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3OHDVH�FRQWDFW�XV�LI�\RX�VHH�DQ\�DVVHWV�DSSHDULQJ�LQ�\RXU�ROG�DFFRXQWV� 

3OHDVH� DOHUW� XV� LI� \RX� DUH� UHFHLYLQJ� DQ\� DFFRXQW� VWDWHPHQWV� IURP�:HOOV�
)DUJR�$GYLVRUV��DQQXLWLHV��LQVXUDQFH�RU�PXWXDO�IXQGV�WKDW�KDYH�DQ�DFFRXQW�
YDOXH�DQG�GR�QRW�LQFOXGH�P\�QDPH�DV�DJHQW� 

3OHDVH� FRQWDFW� XV� $6$3� WR� WDNH� \RXU� 50'� LI� LW� KDV� QRW� \HW� EHHQ�
FRPSOHWHG�RU�LI�\RX�DUHQ¶W������VXUH�\RX�KDYH�FRPSOHWHG�\RXU�50'���
7KHUH�LV�D�����SHQDOW\�RQ�DQ\�VKRUWIDOO�LQ�\RXU�50'�ZLWKGUDZDO� 

'LYLGHQG�5HLQYHVWPHQW��DQ\�GLYLGHQG�UHLQYHVWPHQW� LQVWUXFWLRQV�\RX�PD\�
KDYH�KDG�RQ�LQGLYLGXDO�VHFXULWLHV�ZHUH�YDFDWHG�ZKHQ�WKH�DVVHWV�WUDQVIHUUHG�
RYHU�� �3OHDVH�QRWLI\�XV�WR�DQ\�DFFRXQWV�RU�VSHFLILF�VHFXULWLHV�\RX�ZLVK�WR�
HQUROO�LQWR�GLYLGHQG�UHLQYHVWPHQW���7KHUH�LV�QR�FKDUJH�IRU�WKLV�VHUYLFH� 
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0DQ\� FOLHQWV� KDYH� WDNHQ� DGYDQWDJH� RI� RXU� VHFXUH� DQG� FXVWRPL]DEOH� RQOLQH�
&OLHQW�$FFHVV�ZHEVLWH�WR�TXLFNO\�YLHZ�WKHLU�5D\PRQG�-DPHV�DFFRXQWV�DV�ZHOO�
DV� PDQ\� RWKHU� DFFRXQWV� \RX� FDQ� DGG� WR� \RXU� YLHZ� —-� LQFOXGLQJ� EDQN�
DFFRXQWV��PRUWJDJHV��UHWLUHPHQW�DFFRXQWV��+6$V��DQG�FUHGLW�FDUGV�� 
 

2QFH�\RX�KDYH�&OLHQW�$FFHVV��\RX�DOVR�KDYH�DFFHVV�WR�³7KH�9DXOẂ �DQG�RXU�PRELOH�
DSS�� � 7KH� 9DXOW� HQDEOHV� \RX� WR� VWRUH� DQG� VKDUH� LPSRUWDQW� GRFXPHQWV� OLNH� \RXU�
LQVXUDQFH�SROLFLHV��RXWVLGH�DFFRXQW�VWDWHPHQWV��SHUVRQDO�LQYHQWRU\��DQG�:LOO�DQG�7UXVW� �� 
 

,I� \RX� DUH� KDYLQJ� WURXEOH� RU� QHHG� KHOS� LQ� JHWWLQJ� RQOLQH� WR� YLHZ� \RXU�
DFFRXQWV��SOHDVH�FRQWDFW�PH�RU�0DU\� � 
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· 7KH� HQG� RI� WKH� \HDU� LV� DOZD\V� EXV\� ZLWK� \HDU-HQG� JLIWLQJ�� DFFRXQW�
RSHQLQJV�� QRQ-PDQDJHG� DFFRXQW� WD[� KDUYHVWLQJ� UHYLHZV�� UHWLUHPHQW�
DFFRXQW�IXQGLQJ��HWF��3OHDVH�FRQVLGHU�'HFHPEHU����DV�D�VRIW�GHDGOLQH�IRU�
VHUYLFH�UHTXHVWV�QHHGLQJ�WR�EH�FRPSOHWHG�EHIRUH�\HDU-HQG� 

· 'XH�WR�WKH�EXOO�PDUNHW�FRPLQJ�RXW�RI�WKH�ORZV�RI�������ZH¶UH�H[SHFWLQJ�
WKH�SRWHQWLDO�IRU�ODUJH�FDSLWDO�JDLQV�GLVWULEXWLRQV�IURP�VRPH�PXWXDO�IXQGV�
WKLV�\HDU� 

