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,Q�DGGLWLRQ�WR�WKH�XVXDO�GRFXPHQWV�HYHU\RQH�VKRXOG�DOUHDG\�KDYH�LQ�SODFH�—-�
\RXU�:LOO��/LYLQJ�:LOO��DND�$GYDQFH�'LUHFWLYH���'XUDEOH�+HDOWK�&DUH�32$��
DQG� PD\EH� D� /LYLQJ� 7UXVW�� LW¶V� LPSRUWDQW� WR� FRQVLGHU� SXWWLQJ� LQ� SODFH� D�
)LQDQFLDO� 3RZHU� RI�$WWRUQH\� �32$��� DQG� ,� KLJKO\� UHFRPPHQG� DOO� DFFRXQWV�
KDYH�D�7UXVWHG�&RQWDFW�RQ�ILOH�DW�5D\PRQG�-DPHV��� 
 

)LQDQFLDO�3RZHU�RI�$WWRUQH\��32$� 
7KLV�LV�D�OHJDO�DXWKRUL]DWLRQ�WKDW�JLYHV�D�GHVLJQDWHG�SHUVRQ�WKH�SRZHU�WR�DFW�
RQ� \RXU� EHKDOI�� � ,W¶V� HIIHFWLYH� DV� VRRQ� DV� LW� LV� H[HFXWHG�� � 3RZHUV� PD\� EH�
EURDG�� RU� RI� OLPLWHG� DXWKRULW\�� WR� PDNH� GHFLVLRQV� DERXW� \RXU� SURSHUW\��
ILQDQFHV��DQG�LQYHVWPHQWV� 
 

:H�FDQ�DFFHSW�\RXU�H[HFXWHG�'XUDEOH�)LQDQFLDO�32$�GRFXPHQW��DORQJ�ZLWK�
D� VHSDUDWH� GRFXPHQW� ZH� SURYLGH�� RU� \RX� FDQ� XVH� RXU� )LQDQFLDO� 32$�
GRFXPHQWV��7KHUH�LV�QR�FRVW�WR�\RX�WR�XVH�RXU�32$�GRFXPHQWV��� 
 

:H�RIIHU� WZR� W\SHV� RI� 32$V� WKDW� DUH� YDOLG� IRU� \RXU� DFFRXQWV� DW�5D\PRQG�
-DPHV�� QRWLQJ� WKDW� ERWK� H[SLUH�ZKHQ� \RX� GR��1RQ-'XUDEOH� 32$� �ZKLFK� LV�
127�YDOLG� RQFH� \RX� EHFRPH� LQFDSDFLWDWHG�� RU� WKH�'XUDEOH�32$� �ZKLFK� LV�
VWLOO�YDOLG�GXULQJ�\RXU�LQFDSDFLWDWLRQ���� 
 
7UXVWHG�&RQWDFW 
7KLV�HDV\-WR-FRPSOHWH�5D\PRQG�-DPHV�IRUP�DOORZV�\RX�WR�QDPH�D�SHUVRQ�ZH�
FDQ�FRQWDFW� LQ� WKH�HYHQW�ZH�KDYH�EHHQ�XQDEOH� WR�FRQWDFW�\RX�DIWHU�PXOWLSOH�
DWWHPSWV�� � ,W� LV� LPSRUWDQW� IRU�XV� WR�KDYH�DQ�HPHUJHQF\�FRQWDFW�ZKR�ZH�FDQ�
VSHDN� ZLWK� WR� GHWHUPLQH� LI� \RXU� FRQWDFW� LQIRUPDWLRQ� LV� FRUUHFW� —-� DQG�
SRWHQWLDOO\�FKHFN�WR�VHH�LI�\RX¶UH�RND\� 
 

,PSRUWDQW�� 3OHDVH� QRWH� WKDW�� XQOLNH� D� 32$� RU� 7UXVWHH� GHVLJQDWLRQ�� \RXU�
7UXVWHG�&RQWDFW� KDV�QR� DXWKRULW\� WR� DFW� RQ� \RXU� DFFRXQWV� DQG�ZH�ZLOO� QRW�
SURYLGH�WKHP�ZLWK�DQ\�DFFRXQW�LQIRUPDWLRQ���� 
 

