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Serving our clients and industry 
sectors with resolute commitment 
and inspired creativity

William Sims
Managing Principal

HJ Sims had a very busy 2024 with 44 financings 
totaling $1.8 Billion, double our par-volume from 
2023. The firm also provided financial advisory 
services to approximately two dozen clients. In 
support of our growth, HJ Sims is very proud 
to have added the following team members in 
2024:
  
• Akshai Patel, Executive Vice President, 

Investment Banking, Education, AZ
• John Solarczyk, Executive Vice President, 

Investment Banking, Education, CA
• Kat Dymond, Director, Events and 

Sponsorships, Marketing, MD
• Jess Ward, Assistant Vice President 

Investment Banking, Education, CA
• Justice Onyeugo, Analyst, Senior Living, TX
• Chance Bootstaylor,  Analyst, Senior 

Living, MD
• James Deleray, Analyst, Education, TX

HJ Sims continues to invest in enhancing the 
distribution of our financings and is excited 
to welcome 14 new team members who have 
joined us in Florida and New Jersey who serve 
our private wealth and middle market clients.  
Our strategic reinvestment in our distribution 
supports our robust pipeline of financings. 

 
Introduction at the HJ Sims 2025 Late Winter 
Conference. Bill Sims welcomed everyone to 
the HJ Sims 2025 Winter Conference with the 
following opening comments, highlighting 
the firm’s 90th anniversary and his leadership 
transition.  

In 2025, we are celebrating our 90th 
anniversary. HJ Sims was founded by my 
father in 1935 in an office first located just 
off of Wall Street in Manhattan.  Since our 
inception, the Company has grown from that 
single office with only a few employees, to 17 
registered offices and other locations and 130 
employees.  2025 will also mark other changes 
at HJ Sims. After joining the Company in 1973 
to work with my father, I have stepped back 
from a leadership position and transitioned 
my responsibilities to Aaron Rulnick, Jason 
Diamond, and my daughter Elizabeth Sims, 
also known as Izzy.  Aaron continues to 
lead our investment banking team, Jason is 
responsible for operations of the Company, 
and Izzy is responsible for the Company’s sales 
and trading of securities.  Izzy first joined the 
Company in 2013 to work with me and now 
represents the third generation of our family’s 
leadership of HJ Sims. Jeff Sands will also step 
back from investment banking later this year 
but will continue to manage the investments 
of HJ Sims Investments and act as general 
counsel for the firm.  Our Company is blessed 
with many other great leaders, many of whom 
you will be hearing from on this morning’s 
panel.  The future is bright for HJ Sims and I am 
fortunate to leave it in such good hands.

Transitions



65
projects

28
states

22
acquisitions

26
expansions & 
repositioning

4
start-ups

20
advisory 

engagements

12
refinancings

2024 financings by the numbers

$1.8 Billion
2024 HJ Sims Total Par Amount of Financings

Taxable 
Rates Tax-Free Rates

Maturity Year 
End

GNMA    
Taxable

FHA Tax-
Exempt A BBB BB  Refinancing & 

Expansion Start-Up

5 yr.
2023 N/A 3.30% 4.00% 4.40% 5.00% 5.30-5.50%  6.30-6.50% 12.00%

2024 N/A 3.68% 3.35% 3.90% 4.40% 4.80-5.00%   5.75-5.90% 12.00%

10 yr.
2023 N/A 3.45% 4.30% 4.70% 5.30% 5.60-5.90%   6.60-6.80% N/A

2024 N/A 3.95% 3.65% 4.15% 4.60% 5.00-5.20%   5.90-6.20% N/A

20 yr.
2023 N/A 4.41% 5.10% 5.55% 6.15% 6.40-6.60%   7.40-7.60% N/A

2024 N/A 4.69% 4.55% 4.85% 5.30% 5.75-6.00%   6.50-6.75% N/A

30 yr.
2023 6.05% 4.80% 5.30% 5.70% 6.30% 6.65-6.90%   7.55-7.80% N/A

2022 5.35% 5.00% 4.75% 5.05% 5.50% 6.00% - 6.20%  6.75-7.00% N/A
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Source: Bloomberg
The GNMA rates are from a major market participant GNMA trading desk as obtained on Monday mornings. HJS does crosscheck this rate from time to time against other major market participants. The 30yr GNMA is 
taxable refi plus 10 bps. The FHA Tax Exempt rates are from a MMD Scale for FHA-insured tax-exempt deals as of the previous Friday.

