
 
 
 
 

 

 

 

 

 
 
 
 
 

Dan Schwartz 
State Treasurer 

STATE OF NEVADA 

OFFICE OF THE STATE TREASURER 

 

CARSON CITY OFFICE 
State Treasurer 

101 N. Carson Street, Suite 4 

Carson City, Nevada  89701-4786 

(775) 684-5600 Telephone 
(775) 684-5623 Fax 

 

LAS VEGAS OFFICE 
555 E. Washington Avenue, Suite 4600 

Las Vegas, Nevada  89101-1074 

(702) 486-2025 Telephone 

(702) 486-3246 Fax 

 

STATE TREASURER PROGRAMS 
Millennium Scholarship Program 

Nevada Prepaid Tuition Program 

Unclaimed Property 

Upromise College Fund 529 Plan 

Internet:  http://NevadaTreasurer.gov          E-mail:  StateTreasurer@NevadaTreasurer.gov 

 

NOTICE OF PUBLIC MEETING  

THE NEVADA CAPITAL INVESTMENT CORPORATION  

BOARD OF DIRECTORS 
 

Thursday, April 26, 2018 at 10 a.m. 
 

Locations: 

Via teleconference at the following locations: 

  

 Capitol Building, First Floor  Grant Sawyer State Office Building 

 Treasurer’s Office, Suite 4 Treasurer’s Office, Suite 5300 

101 N. Carson Street 555 E. Washington Avenue 

Carson City, NV 89701 Las Vegas, NV 89101 

 

Meeting via teleconference available at the: 877.873.8017 Access Code: 5707654# 

 

All items listed on this agenda are for discussion and possible action by the Board of Directors of 

the Nevada Capital Investment Corporation (NCIC) unless otherwise noted.  Action may consist 

of any of the following: approve, deny, condition, hold, or table. 

 

NOTE: Public comment may not be limited based on viewpoint 

 

AGENDA 

 

1) Call to Order (Chair Schwartz) 

 

2) Roll Call (Dennis Stoddard) 

 

3) Public comment.  Comments from the public are invited at this time prior to the 

commencement of possible action items.  The Board reserves the right to limit the amount of 

time that will be allowed for each individual to speak.  The Board is precluded from acting on 

items raised during Public Comment that are not on the agenda. 

 

4) For possible action: Approval of November 15, 2017 meeting minutes (Dennis Stoddard)  
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5) For possible action: Presentation of Silver State Opportunities Fund (SSOF) report ending 

December 31, 2017. (Miguel Luina – Hamilton Lane) 

 

6) For possible action: Board review and discussion regarding an update on the Accion,  

LLC investment (Tara Hagan, Staff)  

 

7) Public comment.  Comments from the public are invited at this time prior to the 

commencement of possible action items.  The Board reserves the right to limit the amount of 

time that will be allowed for each individual to speak.  The Board is precluded from acting on 

items raised during Public Comment that are not on the agenda. 

 

8) Close of Meeting by Chair 

 
 

Dennis Stoddard, Senior Deputy Treasurer may be contacted at 775-684-5666 or 

dmstoddard@nevadatreasurer.govto obtain copies of supporting materials, which are available to the 

public at 101 N. Carson Street, Suite 4 Carson City, NV 89701 

 

Action may not be taken on matters considered during public comment until specifically included on a 

future agenda as an action item. 

 

Items on the agenda may be taken out of the order at the discretion of the Board.  Denoted times for 

agenda items are predictions only; actual times may vary. 

 

Items may be combined for consideration by the public body. 

 

Items may be pulled or removed from the agenda at any time. 

 

Public comment is limited to 5 minutes per person. 

Action may be taken only on those items denoted “for possible action.” 

 

Notice of this meeting was posted at the following locations in Carson City, Nevada: 

State Capitol Building, 1st & 2nd Floors, 101 North Carson Street 

Nevada Legislative Building, 401 South Carson Street 

Nevada State Library, 100 Stewart Street 

Blasdel Building, 209 East Musser Street 

 

Notice of this meeting was faxed for posting to the following location: 

Grant Sawyer State Office Building, 555 East Washington Avenue, Las Vegas, Nevada 

Fax for Capitol Police - (702) 486-2012 

 

Notice of this meeting was posted on the following website: 

www.nevadatreasurer.gov 

https://notice.nv.gov/ 

 

We are pleased to make reasonable accommodations for members of the public who are disabled and 

would like to attend the meeting. If special arrangements for the meeting are required, please notify 

Dennis Stoddard with the Office of the State Treasurer, 101 North Carson Street, Carson City, Nevada 

89701, call (775) 684-5666, or fax your request to (775) 684-5776 as soon as possible. 
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NEVADA CAPITAL INVESTMENT CORPORATION 
 

MINUTES OF BOARD OF DIRECTORS MEETING 
Wednesday, November 15, 2017 

 
____________________________________________________________________________________ 

 
Chair Dan Schwartz called the meeting of the Board of Directors of the Nevada Capital Investment 
Corporation (NCIC) to order at 10:01 a.m., on Wednesday, November 15, 2017. The meeting was held 
via teleconference and videoconference.  
 
Board Members 

Chair Dan Schwartz 
Vice Chair Anand Nair  
Richard Bartholet 
Wayne Tew 
Ash Mirchandani 

 
Staff 
 Grant Hewitt,   Chief of Staff 

Tara Hagan,    Chief Deputy Treasurer 
Dennis Stoddard Sr. Deputy Treasurer 
Kim Arnett,  Deputy Treasurer - Investments 

  
 

AGENDA 
 

1) Call to order (Chair Schwartz) 
The meeting was called to order at 10:03 a.m. 
 
2) Roll Call (Budd Milazzo)  
All members were present representing a quorum. Staff indicated the meeting was properly noticed and 
that the agendas were posted in accordance with the Nevada Open Meeting Law. 
 
3) Public Comment 
There was no public comment in Carson City or Las Vegas. 
 
4) For Possible Action: Approval of the July 27, 2017 meeting minutes.  
 