· 7KH�ODVW�WUDGLQJ�GD\�RI�WKH�\HDU�WR�DOORZ�UHJXODU-ZD\��-GD\�VHWWOHPHQW�WR�
RFFXU� LQ������ LV�:HGQHVGD\��'HFHPEHU�����7KHVH� WUDGHV�ZLOO� VHWWOH�RQ�
'HFHPEHU����������DQG�DSSHDU�RQ�\RXU�'HFHPEHU������VWDWHPHQW�� �$V�
XVXDO��\RX�FDQ�VWLOO�WUDGH�XQWLO�'HFHPEHU����DQG�UHFRJQL]H�D�JDLQ�RU�ORVV�
LQ������EXW�WKH�VHWWOHPHQW�ZRQ¶W�RFFXU�XQWLO�HDUO\�-DQXDU\�DQG�WKHUHIRUH�
WKH�WUDQVDFWLRQ�ZLOO�QRW�DSSHDU�RQ�\RXU�'HFHPEHU������VWDWHPHQW� 

 
:LVKLQJ�\RX�DQG�\RXUV�D�VDIH�DQG�KDSS\�KROLGD\�VHDVRQ� 
 

6FRWW�3��(OOLV 
)LUVW�9LFH�3UHVLGHQW—,QYHVWPHQWV 

)LQDQFLDO�$GYLVRU 
 

0DU\�+��0DJHH 
6HQLRU�5HJLVWHUHG�&OLHQW�6HUYLFH�$VVRFLDWH 
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$W� WKHLU�1RYHPEHU������PHHWLQJ� WKH�
)20&� OHIW� WKH� WDUJHW� UDQJH� IRU� WKH�
IHGHUDO�IXQGV�UDWH�XQFKDQJHG�DW����-�
������� 7KH� )20&� PHHWV� QH[W� RQ�
'HFHPEHU���-��������� 
 
6RXUFH��IHGHUDOUHVHUYH�JRY��1RY��������� 
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�³7KH�RQO\�SODFH�VXFFHVV� 
FRPHV�EHIRUH�ZRUN� 
LV�LQ�WKH�GLFWLRQDU\�´ 

 

—-�9LQFH�/RPEDUGL 

 

�³2QO\�ZKHQ�WKH�WLGH�JRHV�RXW� 
GR�\RX�GLVFRYHU�ZKR
V�EHHQ�

VZLPPLQJ�QDNHG��  
 

—-�:DUUHQ�%XIIHWW� 
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7KH� LQIRUPDWLRQ� KHUHLQ� KDV� EHHQ�
REWDLQHG�IURP�VRXUFHV�ZH�EHOLHYH�WR�
EH�UHOLDEOH��EXW�ZH�GR�QRW�JXDUDQWHH�
LWV�DFFXUDF\�RU�FRPSOHWHQHVV��� 
 

2SLQLRQV�H[SUHVVHG�DUH�WKRVH�RI�WKH�
DXWKRU� DQG� DUH� QRW� QHFHVVDULO\�
WKRVH� RI� 5D\PRQG� -DPHV�� � $OO�
RSLQLRQV�DUH�DV�RI�WKLV�GDWH�DQG�DUH�
VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH� 
 

8QOHVV�RWKHUZLVH�QRWHG��DOO�TXRWHV��
UDWHV��DQG�YDOXHV�FRQWDLQHG�KHUHLQ�
DUH� DV� RI� 1RY�� ���� ������ DQG� DUH�
VXEMHFW�WR�FKDQJH�DQG�DYDLODELOLW\� 
 

� 6RXUFH� IRU� 0DUNHW� ,QGLFDWRUV��
%LJ&KDUWV��� D� VHUYLFH� RI�
0DUNHW:DWFK���$OO�ILJXUHV�URXQGHG�
WR�QHDUHVW�ZKROH�QXPEHU� 
 

.HHS�LQ�PLQG�WKDW�LQGLYLGXDOV�FDQQRW�
LQYHVW�GLUHFWO\�LQ�DQ\�LQGH[��DQG�LQGH[�
SHUIRUPDQFH� GRHV� QRW� LQFOXGH�
WUDQVDFWLRQDO� FRVWV� RU� RWKHU� IHHV��
ZKLFK� ZLOO� DIIHFW� DFWXDO� LQYHVWPHQW�
SHUIRUPDQFH�� ,QGLYLGXDO� LQYHVWRU¶V�
UHVXOWV� ZLOO� YDU\�� 3DVW� SHUIRUPDQFH�
GRHV�QRW�JXDUDQWHH�IXWXUH�UHVXOWV� 
 