Methodology for calculating A through BB+ rates: HJS applies the appropriate spreads of each category vs. the daily published MMD municipal bond scale. The MMD municipal bond scale, which is the benchmark for 
the pricing of municipal bonds, represents a consensus scale for AAA bonds as provided to Thomson Reuters by multiple street traders. It is published by Municipal Market Data every day at 3:00 pm and is available 
on Bloomberg. The spreads are a reflection of HJS knowledge of secondary market trades and new issue scales. The rates are for a generic non-state specific CCRC and are HJS best estimation of what yield would be 
available in a 5, 10, 20- and 30-year maturity were a new issue to be priced. These rates are estimations, actual pricing can vary greatly depending upon the markets’ perception of the issuer and the state of issuance. 
These rates would be for Fitch rated bonds since they represent the majority of HJS rated senior living bonds.

Bond rating descriptions:
Fitch https://www.fitchratings.com/products/rating-definitions#rating-scales 
S&P https://www.spglobal.com/ratings/en/about/intro-to-credit-ratings
Moody’s https://www.moodys.com/ – Ratings & Assessments tab
Refinancing & Expansion rates, as well as Start-Up rates are new issue rates. Senior Living new issue rates for borrowers in specialty states are 20-30 basis points lower in yield. The refinancing and expansion rates as 
well as the start-up rates are for NON-RATED transactions that carry no rating from Moody’s, S&P, or Fitch and no application for a rating is contemplated. Calculations and methodology would be applied by the rating 
agency selected if that were to be pursued. The rates represents HJS opinion only based upon comparison to similar transactions. The rates for Refinancing & Expansion as well as the rates for Start-up are considered to 
be generically fair and reasonable as of posting. However, all are subject to change on a daily basis.

The material presented here is for informational purposes only and is not to be considered an offer to buy or sell any security. This report was prepared from sources believed to be reliable, but it is not guaranteed as to 
accuracy, and it is not a complete summary or statement of all available data. Information and opinions are current up to the date of publication and are subject to change without notice. The above senior living rates 
are derived from yield spreads provided by the Municipal Market Data Inc. (MMD). These rates are further developed based on HJ Sims observations of transactions that took place the previous week in the primary 
and secondary markets for senior housing securities. The rates are HJ Sims’ best estimate of the yields available based on their ratings. We cannot guarantee these rates, as they are subject to general market conditions 
which includes but not limited to size and availability. The purpose of providing these rates is to offer a general overview of the senior housing securities market last week based on our experience and observations. 
All investments involve risk and may result in a loss of principal. Investors should carefully consider their own circumstances before making any investment decision. Testimonials may not be representative of the 
experience of other clients. Past performance is no guarantee of future results.



Clients Served - Senior Living
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$13,750,000



Affiliations, Mergers, & Acquisition Highlights

2024 Senior Living Practice: 
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In 2024, our clients focused on adapting, prioritizing strengthened core operations and controlled 
growth. HJ Sims partnered with them to identify strategies that supported their expansion — 
whether through new campuses, additional locations, or strategic partnerships. Despite continued 
high interest rates and continued, albeit diminished workforce challenges, our HJ Sims worked with 
our clients to successfully navigate these conditions to achieve their growth objectives.

We anticipate these trends to continue in 2025. In our opinion, interest rates are unlikely to see a 
significant decline in the near future, while uncertainties surrounding the market, inflation, and 
construction costs persist due to policy changes introduced by the new administration.

With for-profit new developments struggling to access capital, we are seeing an increasing number 
of developers and for-profit providers either forming a non-profit entity or partnering with a non-
profit to get their deals done.  The tax-exempt markets often allow less equity and lower interest 
rates.  In 2024, HJ Sims was the sole underwriter for the largest non-profit single-site rental start-up 
senior living community financed in the history with tax-exempt debt.  This $473 million complex 
financing structure is transformational for our sector.  The unique structure will serve as a template 
for partnerships between non-profit borrowers and for-profit developers and operators, creating 
a new type of capitalization strategy for senior living communities.  In 2025, HJ Sims has already 
brought two deals to the market with this structure, with several more in the pipeline.

