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Dear Chairman Dent and Ranking Member Sanchez:
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Obsidian Holdings, LLC Fbo-M

Your financial advisor

Chad William Parker
435-628-8773

-

Account included in this statement Fourth Quarter 2014 Recap

S Obsidian Holdings, LLC Fbo-M Amidst slow but mostly positive economic growth, a historic decline
in oil prices, near-zero interest rates and the pursuit of
unconventional monetary policies, it is easy to assume the bull
market is in jeopardy. But despite recent volatility, we remain
optimistic on equity markets.

Of course, every year has its surprises. Since our view is generally
positive, we need to consider what can go wrong-more aggressive Fed
tightening, Germany blocking European quantitative easing,
furthering slowing of economic growth in China, political dysfunction
{especially in the U.S. and U.K.) and of course Russia.

The U.S. remains a magnet for capital in a return-hungry world.
Although the strengthening dollar will have a negative impact on the
earnings of U.S. exporters, lower import costs (especially for energy)
should provide an offset. Meanwhile, equity markets that have
lagged the U.S. in recent years could start to catch up, assuming
economic improvement, given their relative cheapness.

DTCC - 20389

This material represents an assessment of the market environment at
a specific point in time and is not intended to be a forecast or
guarantee of future events or results. This information should not be
relied upon as research or investment advice, nor should it be
construed as a recommendation to purchase or sell a security.

Please review this statement for accuracy. If you have any questions,
please contact your investment professional within 30 days.

Obsidian Holdings, LLC

c/o Barry Clarkson

162 N. 400e Bldg. A, Suite 204
St. George, UT 84770
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Your monthly portfofio statement
D ber 1, 2014 . D ber 31, 2014

[Your portfolio summary -4l Obsidian Holdings, LLC Fbo-M J
(Activity ) Gncome earned )
This period ($} Year to date ($} This period {$) Year to date ($)
Beginning market value 318,551,897 296,291.94 Taxable income 941.15 1,802.49
Amount you deposited 0.00 0.00 Tax-exempt income 228.37 2,542.02
Withdrawals and fees 0.00 0.00 Tax-deferred income 0.00 0.00
Security transfers 0.00 0.00 Total income earnad->, ¥ . -3 . .. 31,6982 . $4,444.51
Change in account valye -1,295.83 20,964.20
St Ty T AT T et LYY S oF This is for your reft it is not intended for tax-reporting purposes. Taxable
Market valus on'Dac 34,2014 5 $317,286.14, $317,266.14 income is ta;able at the federal level and may be taxable at the state level. The market vaive

of your portfolio on December 31, 2014 includes a realized capital gain of $272.63. Gains
may or may not be taxable based on the account lype. Please tel! your Financial Advisor right
away if your financial situation or investment objectives change.

(Asset allocation on December 31, 2014

Market value {3) Percent DE
A Domestic Equities 180,585.35 58%
B Doamestic Fixed Income 87,012.95 27%
C International Equities 36,243.13 11%
D International Fixed Income 10,687.32 3%
E Cash & Equivalents 2,726.79 1%
$317,266.14 . ~ 100%

.‘Total of your portfolls: .
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Your monthly portfolio statement
{ecember 1, 2014 - December 31, 2014

ﬁ)verview of your accougt . %

)

IR Oisician Holdings, LLC Fbo-M

Change in value since the inception date: March 2010
(thousands)
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v Market value s Net contributions

Net Contributions do nof include fees and income and are calcufated by adding contributions
of cash and the market value of securities transferred in {0 your portfolio, and subtracting
disbursements of cash and the mariket value of secunbies transferred out of your portfoli

The market values and net contributions values shown in this graph inciude only the assets
that we use to calculate total retumns for your account. Net Contributions information is not
available for any account funded prior to July 2000.

Market value on Dec 31, 2014; $317,256
Net contributions on Dec 31, 2014: $272,649

(Your\performahce returns for the period December 31, 2014

Since
3 months Year to date 1 year 3 years inception date
QAN O1sidian Holdings, LLC Fbo-M
Inception date: March 2010
Total partfolio (gross) 2.29% 7.04% 7.04% 5.21% 3.20%
For asset classes within this account
Domestic Equities 4.70% 10.20% 10.20% NA NA
International Equities -3.61% -6.07% -6.07% NA NA
Emerging Markets Equities -5.27% -5.09% -5.09% NA NA
continued on next page

Page 4 of &



Your monthly portialie statement
D ber 1, 2014 - Dy 31,2014

[Your performance returns for the period December 31, 2014 (continued)

)