7KH�6	3�����LV�DQ�XQPDQDJHG�LQGH[�RI�
����ZLGHO\�KHOG�VWRFNV�WKDW�LV�JHQHUDOO\�
FRQVLGHUHG� UHSUHVHQWDWLYH� RI� WKH� 8�6��
VWRFN�PDUNHW���7KH�'RZ�-RQHV�,QGXVWULDO�
$YHUDJH� �'-,$��� FRPPRQO\� NQRZQ� DV�
³7KH�'RZ �́LV�DQ�LQGH[�UHSUHVHQWLQJ����
VWRFN� RI� FRPSDQLHV� PDLQWDLQHG� DQG�
UHYLHZHG� E\� WKH� HGLWRUV� RI� WKH� :DOO�
6WUHHW�-RXUQDO��7KH�1$6'$4�FRPSRVLWH�
LV� DQ� XQPDQDJHG� LQGH[� RI� VHFXULWLHV�
WUDGHG�RQ�WKH�1$6'$4�V\VWHP� 
 

7KLV� LQIRUPDWLRQ� LV� PDGH� DYDLODEOH�
ZLWK� WKH� XQGHUVWDQGLQJ� WKDW�
5D\PRQG� -DPHV� DQG� LWV� DIILOLDWHV�
DUH�QRW�HQJDJHG� LQ�UHQGHULQJ�OHJDO��
DFFRXQWLQJ� RU� WD[� DGYLFH�� � �� �����
5D\PRQG�-DPHV��0HPEHU�6,3& 
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2QFH� \RX� KDYH� UHJLVWHUHG� IRU� DFFHVV� WR� RXU� VHFXUH� DQG� FXVWRPL]DEOH� &OLHQW�
$FFHVV� ZHEVLWH� DW� KWWSV���FOLHQWDFFHVV�UMI�FRP�� \RX¶OO� EH� DEOH� WR� PDNH� VHFXUH�
PRELOH�GHSRVLWV�YLD�RXU�SKRQH�DSS�DQG�WUDQVIHU�PRQLHV�EHWZHHQ�\RXU�5D\PRQG�
-DPHV�DFFRXQWV�DQG�\RXU�ORFDO�EDQN�DFFRXQWV� 
 

2XU� ³5D\PRQG� -DPHV�&OLHQW�$FFHVV´�PRELOH� DSS� JLYHV� \RX� VHFXUH� DFFHVV� WR�
YLHZ� \RXU� DFFRXQWV� RQ� \RXU�PRELOH� GHYLFH� DQG�PDNH�PRELOH� FKHFN� GHSRVLWV�
VLPSO\�E\�WDNLQJ�D�SLFWXUH�RI�WKH�FKHFN���&KHFNV�DUH�GHSRVLWHG�YHU\�TXLFNO\�WR�
\RXU�DFFRXQW�—-�W\SLFDOO\�WKH�VDPH�GD\�ZKHQ�GHSRVLWHG�GXULQJ�EXVLQHVV�KRXUV� 
 

$&+�0RQH\�7UDQVIHU��WKLV�LV�D�TXLFN�DQG�VHFXUH�WZR-ZD\�WUDQVIHU�OLQN�ZH�VHW�
XS� LQ� DGYDQFH� EHWZHHQ� \RXU� 5D\PRQG� -DPHV� DFFRXQW� DQG� \RXU� ORFDO� EDQN�
DFFRXQW�� 7KH� OLQN� EHWZHHQ� WKH� WZR� DFFRXQWV� PXVW� EH� VHW� XS� LQ� DGYDQFH� DQG�
UHPDLQV�RQ�ILOH�IRU� IXWXUH�XVH�� �<RX�FDQ�OLQN�\RXU�5-�DFFRXQW�WR�DQ\�RU�DOO�RI�
\RXU�EDQN�DFFRXQWV���7UDQVIHUV�RFFXU�E\�WKH�QH[W�EXVLQHVV�GD\�ZKHQ�UHTXHVWHG�
GXULQJ�PDUNHW�KRXUV�—-�VXEMHFW�WR�\RXU�ORFDO�EDQN�QRW�GHOD\LQJ�WKH�SRVWLQJ�RI�
\RXU�GHSRVLW� 
 

3OHDVH�FRQWDFW�0DU\�LI�\RX�KDYH�QRW�OLQNHG�\RXU�5D\PRQG�-DPHV�DFFRXQW�ZLWK�
\RXU�EDQN�DFFRXQW� 
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2XU� ([HFXWLYH� VWDWHPHQW� LV� WKH� GHIDXOW� IRUPDW� WKDW� \RX� DUH� FXUUHQWO\�
UHFHLYLQJ� � 7KLV� VWDWHPHQW� IRUPDW� LV� GHVLJQHG� WR� SURYLGH� FRQVROLGDWHG�
LQIRUPDWLRQ� IRU� TXLFN� UHYLHZ� RI� \RXU� RYHUDOO� SRUWIROLR�� DV� ZHOO� DV� LPSRUWDQW�
GHWDLOV�UHJDUGLQJ�VSHFLILF�DFFRXQWV�DQG�LQYHVWPHQWV��,W� LV�SULQWHG�SRUWUDLW�VW\OH��
ZLWK�DFWLYLW\�VRUWHG�E\�W\SH�LQVWHDG�RI�FKURQRORJLFDO�RUGHU�� 
 

