
DISCLOSURES
The materials in this document that imply or convey the hypothetical past performance of the Program, 
especially the backtests, constitute “forward-looking statements” within the meaning of applicable law. Such 
forward-looking statements are subject to risks and uncertainties which could cause actual results of the 
Program to differ materially from those anticipated by the backtests. Any forward-looking statements are 
based on the manager’s beliefs as well as assumptions made by and information currently available to the 
manager. The words “anticipate,”  “intend,” “estimate,” “believe,” “expect,” “plan,” “should,” “hypothetical,” 
“potential,” “forecast,” “project,” “potential,” “probable,” “tend to,”  “pro-forma,” and variations of such 
words and similar expressions, whether in these materials or as part of verbal communications that  
accompany these materials, are intended to identify forward-looking statements.
The backtests use actual price histories and performance of the underlying investments, and include the 
reinvestment of all dividends, interest, income, and profits. The performance represented is based upon the 
assumption that the portfolio manager followed the proposed Program from inception of this data to the 
present.  In fact, many managers deviate from their respective programs to account for market changes or 
changes in investment thesis.  There is no guarantee that actual performance of the Program will resemble the 
presented backtested performance.  This backtest is net of estimated trading costs of zero bps, and 1.00% of 
annual management fees. Actual costs and fees may vary, and over time, a client paying a larger fee will have 
performance substantially and adversely impacted.  All fees are subject to negotiation. The manager is under 
no obligation to review or regularly update these formulations, or to update investors of any changes made. 
Any changes that do occur could have significant impacts on the backtests presented herein.  Backtested 
hypothetical models are developed with the benefit of hindsight and can be adjusted until desired results are 
achieved.
Past performance is neither indicative nor a guarantee of comparable future results. Inherent in any 
investment is the potential for loss. The investments discussed herein may fluctuate in price or value. Investors 
may get back less than they invested. Accounts of the same strategy may experience different returns due in 