Since
4, "o} 3 months Year to date 1 year 3 years inception date
bsidian Holdings, LLC Fbo-M (continued)
Domestic Fixed Income 1.13% 8.10% 8.10% NA NA
International Fixed Income -4.11% -1,.20% -1.20% NA NA
Cash & Equivalents 0.00% 0.01% 0.01% 0.01% 0.01%
Benchmark returns
Domestic Equities ~ Wilshire 5000 Index 4.87% 12.06% 12.06% 20.35%
International Equities - MSCI EAFE Index -3.57% -4.90% -4.90% 11.06%
Emerging Markets Equities - MSCI Emerging Index " -4,50% -2.19% -2.19% 4.04%
Dom, Fixed Income-Muni - Barclays 3-10 Yr Index 0.64% 5.23% 5.23% 2.87%
Dom. Fixed Income-Core - Barclays Agg 8end Index 1.79% 5.97% 5.97% 2.66%
Intl Fixed Inc - Barclays Global Agg Ex US, Hedged 2.60% 8.79% 8.79% 5.43%
Emrg. Mkts, Debt - J.P. Morgan EMBI Glebal Diversi -0.55% 7.43% 7.43% 6.13%
Please see the end of this statement for additional information regarding performance returns.
[der‘%‘écount holdings on December 31, 2014 '
’ Unrealized Estimated

Number of shares Share price ($)

Market value ($)

Cost basis ($)

gain or loss ($) annual income {$)

mhsidian Holdings, LLC Fbo-M

Domestic Equities

Tax-Managed Large Cap Fund (TMLCX) 7.545.96 20,46 154,390.26 124,004.68 30,385.58

Tax-Managed Small’Mid Cap Fd (STMSX) 1,414 45 18.52 26,195.69 23,277.35 2,918.34

Total Domestic. Equitigs /5! v -, w K SR A " $180,585.96 147,282.03.. 733,303,927 ¢ \'¢

international Equities

International Equity Fund (SEITX) 2,986.94 9.39 28,047.38 28,197.18 -149.80 578.27

continued on next page
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Your monthly portfolio statament

D ber 1, 2014

- D er 31, 2014

[Your account holdings on December 31, 2014 (continued)

)

Unrealized Estimated
Number of shares Share price {$) Market value ($) Cost basis ($) gain or loss (§) annual income ($)
P Obsidian Holdings, LLC Fho-M {continued)
Emerging Mkts Equity Fund (SIEMX) 813.07 10.08 8,195.75 8,309.65 -113.90 91.15
“Totaf International Equities .~ = 5 o w7 SR o L o S o 1$36,243.43 - - $36,606.83 ' - -$263.70 '$669.42.°
Domestic Fixed income
Intermediate-Term Muni Fund (SEIMX) 4,776.51 11.73 56,028.50 53,641.78 2,386.72 1,440.57
Tax-Advantaged Income Fund (SEATX) 3,064.73 10.11 30,984.45 28,811.53 2,172.92 1,144.26
2 Total Domestic: Fixed [ngome ™., -+t : 703 $87,012.967 77, $82453.31 1 $4,669.64. . -<$2,684.83
International Fixed Income
Emerging Mkts Debt Fund (SITEX) 1,109,79 9.63 10,687.32 11,477.73 -790.41 304.08
Total Interfational Fixed.Incame ¢, F=" =~ F <7 $10,687.32° 1 . $11,477.73 "o, -$790.41 - o $304,08
Cash & Equivalents
Tax Free Fund (TXEXX) 2,726.46 1.00 2,726.46 2,726.46 0.00 0.27
Prime Obligation Fund (TPRXX) 0.33 0,00 0.00
“Tofal Cash &-Equivalents, wi,) T 80,00 7 3027
- Totad for yaur portfolio’ %$36,809.45 . $4,509.62 ',

[Details of your transactions

)

Date Description Amount ($)
QIR Obsidian Holdings, LLC Fbo-M
December 1, 2014 Cash Receipt of Dividend Earned on 0.02

Tax Free Fund (TXEXX)
Dividend from 11/1/14 to 11/30/14

continued on next page
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Your monthly portfolio statement
D ber 1, 2014 - D ber 31, 2014

[Details of your transactions (continued) ’ )

Date Description Amount ($)

wbsidlan Holdlngs, L Fbo-M (contmued)
December 1, 2014 ' . 2d 0,

NI

L e L R strient.of ncome, ecewed11laol14 X o
December 1, 2014 Cash Receipt of Dividend Earned on 113.70
Tax-Advantaged Income Fund {SEATX)
Diwdend from 11/1/14 lo 11/30/14

. Tax-Advaﬁﬁgéd’,lﬁﬁoxf(L:Eu d{SEATX)®.$ 1! Vs T L
Cash Receipt of Dividend Eamed on 114.65
Intermediate-Term Muni Fund (SEIMX)
Dlvldend from 11/1/14 to 11/30/14

