. In the case of social and environmental proxy 
issues that do not directly impact shareholder value, Summa will either vote with management, abstain, 
or vote what Summa deems to be in the shareholder’s best interest. 

Summa does not vote on the following proxies: 

1) proxies that arrive after the meeting date; 
2) proxies for securities held in a non-discretionary and/or unsupervised portion of a client's account 

(unless client directs otherwise); 
3) proxies that are managed and/or voted by a Separate Account Manager (SAM). 

The following are available, to clients, upon request: 

 Information on how their proxies were voted 
 Summa’s proxy voting policies and procedures 

ITEM 18: FINANCIAL INFORMATION 

Because Summa does not require or solicit prepayment of more than $1,200 in fees per client six months 
or more in advance, this item is inapplicable.  

Summa has no financial commitment that impairs its ability to meet contractual and fiduciary 
commitments to clients and has not been the subject of a bankruptcy proceeding. 
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NOTICE OF PRIVACY PRACTICES 

 
 

 

Summa Global Advisors, a registered 
investment adviser, is committed to 
safeguarding the confidential information of its 
clients. Summa collects nonpublic personal 
information to provide its clients with accurate 
and pertinent financial advice. Summa holds all 
nonpublic personal information provided by 
clients in the strictest confidence, and restricts 
access to client’s non-public personal 
information to its personnel who require the 
information to perform their duties.  

In the course of providing its clients with 
services, Summa collects personal information 
from sources such as the following: 

 Applications or other forms. 

 Discussions with nonaffiliated third 
parties. 

 Financial transactions and statements. 

 Questionnaires. 

 Tax returns. 

 Legal documents. 

 Insurance policies. 

Summa uses personal information primarily in 
the following manner: 

 Open accounts and execute 
transactions. 

 Provide financial advice and 
recommendations. 

 Communicate with designated third 
parties. 

Summa does not disclose client information to 
third-parties, except as required or permitted 
by law or for Summa’s everyday business 
purposes, such as to process transactions or 
service a client account. By signing a contract 
with Summa, clients opt-in to allowing Summa 
access to the information necessary to service 
their account(s). 

 

 

Clients may direct Summa, through verbal or 
written consent, to disclose their personal and 
financial information to designated third 
parties such as attorneys, CPAs, or other third 
parties. 

Summa never sells personally identifiable 
information to mailing list vendors or solicitors 
for any purpose.  

Summa maintains a secure office and 
computer environment to ensure that client 
records are not placed at risk. 

Summa will provide notice of changes 
regarding its information-sharing practices. If, 
at any time in the future, it is necessary to 
disclose client’s personal information in a way 
that is inconsistent with this policy, Summa will 
give advance notice of the proposed change to 
allow its client the opportunity to review and 
opt out of such disclosure. 

Personally identifiable information will be 
maintained throughout the entirety of the 
client’s relationship with Summa and for the 
required time thereafter that such records are 
required to be maintained by federal and state 
securities laws. After the required period of 
record retention, all such information will be 
destroyed. 

Updated March 2019. 
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This brochure supplement provides information about Rachel Wakefield, Henry Yu, and Roger Johnson that 
supplements the Summa Global Advisors brochure. You should have received a copy of that brochure. Please 

contact Henry Yu at (503) 636.2022 if you did not receive Summa’s brochure or if you have any questions about 
the contents of this supplement. 

 

Additional information about Rachel Wakefield, Henry Yu, and Roger Johnson is available on the SEC’s website at 
www.adviserinfo.sec.gov.

http://www.adviserinfo.sec.gov/
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RACHEL J. WAKEFIELD, CFA 
Managing Member, Portfolio Manager 
Year of Birth: 1969 
Rachel Wakefield is a managing member and portfolio manager at Summa Global Advisors, LLC. She 
and Roger have been working together since they met at A.G. Edwards in 1991. Having spent over 
twenty-five years in the financial advisor business, her experience has included research, portfolio 
strategy, compliance, and business and database management. As a key team member, she is able to 
utilize her broad investment expertise daily. 

EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 
B.A. in International Business, summa cum laude,      

Christian Heritage College (currently San Diego Christian)   1990 
Chartered Financial Analyst® (CFA) designation    2002 
Principal, Western Pacific Investment Advisers, Inc.    1995 to 2005 
Research Analyst, Coldstream Capital Management, Inc.   2005 to 2008 
Portfolio Manager, Summa Global Advisors, LLC    2009 to present 

DISCIPLINARY INFORMATION 
Rachel Wakefield does not have any legal or disciplinary events to disclose. 

OTHER BUSINESS ACTIVITIES 
Rachel is a current member of the Portland Society of Financial Analysts and the CFA Institute. She 
serves as the Chair of the Damascus Christian Education Foundation and Damascus Christian 
Support Association.  

Rachel Wakefield is a licensed REALTOR® and a member of the National Association of 
REALTORS® and the Oregon Association of REALTORS®. She serves as an assistant to a principal 
broker for Residential Realty Northwest in Happy Valley, Oregon. Rachel does not currently receive 
any compensation from her real estate activities. She spends approximately five hours per month 
attending REALTOR® meetings and continuing education courses.  

Rachel is not engaged in any investment-related businesses outside of Summa. 

ADDITIONAL COMPENSATION 
Rachel does not receive any commissions, bonuses or other compensation based on the sale of 
securities or other investment products. Rachel does not engage in any other business that provides 
a substantial source of her income or consumes a substantial portion of her time. 

SUPERVISION 
Rachel and Henry coordinate investment advice provided to clients. Ultimately, Rachel is 
responsible for the advice given to her clients as well as the suitability of investments chosen for 
their accounts. This is done on an individual client basis according to the client’s financial 
objectives. 

Responsible Person: 
Henry Yu 
Managing Member 
(503) 636.2022 
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CHARTER FINANCIAL ANALYST® (CFA) 

STATEMENT FOR SEC FORM ADV 
 
 
The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment 
credential established in 1962 and awarded by CFA Institute — the largest global association of 
investment professionals. 

There are currently more than 150,000 CFA charterholders working in 140 countries. To earn 
the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at 
least four years of qualified professional investment experience; 3) join CFA Institute as 
members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute 
Code of Ethics and Standards of Professional Conduct. 

High Ethical Standards 
The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an 
active professional conduct program, require CFA charterholders to: 

 Place their clients’ interests ahead of their own 
 Maintain independence and objectivity 
 Act with integrity 
 Maintain and improve their professional competence 
 Disclose conflicts of interest and legal matters 

Global Recognition 
Passing the three CFA exams is a difficult feat that requires extensive study (successful 
candidates report spending an average of 300 hours of study per level). Earning the CFA charter 
demonstrates mastery of many of the advanced skills needed for investment analysis and 
decision making in today’s quickly evolving global financial industry. As a result, employers and 
clients are increasingly seeking CFA charterholders—often making the charter a prerequisite for 
employment. 

Additionally, regulatory bodies in 22 countries and territories recognize the CFA charter as a 
proxy for meeting certain licensing requirements, and more than 125 colleges and universities 
around the world have incorporated a majority of the CFA Program curriculum into their own 
finance courses. 

Comprehensive and Current Knowledge 
The CFA Program curriculum provides a comprehensive framework of knowledge for 
investment decision making and is firmly grounded in the knowledge and skills used every day 
in the investment profession. The three levels of the CFA Program test a proficiency with a wide 
range of fundamental and advanced investment topics, including ethical and professional 
standards, fixed-income and equity analysis, alternative and derivative investments, economics, 
financial reporting standards, portfolio management, and wealth planning. 

The CFA Program curriculum is updated every year by experts from around the world to ensure 
that candidates learn the most relevant and practical new tools, ideas, and investment and 
wealth management skills to reflect the dynamic and complex nature of the profession. 

To learn more about the CFA charter, visit www.cfainstitute.org. 

http://www.cfainstitute.org/
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W.N. HENRY YU, CFP® AEP® 
Managing Member, Portfolio Manager 
Year of Birth: 1980 
Henry Yu is a managing member and portfolio manager at Summa Global Advisors, LLC. His 
duties include portfolio management, research, financial planning, trading, and client services. 
Henry brings international perspectives and insights to the investment management process 
and a wry wit to our office. He was born in Shanghai, China, and grew up in the wonderful city 
of Hong Kong.  

EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 
B.A. in Finance and Marketing, cum laude, Portland State University 2003 
Executive Certificate in Financial Planning, University of Portland  2010 
CERTIFIED FINANCIAL PLANNER™ designation     2011   
ACCREDITED ESTATE PLANNER® designation     2017   
Portfolio Administrator, Western Pacific Investment Advisers, Inc.  2004 to 2005 
Private Client Associate, Coldstream Capital Management, Inc.  2005 to 2009 
Portfolio Manager, Summa Global Advisors, LLC    2009 to present 

DISCIPLINARY INFORMATION 
Henry Yu does not have any legal or disciplinary events to disclose. 

OTHER BUSINESS ACTIVITIES 
Henry is a current member of the Financial Planning Association of Oregon & S.W. Washington 
and the CFP Board, and the National Association of Estate Planners, Portland chapter. 

Henry is not engaged in any investment-related businesses outside of Summa.  

ADDITIONAL COMPENSATION 
Henry does not receive any commissions, bonuses, or other compensation based on the sale of 
securities or other investment products. Henry does not engage in any other business that 
provides a substantial source of his income or consumes a substantial portion of his time. 

SUPERVISION 
Rachel and Henry coordinate investment advice provided to clients. Ultimately, Henry is 
responsible for the advice given to his clients as well as the suitability of investments chosen 
for their accounts. This is done on an individual client basis according to the client’s financial 
objectives. 

Responsible Person: 
Rachel Wakefield 
Managing Member, Chief Compliance Officer 
(503) 636.2022  
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CERTIFIED FINANCIAL PLANNERTM (CFP®) 
STATEMENT FOR SEC FORM ADV 

 

The CFP® certification is a voluntary certification; no federal or state law or regulation requires 
financial planners to hold CFP® certification. It is recognized in the United States and a number 
of other countries for its (1) high standard of professional education; (2) stringent code of 
conduct and standards of practice; and (3) ethical requirements that govern professional 
engagements with clients. Currently, more than 71,000 individuals have obtained CFP® 
certification in the United States.  

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following 
requirements: 

 Education – Complete an advanced college-level course of study addressing the 
financial planning subject areas that CFP Board’s studies have determined as necessary 
for the competent and professional delivery of financial planning services, and attain a 
Bachelor’s Degree from a regionally accredited United States college or university (or its 
equivalent from a foreign university). CFP Board’s financial planning subject areas 
include insurance planning and risk management, employee benefits planning, 
investment planning, income tax planning, retirement planning, and estate planning; 

 Examination – Pass the comprehensive CFP® Certification Examination. The 
examination includes case studies and client scenarios designed to test one’s ability to 
correctly diagnose financial planning issues and apply one’s knowledge of financial 
planning to real world circumstances; 

 Experience – Complete at least three years of full-time financial planning-related 
experience (or the equivalent, measured as 2,000 hours per year); and  

 Ethics – Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of 
documents outlining the ethical and practice standards for CFP® professionals. 

Individuals who become certified must complete the following ongoing education and ethics 
requirements in order to maintain the right to continue to use the CFP® marks: 

 Continuing Education – Complete 30 hours of continuing education hours every two 
years, including two hours on the Code of Ethics and other parts of the Standards of 
Professional Conduct, to maintain competence and keep up with developments in the 
financial planning field; and  

 Ethics – Renew an agreement to be bound by the Standards of Professional Conduct. 
The Standards prominently require that CFP® professionals provide financial planning 
services at a fiduciary standard of care. This means CFP® professionals must provide 
financial planning services in the best interests of their clients. 

CFP® professionals who fail to comply with the above standards and requirements may be 
subject to CFP Board’s enforcement process, which could result in suspension or permanent 
revocation of their CFP® certification. 

To learn more about the CFP® designation, visit www.cfp.net. 

http://www.cfp.net/
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ACCREDITED ESTATE PLANNER® (AEP®) 
STATEMENT FOR SEC FORM ADV 

 

Professional estate planners can obtain an accreditation that acknowledges their experience 
and specialization in estate planning. Simply put, the Accredited Estate Planner® designation 
means “I believe in the team concept of estate planning.” 