<RX�DUH�HQFRXUDJHG� WR�FKRRVH�DQ�LQGLYLGXDO�ZKR�LV�QRW�DVVRFLDWHG�ZLWK� WKH�
DFFRXQW� WR� EH� \RXU� 7UXVWHG� &RQWDFW�� ,W� LV� DOVR� HQFRXUDJHG� WKDW� FOLHQWV�
GHVLJQDWH�VRPHRQH�RWKHU�WKDQ�WKHLU�WUXVWHH�RU�32$���:H�MXVW�QHHG�WKH�QDPH�
DQG�FRQWDFW�LQIRUPDWLRQ�RI�DQ�LQGLYLGXDO�HLJKWHHQ�\HDUV�RI�DJH�RU�ROGHU��DQG�
ZH�FDQ�DFFHSW�XS�WR���WUXVWHG�FRQWDFWV��� 
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.QRZ�WKDW�ZH�DUH�DOZD\V�KDSS\�WR�KHDU�IURP�\RX����+RZHYHU��LW¶V�LPSHUDWLYH�WKDW�,�
JXLGH�\RX�WR�FRPPXQLFDWH�ZLWK�XV�WKURXJK�WKH�SURSHU�FKDQQHOV���5D\PRQG�-DPHV�
SROLF\� LV� LQ� DFFRUGDQFH� ZLWK� JRYHUQLQJ� UHJXODWRU\� UHTXLUHPHQWV�� ZKLFK� UHTXLUH�
ILUPV�WR�VXSHUYLVH�DQG�SUHVHUYH�UHFRUGV�RI�EXVLQHVV-UHODWHG�FRPPXQLFDWLRQV��ZKLFK�
FDQ�RQO\�EH�GRQH�LI�FRPPXQLFDWLRQV�DUH�FRQGXFWHG�YLD�DSSURYHG�SODWIRUPV�� 
 

.HHSLQJ�LW�VLPSOH��SOHDVH�QRWH�WKH�IROORZLQJ� 
�� 'R�QRW�WH[W�PH���0\�SHUVRQDO�FHOOSKRQH�LV�QRW�DQ�DSSURYHG�GHYLFH�IRU�WH[WLQJ� 
�� 2QO\� VHQG� EXVLQHVV� HPDLOV� WR� PH� RU�0DU\� DW� RXU� 5D\PRQG-DPHV�FRP�

HPDLO�DGGUHVVHV�� 
�� ,W¶V�RND\�WR�FDOO�0DU\�RQ�KHU�EXVLQHVV�SKRQH� 
�� ,W¶V�RND\�WR�FDOO�PH�RQ�P\�EXVLQHVV�SKRQH�RU�FHOOSKRQH����7KDQN�\RX� 
 

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

)LQDQFLDO�$GYLVRU 
 

0DU\�+��0DJHH 
6HQLRU�5HJLVWHUHG�&OLHQW�6HUYLFH�$VVRFLDWH 
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$W�WKHLU�-XQH������PHHWLQJ�WKH�)20&�
LQFUHDVHG� WKH� WDUJHW� UDQJH� IRU� WKH�
IHGHUDO�IXQGV�UDWH�WR��ò��WR��ô��DQG�
SURMHFWHG� IXUWKHU� KLNHV� LQ� ������ 7KH�
)20&� PHHWV� QH[W� RQ� -XO\� ��-����
������ 
 
6RXUFH��IHGHUDOUHVHUYH�JRY��-XQH��������� 
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³7KLV�LV�WKH�ELJ�RQH�� 
<RX�KHDU�WKDW��(OL]DEHWK"� 
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)HDU�LV�WKH�PLQG�NLOOHU�´ 
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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� -XQH� ���� ������ 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& 

&ൺඍൾඈඋංඓංඇ�&ඁൾർඌ��'ൾඉඈඌංඍඌ 
 

2XU� FKHFNV� DQG� RXU� ³5D\PRQG� -DPHV� &OLHQW� $FFHVV� $SS´� HDFK� KDYH� D� OLWWOH�
NQRZQ� IHDWXUH� WKDW� DOORZV� \RX� WR� FDWHJRUL]H� \RXU� VSHQGLQJ� DQG� GHSRVLWV�� 2XU�
FKHFNV� DOORZV� \RX� WR� HQWHU� DQ� ³([SHQVH� &RGH´�� 7KH� 5D\PRQG� -DPHV� &OLHQW�
$FFHVV�$SS�IRU�\RXU�SKRQH�DOORZV�\RX�WR�LQSXW�D�³&DSLWDO�$FFHVV�'HSRVLW�&RGH´�
ZKHQ�PDNLQJ�D�GHSRVLW���,Q�ERWK�FDVHV��WKH�ILUP�LV�UHIHUULQJ�WR�D��-GLJLW�FDWHJRU\�
FRGH� �+HUH¶V�ZKDW�\RX�QHHG�WR�NQRZ�DERXW�LW� 
 
