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Material Changes 

There have been no material changes to Northland Capital Management LLC’s disclosure brochure since 
its last annual update on February 13, 2019.  However, we have updated our disclosure brochure to 
reflect growth in our firm and various other minor items since its last annual update. 
 
Please read this disclosure brochure in its entirety, and feel free to contact us if you have any questions.      
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Advisory Business 

 
Northland Capital Management LLC is a fee-only investment advisory firm which has been in business since 
June 6, 2008.  Northland Capital Management and its advisers serve as fiduciaries for their clients’ 
investment advisory accounts under the Investment Advisers Act of 1940, as amended, and relevant court 
rulings.  Christopher A. Erickson is the principal owner of the firm.  Chris Erickson and Julie Johnson serve as 
investment advisor representatives.  Chris and Julie are assisted by Cathy Moore who is responsible for 
operations.   
 
Northland Capital Management tailors investment advisory services to the individual needs of its clients by 
considering each client’s investment objectives, financial circumstances, and stated risk tolerance.  We 
deliver investment advisory services using discretionary trading authority.  Discretionary trading authority 
means that we can buy or sell securities in our clients’ accounts without receiving client approval for each 
transaction before it occurs.  We actively manage our clients’ discretionary accounts ourselves i.e. we do 
not outsource the ongoing management of our clients’ asset allocation to other investment managers.   
 
Model portfolios: 
We offer various model portfolios ranging from Conservative to Aggressive which are based on the 
principles of Modern Portfolio Theory, strategic asset allocation, and diversification.  Each portfolio has 
asset allocation ranges for equities, fixed income, cash, and alternative investments that we must follow in 
our ongoing management.   
 
We diversify our model portfolios across various areas of the financial markets.  Our portfolios typically 
invest in multiple asset classes, countries, and industries.  We also strive to be cost-sensitive in our 
selection of investments.  We use Exchange Traded Funds (ETFs) extensively in our discretionary-managed 
accounts because ETFs provide diversification across various securities.  ETFs also trade throughout the day 
which allows us to take advantage of intraday investment opportunities.  ETFs form the core of our model 
portfolios’ equity investments.  Our model portfolios’ primary fixed income investments typically include 
ETFs and mutual funds which invest in government bonds, mortgage-backed securities, and corporate 
bonds.   
 
When we update our model portfolios, discretionary trading authority allows us to make corresponding 
purchases and sales of securities in clients’ accounts to reflect our new models.  We request that clients 
notify us of any changes in their financial situations or investment objectives, because we might 
recommend a different portfolio in light of their new circumstances.  Clients can limit our ability to 
purchase specific securities or types of securities in their portfolios, but clients rarely impose such 
restrictions. 
 
As of March 21, 2019, we managed 451 accounts worth $98,487,072 with discretionary authority. 
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Limitations on investment advice: 
All accounts that we manage must follow our model portfolios.  Our model portfolios only invest in publicly-
traded securities which are held in brokerage accounts.  We do not invest any of our clients’ assets in, nor 
do we provide any advice about, privately traded securities, cryptocurrencies, or similar “digital assets.”  
However, at our sole discretion and for no cost, as a courtesy we may occasionally provide advice to 
investors about asset allocation and investments available in their employer-sponsored retirement 
accounts and “529 plan” college accounts.     
 
Financial planning: 
Although portfolio management is our primary focus, if a client specifically requests financial planning 
services in writing, we will provide limited financial planning services for no charge.  Our financial planning 
activities typically consist of financial projections for clients who are accumulating wealth for retirement, as 
well as retired clients who are relying on investment income to support their lifestyle.  However, if a client 
requests extraordinary financial planning services (to be determined at our sole discretion … but typically 
involving detailed household budgeting decisions), we may charge for such additional services at a rate of 
$100 per hour.  We do not provide advice about estate planning and preservation strategies, as we 
recommend clients speak with an attorney who specializes in these areas. 
 