Mr. Nair motioned to approve the meeting minutes. Mr. Bartholet seconded the motion. Motion 
passed unanimously. 
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5) For Possible Action: Presentation of Silver State Opportunities Fund (SSOF) annual report 
ending June 30, 2017 (Miguel Luina – Hamilton Lane) 
 
Miguel Luina with Hamilton Lane presented the annual report and stated that they are very happy with 
where the portfolio is considering it’s only five years into the program. He noted they now have twenty-
eight companies that have been funded through the program and the companies are spread out 
throughout the state of Nevada. He stated that between what they have invested plus the funds that have 
been committed to, and influenced to come to Nevada, there is a total of $555 million dollars invested 
within the state.  He explained that those investments have helped fuel rapid hiring at portfolio 
companies, which have grown Nevada employment by 66% and the jobs supported by these investments 
are high paying positions that boast average salaries 45% higher than the average Nevada wage. In terms 
of financial performance, Mr. Luina stated that the fund is generating a 2.52% net annual return to the 
State’s Permanent School Fund. He stated that they have also begun returning capital to the program and 
have distributed $5.8 million of capital and continue to receive interest payments from their loans within 
the portfolio and expect to continue to return capital to the state. Overall, they are very pleased with 
where they stand on an impact perspective and a return perspective. 
 
Chair Schwartz questioned if there was a cash on cash return for the portfolio. 
 
Mr. Luina stated that currently on a net basis we stand at 1.1x. 
 
Mr. Bartholet motioned to accept the SSOF annual report for period ending June 30, 2017. Mr. 
Nair seconded the motion. Motion passed unanimously. 
 
6) For possible action: Presentation of SSOF’s FY 2017 Financial Statements (Hamilton Lane 
Representative) 
 
Samantha Leandry with Hamilton Lane noted that she oversaw the June 30, 2017 audit engagement for 
the SSOF. She stated that the firm does engage an outside third party administrator who is responsible 
for maintaining the official books and records of the Fund. She noted that on an annual basis they 
engage Ernst and Young, which is an accounting firm, to perform an annual audit of the financial 
statements. This firm reviews all cash positions, looks at all investment income and expense information 
and pays attention to high risk areas such as investment valuations, carried interest accrual and the 
management fees and there were no findings that were reported to management. Ms. Leandry also  
reviewed the valuation approach regarding the underling fund investments and co-investments in the 
Fund. She stated that they engage a third party outside evaluation firm to value all of the underlying  
holdings.  
 
No discussion on this item 
 
Mr. Bartholet  motioned to accept the SSOF’s FY 2017 Financial Statements presented by 
Hamilton Lane. Mr. Mirchandani seconded the motion. Motion passed unanimously. 
 
7) For possible action: Presentation of the NCIC FY 2017 Financial Statements (Dan Carter, Eide 
Bailly) 
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Dan Carter with Eide Bailly presented the  NCIC FY 2017 financial statements and pointed out, in 
regards to the independent auditors report, they were happy to present that the firm is issuing an 
unmodified opinion on the financial statements of NCIC which is the highest level of assurance they can 
provide. He reviewed the various changes from this year to last year and noted issues impacting NCIC. 
He stated that the notes to the financial statement are very consistent to the prior year. Stating that 
regarding stewardship and compliance, they did not note any violations in the compliance of the NRS 
and NAC.  In regards to the internal controls , there was a substancial change from the prior year stating 
they have historically reported a material weakness for NCIC as they prepared the financial statements 
as part of the audit and posted adjustment to get a trial balance. This year the Treasurer’s Office was 
able to take on those responsibilities and do the Financial Statements in-house and provide us a trial 
balance that did not require audit adjustments. 
 
No discussion on this item. 
 
Mr. Nair motioned to accept the NCIC FY 2017 Financial Statements presented by Eide Bailly. 
Mr. Bartholet seconded the motion. Motion passed unanimously. 
 
8) Board to receive an update regarding the Accion LLC investment. 
 
Ms. Hagan gave an update to the Board regarding the Accion LLC investment. Stating that the Board 
approved an LLC investment totaling $1 million in Accion and the money was invested in August 2017. 
The million dollar investment is dedicated solely to Nevada and that is part of the due diligence they 
provide to the STO in terms of verification on the location and amount of the loans. 
 
9) For possible action: Review and approve the 2018 NCIC Board of Directors meeting dates. 
 
Ms. Hagan asked for approval of the 2017 NCIC Board of Directors meeting dates and stated that staff 
is recommending to move the meetings to teleconference meetings three out of the four dates and the 
Board will meet one time during the year in-person 
 
Mr. Nair motioned to accept the 2018 NCIC Board of Directors meeting dates . Richard Bartholet 
seconded the motion. Motion passed unanimously. 
 
10) Public Comment   
 
There was no public comment in Carson City, Las Vegas or on the telephone.  
 
The meeting was closed at 10:32 a.m.  
 
Attest: 
____________________________________ 
Tara Hagan, Secretary to the Board 
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Hamilton Lane was engaged by the Nevada Capital Investment Corporation (“NCIC”) in August of 2012, to provide 
investment management services through the Silver State Opportunities Fund LLC (“Silver State” or the “Fund”). In 
September 2012, Hamilton Lane opened its Nevada office to oversee the management the Fund; David Helgerson, 
Miguel Luina, and Anup Sharma serve as the main points of contact from Hamilton Lane for the Fund. Silver State’s 
investments are to include both partnerships and co-investments focusing on compelling investments across 
various investment strategies (buyout, venture capital, growth, mezzanine, distressed, and special situations) with 
a significant presence in Nevada. The NCIC has committed $50 million to the Fund, and Hamilton Lane has 
committed $0.5 million to the vehicle. The chart below presents an overview of the Fund and investment portfolio 
as of December 31, 2017. 