In 2024, HJ Sims continued to support clients 
by providing strategic guidance on exploring, 
financing, and closing mergers, acquisitions, 
affiliations, and partnerships. Throughout the 
year, we have been engaged in approximately 
two dozen strategic advisory projects. HJ Sims 
brings extensive experience in divesting senior 
living assets. While some of these assets are 
distressed, we are increasingly seeing providers 
pursue divestitures for strategic reasons, such 
as increasing the number of independent living 
units by acquiring already-occupied independent 
living communities or to create a community 
foundation model from the net sale proceeds.
On the acquisition side, we have represented 
numerous clients — whether for valuations, 
strategic positioning to enhance their chances 
of success, or securing financing for the 
acquisition, in all cases our clients leverage our 

expertise to position themselves for a successful 
acquisition, disposition, or affiliation.

We have frequently been asked to provide board 
education as it relates to industry trends and 
affiliations. This is often the first step in helping 
boards either recognize that they need to partner 
to grow, or partner to survive and thrive into
the future. 

At HJ Sims, we see every engagement as 
more than just a transaction. No matter the 
nature of the strategic initiative, we prioritize 
our clients’ mission and culture at every step. 
By combining this client-focused approach 
with comprehensive board education and 
engagement, we significantly enhance the 
potential for long-term success in our clients’ 
strategic efforts.



Other Advisory Engagements

In 2024, HJ Sims worked on a wide variety of advisory engagements including swap advisory and 
investments of debt service reserve funds (through Guaranteed Investment Contracts). HJ Sims has 
expanded its client base by welcoming new clients seeking guidance on investor and bank relations 
during covenant violations and forbearance. Notably, many of these clients turned to HJ Sims for 
support with forbearance, restructuring, and investor relations assistance even though they had 
previously worked with other firms for their original debt placement.

2024 Education Practice

The charter school sector reversed a 3-year 
downward trend in volume, with publicly 
offered charter school bond volume increasing 
to $4.3B, a 48% increase over the previous year.  
The number of transactions increased to 123, 
a 24% increase with an average transaction 
size of $34.8MM.  The HJ Sims Education 
Team responded accordingly, expanding to 8 
professionals and completing 31 transactions 
for $668MM, compared to 12 transactions for 
$522MM in 2023.  In addition to charter schools, 
The HJ Sims Education team financed several 
private schools including one private higher 
education transaction.  Given HJ Sims continued 
expansion of our Private Wealth Management 
team, the education banking team was able to 
utilize this unique retail distribution platform to 
underwrite smaller schools, including start-up, 
predevelopment and bridge private placements.

The expanded education banking team serves 
a nationwide client basis with bankers located 
across the country. HJ Sims is poised for 
continued growth and an increased commitment 
to charter and private school financing needs 
despite several industry headwinds. This 
included demographic shifts and declining 
populations in many markets, continued labor 
shortages, increased credit impairments due, 
in part, to the expiration of emergency financial 
assistance (ESSR), and of course, the upheaval 
of the  credit markets due to the municipal 
bond tax-exemption question and the potential 
elimination of the Federal Department of 
Education. Despite these headwinds, we expect 
another strong year with continued growth in 
2025.
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Clients Served - Education
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Clients Served - Education - continued
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Sims Mortgage Funding, a subsidiary of HJ Sims, 
is a HUD-approved lender that finances senior and 
multifamily housing projects, nursing, assisted 
living and memory care facilities, and hospitals 
with FHA-insured mortgage loans.   

It was a very good year for business development 
as we added the following new projects to our 
deal pipeline:

• Section 202/223(f) Refinance - Illinois
•  Section 223(f) Affordable Housing Refinance 

– Pennsylvania and New York
• Section 242/223(f) Hospital Refinance - Guam
•  Section 232/223(f) Bridge-to-HUD – 

Pennsylvania, California and Iowa
• Section 223(f) Age-Restricted Housing 

Refinance – Ohio

Our consulting successes led to higher leveraged, 
expanded opportunities for affordable housing 
clients – and future loan originations for Sims 
Mortgage Funding.

• Phoebe Apartments  – 131 Unit Age-
Restricted Community built in the early 
1970s; had only 26 Section 8 Project-Based 
Vouchers

• Original Section 202 Direct Loan matured  in 
January 2024

• Project in need of renovations, repairs and 
improvements to benefit residents

• SMF recommended pursuing Tenant 
Preservation Vouchers that led to the award 
of 96  Vouchers that added  Section 8 rent 
subsidies  and rent increases for the 26 in-
place units

• Project is now primed to recapitalize to 
approximately $10 million for use at the 
Project and the larger Phoebe organization. 