Authorized agent accounts: 
Solely as a courtesy, we occasionally may assist investors as an “authorized agent” (but not as an 
“investment advisor”) for brokerage accounts in which they want to self-direct their investments or hold 
legacy stock positions.  As an authorized agent we can enter orders given to us by an investor and help with 
administrative tasks such as requesting funds from the account’s custodian.  However, it is important to 
understand that the investor is in complete control of the investments in these accounts.  Because we do 
not provide any continuous or regular supervisory or management services when we serve as an authorized 
agent, we are not responsible for typical investment advisory functions such as appropriateness of 
investments, diversification, performance reporting, etc. for these accounts.  We receive no compensation 
when serving as an authorized agent for these accounts, and these accounts are specifically excluded from 
investment advisory services, supervision, and management in our Investment Management Agreements.   
 
As of March 21, 2019, we served as an authorized agent for 50 accounts worth $9,654,514.  These accounts 
are not included in our discretionary-managed account totals, nor are they included in regulatory assets 
under management on our Form ADV Part 1.  
 

Fees and Compensation 
Northland Capital Management is a fee-only investment advisory firm.  We are compensated for our 
investment advisory services by management fees which are based on the value of our clients’ advisory 
accounts.     
 
Our discretionary management fee is 1.00%.  Our fee rates are not negotiable; however, at our sole 
discretion we occasionally decide to provide investment management services as a courtesy for no fee. 
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Our management fees do not include costs that other parties charge.  These costs include, but are not 
limited to, brokerage commissions, bond markups, expenses inside ETFs and mutual funds, transaction 
fees, and wire transfer fees.  We do not receive any portion of these costs.  Additional brokerage 
information is provided in the Brokerage Practices section of this document.   
 
Our management fees are charged quarterly in advance.  During the first month of each quarter we instruct 
the independent account custodian of our clients’ accounts to deduct our management fees for the current 
quarter from our clients’ accounts and remit them to us.  To calculate our fees, we multiply each advisory 
account’s value on the last calendar day of the previous quarter by the account’s annual fee percentage 
and divide by four.  If a client deposits or withdraws assets from their account, we do not adjust the fee for 
the current quarter.  Clients can terminate our services at any time by notifying us in writing.  If a client 
terminates our services, we pro-rate and refund our management fee based on the number of days 
remaining in the quarter.   
 
In order to reduce potential conflicts of interest, neither our firm nor our personnel receive compensation 
from any other financial industry sources or services.  However, given that our fees are determined by the 
values of the accounts we manage, we have a conflict of interest when we recommend that investors retain 
us to manage their investment assets because we will receive fees for subsequent investment management 
services.  An example of such a situation is if we were to recommend an investor roll over their 401(k) to an 
IRA which we would manage for a fee.  We have a similar conflict of interest when discussing whether 
clients should liquidate assets that we currently manage for other uses such as reducing debt or donating to 
charity.      
 
As mentioned previously, we also provide financial planning services.  Limited financial planning services 
are available upon receiving a client’s written request at no additional charge.  Extraordinary financial 
planning services (to be determined at our sole discretion) may be billed at a rate of $100 per hour.    

 

Performance-Based Fees and Side-by-Side Management 
We do not charge performance-based fees.  In a performance-based fee arrangement, an advisor typically 
charges a fee based on a share of a client’s capital gains or capital appreciation, instead of or in addition to 
a fee based on the value of their account.  Our fees are based solely on account value.   
 

Types of Clients 

Our clients are primarily individuals, trusts, and pension plans. 
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Methods of Analysis, Investment Strategies, and Risk of Loss 

Discretionary-Managed Accounts: 
We construct investment portfolios by diversifying across many areas of the financial markets. Our 
discretionary-managed portfolios invest in multiple asset classes, countries, and industries.  We generally 
manage our discretionary portfolios with a “top-down” process.  Top-down managers create portfolios by 
investing in broad segments of the financial markets which they believe offer attractive investment 
potential, as opposed to “bottom-up” managers who typically create portfolios by selecting individual 
company stocks and bonds. 
 