  

Committed Capital (Fund Size)

9/30/2017(3) 12/31/2017
7 7

$23.6 $23.6
$7.7 $6.5

$17.4 $18.6
$5.6 $6.0

$15.8 $17.3
11.98% 12.64%

7 7
$20.9 $20.9
$1.5 $1.7

$22.1 $22.5
  Since Inception IRR (gross) 5.66% 6.24%

$44.6 $44.6
$38.3 $39.5
$7.1 $7.7

$37.9 $39.9
1.18x 1.20x

8.25% 8.87%
3.87% 4.63%

Silver State Opportunities Fund LLC Overview
General Overview

Closing Date August 1, 2012
Vintage Year 2013

  Since Inception IRR (gross)

Termination Date of Fund (1) August 1, 2022
$50,505,051

$ millions

Partnerships
  Capital Committed to Partnerships
  Unfunded Commitment to Partnerships
  Paid-In Capital 
  Capital Distributed
  Market Value 

  Since Inception IRR (gross) (2)

Active Co-Investments
  Paid-In Capital to Co-Investments
  Capital Distributed from Co-Investments
  Market Value

Silver State Total
  Total Capital Committed to Investments
  Paid-In Capital 
  Capital Distributed
  Market Value 
  Total Value Multiple

  Since Inception IRR (net)
(1) Term may be extended by the Manager for up to tw o successive one-year
periods in its sole discretion. Per the terms of the Amended and Restated LLC
Agreement, NCIC and the Manager may make an additional capital commitment at
the end of the Commitment Period of the First Tranche. Should NCIC elect to make a
Second Tranche Commitment, the termination date of the Fund w ill change.

(2)Gross IRR is gross of fees charged by HL, but net of any charge by the GP.
(3) Prior quarter information is based upon the financial information presented in the
Silver State Opportunities Fund LLC Fiscal 1Q18 Alternative Investment Report and
Financial Statements.
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Investments 

Since the inception of the fund, $39.5 million has been called and $7.7 million has been distributed. 

Investment details as of December 31, 2017 are provided in the chart below. 

 

Nevada Impact(4) 

Since its inception in 2012, the Fund has seen a steady growth of Nevada businesses in the portfolio.  As the 
Fund develops, the companies receiving capital from SSOF are expected to continue to increase.  As of June 30, 
2017, the SSOF has invested in twenty-eight Nevada-based companies. The program’s impact on the State has 
been widespread with fund partners opening offices and seeking investments across the North, South and rural 
regions of the State.  

The SSOF has had a significant positive impact on employment within the State.  Including Nevada-based 
investment professionals employed by SSOF fund managers, businesses which have received SSOF capital 
currently employ 2,393 Nevadans. At the portfolio company level, SSOF investments have grown employment by 
66.2%(1) since investment to 2,393 employees, compared to 16.3%(2) overall employment growth in Nevada over 
the same time period. SSOF portfolio companies create high quality jobs, resulting in attractive wages for their 
employees.  The average wage for Nevada employees at SSOF portfolio companies is $64k, 45% higher than the 
average Nevada wage(1) and 29% higher than the average national wage(2) in 2016. 

 
 

(4) As of June 30, 2017 
(5) Based on Nevada Department of Employment and Training 2016 average wage for all Nevada occupations. 
(6) Based on Bureau of Labor Statistics 2016 average wage for all U.S. occupation. 
 
 
 

INVESTMENT NAME INVESTMENT STRATEGY CAPITAL 
COMMITTED PAID-IN CAPITAL (1) CAPITAL 

DISTRIBUTED
REPORTED 

MARKET VALUE IRR (2)

Partnerships
Brentwood Associates Private Equity V, L.P. Corp Fin/Buyout 3,000,000$       3,282,186$           720,240$           2,959,045$       10.52%
Convergent Capital Partners III, L.P. Mezzanine 5,000,000          4,014,482             143,537             5,352,874          15.01%
Enhanced Small Business Investment Company, L.P. Mezzanine 2,600,000          1,689,929             760,077             1,796,985          14.74%
Graycliff Private Equity Partners III, L.P. Corp Fin/Buyout 1,000,000          734,624                 451,651             503,092             27.65%
Huntington Capital Fund III, L.P. Mezzanine 5,000,000          4,427,360             2,988,187          2,288,339          11.77%
Sorenson Capital Partners III, L.P. Corp Fin/Buyout 2,000,000          1,442,789             536                     1,517,058          3.14%
Waterton Precious Metals Fund II Cayman, L.P. Corp Fin/Buyout 5,000,000          3,027,604             948,016             2,908,933          11.10%

Partnerships Total  23,600,000$        18,618,973$            6,012,244$          17,326,326$        12.64%
Co-Investments(3) Corp Fin/Buyout 21,008,209       20,887,675           1,714,512          22,526,963       6.24%

Total 44,608,209$        39,506,648$            7,726,756$          39,853,289$        8.87%
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Cash Flows 

 
The chart below presents the investment cash flows for the four quarters ended December 31, 2017. 

 

During the quarter, the Fund invested $1.2 million to underlying investments. The Fund contributed $0.8 million to 
Convergent Capital Partners III, L.P. during the quarter. The Fund did not make any additional contributions to co-
investments. The Fund received $0.6 million in distributions during the quarter. Huntington Capital Fund III, L.P., a 
mezzanine fund formed in 2013, distributed $0.3 million in the quarter.  Additionally, Software Paradigms 
International distributed $0.2 million in income at the end of the fiscal second quarter. 
 
Investment Returns 
 
As of December 31, 2017, the Fund has generated a gross internal rate of return (“IRR”) of 8.87% and net IRR, 
including management fees paid to Hamilton Lane, of 4.63%. Additionally, the Portfolio has a gross total value 
multiple of 1.2x. The positive performance for the quarter can be attributed to the increase in value for 9 of the 13 
active investments.   
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$0.2 

$1.7 

$1.3 
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$0.0
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Diversification 
 
The Fund has committed to seven co-investments and seven fund investments as of December 31, 2017. The 
strategic diversification information presented in the chart below is based on total exposure as of December 31, 
2017, which is the sum of unfunded commitments plus adjusted market values.   

 

The chart below displays the diversification of the Fund’s underlying holdings by industry as of December 31, 20171. 
These amounts will change as new investments are made across varying investment strategies and industries.  

 
1 Due to the timing of this report, not all of the 12/31/2017 underlying investment information was received from the general partners at the time 
this report was run out. Underlying investment values that were not received were duplicated from 9/30/2017.     

 
 

Corporate 
Finance/Buyout

74%

Mezzanine
26%

Strategic Diversification 
by Total Exposure

As of December 31, 2017

Information 
Technology

34%

Health Care
24%

Consumer 
Discretionary

18%

Industrials
15%

Materials
7%

Financials
2%

Underlying Investment Diversification 
by Sector

As of December 31, 2017
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Deal Flow 
 
The charts below provide detail regarding partnership and co-investment deal flow for the Fund during the 
Commitment Period. 