Baptist Home – 100-unit former HUD Section 202 
Project refinanced in 2006 and incorporated into 
an Obligated Group with a large continuing care 
retirement community (CCRC).

• The Sponsor is looking for ways to finance 
improvements/expansion to the Project 
and to generate working capital to promote 
additional affordable housing development.

• Project had a Section 8 HAP Contract at 
below-market rents.

• We identified a way to increase revenues 
through a Mark-Up-to-Market (MUTM) 
renewal; we prepared the proposal and 
obtained approval from HUD for higher 
rents.

• Project’s debt capacity has doubled to 
approximately $6 million, providing a capital 
platform for renovations/future development. 
 
We look forward to translating 2024’s 
business and consulting successes into loan 
closings in 2025 and beyond! 
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Highlights from the 2025 Late Winter Conference
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Our team recently held the 22nd Annual HJ Sims Late Winter Conference in Ft. Worth, TX. This year’s 
topic covered Financing Methods and Operating Strategies for Charter Schools and Senior Living. In 
addition to thought-provoking speakers, industry experts, and networking opportunities, conference 
attendees enjoyed various local Ft. Worth activities, such as a Texas Whiskey tour and tasting, a visit to 
the Stockyards and John Wayne Museum, a pickleball tournament and a round of golf at Cowboy Golf 
Course.
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Reflections and Gratitude
Aaron Rulnick delivered the following remarks 
at the HJ Sims Late Winter Conference Opening 
Session after Bill Sims announced his planned 
transition away from a leadership role in 2025.

It is a privilege to recognize, honor, and thank 
Bill Sims at our annual Late Winter Conference 
as Bill steps back from his day-to-day 
responsibilities at HJ Sims.   

I think the image above me is symbolic in many 
ways.  This picture was taken in the summer 
of 1989 in Manhattan, the year the firm moved 
its headquarters from the Wall Street area 
to Westport, CT.  Pictured with Bill, are Jon 
Banton, as well as Anthony Luzzi, who joined 
Sims in 1983 and later founded our affiliate, 
Sims Mortgage funding in 1985.  Bill, Anthony, 
and Jon, were the core of the banking team 
back then, a team that also included one of 
my mentors, Rod Rolett, who has since retired 
from HJ Sims, and is in the audience here today 
as well.  The picture represents an important 
moment in time for our history – a launching 
point to a new physical location of our firm, 
but more importantly, a launching point for the 
growth of the firm to what it is today, which 
is particularly fitting as we celebrate our 90th 
anniversary this year.  

I first met Bill in late spring of 1997.  I was 
finishing up graduate school and working 
at AAHSA (now LeadingAge).  Bill was in 
Washington, DC for a meeting with Karen 
Adams at the AAHSA Development Corp. and 
mentioned to her that he was looking to hire a 
new associate.  Karen knew that I was interested 
in an opportunity to work on the finance side 
of the senior living field after graduate school.  
Karen introduced me to Bill that day and he 
interviewed me on the spot.  I remember Bill 
describing a situation where he made a decision 
that he knew was in the best interest of his 
client, even at the expense of the firm.  While I 
don’t remember the context of Bill’s comment, 
his clarion belief that our clients’ best interests 
always come first inspired me to join HJ Sims 
– his message still resonates with me over 27 
years later.   While unfortunately, that mantra is 
often the exception rather than the norm among 
firms in the financial services industry, Bill has 
demonstrated that you can grow a successful 
company by creating a culture grounded in 
principled, ethical decision making, and the 
singular focus on striving to do the right thing 
for both our clients and our employees. Bill’s 
moral compass is exceptionally strong and 
serves as a guide for all of us at HJ Sims.  