Our model portfolios’ primary equity investments typically include ETFs and mutual funds which implement 
various “factor” or “smart-beta” investment strategies.  Factor and smart-beta strategies place additional 
emphasis on stocks with certain characteristics which over time have performed better than traditional 
market capitalization weighted ETFs (past performance is no guarantee of future results).  The primary 
factor our portfolios utilize is the “value” factor.  Value strategies typically own investments that are 
undervalued relative to historical market averages, anticipating the investments could return to levels that 
are closer to historical norms.  The primary smart-beta investment strategy our portfolios utilize is a 
“fundamentally-weighted” strategy which weights investments in each ETF based on a company’s 
fundamentals (sales, profits, etc.) instead of weighting investments based on market capitalization. 
 
Our model portfolios’ primary fixed income investments typically include ETFs and mutual funds which 
invest in government bonds, mortgage-backed securities, and corporate bonds.   
 
Markets are cyclical, so we prefer to buy after prices have declined or during periods of poor relative 
performance when we believe there is a greater margin of safety.  We try to be “fearful when others are 
greedy and greedy when others are fearful.”  We usually hold investments for many months to a few years.  
However, if an opportunity presents itself, we are not opposed to taking a quick profit or trading part of a 
portfolio more actively depending on market conditions.   
 
Risks: 
Our discretionary-managed accounts are diversified across multiple investments, and the values of these 
accounts typically fluctuate in a manner consistent with their asset allocation, degree of factor tilt, degree 
of smart-beta implementation, and prevailing market conditions.  Some significant material risks of our 
investment platform include:   
 

• Investment strategy risk – Our portfolios typically own ETFs designed to implement various factor-
based and smart-beta investment strategies.  Sometimes these strategies perform better than 
broad stock market indices and sometimes they perform worse.  For that matter, it is possible that 
these strategies could lose money in an up year for the stock market, and vice versa. 

 
• Manager risk – Our clients (particularly clients with discretionary-managed accounts) assume 

“manager risk” or “selection risk.”  The profitability of our portfolios is partly determined by our 
ability to predict future prices of investments and the quality of our decision making.  Although we 
are generally pleased with our discretionary portfolios’ past performance, we cannot make any 
assurances about how they will perform in the future.  Clients who wish to reduce manager risk 
should consider placing some of their assets with another investment advisor. 
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• Key person risk – Our firm maintains a Business Continuity Plan designed to mitigate a variety of 

risks, including the potential of Chris Erickson’s inability to fulfill his duties.  If this situation were to 
occur, management of the firm would transition to Julie Johnson which could impact the firm’s 
level of service.    

 
• Custodial risk – We recommend and request that any brokerage accounts we manage be held by 

National Financial Services LLC (NFS), a subsidiary of Fidelity.  Industry regulations require that our 
clients’ brokerage accounts be segregated from Fidelity’s corporate accounts; however, we are not 
in a position to monitor Fidelity’s ongoing compliance with industry regulations as that is in the 
domain of securities regulators.  Fidelity accounts have additional protection through the Securities 
Investor Protection Corporation (SIPC), as well as “excess SIPC” insurance to potentially cover 
certain amounts over SIPC limits.  However, it is possible that NFS/Fidelity could fail and depending 
on the circumstances at the time, our clients could experience losses greater than what Fidelity, the 
SIPC, and excess SIPC insurance are able or willing to bear.  Clients who wish to reduce custodial 
risk should consider placing some of their investment assets with another financial firm outside of 
our management. 

 
• Counterparty risk – Counterparty risk is the risk that another party or financial institution will not 

honor its obligations.  One way to reduce counterparty risk is to diversify one’s assets across 
various participants in the financial industry (brokerage firms, banks, insurance companies, etc.)  
Another way to reduce counterparty risk is to own tangible assets outside of the financial system 
such as real estate, gold, currency, fine art, etc.  