 

 

During the Commitment Period, Hamilton Lane evaluated 26 partnership and 247 co-investment opportunities for 
the Fund.  

7
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The Manager 
Silver State Opportunities Fund LLC 
 

Management is responsible for the accompanying financial statements of Silver State 
Opportunities Fund LLC (the “Company”) (a Nevada limited liability company), which comprise 
the statements of assets, liabilities and members’ equity, including the schedules of fund 
investments and co-investments, as of December 31, 2017 and June 30, 2017, and the related 
statements of operations, changes in members’ equity and cash flows for the six months ended 
December 31, 2017 and the year ended June 30, 2017 in accordance with accounting principles 
generally accepted in the United States of America.  We have performed a compilation 
engagement in accordance with Statements on Standards for Accounting and Review Services 
promulgated by the Accounting and Review Services Committee of the AICPA.  We did not audit 
or review the financial statements, including the schedules of fund investments and co-
investments, nor were we required to perform any procedures to verify the accuracy or 
completeness of the information provided by management.  Accordingly, we do not express an 
opinion, a conclusion, nor provide any form of assurance on these financial statements, including 
the schedules of fund investments and co-investments. 
 
The supplemental information contained on pages 2-14 and 2-15 is presented for purposes of 
additional analysis and is not a required part of the basic financial statements.  This information is 
the representation of management.  The information was subject to our compilation engagement; 
however, we have not audited or reviewed the information and, accordingly, do not express an 
opinion, a conclusion, nor provide any assurance on such information. 
 
Management has elected to omit substantially all the disclosures ordinarily included in financial 
statements prepared in accordance with accounting principles generally accepted in the United 
States of America.  If the omitted disclosures were included in the financial statements, they 
might influence the user’s conclusions about the Company’s financial position, results of 
operations, and cash flows.  Accordingly, the financial statements, including the schedules of fund 
investments and co-investments, are not designed for those who are not informed about such 
matters. 
 
We are not independent with respect to Silver State Opportunities Fund LLC. 

 

Denver, Colorado 
April 13, 2018 
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Statements of Assets, Liabilities and Members’ Equity 
 

 December 31, 2017 June 30, 2017 
 
Assets 
Investments, at fair value: 

Fund investments (net cost - $14,857,750 and 
 $14,097,214, respectively) $17,326,326 $15,915,231 
Co-investments (net cost - $17,070,063 and 
 $17,048,544, respectively) 22,526,963 20,986,188 
 Total investments 39,853,289 36,901,419 

Cash 203,288 203,766 
Interest receivable 15,047 14,413 
Receivable from Manager - 2,785 
Receivable from Member          2,020                  - 
 

Total assets $40,073,644 $37,122,383 
 
 
Liabilities and members’ equity 
Liabilities: 

Accounts payable and accrued expenses $       37,167 $       55,062 
  Total liabilities        37,167        55,062 
 
Members’ equity: 

Nevada Capital Investment Corporation 39,136,038 36,480,804 
HL Nevada Fund Manager LLC      900,439      586,517 

  Total members’ equity 40,036,477 37,067,321 
 

  Total liabilities and members’ equity $40,073,644 $37,122,383 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
See accountants’ compilation report. 
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Statements of Operations 
 
 Six Months 
 Ended Year Ended 
 December 31, 2017 June 30, 2017 
 
Investment income (loss) 
Income: 
 Dividend and interest income $   807,793 $1,233,727 
  Total income    807,793 1,233,727 
 
Expenses: 
 Management fees 143,027 337,135 
 Administration fees 23,153 45,202 
 Audit fees 15,500 39,000 
 Consulting fees 13,126 17,125 
 Conferences 283 10,819 
 Custodial fees 750 1,500 
 Other        7,386      11,710 
  Total expenses    203,225    462,491 
 
   Net investment income    604,568    771,236 
 
Net realized and unrealized gain (loss) on 
 investments 
Net realized gain (loss) on investments 97,807 (2,708,066) 
Net change in unrealized appreciation 
 on investments 2,169,815 6,074,345 
  Net realized and unrealized gain (loss) on 
   investments 2,267,622 3,366,279 
 
Net increase in members’ equity resulting 
 from operations $2,872,190 $4,137,515 
 
 
 
 
 
 
 
 
 
 
 
 

 
See accountants’ compilation report. 
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Statements of Changes in Members’ Equity 
Six months ended December 31, 2017 and the year ended June 30, 2017 
 
 Nevada 
 Capital HL Nevada 
 Investment Fund 
 Corporation Manager LLC Total 
 
Members’ equity at June 30, 2016 $32,012,617 $323,360 $32,335,977 
 
Contributions received from members 4,160,580 38,593 4,199,173 
 
Distributions paid to members (3,569,291) (36,053) (3,605,344) 
 
Net investment income: 
 Management fees (337,135) - (337,135) 
 Other  1,097,287 11,084 1,108,371 
 
Net realized loss on investments (2,680,985) (27,081) (2,708,066) 
 
Net change in unrealized appreciation 
 on investments 6,013,601 60,744 6,074,345 
 
Carried interest allocation     (215,870) 215,870                  - 
 
Members’ equity at June 30, 2017 36,480,804 586,517 37,067,321 
 
Contributions received from members 2,025,876 19,047 2,044,923 
 
Distributions paid to members (1,928,477) (19,480) (1,947,957) 
 
Net investment income: 
 Management fees (143,027) - (143,027) 
 Other  740,120 7,475 747,595 
 
Net realized gain on investments 96,829 978 97,807 
 
Net change in unrealized appreciation 
 on investments 2,148,117 21,698 2,169,815 
 
Carried interest allocation     (284,204) 284,204                  - 
 
Members’ equity at December 31, 2017 $39,136,038 $900,439 $40,036,477 
 
 

 
See accountants’ compilation report. 
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Statements of Cash Flows 
 