When you are a HJ Sims client or a HJ Sims 
employee, Bill cares about you like a member of 
Bill’s family.  Bill’s emphasis on the importance 
of family is rooted in the firm’s history and 
legacy.  Bill’s father, Herb, founded the company 
in 1935, with a $10,000 loan from his own 
mother.  When the Social Security Amendments 
of 1965 were passed into law, Herb quickly 
recognized how Medicare and Medicaid could 
become payment sources for hospitals and 
nursing homes to pay the debt service on bonds.  
Shortly thereafter, HJ Sims became the first 
investment banking firm to finance a nursing 
home with tax-exempt bonds.   
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The firm has experienced its greatest period of 
growth under Bill’s leadership after he joined in 
1973, and the firm is poised for future growth 
and success with Bill’s daughter, Izzy, who 
joined HJ Sims in 2013, and now serves on the 
firm’s executive leadership team.  So it is no 
mystery why Bill has spent his career meeting 
the financing needs of senior living providers 
and now charter schools – they are sectors that 
focuses on serving people and their families, 
often when they are most vulnerable and in 
need.   

Bill’s daughter Izzy shares some personal 
thoughts: 

“I never thought that I would work with my dad. 
The truth is we are close, and I didn’t want to 
make us each crazy working together. It was 
only when the firm opened an Austin office 
that he asked me if I wanted to join. I thought 
about all of the work stories at the dinner table 
and site visits disguised as family vacations 
that I realized that this would be the best career 
decision ever. The common thread in those 
memories is of a man who always makes the 
right and responsible choice for his clients and 
employees, no matter what. And now I am lucky 
enough to work at a firm instilled with creativity, 
positivity and integrity, and it all starts with my 
dad.” 

Bill has perpetuated his father’s entrepreneurial 
spirit by devoting his career to broadening 
access to capital for the benefit of senior living 
and charter school providers.  In 1982, Bill 
worked with the Maryland legislature to broaden 
the authorization of the statewide issuing 
authority to allow the financings of life plan 
communities. His accomplishments also include 
being selected as the preferred banking partner 
by AAHA in 1987, and becoming a founding 
member of the AAHSA Development Corp. 

In the early 1990s, Bill was approached by 
Standard & Poor’s to help develop its criteria 
to rate senior living organizations which 
helped promote the credit worthiness of the 
senior living sector among other key sectors 
like hospitals and educational institutions. 
Under the new rating criteria, senior living 
providers earned greater acceptance among 
investors directly leading to a lower cost of 
capital.  Bill also recognized early on how 
individual investors could benefit from investing 
directly in senior living communities.  Bill has 
educated generations of individual investors 
on the benefits of earning tax free-income 
by purchasing tax-exempt bonds issued by 
senior living providers.  As individual investors 
became more comfortable with investing in 
the sector and were looking for more yield, Bill 
helped create new products and investment 
opportunities, including the formation of 
HJ Sims’ MatchCap program along with the 
architect of that program, Jeff Sands, in 1996, 
to fund the seed capital for a start-up life plan 
community.  

And in 2002, HJ Sims participated in its first 
financing for a charter school.  I remember when 
Bill returned from a site visit to a charter school, 
he remarked on how different and vibrant the 
school felt and observed how enthusiastic 
the students were to be there.  Bill recognized 
early on the synergies that the charter school 
field brought to our firm, from both an 
opportunity to grow our banking team and core 
competencies, as well an opportunity to offer 
more sector diversification for our investors.   
Bill has been a strong advocate internally as we 
have significantly grown and invested in our 
education practice over the past few years.

Bill, along with our colleague, Jeff Sands, 
guided the expansion of HJ Sims’ private 
placement platform to include not just seed 
capital, but bridge financing, subordinate debt, 
and preferred equity - key financing tools that 
have enabled our senior living and charter 
school clients to grow their missions, but have 
also enabled individual investors to grow their 
investment portfolios.  
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Bill is often called upon by organizations 
seeking his steady counsel stemming from 
his exceptional reputation, experience, and 
knowledge. Investors and the media also often 
seek out Bill’s insight.  

Bill has a unique historical perspective having 
witnessed and supported the tremendous 
growth of both the senior living and charter 
school sectors, even through the ups and 
downs of the financial markets, and the intense 
scrutiny that these sectors have often faced. 
When the media lambasted nursing homes 
during the initial spread of the coronavirus, Bill 
was vocal in their defense.  When an article is 
published critical of charter schools, Bill is quick 
to expound on their benefits.

Among Bill’s many admirable qualities is his 
humility – Bill prefers to be away from the 
spotlight, instead steering accolades to the many 
people who have benefited from his mentorship, 
and creating opportunities for others to grow 
and shine.  I know he would rather be sitting 
down below among all of you instead of 
being up here on the stage.  But his many 
accomplishments are too hard to hide.  Bill was 
honored by Aging in America Inc. in 2005, by The 
Miriam Osborn Memorial Home Association in 
2008, and was inducted into the Continuing Care 
Hall of Fame in 2021, all for his contributions to 
the senior living field.  

