
 
 

 

Disclaimer 
The Sendero entities are made up of Sendero Partners, LLC, holding company of Sendero Wealth 
Management, LLC, Sendero Securities, LLC, and Sendero Family Enterprise, LLC. The information (the 
“Information”) set forth herein has been prepared by Sendero Wealth Management, LLC, a Registered 
Investment Advisor firm, (together with its affiliates, members, officers and employees, “Sendero”) 
offering securities through Sendero Securities, LLC, a member of the Financial Industry Regulatory 
Authority and the Securities Investor Protection, (together with its affiliates, members, officers and 
employees, “Sendero Securities”). This Information has been prepared at your request to aid in the 
management and review of your portfolio. This report is being provided to you on a confidential basis, 
and by accepting receipt of this report, you agree not to duplicate or furnish copies of this report to 
persons other than your tax advisers, accountants or legal counsel, and agree to return it or destroy it at 
Sendero’s request. Sendero has exercised due care in preparing this report. However, we make no 
representations or warranties with respect to the information contained in this report, and we will not 
be liable to you or any other person for any errors or omissions in this report regardless of the cause of 
such errors or omissions but shall attempt to correct those errors or omissions brought to our attention. 
In no event shall we be liable for consequential, inherent or incidental damages. Information and 
specific data about the market or individual securities is as of the end of the quarter unless otherwise 
specified. 

All Information is based upon data Sendero has received from you, the custodian, investment managers 
or investment funds with whom or in which your assets have been held as custodian or invested and has 
not been independently verified or confirmed by Sendero. Consequently, Sendero has relied on the 
accuracy and completeness of the information provided to it by you, custodians, investment managers 
and/or investment funds, and does not guarantee the accuracy or completeness of such information. All 
Information is un-audited and subject to change and should not be used as a substitute for the account 
statements or other information provided by such custodians, investment managers or investment 
funds, which, in the event of a conflict between this document and such statements or information, 
shall supersede the Information. Furthermore, this report may include performance returns that are 
preliminary, and therefore subject to change. In particular, managers of private investment funds like 
hedge funds and private equity funds generally do not provide official and final account balance and 
performance information until completion of such funds’ audited annual financial statements. 
Accordingly, such information is subject to change, and should not be considered final. 

Third party information entitled “Total Net of Fees” reflects the deduction of fees and expenses, while 
account information entitled “Total Fund” is “gross of fees”. Sendero reports entitled “Account Return 
(net TWR)” are portfolio time-weighted returns net of fees. The deduction of such fees will reduce your 
returns, and since fees are deducted monthly or quarterly, the compounding effect will be to increase 
the impact of fees by an amount directly related to the gross account performance. 

Benchmarks 

Benchmarks are provided for illustrative purposes only. The indices depicted herein have been selected 
based upon our subjective determination by Sendero of the appropriate benchmark for the applicable 



 

account based upon our understanding of the style of investment being pursued by yourself or the 
manager of your account(s). Comparisons to other benchmarks may reflect poorly on the performance 
of your account(s) in that the performance of your account(s) may lag the performance of such other 
benchmarks. Comparisons to benchmarks have limitations because benchmarks have volatility and 
other material characteristics that may differ from the investments depicted herein. Because of these 
differences, benchmarks should not be relied upon as an accurate measure of comparison. 

  

The benchmarks depicted herein are broad-based indices that are used for comparative purposes only 
and have been selected because they are well known and are easily recognizable by investors. However, 
the investment activities and performance of your portfolio may be considerably more volatile than the 
performance of any of the referenced indices. Unlike your portfolio, the indices presented herein are 
unmanaged and, as a result, management fees, transaction costs and other expenses associated with 
the active management of your portfolio are not reflected. Furthermore, each index is limited in that it 
does not necessarily reflect the universe of investments it professes to represent, the method in which 
return information is calculated may not be the same as that used to calculate the same information for 
other indices or your portfolio, your portfolio may be invested in substantially fewer securities than the 
number of securities comprising an index, and index returns may be subject to certain biases, including 
(in the case of certain indices) survivorship bias (i.e., the possibility that the returns could be biased 
because successful funds might close to new investors and stop reporting and unsuccessful funds might 
cease operations and stop reporting) and selection bias (i.e., the possibility that only successful funds 
will elect to report into the index or that they will do so only during the years they have good 
performance). The S&P 500 Index is presented as representative of the US equity market, and is not a 
recommendation for investment.  An investor cannot invest directly into the S&P Index.  

Many factors affect investment performance, including changes in market conditions and interest rates, 
and in response to other economic, political or financial developments. Investments are subject to 
market risks and past performance is not a guide to or indicative of future results. 

To review the Sendero Privacy Policy, Form CRS, Form ADV Part 2A & B, Business Continuity Plan or 
Business Code of Ethics, please visit www.sendero.com. 

Alternative investments may be offered by broker-dealer, Sendero Securities, LLC, member FINRA/SIPC, 
an affiliate of Sendero Wealth Management, LLC and Sendero Family Enterprise, LLC. Investment 
management services are not provided by Sendero Family Enterprise, LLC. 

 