 Six Months 
 Ended Year Ended 
 December 31, 2017 June 30, 2017 
 
Cash flows from operating activities 
Net increase in members’ equity resulting 
 from operations $2,872,190 $4,137,515 
Adjustments to reconcile net increase in 
 members’ equity resulting from operations 
 to net cash used in operating activities: 
  Non-cash interest income (21,519) (42,246) 
  Net realized (gain) loss on investments (97,807) 2,708,066 
  Net change in unrealized appreciation 
   on investments (2,169,815) (6,074,345) 
  Contributions to fund investments (1,825,044) (3,675,141) 
  Distributions received from fund investments 
   accounted for as: 
    Return of capital 1,064,508 1,624,652 
    Realized gains 97,807 863,555 
  Purchase of co-investments - (1,657,681) 
  Change in assets and liabilities: 
   Interest receivable (634) 53,295 
   Receivable from Manager 2,785 (2,785) 
   Receivable from Member (2,020) - 
   Accounts payable and accrued expenses (17,895) 9,382 
   Payable to affiliate                -     (11,132) 
    Net cash used in operating activities    (97,444) (2,066,865) 
 
Cash flows from financing activities 
Contributions received from members 2,044,923 4,199,173 
Distributions paid to members (1,947,957)  (3,605,344) 
 Net cash provided by financing activities      96,966    593,829 
 
Net decrease in cash (478) (1,473,036) 
Cash – beginning of period    203,766 1,676,802 
Cash – end of period $   203,288 $   203,766 
 
 
 
 
 
 
 

 
See accountants’ compilation report. 
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Schedule of Fund Investments 
December 31, 2017 
 
     Percentage 
  Investment   of Members’ 
 Investments Commitments Net Cost* Fair Value Equity 
 
Corporate finance/buyout 
Brentwood Associates Private Equity V, L.P. $  3,000,000 $  2,709,558 $  2,959,045 7.39% 
Graycliff Private Equity Partners III LP 1,000,000 335,738 503,092 1.26 
Sorenson Capital Partners III, LP 2,000,000 1,442,789 1,517,058 3.79 
Waterton Precious Metals Fund II Cayman, LP   5,000,000   2,192,074   2,908,933   7.26 
 11,000,000   6,680,159   7,888,128 19.70 
 
Mezzanine 
Convergent Capital Partners III, L.P. 5,000,000 4,014,482 5,352,874 13.37 
Enhanced Small Business Investment Company, LP 2,600,000 1,589,712 1,796,985 4.49 
HCAP Partners III, L.P.   5,000,000   2,573,397   2,288,339   5.72 
 12,600,000   8,177,591   9,438,198 23.58 
 
 Total fund investments $23,600,000 $14,857,750 $17,326,326 43.28% 
 
 
*Net cost is equal to cumulative capital contributions, net of return of capital distributions. 
 
 
 
 
 
 
 
 

 
See accountants’ compilation report. 
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Schedule of Fund Investments 
June 30, 2017 
 
     Percentage 
  Investment   of Members’ 
 Investments Commitments Net Cost* Fair Value Equity 
 
Corporate finance/buyout 
Brentwood Associates Private Equity V, L.P. $  3,000,000 $  2,239,064 $  2,495,381 6.73% 
Graycliff Private Equity Partners III LP 1,000,000 313,017 375,293 1.01 
Sorenson Capital Partners III, LP 2,000,000 1,326,693 1,388,673 3.75 
Waterton Precious Metals Fund II Cayman, LP   5,000,000   2,008,068   2,526,535   6.82 
 11,000,000   5,886,842   6,785,882 18.31 
 
Mezzanine 
Convergent Capital Partners III, L.P. 5,000,000 3,264,482 3,994,117 10.78 
Enhanced Small Business Investment Company, LP 2,600,000 1,641,043 1,917,651 5.17 
HCAP Partners III, L.P.   5,000,000   3,304,847   3,217,581   8.68 
 12,600,000   8,210,372   9,129,349 24.63 
 
 Total fund investments $23,600,000 $14,097,214 $15,915,231 42.94% 
 
 
*Net cost is equal to cumulative capital contributions, net of return of capital distributions. 
 
 
 
 
 
 
 
 

 
See accountants’ compilation report. 
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Schedule of Co-Investments 
December 31, 2017 
 
 Cumulative 
 
  PIK Return of   Percentage 
 Invested Interest/ Capital   of Members’ 
 Investments Amount Amortization Distributions Net Cost Fair Value Equity 
 
Investment in Kareo, Inc., a cloud-based medical software 
 platform for small physician practices 
 
  Montreux Equity Partners V Associates IIIB, LLC, 
   17.15% member interest $  3,400,000 $          - $               - $  3,400,000 $  4,845,163 12.10% 
 
Investment in Marshall Retail Group Holding Company, Inc., 
 a specialty retailer providing turnkey solutions to casino 
 hotels and airport operators 
 
  MRG Acquisition Holdings, LLC, 195,500.8034  
   class A units   2,000,000           -                -   2,000,000   2,710,042   6.77 
 
Investment in Rural Physicians Group, provides rotating 
 hospitalists to critical access and rural hospitals in the U.S. 
 
  Rural Physicians Holdings, LLC, 2,157,680.25 class 
   A-1 units   2,157,680           -                -   2,157,680   3,012,214   7.53 
 
 

 
 
 
 
See accountants’ compilation report. 
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Schedule of Co-Investments (Continued) 
December 31, 2017 
 
 Cumulative 
 
  PIK Return of   Percentage 
 Invested Interest/ Capital   of Members’ 
 Investments Amount Amortization Distributions Net Cost Fair Value Equity 
 
Investment in Softvision, LLC, an outsourced IT services  
 software provider with an exclusive focus on mobile 
 application development and maintenance 
 
  $5,000,000, senior subordinated note, 12.50%, 11/23/2021   4,900,000 29,239                -   4,929,239   4,813,500 12.02 
 
Investment in Super Color Digital, LLC, a turnkey provider of 
 grand-format graphics, event structures, and visual solutions 
 
  $1,458,637, subordinated note, 14.00%, 3/1/2021 1,426,563 47,476 - 1,474,039 1,482,952  
  SCD Holdings LLC, 5,264.448 common units      609,105           -                -      609,105      413,092  
   Total investment in Super Color Digital, LLC   2,035,668 47,476                -   2,083,144   1,896,044   4.74 
 
Investment in Dermatology Management, LLC, an operator 
 of dermatology clinics across Nevada, California 
 and Arizona 
 
  West Dermatology Management Holdings, LLC, 
   2,500,000 class B units   2,500,000           -                -   2,500,000   5,250,000 13.11 
 