 
• Systemic risk – The global financial system runs on debt.  Many large financial institutions which are 

critical to the financial system depend on the continuous availability of debt to finance their 
operations.  These institutions often are highly leveraged (i.e. they have much more debt than 
equity) which increases the instability of the financial system.  A leveraged financial system, 
dependent on debt, is susceptible to periodic crises and occasionally requires intervention from a 
willing government to support it.  It is critical to understand that a successful investment in a 
portfolio of stocks and bonds depends on a functional financial system and infrastructure.  All 
portfolios including traditionally conservative portfolios can experience significant temporary or 
permanent losses during a period of financial system instability.  Some events that could put the 
financial system at risk include a failure of the Depository Trust and Clearing Corporation which 
settles over a quadrillion dollars of securities transactions annually, a default in the derivatives 
market, a disorderly default (or the fear of a default) of a systemically-important country or 
financial institution, problems in the securities lending process, an inability or unwillingness of 
major market participants to perform normal business functions, cyber-attacks, communications 
network failures, power grid failures, pandemics, etc.   
 
In addition to experiencing a potential significant decline in account value, clients might not be able 
to access their funds during these circumstances.     

 
Investing in securities also involves risks inherent to each particular security.  Some significant material risks 
of the securities in which we invest include:  
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• Equities – The prices of equity securities are affected by changes in a company’s expected 
profitability, economic conditions, market conditions, geopolitical events, investor psychology, 
interest rates, etc.  
 

• Fixed income – The prices of fixed income securities are affected by changes in interest rates, risk of 
default, economic conditions, market conditions, investor psychology, etc. 

 
• Exchange Traded Funds (ETFs) – ETFs that invest in equities or fixed income securities possess the 

same risks as their underlying equity or fixed income investments described above.  Although ETFs 
trade on various stock exchanges, trading can be interrupted or suspended for a variety of reasons.  
ETFs also can trade at prices above or below the fair market value of the investments owned by the 
ETF.  Clients receive prospectuses for ETFs which discuss their risks in greater detail.  

  
• Open-end mutual funds – Mutual funds that invest in equities or fixed income securities possess 

the same risks as their underlying equity or fixed income investments described above.  During 
extreme market conditions, open-end mutual funds also may trade at prices above or below the 
fair market value of the investments owned by the mutual fund.  Most open-end mutual funds only 
can be purchased or sold at the end of the trading day.  Clients receive prospectuses for mutual 
funds which discuss their risks in greater detail.   

 
• Foreign investments – Some securities invest in foreign companies or governments.  These 

securities involve additional risks such as nationalization and currency exchange rate fluctuations.  
 
Although we have attempted to identify the primary material risks of investing with us, it is simply not 
possible to list every conceivable risk of our investment strategies and of the securities in which we invest.  
Investing involves a risk of loss that clients should be prepared to bear.   
 

Disciplinary Information 

We are required to disclose if there are legal or disciplinary events that are material to a current or 
prospective client’s evaluation of our advisory business or the integrity of our management.  We have no 
legal or disciplinary events to disclose. 

 

Other Financial Industry Activities and Affiliations 

Management fees are Northland Capital Management’s sole source of income.  In turn, Northland Capital 
Management is Chris Erickson’s and Julie Johnson’s sole source of business income.  Northland Capital 
Management, Chris Erickson, and Julie Johnson do not receive compensation from any other financial 
industry activities or affiliations.  In other words, we do not also receive brokerage commissions, we do not 
also sell insurance or insurance-based investments, nor do we have any proprietary products.  Many other 
investment advisor representatives participate in such arrangements which create additional conflicts of 
interest.   
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Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading 

As a fee-only investment advisor, Northland Capital Management is held to a fiduciary standard.  One way 
we endeavor to fulfill our fiduciary duty is through our Code of Ethics.  Our Code of Ethics requires that we 
place our clients’ interests first, not take inappropriate advantage of our position, monitor our employees’ 
personal investments and trading, prohibit insider trading, maintain a high standard of business conduct, 
comply with securities laws, require pre-approval for giving and receiving gifts over $250, etc.  We would be 
pleased to provide a copy of our Code of Ethics to current or prospective clients upon request. 
 
We typically buy or sell for ourselves the same investments that we recommend to our clients; however, 
we typically do not buy or sell the same investment for ourselves earlier in the day before we buy or sell for 
our clients.  Under a discretionary trading agreement, our firm’s personnel typically participate 
concurrently with our clients in aggregated block trades provided that supply of the security being 
purchased is not limited.  If supply is limited, our firm’s supervised persons do not receive any allocation of 
the security being purchased until all clients have received their entire allocations.   

