
29(59,(: 
7KH�,URQZRRG�,QYHVWPHQW�0DQDJHPHQW�LQYHVWPHQW�SURFHVV�VHHNV�WR�FRPELQH�WKH�ULVN-DYHUVH�QDWXUH�
RI� YDOXH� LQYHVWLQJ� ZLWK� WKH� VXSHULRU� ORQJ-WHUP� FDSLWDO� DSSUHFLDWLRQ� SRWHQWLDO� RI� GRPHVWLF�� VPDOO������
FRPSDQ\�VWRFNV��7KH�IRFXV�LV�RQ�FRPSDQLHV�ZLWK�OHVV�WKDQ������ELOOLRQ�LQ�PDUNHW�FDSLWDOL]DWLRQ� 

 
,19(670(17�3+,/2623+< 
,URQZRRG� ,QYHVWPHQW�0DQDJHPHQW� LQWHQGV� WR� SXUVXH� D� GLYHUVLÞHG�� YDOXH-RULHQWHG� DSSURDFK� LQ� WKH�
VHOHFWLRQ�RI�VHFXULWLHV��$V�SDUW�RI� WKLV�DSSURDFK�� WKH� LQYHVWPHQW� WHDP� LGHQWLÞHV�FRPSDQLHV� WKDW�ZH�
EHOLHYH�DUH�QRW� IXOO\�YDOXHG�RU�XQIDLUO\�GHSUHVVHG� LQ� WKH�PDUNHWSODFH��)UHTXHQWO\� WKHVH�FRPSDQLHV�
DUH� RXW� RI� IDYRU�� PLVXQGHUVWRRG� RU� XQGHU-IROORZHG� E\� :DOO� 6WUHHW� DQG� RIIHU� WKH� SRWHQWLDO� IRU�����������
VXEVWDQWLDO� DSSUHFLDWLRQ� RYHU� WLPH�� 7KLV� LQYHVWPHQW� VWUDWHJ\� RI� LQYHVWLQJ� LQ� VPDOO� FDSLWDOL]DWLRQ�����
FRPSDQLHV� ZLOO� JHQHUDOO\� LQYROYH� D� WZR-WR-WKUHH� \HDU� WLPH� KRUL]RQ� DQG� WKLV� LQYHVWPHQW� VKRXOG� EH��
FRQVLGHUHG�DV�SDUW�RI�D�ORQJ-WHUP�LQYHVWPHQW�SODQ� 

 
3257)2/,2�0$1$*(0(17 
7KH�6PDOO�&RPSDQ\�6WRFN�VWUDWHJ\�IROORZV�D�ERWWRP�XS�DSSURDFK�WKDW�LV�ODUJHO\�FRQVHQVXV-GULYHQ����������������
'HWHUPLQLQJ� WKH� UHDO�HFRQRPLF�YDOXH�RI�D� FRPSDQ\�DQG�FRPSDULQJ� LW�ZLWK� WKH�FXUUHQW� YDOXDWLRQ� LV�
RQH�RI�WKH�NH\V�WR�WKH�VWRFN�VHOHFWLRQ�SURFHVV��7KH�LQYHVWPHQW�WHDP�KDV�EXLOW�D�GHGLFDWHG�IROORZLQJ�
DPRQJ�VPDOO�FDS� LQYHVWRUV�GXH�WR� LWV�RULJLQDO�UHVHDUFK�FRPELQHG�ZLWK�RYHU�D�FHQWXU\�RI�DJJUHJDWH�
LQYHVWPHQW�H[SHULHQFH� 
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&RPSRVLWH 
3HUIRUPDQFH 47' <7' 

 
��<HDU ��<HDUV 

� 
��<HDUV 

 
���<HDUV 

6LQFH�,QFHSWLRQ 
����������� 

*URVV�RI�)HHV�� ������ ������ ������ ������ ������ ������ ������ 

1HW�RI�)HHV� ������ ������ ������ ������ ������ ������ ����� 

5XVVHOO������ 
9DOXH ������ ����� ����� ������ ������ ����� ����� 

3OHDVH�VHH�IRRWQRWHV�WR�SHUIRUPDQFH�RQ�WKH�ODVW�SDJH� 

 