    Total co-investments $16,993,348 $76,715 $               - $17,070,063 $22,526,963 56.27% 
 
 

 
See accountants’ compilation report. 
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Schedule of Co-Investments 
June 30, 2017 
 
 Cumulative 
 
  PIK Return of   Percentage 
 Invested Interest/ Capital   of Members’ 
 Investments Amount Amortization Distributions Net Cost Fair Value Equity 
 
Investment in Kareo, Inc., a cloud-based medical software 
 platform for small physician practices 
 
  Montreux Equity Partners V Associates IIIB, LLC, 
   17.15% member interest $  3,400,000 $          - $               - $  3,400,000 $  4,182,656 11.28% 
 
Investment in Marshall Retail Group Holding Company, Inc., 
 a specialty retailer providing turnkey solutions to casino 
 hotels and airport operators 
 
  MRG Acquisition Holdings, LLC, 195,500.8034  
   class A units   2,000,000           -                -   2,000,000   2,286,136   6.17 
 
Investment in Rural Physicians Group, provides rotating 
 hospitalists to critical access and rural hospitals in the U.S. 
 
  Rural Physicians Holdings, LLC, 2,157,680.25 class 
   A-1 units   2,157,680           -                -   2,157,680   3,012,214   8.13 
 
 
 
 
 

 
See accountants’ compilation report. 
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Schedule of Co-Investments (Continued) 
June 30, 2017 
 
 Cumulative 
 
  PIK Return of   Percentage 
 Invested Interest/ Capital   of Members’ 
 Investments Amount Amortization Distributions Net Cost Fair Value Equity 
 
Investment in Softvision, LLC (formerly known as 
 Software Paradigms International Group, LLC), an 
 outsourced IT services software provider with an exclusive 
 focus on mobile application development and maintenance 
 
  $5,000,000, senior subordinated note, 12.50%, 11/23/2021   4,900,000 20,090                -   4,920,090   4,936,500 13.32 
 
Investment in Super Color Digital, LLC, a turnkey provider of 
 grand-format graphics, event structures, and visual solutions 
 
  $1,443,815, subordinated note, 14.00%, 3/1/2021 1,426,563 35,106 - 1,461,669 1,465,905  
  SCD Holdings LLC, 5,264.448 common units      609,105           -                -      609,105      602,777  
   Total investment in Super Color Digital, LLC   2,035,668 35,106                -   2,070,774   2,068,682   5.58 
 
Investment in Dermatology Management, LLC, an operator 
 of dermatology clinics across Nevada, California 
 and Arizona 
 
  West Dermatology Management Holdings, LLC, 
   2,500,000 class B units   2,500,000           -                -   2,500,000   4,500,000 12.14 
 
    Total co-investments $16,993,348 $55,196 $               - $17,048,544 $20,986,188 56.62% 
 

 
See accountants’ compilation report. 
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Supplemental Schedule of Changes in Members’ Capital Commitments 
December 31, 2017 
 
 Capital Drawdowns 
   
 Period From Remaining 
 Capital Commitments August 14, 2012 Six Months Capital 
   (Inception) Through Ended Recallable Commitments at 
 Percentages Amounts June 30, 2017 December 31, 2017 Distributions December 31, 2017 

 
Member 
Nevada Capital Investment Corporation 99.00% $50,000,000 $(40,079,506) $(2,025,876) $1,511,230 $9,405,848 
 
Manager 
HL Nevada Fund Manager LLC     1.00      505,051     (381,812)     (19,047)      15,265    119,457 
 100.00% $50,505,051 $(40,461,318) $(2,044,923) $1,526,495 $9,525,305 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
See accountants’ compilation report. 
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Supplemental Schedule of Financial Highlights 
Six months ended December 31, 2017 
 
 
Financial highlights of the Company for the six months ended December 31, 2017 for the NCIC 
are as follows: 
 
 Ratios to average net assets (annualized, except for 
  carried interest allocation): 
   Net investment income 3.21% 
 
   Expenses: 
    Operating expenses 1.09% 
    Carried interest allocation 0.77 
     Total operating expenses and carried 
      interest allocation 1.86% 
 
 Internal rates of return from inception through: 
  December 31, 2017 4.63% 
  July 1, 2017 2.52% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
See accountants’ compilation report. 
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Private Equity Expected to 
Benefi t from Tax Overhaul
- Wall Street Journal, January 2018

Wall Street Is Taking On More Risk 
Again
- Bloomberg, February 2018

Private Equity Fundraising Shows No 
Sign of Slowing in 2018
- Financial News, January 2018

Where Are We Now?

Software is eating up 
private equity
- Pitchbook, February 2018

Bain Says The Record Year For 
Japan Is No One-Off 
- Bloomberg, January 2018

Mega Buyout Funds Reshaping 
Private Equity Industry
- Reuters, February 2018

“There’s no earthly way of knowing, which direction we are going, there’s no knowing where we’re rowing,
or which way the river’s fl owing...

Private equity sees disruption 
through emerging technologies
- Ernst & Young Global PE Watch 2018
Report , January 2018

...Yes, the danger must be growing
‘cause the rowers keep on rowing
and they’re certainly not showing
any signs that they are slowing!”

Willy Wonka & the Chocolate Factory, 1971
31



Page 3-2

An Abundance of Riches in the Fundraising Market
Global Private Markets Fundraising

Source: Bison data via Cobalt. Fundraising data includes real estate, secondary funds, and fund-of-funds (January 2018)

Another record year for private 
markets fundraising in 2017
• Aggregate commitments

closed at $763.7B
• 3rd straight year above

$700B
• Asia largest annual capital

raised to date: $63.3B

U.S. Follow-on Fund Size 
Compared to Predecessor

Source: Pitchbook (2017 Annual PE Breakdown Report) 

According to PitchBook, 75% of follow-on funds 
were larger than their predecessor in 2017
• Buyout fund size increases more modest,

averaging ~1.2-1.3x larger in 2017, compared to
2.0-2.5x in 2007

• Instead of raising larger funds, managers are
raising capital via new product lines
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Deal Activity Stable

Source: Preqin (Buyout Deals and Exits, January 2018)

Deal value and volume relatively static 
2014-2017
• 2017: 4,191 private equity-backed buyout

deals for aggregate $347B in deal value
(Preqin)

• 2017 big year for Asia: 18% of total
global value of $63B

• Driven by deal activity in Japan
• Notable Deal Example: Bain-led

acquisition of Toshiba’s memory chip
business closed for ¥2tn ($18B)

• 2015 deal value jump due to Dell deal

• Median deal size of $166.6B at apex of last 12 years
(PitchBook)

• Not surprising given that funds are generally larger
• Both median and average data points suggest that

larger deals are taking place

Global Private Equity-Backed Buyout Deals

Median Buyout Size ($M) in U.S. 