 

Brokerage Practices 

We recommend and request that our clients use Fidelity as custodian for any accounts we manage.  We 
have discretionary authority to select a broker or dealer to purchase or sell securities for our clients, 
although we typically use Fidelity for most if not all securities transactions.  Fidelity is one of the largest 
investment firms in the U.S.   
 
We recommend and use Fidelity primarily because of their status as a family-owned and employee-owned 
company, access to a wide variety ADV 2A of investments, competitive pricing, and demonstrated quality in 
executing large securities orders.  We believe Fidelity provides our clients with the best overall value.   
 
Research and Other Soft Dollar Benefits: 
Some investment advisors allow brokerage firms to charge their clients a higher commission rate in 
exchange for research, products, or other services.  Alternatively, the investment advisor might agree to 
generate a certain amount of commissions from their clients’ accounts for the brokerage firm.  These “soft 
dollar” relationships can cause clients to pay higher commissions than they otherwise would.  We do not 
participate in these arrangements.   
 
However, in our industry, it is common practice for brokerage firms such as Fidelity to provide firms our size 
with services that help us manage our clients’ accounts.  At no cost to us, Fidelity provides us with: 
 

• a secure website to view our clients’ account information, calculate the size of potential orders, and 
transmit orders for execution, 

• access to a dedicated trading desk for investment advisory firms, 
• the ability to allocate aggregated trade orders across multiple client accounts, 
• a service team to call with account-related questions, 
• the ability to debit management fees from clients’ accounts and remit them to our firm, and  
• financial market commentaries via newsletters and conference calls.  
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Our receipt of these account management services at no cost from Fidelity creates a conflict of interest.  
Nevertheless, the fact that Fidelity (and many of its competitors) offers these services at no cost to firms 
our size has no bearing on our recommendation of Fidelity for our clients’ accounts.   
 
Brokerage for Client Referrals: 
We do not accept client referrals from Fidelity, mutual fund companies, or ETF issuers.  This is to eliminate 
a potential conflict of interest.  If we were to accept referrals from Fidelity, our clients might believe that 
we recommend Fidelity because it is best for our business instead of best for our clients.  Similarly, if we 
were to accept referrals from mutual fund companies or ETF issuers, our clients might believe that we 
select investments that are best for our business instead of best for our clients. 
 
Directed Brokerage: 
We typically execute our clients’ securities orders through Fidelity because we believe Fidelity provides our 
clients with the best overall value in terms of execution quality, commission rates, and various other 
factors.  We also have discretionary authority to execute securities orders through other brokerage firms, 
although we have not yet exercised this authority.  In addition, if a client wants us to execute their orders 
through another brokerage firm, we will attempt to honor their request.  Not all advisors require their 
clients to direct their securities transactions to a particular firm, nor do we.  If a client wants us to execute 
their securities transactions with another brokerage firm, clients should realize that another firm’s 
commissions, transaction fees, or execution capabilities might be inferior to those of Fidelity or other 
brokerage firms.  Directing orders to another brokerage firm actually could increase a client’s cost.   
 
Although we believe Fidelity provides our clients with the best overall value, Fidelity’s commissions, trading 
spreads, and fees could be higher or lower than those of its competitors on any given transaction.  If in the 
future we conclude that Fidelity no longer provides our clients with the best overall value, we are free to 
recommend that our clients change brokerage firms.   
 
We do not receive any compensation from commissions our clients pay to Fidelity or any other firm.    
 