IRONWOOD 
INVESTMENT MANAGEMENT®, LLC 

  



&20326,7(�+,*+/,*+76 
 
,QYHVWPHQW�8QLYHUVH� 
· *HQHUDOO\�'RPHVWLF�(TXLW\�6HFXULWLHV 
· 6WRFNV�8QGHU������ELOOLRQ�LQ�0DUNHW 

&DSLWDOL]DWLRQ  
 
,QYHVWPHQW�$SSURDFK� 
· 7XUQDURXQG�6LWXDWLRQV 
· 7UDQVLWLRQ�6LWXDWLRQV 
· &\FOLFDO�&RPSDQLHV 
· (PHUJLQJ�&RPSDQLHV 
· 8QGHUYDOXHG�6HFXULWLHV 
· 'LVFLSOLQHG�,QYHVWPHQW�$SSURDFK 
· 5HVHDUFK�,QWHQVLYH�3URFHVV 
    
&RPSDQ\�&KDUDFWHULVWLFV� 
· 7\SLFDO�1XPEHU�RI�+ROGLQJV�����WR����,VVXHV 
· 6XJJHVWHG�,QYHVWRU�7LPH�+RUL]RQ�-��-��\HDUV 
· 7D[�$ZDUH�—�7XUQRYHU�OHVV�WKDQ���� 
 
)RFXV�� 
· /RQJ-7HUP�,QYHVWLQJ 
· 1RW�$WWHPSWLQJ�WR�q7LPH�WKH�0DUNHWr 
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3257)2/,2�&+$5$&7(5,67,&6� 
$V�RI���������� 

3ULFH�%RRN�9DOXH ���[ 

7(9�(%,7'$ ���[ 

7(9�7RWDO�5HYHQXHV ���[ 

3ULFH�1RUPDOL]HG�(36 ����[ 

%DEFRFN�	�:LOFR[�(QWHUSULVHV��,QF� ����� 

+XGED\�0LQHUDOV�,QF� ����� 

:HVWJROG�5HVRXUFHV�/LPLWHG ����� 

9DOQHYD�6( ����� 

0HUFXU\�6\VWHPV��,QF� ����� 

7XWRU�3HULQL�&RUSRUDWLRQ ����� 

)OXRU�&RUSRUDWLRQ ����� 

$OWD�(TXLSPHQW�*URXS�,QF� ����� 

3LWQH\�%RZHV�,QF� ����� 

$PHULFDQ�9DQJXDUG�&RUSRUDWLRQ ����� 

723�7(1�(48,7<�+2/',1*6 
$V�RI���������� 

&217$&7�,1)250$7,21 
 

,URQZRRG�,QYHVWPHQW�0DQDJHPHQW��//& 
 
���%DWWHU\PDUFK�6WUHHW���UG�)ORRU 
%RVWRQ��0$������ 
������������ 
LQIR#LURQZRRGIXQGV�FRP 

  