Source: Pitchbook (2017 Annual PE Breakdown Report)
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Sustained upward pricing pressure 
through 2017
• Long-term high reached for both Large

and Middle Market
• Middle Market hit 11.6x

• 3rd straight year above 10x

Pricing Remains The Same…Expensive

U.S. Equity Contributions

U.S Purchase Price Multiples

Source: S&P LCD (December 2017)
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Signifi cant equity required and 
growing
• Middle market deals increasingly using

more equity in 2017
• 47.4% represents highest point in

last 21 years
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Borrower-Friendly Markets

Leverage levels return to 2008 heights
• Over 40% of LBOs at 6x leverage since 2014

• Nearing highs seen in 2007
• More than 6% of LBOs had >7x leverage

in 2017 (S&P LCD)

U.S. Leveraged Loan Issuance ($B) 

Source: Thomson Reuters LPC (January 2018)

Percentage of LBOs with Leverage over 6x Highest Since PE’s “Golden Age”

Source: Bloomberg, LCD, a unit of S&P Global Market Intelligence (February 2018)

Active U.S. leveraged lending
• Hit new issuance record in 2017 -

$1.4tn (24% higher than 2013 peak)
• Surge in volume due to refi nancing,

representing 67%
• Last record high of 44% in 2013
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Fewer Full Exits, Yet Liquidity Persists

Record refi nancing pacifi es 
exit activity decline
• 2017 aggregate exit value

of $250B is the lowest point
since 2009

• Volume on downward trend
over last 3 years

• Peak pricing slowing sales?

Despite the slowdown…
Investors are still getting 
liquidity
• And at record amounts:

$590B in 2017
• 2017’s rate of distribution

back above the 18-year
average

Industry Level All PE Distribution Pace 

Source: Hamilton Lane Data via Cobalt (January 2018)
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Focus Topic: Tech Market 
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North America Europe, 

Middle East 
and Africa

Asia-Pacifi c Latin 
America

Software

IT Services
Computers and peripherals

Semiconductors and components
Miscellaneous

Notes: Loss rate is the equity capital invested in deals realized below cost, net of any recovered capital, divided by the total invested capital and 
expressed as a percentage; MOIC-multiple of invested capital Source: CEPRES / Bain Global Private Equity Report 2017

Loss Ratio
2005-2014, Fully Realized Global Buyouts Invested

Median Gross Deal MOIC
2005-2014, Fully Realized Global Buyouts Invested

Notes: Includes buyouts only, with the exception of Asia-Pacifi c, which includes both buyouts and growth capital investments; includes add-on acquisitions; geography 
based on target’s location; dollar figures are rounded. Source: Dealogic, AVCJ / Bain Global Private Equity Report 2017

$162B $37B $31B $1B Total = $232B

Did you know...?
• Software and tech-enabled

services account for about 
80% of technology deals by 
count and value

• Software-related tech deals
historically (2005-2014) have 
generated less risk and better 
returns than non-software 
tech deals
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• Technology represents
nearly 11,500 publicly
traded companies
globally

• $17.3 trillion in public
market capitalization
(Capital IQ)

• 17% of MSCI World
Cap
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Focus Topic: Tech Market 
U.S. Unicorns 
Count by Age: Q2 2017
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41% of U.S. Unicorns 

Founded 10+ Years Ago

Source: SVB Analytics (Q3 2017) / Dr. Jay Ritter, University of 
Florida; The Wall Street Journal; S&P Capital IQ

Private Equity Tech Investment 
% of All PE Deals: 2H’12-1H’17

Net Change in Global Unicorns by Year 
2014-1H’17

As a percent of Private Equity deals, Tech continues to grow

• Unicorns driving specialized
investment opportunities:

• TPG Adjacencies Fund
• Sequoia Global Growth
• Softbank Vision

• The number of new
companies reaching
$1B+ valuations still
exceeds the number
of exits

• Total “Unicorn”
private market value
exceeds $600B
(SVB Analytics)

Source: SVB Analytics (Q3 2017) / Pitchbook

Source: SVB Analytics (Q3 2017) / The Wall Street Journal and S&P Capital IQ
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Disclosures

As of February 26, 2018

This presentation has been prepared solely for informational purposes and contains confi dential and proprietary information, the disclosure of which could be harmful to Hamilton Lane.  Accordingly, the 
recipients of this presentation are requested to maintain the confidentiality of the information contained herein. This presentation may not be copied or distributed, in whole or in part, without the prior 
written consent of Hamilton Lane.
The information contained in this presentation may include forward-looking statements regarding returns, performance, opinions, the fund presented or its portfolio companies, or other events contained 
herein. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control, or the control of the fund or the portfolio companies, which may result in material 
differences in actual results, performance or other expectations. The opinions, estimates and analyses reflect our current judgment, which may change in the future.
All opinions, estimates and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to 
change. Past performance of the investments described herein is not indicative of future results. In addition, nothing contained herein shall be deemed to be a prediction of future performance. The 
information included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane 
believes to be reliable but the accuracy of such information cannot be guaranteed.
This presentation is not an off er to sell, or a solicitation of any off er to buy, any security or to enter into any agreement with Hamilton Lane or any of its affi  liates.  Any such off ering will be made only at 
your request. We do not intend that any public offering will be made by us at any time with respect to any potential transaction discussed in this presentation. Any offering or potential transaction will be 
made pursuant to separate documentation negotiated between us, which will supersede entirely the information contained herein.
Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK) Limited is authorized and regulated by the Financial Conduct Authority. In the UK this 
communication is directed solely at persons who would be classified as a professional client or eligible counterparty under the FCA Handbook of Rules and Guidance. Its contents are not directed at, 
may not be suitable for and should not be relied upon by retail clients. 
Hamilton Lane Advisors, L.L.C. is exempt from the requirement to hold an Australian fi nancial services license under the Corporations Act 2001 in respect of the fi nancial services by operation of ASIC 
Class Order 03/1100: US SEC regulated financial service providers. Hamilton Lane Advisors, L.L.C. is regulated by the SEC under US laws, which differ from Australian laws.
Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate the performance of the indices, composites, specifi c accounts or funds referred to for 
the historical periods shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.
The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or 
other advisors about the matters discussed herein.
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Additional Fees: The amount of capital an investor pays into a fund/investment that does not count against the 
investors’ commitment.  Additional fees typically consist of management fees or late-closing interest expense. 