TR

R BRI O Al 0 e Fund (SEIMX) @°$ |
December 9, 2014 Receive LT Capltal Gams Distribution on
E£merging Mkis Debt Fund (SITEX)
$0.0041/Unit on 1,102,343 Units Due 12/9/14
LT Capital Gain of $4.52 on Federa! Cosk
" Receive St Capltal Gai 3

g2

:Decemnbgr 9, 2014

AL . 5t Capnal Galn of $6 83 on Federal Cosl:‘ k . e
December 9, 2014 Purchased 1,15 Units -11.35
Emerging Mkts Debt Fund (SITEX) @ $9.87

continued on next page
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Your menthly portfolio statemant
D ber 1, 2014 - Ds ber 31, 2014

[Detaiis of your transactions {continued) J

Date Description Amount {$)

QR Obsidian Holdmgs, LLC Fho-M (contlnued)
December 1 0, 2014

December 10, 2014 Purchased 14.223 Units . -261.28
Tax- Managed Small/Mid Cap Fd {STM

December 29, 2614 . Purchased B 96 Unlts -90.14
Emerglng Mkts Equlty Fund (SIEMX) @ $10 06

December 29, 2014 Pu~rcrizased 6.301 Units
Emerging Mkts Debt Fund (SITEX) @ $9.65

~

December 29, 2014 - Cash Rece|pt of Dmdend Eamed on’.

December 28, 2014 Purchased 59 41 Unlts
lnternallonal Equny Fund (SEITX) @ $9 54

December 30, 2014

i

December 30, 2014 — Purchased 10. 059 Unlts
Tax-Managed Large Cap Fund {TMLCX) @ $20.73

continued on next page
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Your monthly porttelic statament
D ber 1, 2014 - D ber 31, 2014

(Details of your transactions (continued) J

Date Description Amount {$)

QI Ot i

Decsmbe:

an HoldIngs, LLC Fbo-M {continued)
014", ‘ “*Gadh Rodei
. M.

N

December 30, 2014

Tax-Managed Small/Mid Cap Fd (STMSX) @ $18.75

Review this statement lo ensure accuracy. i you find any errors or omissions, contact the Custodian through your Financial Frofessional in writing or by telephone within 30 days. This statement will be
deemed binding after 30 days. A more detailed of these tions may be obtained upon written request (pursuant to 12 C.F.R. 551.90).

Please contact your Financial Professional if there have been any changes in your financial situation or investment objectives, or to modify existing ictions. The Investment Advisers Act of 1940
requires investment advisors to either 1) deliver ly to clients a complete updated ADV Part 2A or 2) deliver annually a y of malerial changes to their ADV Part 2A and offer to provide the
client with a compiete updated ADV Part 2A. Should you receive a summary but would prefer a complete updated ADV Part 2A, please send a wrilten request to your Financial P iona

Your account is not insured By the Federal Deposit Insurance Corporation (FDIC) or the Securities Investor Protection Corporation {SIFC). While custody accounts are nol insured by the FDIC, certain
underlying assets held in some custody accounts, like bank CDs, and certain corporate debt covered under the porary Liguidity Gi Program, may carry FDIC insurance subject to FDIC ndles.
Unfess otherwsse indicated, your Fund holding is part of the SEI family of funds. The SEI Institutional investments Trust is referred to as SHT.

Valuations are from induslry sources believed lo he reliable, but are not guaranteed. Prices are provided as a general indication of market value and may differ from actual market prices or resafe val.es.
Assels which are not publicly traded may reflect values from extemal sources other than pricing vendors, and may be valued less frequently than other publicly traded securities. Assets for which a
current value is not available may reflect at a nominal value of $0.07 or another de mini: t. Your it tments may fose value. Certain securities may not be valued daily such as fixed income.

If you have purchased the RetireCne Transamerica If annuily for your IRA account, you will receive a supp tal custodial stal for this asset.

Custodian: SEI Private Trust Company {SPTC), Oaks, PA 19456-1099. if you are using our Personal Trust Services, SPTC may also be acting as a full discretion lrustee, an investment directed trustee, or
an agent for trustee for your account. SPTC is a wholly owned tary of SEt

Stated performance retums are calculated at the Account level other than for accounts held through the SEI Managed Accounts Program, in which case performance retumns are calculated at the
sub-account level and no performance retumns are provided for assets held outside of the co-advised strategy. Gross performance is calculated gross of faxes and gross of fees. Other performance return
types are calculated net of the refe fee/s or taxes. Manager Fees refers to foes charged by SEI Investments Management Corporation {SIMC) by contract when providing investment management
services. Financial Professional Fees mean the fees of the Financial Professional Firm that is not affiliated with SIMC. The tax rate is assigned at account apening and may be subsequently adjusted
upon instruction from your Financial Professional. Please contact your Financial Professional if you have questions.
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