,19(670(17�7($0 
'RQDOG�&ROOLQV��&)$�LV�DQ�([HFXWLYH�0DQDJLQJ�3DUWQHU�	�3RUWIROLR�0DQDJHU�DW�,URQZRRG�,QYHVWPHQW����������������
0DQDJHPHQW�� //&�� 3ULRU� WR� MRLQLQJ� ,URQZRRG� LQ� ������ 'RQ� ZDV� D� SRUWIROLR� PDQDJHU� ZLWK� %RVWRQ�����
$GYLVRUV��ZKLFK�KH� MRLQHG�LQ�������:KLOH�DW�%RVWRQ�$GYLVRUV��KH�PDQDJHG�SRUWIROLRV�IRU� LQVWLWXWLRQV�
DQG� KLJK� QHW� ZRUWK� FOLHQWV�� 'XULQJ� KLV� WHQXUH� DW� %RVWRQ� $GYLVRUV�� 'RQ� SDUWLFLSDWHG� LQ� WKH���������������
PDQDJHPHQW�RI�WKH�$GYHVW�$GYDQWDJH�IDPLO\�RI�PXWXDO�IXQGV�DQG�PDQDJHG�WKH�$GYDQWDJH�6SHFLDO�
)XQG�� 'RQ� EHJDQ� KLV� FDUHHU� LQ� ����� DV� D� 0DQDJHU� IRU� %XUJHVV� 	� /HLWK� DQG� UHFHLYHG� KLV� %$� LQ�������
*HRORJ\�IURP�%RVWRQ�8QLYHUVLW\�LQ������DQG�VWXGLHG�DW�WKH�%RVWRQ�8QLYHUVLW\�6FKRRO�RI�%XVLQHVV��,Q�
DGGLWLRQ�� 'RQ� LV� WKH� 'LUHFWRU� DQG� ,QYHVWPHQW� &RPPLWWHH� &KDLUPDQ� IRU� WKH� $EHODUG� )RXQGDWLRQ����
&KDLUPDQ� DQG�&RPPLVVLRQHU� RI� 7UXVW� )XQGV� IRU� WKH� 7RZQ�RI� /LQFROQ��0$� DQG�'LUHFWRU� DQG�&KLHI���
)LQDQFLDO�2IÞFHU�,JDQ�%LRVFLHQFHV� 

 

:DUUHQ�-�� ,VDEHOOH��&)$�LV�D�3RUWIROLR�0DQDJHU�DW�,URQZRRG�,QYHVWPHQW�0DQDJHPHQW��//&��3ULRU�WR�
IRUPLQJ� ,URQZRRG� ,QYHVWPHQW�0DQDJHPHQW� LQ�������:DUUHQ�ZDV� WKH�+HDG�RI�'RPHVWLF�(TXLWLHV�DW�
3LRQHHU�0DQDJHPHQW�&RPSDQ\�DQG�WKH�3RUWIROLR�0DQDJHU�RI�PRUH�WKDQ����ELOOLRQ�LQ�VPDOO�FDS�DVVHWV�
LQFOXGLQJ� WKH�3LRQHHU�&DSLWDO�*URZWK�)XQG� �ODWHU� UHQDPHG�3LRQHHU�0LG-&DS�9DOXH�)XQG���3LRQHHU�
6PDOO�&RPSDQ\�)XQG�DQG�VHYHUDO�LQVWLWXWLRQDO�SRUWIROLRV��:DUUHQ�KDV�UHFHLYHG�QDWLRQDO�DWWHQWLRQ�IRU�
KLV� UHVHDUFK� HIIRUWV� DQG� UHVXOWV� DQG� KDV� DSSHDUHG� LQ� IHDWXUH� DUWLFOHV� LQ� %DUURQpV�� %XVLQHVV�:HHN��
)RUEHV��)RUWXQH��0RQH\�DQG�7KH�:DOO�6WUHHW�-RXUQDO��3ULRU�WR�MRLQLQJ�3LRQHHU�LQ�������:DUUHQ�ZDV�DQ�
$QDO\VW� DW� 7KH� +DUWIRUG� ,QVXUDQFH� &RPSDQ\�� +H� HDUQHG� D� %6� LQ� &KHPLVWU\� IURP� /RZHOO��������������
7HFKQRORJLFDO� ,QVWLWXWH� LQ� ������ DQ� 06� 3RO\PHU� 6FLHQFH� DQG� (QJLQHHULQJ� IURP� WKH� 8QLYHUVLW\� RI��
0DVVDFKXVHWWV�LQ������DQG�D�0%$�LQ�)LQDQFH�IURP�:KDUWRQ�6FKRRO�RI�WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD�
LQ������ 

 