Capital Committed: An investor’s financial obligation to provide a set amount of capital to the investment. 

Capital Contributed: Capital contributed from an investor’s capital commitment to fund partnership investments, 
organizational expenses and management fees. 

Capital Distributed: Cash or stock disbursed to the investors of an investment. 

Co/Direct Investment: A direct investment is a purchased interest of an operating company.  A co-investment is 
a direct investment made alongside a partnership. 

Corporate Finance/Buyout: Funds seeking to make controlling and non-controlling investments in established 
companies which have the potential to achieve greater value through improved performance. 

Cost Basis: Capital contributions less return of principal. 

Fund-of-Funds: An investment vehicle which invests in other private equity partnerships. 

Fund/Investment Size: The total amount of capital committed by investors to a fund. 

Investment Category: Used to identify investments in one of the following categories: co/direct investments, 
fund-of-funds, primary funds, secondary fund-of-funds or secondary purchases. 

Investment Strategy: A sub-classification of a partnership’s investment type, such as Co/Direct Investment, 
Corporate Finance/Buyout, Mezzanine, Real Estate, Special Situation, Venture Capital. 

Life Cycle Period: The current stage of a partnership depending on the percentage contributed to date.  Life 
cycle periods are investment and realization. 

Mezzanine: An investment strategy involving the purchase of subordinated debt.  These securities exist between 
the senior debt and equity of a holding’s capital structure.  Subordinated debt carries a lower level of risk than 
pure equity structures because they generate current income and have a more senior position in the company's 
capital structure. 

Net Internal Rate Of Return (“IRR”): The discount rate that equates the net present value of the partnership’s 
cash outflows with its inflows and residual value at the time of calculation.  The calculation is net of management 
fees and the general partner’s carried interest.   

Originator: The institution responsible for recommending a client commit to an investment. 

Ownership Percentage: The investor’s percent of ownership as measured by capital committed divided by 
fund/investment size. 
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Paid-In Capital: The amount of capital an investor has contributed to a partnership, which includes capital 
contributions and additional fees. 

Pooled Average IRR: An IRR calculation which aggregates cash flows (paid-in capital and capital distributed) 
and the reported market values of each investment within a portfolio to create one portfolio investment and return. 

Portfolio Holding Exposure: The limited partner's pro rata allocation to an underlying investment based on the 
ownership percentage of the partnership. 

Primary Fund: Defines when the investor acquired an interest in the partnership.  Primary fund is the investment 
category when an investor participates in a closing at the inception of the partnership. 

Private Equity Partnership: A professionally managed pool of capital that generally invests in unlisted 
companies or securities.  Common investment strategies include corporate finance/buyout, mezzanine, special 
situations and venture capital.  

Realized Multiple: Ratio of cumulative distributions to paid-in capital. 

Return On Investment ("ROI"): A calculation based on the total value (market value plus distributions) divided 
by paid-in capital for an investment.    

Reported Market Value: The investment’s capital account balance at quarter end, which includes the general 
partner’s reported value of the underlying holdings and other assets and liabilities.   

Secondary Fund-of-Funds: A private equity vehicle formed to purchase active partnership interests from an 
investor. 

Secondary Purchase: A purchase of an existing partnership interest or pool of partnership interests from an 
investor. 

Special Situation: Partnerships that invest using a unique strategy.  Examples include distressed and 
turnaround, industry focused and multi-stage partnerships. 

Total Exposure: Calculated by the summation of market value and unfunded commitments. 

Venture Capital: An investment strategy that provides start-up or growth capital to companies in the early stages 
of development.  Venture investments generally involve a greater degree of risk, but have the potential for higher 
returns. 

Vintage Year: The year in which a partnership makes its first capital call for an investment into a portfolio 
company/holding. 
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Non-public information contained in this report is confidential and intended solely for dissemination to Silver State 
Opportunities Fund LLC and/or its Affiliates. Hamilton Lane has prepared this report to enable Silver State 
Opportunities and/or its Affiliates to assess the performance and status of its alternative investment portfolio. The 
calculations contained in this document are made by Hamilton Lane based on information provided by the general 
partner (e.g. cash flows and valuations), and have not been prepared, reviewed or approved by the general 
partners. Hamilton Lane hereby disclaims any liability resulting from any unauthorized dissemination of the 
attached information. 

The information contained in this report may include forward-looking statements regarding the funds presented or 
their portfolio companies.  Forward-looking statements include a number of risks, uncertainties and other factors 
beyond the control of the funds or the portfolio companies, which may result in material differences in actual 
results, performance or other expectations.  The information presented is not a complete analysis of every 
material fact concerning each fund or each company.  The opinions, estimates and analyses reflect our current 
judgment, which may change in the future. 

All opinions, estimates and forecasts of future performance or other events contained herein are based on 
information available to Hamilton Lane as of the date of this presentation and are subject to change. Past 
performance of the investments described herein is not indicative of future results. Certain of the information 
included in this presentation has not been reviewed or audited by independent public accountants. Certain 
information included herein has been obtained from sources that Hamilton Lane believes to be reliable but the 
accuracy of such information cannot be guaranteed. 

The past performance information contained in this report is not necessarily indicative of future results and there 
is no assurance that the funds will achieve comparable results or that they will be able to implement their 
investment strategy or achieve their investment objectives.  The actual realized value of currently unrealized 
investments will depend on a variety of factors, including future operating results, the value of the assets and 
market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of 
which may differ from the assumptions and circumstances on which the current unrealized valuations are based. 

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate the 
performance of the funds or the portfolio companies referred to for the historical periods shown.  Such tables, 
graphs and charts are not intended to predict future performance and should not be used as the basis for an 
investment decision. 
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