w 7KHUH�DUH�QR�SUH-HVWDEOLVKHG�FRGHV���<RX�FDQ�PDNH�XS�DQ\��-GLJLW�FRGH�\RX�ZDQW� 
w ,W�FDQ�EH�DQ\�FRPELQDWLRQ�RI���OHWWHUV�DQG�RU�QXPEHUV� 
w ,W¶V�XS�WR�\RX�WR�SHUVRQDOO\�NHHS�WUDFN�RI�ZKDW�\RXU�FRGHV�PHDQ� 
 
+HUH�DUH�D�IHZ�W\SLFDO�FRGHV�FOLHQWV�KDYH�XVHG� 
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6HYHUDO� LQVXUDQFH� FRPSDQLHV� WKDW� XVHG� WR� VHOO� /RQJ�7HUP�&DUH� SROLFLHV� KDYH�
EHHQ�DWWHPSWLQJ�WR�UHGXFH�WKHLU�RYHUDOO�ULVN�DQG�PRQHWDU\�H[SRVXUH�E\�RIIHULQJ�
WR�ORZHU�\RXU�SUHPLXPV�DQG�RU�JLYH�\RX�D�VPDOO�FDVK�UHIXQG�SD\PHQW�LQ�UHWXUQ�
IRU� UHGXFHG� /7&� EHQHILWV�� � $OWKRXJK� HDFK� RIIHU� UHTXLUHV� DQ� LQ-GHSWK� UHYLHZ�
�ZKLFK� ,� DP�KDSS\� WR� SHUIRUP� IRU� \RX�� WKH� RIIHUV� XVXDOO\� EHQHILW� WKHP�PRUH�
WKDQ�\RX� 
 
)RU�H[DPSOH��,¶YH�DQDO\]HG�D�QXPEHU�RI�/7&�RIIHUV�ZKHUH�WKH\�WKUHDWHQ�WR�UDLVH�
\RXU� SUHPLXPV� LI� \RX� GRQ¶W� DFFHSW� RQH� RI� WKUHH� VLJQLILFDQWO\� UHGXFHG� EHQHILW�
RSWLRQV���.HHSLQJ�LQ�PLQG�WKDW�WKHLU�OHWWHU�LV�RQO\�DQ�RSWLRQDO�RIIHU��\RX�GR�QRW�
KDYH�WR�DFFHSW�DQ\�RI�WKHLU�WKUHH�RSWLRQV���7KH�XQZULWWHQ�³)RXUWK�2SWLRQ´�LV�WR�
VLW�WLJKW�ZLWK�\RXU�FXUUHQW�SROLF\���<RX�FDQ¶W�EODPH�WKHP�IRU�WU\LQJ� 
 
,Q�JHQHUDO��HYHQ�\RXU�ULVLQJ�FRVW�RI� LQVXUDQFH� LV� W\SLFDOO\�ZD\�FKHDSHU�WKDQ� LI�
\RX�DSSOLHG�WRGD\�IRU�WKH�VDPH�VHW�RI�/7&�EHQHILWV��DVVXPLQJ�\RX�ZRXOG�HYHQ�
EH�DSSURYHG�WRGD\���DQG�UHPHPEHU�WKDW�HYHU\�\HDU�WKDW�JRHV�E\�PHDQV�\RX�JHW�
WKDW�PXFK�FORVHU�WR�WKH�OLNHOLKRRG�RI�QHHGLQJ�WKH�EHQHILWV�� ,W�XVXDOO\�WDNHV�MXVW�
�-��ZHHNV�RI�EHQHILWV�WR�UHLPEXUVH�\RX�IRU�\RXU�FXUUHQW�DQQXDO�SUHPLXP� � 
 

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� 

w %86��%XVLQHVV�([SHQVH w +20��0RUWJDJH 

w &$5��$XWR�([SHQVHV w ,16��,QVXUDQFH 

w '21��&KDULWDEOH�GRQDWLRQ w ,5$��,5$�&RQWULEXWLRQ 

w '5���'RFWRU��� w 0('��0HGLFDO 

w ($7��5HVWDXUDQWV���*URFHULHV w 3$<��3D\UROO 

w )81��(QWHUWDLQPHQW w 7$;��7D[HV 

w *$6��*DVROLQH w 9$&��9DFDWLRQ���7UDYHO 