^D�>>��KDW�Ez�^dK�<�^dZ�d�'z�WZK&/>� 
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/ƌŽŶǁŽŽĚ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚΠ͕�>>��;/ƌŽŶǁŽŽĚͿ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŵĂŶĂŐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�Įƌŵ�ƉƌŽǀŝĚŝŶŐ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŶƐƟƚƵƟŽŶĂů�ĐůŝĞŶƚƐ͕�ŵƵƚƵĂů�ĨƵŶĚƐ�ĂŶĚ�ŚŝŐŚ-ŶĞƚ-ǁŽƌƚŚ�ĐůŝĞŶƚƐ͘��dŚĞ�Įƌŵ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐĞƌ�ǁŝƚŚ� ƚŚĞ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ͘�^���ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĞƐ�ŶŽƚ� ŝŵƉůǇ�Ă� ĐĞƌƚĂŝŶ� ůĞǀĞů�ŽĨ�
ƐŬŝůů� Žƌ� ƚƌĂŝŶŝŶŐ͘� �ĐĐŽƵŶƚƐ� ŝŶ� ƚŚĞ� ^ŵĂůů� �ŽŵƉĂŶǇ� ^ƚŽĐŬ� ĐŽŵƉŽƐŝƚĞ� ŝŶĐůƵĚĞ� ƐĞƉĂƌĂƚĞůǇ� ŵĂŶĂŐĞĚ͕� ĨƵůůǇ� ĚŝƐĐƌĞƟŽŶĂƌǇ͕������
ĨĞĞ-ƉĂǇŝŶŐ�ƉŽƌƞŽůŝŽƐ͘��WŽƌƞŽůŝŽƐ�ĂƌĞ�ŝŶǀĞƐƚĞĚ�ŝŶ�ƵŶĚĞƌǀĂůƵĞĚ�ƐĞĐƵƌŝƟĞƐ�ǁŝƚŚ�ŵĂƌŬĞƚ�ĐĂƉŝƚĂůŝǌĂƟŽŶƐ�ƵŶĚĞƌ�ΨϮ͘ϱ�ďŝůůŝŽŶ͘�����
^ĞĐƵƌŝƟĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƵŶĚĞƌǀĂůƵĞĚ�ǁŚĞŶ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐŚĂƌĞ�ƉƌŝĐĞ�ĚŽĞƐ�ŶŽƚ�ĂĐĐƵƌĂƚĞůǇ�ƌĞŇĞĐƚ�
ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�ĞĐŽŶŽŵŝĐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĐŽŵƉĂŶǇ͘�/ƌŽŶǁŽŽĚ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ͕�>>��ĐůĂŝŵƐ�ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�'ůŽďĂů�/ŶǀĞƐƚŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�^ƚĂŶĚĂƌĚƐ�;'/W^ΠͿ�ĂŶĚ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ� '/W^� ƐƚĂŶĚĂƌĚƐ͘� /ƌŽŶǁŽŽĚ� /ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ͕� >>�� ŚĂƐ� ďĞĞŶ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ǀĞƌŝĮĞĚ� ĨŽƌ� ƚŚĞ� ƉĞƌŝŽĚƐ�����
:ĂŶƵĂƌǇ�ϭ͕�ϭϵϵϵ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϭ͘�dŚĞ�ǀĞƌŝĮĐĂƟŽŶ�ƌĞƉŽƌƚ;ƐͿ�ŝƐͬĂƌĞ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘���Įƌŵ�ƚŚĂƚ�ĐůĂŝŵƐ�����������
ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� '/W^� ƐƚĂŶĚĂƌĚƐ� ŵƵƐƚ� ĞƐƚĂďůŝƐŚ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ� ĨŽƌ� ĐŽŵƉůǇŝŶŐ� ǁŝƚŚ� Ăůů� ƚŚĞ� ĂƉƉůŝĐĂďůĞ������
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ� ƚŚĞ�'/W^� ƐƚĂŶĚĂƌĚƐ͘ � sĞƌŝĮĐĂƟŽŶ�ƉƌŽǀŝĚĞƐ� ĂƐƐƵƌĂŶĐĞ� ŽŶ�ǁŚĞƚŚĞƌ� ƚŚĞ� ĮƌŵΖƐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ��
ƌĞůĂƚĞĚ� ƚŽ� ĐŽŵƉŽƐŝƚĞ� ĂŶĚ� ƉŽŽůĞĚ� ĨƵŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ͕� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ĐĂůĐƵůĂƟŽŶ͕� ƉƌĞƐĞŶƚĂƟŽŶ͕� ĂŶĚ� ĚŝƐƚƌŝďƵƟŽŶ� ŽĨ��������
ƉĞƌĨŽƌŵĂŶĐĞ͕�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ŝŵƉůĞŵĞŶƚĞĚ�ŽŶ�Ă�Įƌŵ-ǁŝĚĞ�
ďĂƐŝƐ͘�sĞƌŝĮĐĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�ĂŶǇ�ƐƉĞĐŝĮĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞƉŽƌƚ͘�'/W^Π�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�
ƚƌĂĚĞŵĂƌŬ� ŽĨ� �&�� /ŶƐƟƚƵƚĞ͘ � �&�� /ŶƐƟƚƵƚĞ� ĚŽĞƐ� ŶŽƚ� ĞŶĚŽƌƐĞ� Žƌ� ƉƌŽŵŽƚĞ� ƚŚŝƐ� ŽƌŐĂŶŝǌĂƟŽŶ͕� ŶŽƌ� ĚŽĞƐ� ŝƚ�ǁĂƌƌĂŶƚ� ƚŚĞ�����
ĂĐĐƵƌĂĐǇ�Žƌ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶƚĞŶƚ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘��ƌĞĂƟŽŶ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͗��:ƵůǇ�ϮϬϬϮ͘�WĞƌĨŽƌŵĂŶĐĞ�ŝŶĐĞƉƟŽŶ�
ĚĂƚĞ� ŽĨ� ƚŚĞ� ĐŽŵƉŽƐŝƚĞ͗�DĂƌĐŚ� ϭ͕� ϭϵϵϵ͘� � ZĞƚƵƌŶƐ� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŐƌŽƐƐ� ĂŶĚ� ŶĞƚ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ� ĨĞĞƐ� ĂŶĚ� ŝŶĐůƵĚĞ� ƚŚĞ�����
ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�Ăůů� ŝŶĐŽŵĞ͘�EĞƚ� ƌĞƚƵƌŶƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ďĂƐĞĚ�ŽŶ� ƚŚĞ�ŚŝŐŚĞƐƚ� ĨĞĞ�ŽĨ�ϭ͘ϬϬй͘� /ŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�
ĨĞĞƐ�ĂƌĞ�ϭ͘ϬϬй�ŽŶ�ƚŚĞ�ĮƌƐƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�Ϭ͘ϵϬй�ŽŶ�ƚŚĞ�ŶĞǆƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�Ϭ͘ϴϬй�ŽŶ�ƚŚĞ�ŶĞǆƚ�ΨϱϬ�ŵŝůůŝŽŶ͕�ĂŶĚ�Ϭ͘ϳϱй�ŽǀĞƌ�
ΨϭϬϬ�ŵŝůůŝŽŶ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ĂŶĚ�Ă�ĐůŝĞŶƚ͛Ɛ�ƌĞƚƵƌŶ�ǁŝůů�ďĞ�ƌĞĚƵĐĞĚ�ďǇ�ƚŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ͘�dŚĞ�ĂĐƚƵĂů�
ĨĞĞ�ĐŚĂƌŐĞĚ�ƚŽ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ƉŽƌƞŽůŝŽ�ŵĂǇ�ǀĂƌǇ�ďǇ�ƐŝǌĞ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ƉŽƌƞŽůŝŽ�ĂŶĚ�ŵĂǇ�ďĞ�ŶĞŐŽƟĂƚĞĚ͘��ĐƚƵĂů�ŝŶǀĞƐƚŵĞŶƚ�
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