Larry Minnix, the former CEO of LeadingAge 
sums it up well: 

“Bill Sims is the perfect genetic blend of 
competence in financing, ethical standards, 
commitment to seniors, and his affability. He 
has made shelter available for countless older 
people, many of whom would not have a 
decent roof over their heads without his life-long 
hard work.”

I would like to end my remarks with a quote 
from Bill’s favorite philosopher, Jimmy Buffet.  
This quote well represents the ups and downs 
of the financial markets and the sectors we 
serve, but also sounds like sound advice that Bill 
himself would give.

“We got to roll with the punches, play all of our 
hunches, make the best of whatever comes your 
way. Forget that blind ambition, learn to trust 
your intuition - plowing straight ahead, come 
what may.”

With my greatest respect and admiration, I ask 
that you all please join me now in expressing 
our collective gratitude and celebrating my 
mentor, Bill Sims.  Thank you.



Wherever you are, we’re here to help!

ARIZONA 

Akshai Patel
480.363.7091 | apatel@hjsims.com

CALIFORNIA

Brady Johnson
949.558.8297 | bjohnson@hjsims.com

John Solarczyk
949.244.1679 | jsolarczyk@hjsims.com

Jess Ward
949.520.6265 | jward@hjsims.com

CONNECTICUT

William Sims
203.418.9001 | wsims@hjsims.com

Jeff Sands
203.418.9002 | jsands@hjsims.com

Andrew Nesi
203.418.9057 | anesi@hjsims.com

FLORIDA
 
Kerry Lewandowski
klewandowski@hjsims.com

ILLINOIS

Lynn Daly
312.505.5688 | ldaly@hjsims.com

Christy Meinzer
312.505.5688 | cmeinzer@hjsims.com

MARYLAND

Aaron Rulnick
301.424.9135 | arulnick@hjsims.com

David Saustad
240.207.1202 | dsaustad@hjsims.com

Kat Dymond
240.207.1196 | kdymond@hjsims.com 

Chance Bootstaylor
240.207.6408 | cbootstaylor@hjsims.com

NEW JERSEY

Sims Mortgage Funding
A wholly owned subsidiary of HJ Sims
201.307.9383

Anthony Luzzi
aluzzi@simsmortgage.com 

Kerrie Tomasiewicz
ktomasiewicz@simsmortgage.com 

Andrew Patykula
apatykula@simsmortgage.com

Joseph Windels
jwindels@simsmortgage.com

OHIO

Richard Harmon
614.506.1976 | rharmon@hjsims.com

PENNSYLVANIA
 
James Bodine 
 
267.360.6245 | jbodine@hjsims.com

TEXAS

Curtis King
512.519.5003 | cking@hjsims.com

James Rester
901.652.7378 | jrester@hjsims.com

Brett Edwards
512.519.5001 | bedwards@hjsims.com

Nick Roberts
469.371.3946 | nroberts@hjsims.com

Justice Onyeugo
214.252.8228 | jonyeugo@hjsims.com

Rob Nickell
214.681.0952 | rnickell@hjsims.com

James Deleray
214.252.8229 | jdeleray@hjsims.com

Brock Bagelman
512.519.5005 | bbagelman@hjsims.com

Greyson Harmon
512.519.5004 | gharmon@hjsims.com

Liam Leonard
214.252.8230 | lleonard@hjsims.com

Sean Golden
214.252.8231 | sgolden@hjsims.com

VIRGINIA 

Tom Bowden 
804.398.8577| tbowden@hjsims.com
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HJ Sims is a SEC registered broker-dealer, a member of FINRA, SIPC. The information contained herein has been prepared based upon publicly 
available sources believed to be reliable; however, HJ Sims does not warrant its completeness or accuracy and no independent verification has 
been made as to its accuracy or completeness. The information contained has been prepared and is distributed solely for informational purposes 
and is not a solicitation or an offer to buy or sell any security or instrument or to participate in any trading or investment strategy, and is subject 
to change without notice. Investments include risks. Nothing in this message or report constitutes or should be construed to be accounting, tax, 
investment or legal advice.