Awarded by the National Association of Estate Planners & Councils to estate planning 
professionals who meet special requirements of education, experience, knowledge, professional 
reputation, and character, the AEP® designation helps both clients and colleagues understand 
the practitioner’s belief in, and dedication to, the team concept of estate planning. 

The designation is available to credentialed professionals actively licensed or certified as an 
accountant; attorney; insurance and financial planner; philanthropic advisor; or trust officer – 
holding one or more of the following credentials CAP®, CFA, CFP®, ChFC®, CLU®, CPA, 
CPWA®, CSPG, CTFA, JD, MSFS, and MST– who are devoting at least a third of one’s 
professional time to estate planning. Eligible applicants must meet stringent qualifications at the 
time of application and commit to ongoing continuing education and recertification 
requirements. 

 With a minimum of 5 years of experience, the designation is available after taking two 
courses through The American College.  

 For those individuals who have 15 years of experience or more, one may choose to be 
exempt from the required graduate-level courses in estate planning. 

Qualified attorneys may also wish to learn more about the Estate Planning Law Specialist 
certification, the only ABA-accredited program in estate planning. 

On an annual basis, designation holders must certify or re-certify that:  

1) They are continuously engaged in estate planning activities in their professional 
discipline;  

2) They are in good standing with their respective professional organizations and/or 
license authorities and are not subject to any disciplinary misconduct or investigation;  

3) They maintain membership in an affiliated local or regional estate planning council 
where such membership is available (availability must be reassessed by designee for 
annual recertification); otherwise they must be an individual, At-Large member of the 
NAEPC and maintain that membership;  

4) They have abided by and will continue to abide by the NAEPC Code of Ethics;  
5) They are dedicated to the team concept of estate planning; and  
6) They have currently satisfied the continuing education requirements of their designated 

professional discipline and have maintained a minimum of thirty (30) hours of continuing 
education during the prior two (2) years, of which at least fifteen (15) hours were in 
estate planning, in order to satisfy the AEP® designation continuing education 
requirement. 

To learn more about the AEP® designation, visit http://www.naepc.org/designations/estate-
planners. 

http://www.naepc.org/designations/estate-planners
http://www.naepc.org/designations/estate-planners
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ROGER L. JOHNSON  
Relationship Manager 
Year of Birth: 1943 
Roger Johnson is the founder of Summa Global Advisors. With over forty-five years of 
experience in the world of investing, he brings a wealth of wisdom and inspiration to the 
investment process. 

EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 
Distinguished Military Graduate, Gonzaga University   1966 
B.A. in Psychology, Gonzaga University     1966 
President and Portfolio Manager,  

Western Pacific Investment Advisers, Inc.    1992 to 2005 
Wealth Advisor, Coldstream Capital Management, Inc.   2005 to 2008 
Managing Partner, Summa Global Advisors     2009 to 2017 
Relationship Manager, Summa Global Advisors, LLC    2018 to present 

DISCIPLINARY INFORMATION 
Roger Johnson does not have any legal or disciplinary events to disclose. 

OTHER BUSINESS ACTIVITIES 
Roger Johnson, dba Apex Global Advisers, performs research services for Chinus Asset 
Management. 

This research requires approximately five hours of his time each month. 

ADDITIONAL COMPENSATION 
Roger does not receive any commissions, bonuses, or other compensation based on the sale of 
securities or other investment products. Chinus Asset Management pays Roger for research 
services.  

SUMMA DOES NOT ENDORSE, NOR IS SUMMA AFFILIATED WITH CHINUS ASSET 
MANAGEMENT OR ITS FUNDS. 

SUPERVISION 
Rachel and Henry coordinate investment advice provided to clients. Ultimately, Roger is 
responsible for the advice given to his clients as well as the suitability of investments chosen 
for their accounts. This is done on an individual client basis according to the client’s financial 
objectives. 

Responsible Person: 
Rachel Wakefield 
Managing Member, Chief Compliance Officer 
(503) 636.2022 
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