Order Aggregation: 
When we decide to buy or sell an investment for multiple clients, in particular when making changes to our 
model portfolios, we typically aggregate all of our clients’ orders into one order and allocate the order on a 
pro-rata basis across clients’ accounts based on account value.  All clients who participate in an aggregated 
order receive the same price, so no client receives a better price than another.  When calculating the pro-
rata allocation, if we believe a client will be depositing/withdrawing funds to/from their account in the near 
future, we may consider the anticipated deposit/withdrawal in our calculations to reduce the number of 
securities transactions the client might otherwise incur.  Exceptions to our order aggregation practice do 
occur, such as when a client calls us to request funds and we need to sell securities to satisfy their 
withdrawal after we already have placed an aggregated order for the same security earlier in the day, when 
we are rebalancing a small number of accounts, etc.   
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Review of Accounts 

We review the investments in, and the performance of, all of our clients’ discretionary-managed accounts.  
We also examine these accounts for deviations from our model portfolios and make adjustments as we 
deem appropriate.  Chris Erickson, President of Northland Capital Management, conducts these reviews 
with the assistance of Julie Johnson, Investment Advisor Representative, and Cathy Moore, Operations 
Manager.  We typically conduct these internal portfolio reviews on a monthly basis. 
 
Staying connected to our clients is a priority, and every three months we send our advisory clients a letter 
that discusses their portfolio’s performance.  We also contact each of our advisory clients at least annually 
to review their portfolio in light of potential changes to their financial situation or investment objectives.  
Clients should contact us immediately if there are any changes to their financial circumstances or 
investment objectives.  
 
We do not review accounts for which we serve only as an authorized agent and are not responsible for the 
investment strategy. 

 
Client Referrals and Other Compensation 
While we welcome referrals of potential clients to our firm, we do not accept referrals from vendors such 
as independent custodians, brokerage firms, mutual fund companies, etc.  This is to ensure that our vendor 
selections, which ultimately affect our clients, are not influenced by potential referral activities.  Our 
decisions and recommendations are based on what we believe is best for our clients, not what might be 
best for our business.  We also do not receive any payments for referring our clients to other firms such as 
insurance agents, accountants, etc. 
 

Custody  
We do not maintain physical custody of client funds or securities.  Client funds and securities are held by 
Fidelity, an independent qualified custodian.  However, we are deemed to have limited custody of client 
funds and securities because clients sign Investment Management Agreements which, based on our 
instructions, allow Fidelity to debit our management fees directly from clients’ accounts and remit them to 
us.  As a safeguard, each time a fee is deducted, we concurrently send each client an invoice itemizing the 
fee which includes the formula used to calculate the fee, the amount of assets upon which the fee is based, 
and the period of time covered by the fee. 
 
Fidelity provides our clients with monthly account statements.  We urge you to carefully review Fidelity’s 
account statements and compare them with any information you receive from us.  If you believe there are 
any discrepancies, or if you do not receive your account statements on a timely basis, please contact us 
immediately.   
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Investment Discretion 

Our firm has discretionary trading authority to manage our clients’ accounts.  Clients must sign our 
Discretionary Investment Management Agreement which includes a limited power of attorney before we 
can accept discretionary trading authority.  However, we must follow the asset allocation ranges specified 
in the agreement.  Clients also can limit our ability to purchase specific securities or types of securities, but 
clients rarely impose such restrictions.   
 
 

Voting Client Securities   

Our clients occasionally receive proxies or solicitations from Fidelity or transfer agents.  Proxies allow clients 
to vote on matters regarding their investments.  Please feel free to call us if you have questions about any 
proxies you receive.  We do not vote proxies for our clients.   
 
 

Financial Information 

Northland Capital Management does not have any debt, nor do we plan to incur any debt in the future.  We 
have no financial obligations that would impair our ability to meet our contractual commitments to our 
clients.   
 
 

Requirements for State-Registered Advisers 

Chris Erickson is the principal owner and president of Northland Capital Management.  Information about 
his formal education and recent business background can be found in his Form ADV Part 2B.  Similarly, 
information about Julie Johnson’s formal education and recent business background can be found in her 
Form ADV Part 2B.  All required information describing Northland Capital Management’s business activities 
and fee schedule is provided earlier in this document.   
 
Neither Northland Capital Management nor Chris Erickson nor Julie Johnson has been involved or found 
liable in any arbitration awards, civil proceedings, self-regulatory organization proceedings, or 
administrative proceedings.  Similarly, neither Northland Capital Management nor Chris Erickson nor Julie 
Johnson has any relationships or arrangements with issuers of securities. 
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Privacy Policy 

Northland Capital Management LLC is committed to protecting our clients’ privacy.  To protect our clients’ 
personal information from unauthorized access, we use security measures that comply with federal law.  
These measures include computer safeguards, secured files, and secured buildings.   
 
