
 
 

100 Fillmore Street, Suite 325 | Denver, Colorado 80206 | 303.398.2929 Direct/Fax | arrowmarkpartners.com 

ArrowMark Form CRS – Customer Relationship Summary 
June 30, 2020 

Item 1.  
Introduction 
 
ArrowMark is registered with the Securities and Exchange Commission (SEC) as an investment adviser. Brokerage and investment advisory services 
and fees differ, and it is important for you to understand these differences. Free and simple tools are available to research firms and financial 
professionals at Investor.gov/CRS, which also provides educational materials about broker-dealers, investment advisers, and investing. 
 
Item 2.  
Relationships and Services 
 
What investment services and advice can you provide me? 
 
Investment Services 
We provide fee-based investment advisory services to institutional investors and, on a limited basis, to high net worth investors. We serve as a discretionary 
investment manager and manage portfolios across various investment strategies, including small- and mid-cap equities, alternative credit and multi-asset, 
and in accordance with the clients’ investment guidelines.   
 
Monitoring 
Investments and portfolios are reviewed by the strategy’s portfolio manager(s), with input from the research analyst team, on an ongoing basis as a matter 
of standard practice rather than pursuant to any triggering event. The respective Investment Committee members, which include firm partners and senior 
portfolio managers, meet on a regular basis to review specific investment strategy portfolios and monitor overall risk. Specific account level reviews will be 
conducted as needed based on a change in investment objective, economic / macro environment or requested by the client.   
 
Investment Authority 
We typically have full investment discretion over our clients’ separately managed accounts through the execution of a limited power of attorney included 
in ArrowMark Partners’ Investment Management Agreement (IMA). This agreement allows the buying and selling of investments on behalf of the respective 
client without seeking permission on a trade-by-trade basis. 
 
Limited Investment Offering 
We do not limit our advice to proprietary products, or a limited menu of products or types of investments. 
 
Account Minimums and Other Requirements 
Separate account minimums generally range from $10 million to $25 million based on the underlying investment strategy and available capacity but may 
be negotiable.  
 
Additional information about ArrowMark’s investment advisory business, client types and services are available in Part 2 of our Form ADV, which is 
available at https://adviserinfo.sec.gov/firm/summary/149120. 
 
Conversation Starters. Ask your financial professional— 

 Given my financial situation, should I choose an investment advisory service? Why or why not? 
 How will you choose investments to recommend to me? 
 What is your relevant experience, including your licenses, education and other qualifications? What do these qualifications mean? 

Item 3.  
Fees, Costs, Conflicts, and Standard of Conduct 
 

A. What fees will I pay? 

 
B. What are your legal obligations to me when acting as my investment 

adviser? How else does your firm make money and what conflicts of 
interest do you have? 

 
 
We charge an investment management advisory fee based on the 
respective terms of the executed Investment Management Agreement. 
Advisory fees range from 0.20% to 1.00% of assets per annum, depending 
on the investment strategy and account size. The advisory fee is 
calculated in arrears and collected quarterly. Additionally, certain 
strategies charge a performance-based incentive fee, which is negotiable 
and may be subject to a performance “hurdle” and/or “high water mark.” 

 
When we act as your investment adviser, we act in your best interest and do 
not put our interest ahead of yours. At the same time, the way ArrowMark 
makes money may create some conflicts with your interests. You should 
understand and ask us about these conflicts because they can affect the 
investment advice, we provide to you. Here are some examples to help you 
understand what this means.  
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Additional information about fees are included in Item 5 of Part 2 of our 
Form ADV, available at https://adviserinfo.sec.gov/firm/summary/149120. 
 
In addition to the investment management advisory fee, clients bear 
trading costs and custodial fees associated with administering a 
separately managed account. These expenses may include (i) all costs 
and expenses of transferring existing assets to the account; (ii) all taxes 
and governmental fees and charges incurred by the account (including all 
withholding taxes); (iii) all brokerage commissions and other trading costs 
and fees, underwriting discounts, sales loads, spreads and other similar 
charges; and (iv) all charges of U.S. depositories and of any custodian 
and/or other service providers. 
 
You will pay fees and costs whether you make or lose money on your 
investments. Fees and costs will reduce any amount of money you make 
on your investments over time. Please make sure you understand what 
fees and costs you are paying. 
 
Conversation Starter. Ask your financial professional— 

 Help me understand how these fees and costs might affect 
my investments. If I give you $10,000 to invest, how much 
will go to fees and costs, and how much will be invested for 
me? 

 

Potential conflicts of interest may arise in the course of selecting investments 
for acquisition and disposition, allocating resources and expenses, allocating 
securities or investments sold by our fund(s) or separate account to another 
fund or separate account, and pricing valuation of separate account assets 
where such valuation will determine our investment management advisory fee. 
We have adopted policies and procedures to address many, if not all, these 
potential conflicts of interests. 
 
Additionally, some of the broker-dealers we trade with may allocate a portion of 
the commissions that our clients pay to be used by us to pay for research. These 
“soft dollar” arrangements help our firm make investment decisions, but they 
can have the effect of increasing clients’ transaction costs. 
 
In addition to the separately managed account portfolios, our firm, or our 
affiliate, receives compensation for serving as the investment adviser to various 
registered funds and an investment company, privately offered limited 
partnerships and corporate investment vehicles, and collateralized loan 
obligation funds. 
 
Conversation Starter. Ask your financial professional— 

 How might your conflicts of interest affect me, and how will you 
address them? 

 
Additional information about conflicts of interest between ArrowMark and its 
clients is available in Part 2 of our Form ADV, which is available at 
https://adviserinfo.sec.gov/firm/summary/149120  
 
How do your financial professionals make money? 
Our financial professionals receive a base salary and may be eligible to receive 
an annual discretionary bonus. Compensation is set with the intention of 
attracting and retaining highly qualified professionals. Compensation is based 
on a variety of factors, including the number, value and complexity of accounts 
under management, client satisfaction and retention. 
 