2XU�&RPSUHKHQVLYH�VWDWHPHQW�LV�GHVLJQHG�WR�SURYLGH�GHWDLOHG�LQIRUPDWLRQ�IRU�D�
WKRURXJK�UHYLHZ�RI�\RXU�RYHUDOO�SRUWIROLR��DV�ZHOO�DV�LPSRUWDQW�GHWDLOV�UHJDUGLQJ�
VSHFLILF�DFFRXQWV�DQG�LQYHVWPHQWV�� ,W�SURYLGHV�GHWDLOHG�FRVW�EDVLV� LQIRUPDWLRQ��
SRUWIROLR�FKDUWV�DQG�JUDSKV��DQG�GHWDLOHG�UHSRUWLQJ��,W�LV�SULQWHG�ODQGVFDSH�VW\OH�
ZLWK�DFWLYLW\� OLVWHG� LQ�FKURQRORJLFDO�RUGHU� LQVWHDG�RI�E\� W\SH�� �'XH� WR�EHLQJ�D�
PXFK�WKLFNHU�VWDWHPHQW�LW�LV�EHVW�VXLWHG�IRU�³SDSHUOHVV´�GHOLYHU\� 
 

:H�KDYH�WKH�DELOLW\�WR�FKDQJH�\RXU�VWDWHPHQW�IRUPDW�W\SH�XSRQ�UHTXHVW��� 
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ªªª�,Q� ������ ,¶OO� EH�ZRUNLQJ� LQ�+RQROXOX� IURP�)HEUXDU\� �—��� LQFOXVLYH�
DQG� LQ�.R¶2OLQD�IURP�)HEUXDU\���—��� LQFOXVLYH�� �:H�DUH�FXUUHQWO\�VHWWLQJ�
XS�FOLHQW�DSSRLQWPHQWV�IRU�PHHWLQJV�LQ�ERWK�ORFDWLRQV���3OHDVH�FRQWDFW�0DU\�RU�PH�WR�
VHW�XS�D�FRQYHQLHQW�DSSRLQWPHQW� 

0\�UHJXODU�RIILFH�KRXUV�DUH� 

0RQGD\�-�)ULGD\�� 

�����DP�-������SP� (DVWHUQ� 

�(DVWHUQ�6WDQGDUG�7LPH� 

�����DP�-������SP &HQWUDO� 

�����DP�-������SP 3DFLILF 

�����DP�-�������DP +DZDLLDQ 

6FRWW� 3�� (OOLV� LV� D� )LUVW� 9LFH� 3UHVLGHQW-,QYHVWPHQWV�� )LQDQFLDO� $GYLVRU�� DW� 5D\PRQG� -DPHV�� ZLWK� RYHU� ��� \HDUV�
H[SHULHQFH���6FRWW�LV�GHGLFDWHG�WR�DVVLVWLQJ�FOLHQWV�LQ�EXLOGLQJ��SUHVHUYLQJ��SHUSHWXDWLQJ��DQG�GLVWULEXWLQJ�WKHLU�ZHDOWK���
+H�IRFXVHV�RQ�SURYLGLQJ� OLIHWLPH� LQYHVWPHQW��UHWLUHPHQW�	�HVWDWH�SODQQLQJ�VWUDWHJLHV��DQG�ULVN�PDQDJHPHQW�� WKURXJK�
FRQVHUYDWLYH� VWRFN�� TXDOLW\� PXQLFLSDO� ERQGV�� D� YDULHW\� RI� RWKHU� LQYHVWPHQW� YHKLFOHV�� DQG� SURIHVVLRQDO� SRUWIROLR�
PDQDJHPHQW���6FRWW�ZRUNV�ZLWK�D�VHOHFW�JURXS�RI�LQGLYLGXDOV�DQG�IDPLOLHV�LQ�DQ�HIIRUW�WR�JLYH�WKHP�D�KLJKHU�SUREDELOLW\�
IRU� PHHWLQJ� WKHLU� JRDOV�� � +H� DOVR� ZRUNV� ZLWK� FOLHQWV�� DWWRUQH\V�� DQG� DFFRXQWDQWV� WR� SURYLGH� HVWDWH� FRQVROLGDWLRQ��
YDOXDWLRQ�DQG�GLVWULEXWLRQ���6FRWW�HQMR\V�ZRUNLQJ�ZLWK�IRONV�ZKR�YDOXH�H[SHULHQFH�DQG�DGYLFH� 