During the course of business we collect various types of personal information such as social security 
numbers, birthdates, income, net worth, account balances, etc.  We typically collect this personal 
information when you enter into an investment advisory agreement with us and in subsequent discussions.   
 
For our everyday business purposes, we will only share your personal information with others to the extent 
necessary to service your account.  However, in certain situations, we also may share your personal 
information with auditors, regulators, government agencies, or law enforcement authorities. You may not 
limit this type of information sharing. 
 
Except for the reasons described above, we do not share your personal information with anyone.  We do 
not share your information with other companies so they can market to you, we do not jointly market with 
other companies, and we do not have any affiliates with which to potentially share your information.  We 
do not even share your information with others to help us market to you.  If we were to share your 
personal information for some of these purposes, you would have the right to limit or opt-out of these 
types of information sharing.   
  
Please feel free to call us at 218-722-0559 if you have any questions.   
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This brochure supplement provides information about Christopher A. Erickson that supplements the 
Northland Capital Management LLC brochure.  You should have received a copy of that brochure.  
Please contact Christopher A. Erickson if you did not receive Northland Capital Management’s brochure 
or if you have any questions about the contents of this supplement.   
 
Additional information about Christopher A. Erickson is available on the SEC’s website 
at www.adviserinfo.sec.gov.    
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Educational Background & Business Experience 

Christopher A. Erickson 
Born 1960 
 
Post-Secondary Education: 
St. Olaf College – 1982, B.A. 
Summa Cum Laude 
Phi Beta Kappa 
 
Recent Business Background: 
Northland Capital Management LLC, President, June 2008 – Present 
Purshe Kaplan Sterling Investments, Inc., Registered Representative, June 2008 – August 2010 
Merrill Lynch, Financial Advisor, September 1993 – June 2008 
IBM Corporation, June 1982 – September 1993 
 
 

Disciplinary Information 

Chris Erickson has no legal or disciplinary events to disclose. 
 
 

Other Business Activities 

Chris Erickson is not engaged in any business activities outside of Northland Capital Management. 
 
 

Additional Compensation 

Chris Erickson receives all of his compensation from Northland Capital Management.  He does not 
receive any compensation from any other financial industry activities.   
 
 

Supervision  

Northland Capital Management regularly consults with industry specialists about the firm’s ongoing 
regulatory responsibilities.   
 
Chris Erickson serves as President and Chief Compliance Officer of Northland Capital Management.  He is 
ultimately responsible for all activities within the firm, including monitoring advice provided to clients.  
Chris fulfills these duties by following procedures in the firm’s Compliance Manual and Operations 
Manual.  Clients should feel free to contact him at 218-722-0559 with any questions or concerns. 
 
 
 
 
 
 
 



 
 
Cathy Moore (218-722-0866) is the firm’s Operations Manager and Julie Johnson (218-722-0569) is one 
of the firm’s Investment Advisor Representatives.  Cathy and Julie review Chris’ performance of his 
duties as specified in the firm’s Compliance Manual.  If they believe Chris is violating any provisions of 
the firm’s Compliance Manual, Chris has instructed them to bring any concerns to his attention.  If they 
are not satisfied with his response, Chris has instructed them to call the Minnesota Department of 
Commerce which is also responsible for supervision of the firm. 
 

Requirements for State-Registered Advisers 

Chris Erickson has not been involved nor found liable in any arbitration awards, civil proceedings, self-
regulatory organization proceedings, or administrative proceedings.  He also has never been the subject 
of a bankruptcy petition. 
 

State of Minnesota Financial Planning Disclosure 

Chris Erickson is authorized to sell investment advisory and financial planning services offered by 
Northland Capital Management.  The firm’s primary business address is 4815 W. Arrowhead Road, 
Duluth MN 55811.  Chris’s compensation from financial planning services is based on the firm’s 1% 
management fee and the potential billing of an additional hourly planning fee.  Any securities managed 
by Northland Capital Management are held and traded at Fidelity.  Chris Erickson has passed the Series 
63 and Series 65 licensing exams.  Additional information regarding financial planning services can be 
found in Northland Capital Management’s Part 2A Disclosure Brochure. 
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Julie Johnson 
 
 
 
 
 
 

Disclosure Brochure Supplement 
 

Form ADV Part 2B 
March 25, 2019 

 

 

This brochure supplement provides information about Julie Johnson that supplements the Northland 
Capital Management LLC brochure.  You should have received a copy of that brochure.  Please contact 
Chris Erickson if you did not receive Northland Capital Management’s brochure or if you have any 
questions about the contents of this supplement.   
 
Additional information about Julie Johnson is available on the SEC’s website at www.adviserinfo.sec.gov.    
 
 
 
 
 

http://www.northlandcap.com/
http://www.adviserinfo.sec.gov/


 
 

 
Educational Background & Business Experience 

Julie Johnson 
Born 1978 
 
Post-Secondary Education: 
University of Minnesota 
Carlson School of Management 
Bachelor of Science in Business 
Majors: Finance (2001), Accounting (2001), and Human Resources and Industrial Relations (2004) 
 
Bemidji State University 
Master of Education (2012) 
Graduate Certificate, Online Teaching (2012) 
 
Minnesota State University, Mankato 
Graduate Certificate, Communication Education (2012) 
Major: Communication Studies  
 
Certified Public Accountant (CPA)1 Inactive  
CPAs are licensed and regulated by their state boards of accountancy.  While state laws and regulations 
vary, the education, experience and testing requirements for licensure as a CPA for the State of 
Minnesota include earning a degree with an accounting major or concentration in accounting from an 
accredited college or university totaling a minimum of 120 credits, successful passage of the Uniform 
CPA Examination, passing the American Institute of Certified Public Accountants (AICPA)’s course on 
professional ethics, and completing a minimum of two years’ experience which involves providing 
services in attestation, accounting, management advisory, compilation, consulting, tax, and/or financial 
advisory in public practice, all of which must be achieved under the supervision of or verification by a 
CPA. 
 
Recent Business Background: 
Northland Capital Management LLC, Investment Advisor Representative, August 2016 – Present 
Mesabi Range College, Faculty, January 2006 – March 2016  
Ernst & Young LLP, October 2001 – January 2004 and August 2004 – March 2006 
 
 

Disciplinary Information 

Julie Johnson has no legal or disciplinary events to disclose. 
 
 

 
                                                           
1 This description represents the requirements before 07/01/2006. 



 
Other Business Activities 

Julie Johnson is not engaged in any business activities outside of Northland Capital Management. 
 

Additional Compensation 

Julie Johnson receives all of her compensation from Northland Capital Management.  She does not 
receive any compensation from any other financial industry activities.   
 

Supervision  

Chris Erickson serves as President and Chief Compliance Officer of Northland Capital Management.  
Chris supervises the investment advice Julie provides to clients by reviewing her correspondence, email, 
clients’ investments, investment management agreements, and various other items.  Clients should feel 
free to contact him at 218-722-0559 with any questions or concerns. 
 

Requirements for State-Registered Advisers 

Julie Johnson has not been involved nor found liable in any arbitration awards, civil proceedings, self-
regulatory organization proceedings, or administrative proceedings.  She also has never been the 
subject of a bankruptcy petition. 
 

State of Minnesota Financial Planning Disclosure 

Julie Johnson is authorized to sell investment advisory and financial planning services offered by 
Northland Capital Management.  The firm’s primary business address is 4815 W. Arrowhead Road, 
Duluth MN 55811.  Julie’s compensation from financial planning services is based on the firm’s 1% 
management fee and the potential billing of an additional hourly planning fee.  Any securities managed 
by Northland Capital Management are held and traded at Fidelity.  Julie Johnson currently holds a CPA 
license (inactive) and has passed the Series 65 licensing exam.  Additional information regarding 
financial planning services can be found in Northland Capital Management’s Part 2A Disclosure 
Brochure. 
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