 
Item 4.  
Disciplinary History 
 
Do you or your financial professionals have legal or disciplinary history? 
          Yes ☐                                                                        No ☒ 
 
Visit Investor.gov/CRS for a free and simple search tool to research us and our financial professionals. 
 
Conversation Starter. Ask your financial professional— 

 As a financial professional, do you have any disciplinary history? For what type of conduct? 

 
Item 5.  
Additional Information 
 
Additional information about our services can be found at https://adviserinfo.sec.gov/firm/summary/149120.  If you have any questions about the 
contents of this brochure or would like to request a copy of this relationship summary, please contact us at 303-398-2929. 
 
Conversation Starter. Ask your financial professional— 

 Who is my primary contact person? Is he or she a representative of an investment adviser or a broker-dealer? Who can I talk to if I 
have concerns about how this person is treating me? 



 
 

ArrowMark Colorado Holdings, LLC  
Part 2A of Form ADV 

The Brochure 
 

Address 
100 Fillmore Street, Suite 325 

Denver, Colorado, 80206 
 

Phone and Fax 
303-398-2929 | 303-322-0804 

 
Email 

info@arrowmarkpartners.com 
 

Website 
www.arrowmarkpartners.com 

 
Updated: March 2024 

 
This disclosure brochure provides information about the qualifications and business practices of 
ArrowMark Colorado Holdings, LLC and its affiliates (“ArrowMark”, “we” or “us”). If you have 
questions about the contents of this brochure, please contact us at 303-398-2929 or by email at 
info@arrowmark.com. The information in this brochure has not been approved or verified by the 
United States Securities and Exchange Commission or by any state securities authority. 
 
Additional information about ArrowMark is available on the SEC’s website at: 
www.adviserinfo.sec.gov. 
 
ArrowMark is a registered adviser with the United States Securities and Exchange Commission and 
conducts itself accordingly. Such registration requires that we conduct our business in accordance 
with the Investment Advisers Act of 1940 (the “Adviser Act”) but does not require specific 
professional financial training or exams or imply a certain level of skill or training.

http://www.arrowmarkpartners.com/
http://www.adviserinfo.sec.gov/
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Item 2: Material Changes 
 
This section summarizes material changes made to this brochure since the date of our last filing.   
 
The last annual updating amendment to Form ADV Part 2A (the “Brochure”) was dated March 
2023. Material changes to this Brochure since the March 2023 filing includes amendments to the 
following item: 
 
Item 4: Advisory Business – Kirk Reid and Robin Beery were added as Partners of ArrowMark 
Colorado Holdings, LLC. 
 
Item 8: Methods of Analysis, Investment Strategies and Risk of Loss – Information has been 
added regarding significant risk transfer investments. 
 
Item 10 Other Financial Industry Activities and Affiliations – Disclosures describing the 
servicing and origination fees collected by ArrowMark Commercial Real Estate Partners, LLC was 
updated to clarify review process.  
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Item 4: Advisory Business 
 
ArrowMark Colorado Holdings, LLC is a Delaware limited liability company formed in 2007. 
ArrowMark provides investment management services to high-net-worth individuals and 
institutional clients including, trusts, estates, endowments, pensions, and foundations (which we 
collectively refer to as “separate accounts”); collateralized loan obligations (which we refer to as 
“CLOs”); privately offered limited partnerships and corporate investment vehicles (which we refer 
to as “funds”); and registered investment companies (which we refer to as “mutual funds”). As of 
December 31, 2023, we managed $21,568,739,948 of regulatory assets on a discretionary basis.  
 
We use fundamental research and an opportunistic investment philosophy when investing. We may 
invest in a broad array of financial instruments including, but not limited to, fixed income, equity, 
distressed debt, options, defaulted instruments, mortgage-backed, asset-backed, collateralized debt 
obligations, direct lending, futures, swaps, significant risk transfers, repurchase agreements, bank 
loans, tax liens, and initial public offerings. On behalf of our clients, we may engage in hedging, 
forward trading and short selling. We also may employ leverage. We have a long-term investment 
horizon.  

ArrowMark works with each separate account client to understand its investment objectives and to 
establish the elements of our relationship as their investment adviser. This process culminates with 
the negotiation and preparation of an investment management agreement that outlines the terms of 
the client-adviser relationship including, but not limited to, investment strategy, investment 
limitations and fees. 
 
When managing CLOs, funds and mutual funds, we manage each client within the guidelines and 
restrictions set forth in each client’s legal documents and within any respective regulatory guidelines 
or limitations. Investment advice is provided directly to the CLOs, funds and mutual funds, and not 
individually to the investors or shareholders. 
 
We also serve as sub-adviser to U.S. mutual funds. In such cases, we enter into a sub-advisory 
agreement with the investment adviser which typically includes information related to sub-advisory 
fee, investment strategy, investment guidelines, termination rights and proxy voting.  
 
Our partners are Brian Schaub, Chad Meade, David Corkins, Kaelyn Abrell, Karen Reidy, Sanjai 
Bhonsle, Kirk Reid, and Robin Beery. 
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Item 5: Fees and Compensation 
 
Separate Accounts 
 
As compensation for our advisory services, each separate account client may pay an investment 
management fee based on assets under management (which we refer to as the advisory fee), a 
performance-based incentive fee (which we refer to as the performance fee), or both. Performance 
fees are established in compliance with Rule 205-3 under the Advisers Act. See Item 6 below for a 
further discussion of such fees.  
 
Our advisory fees, which range from 0.20% to 1.00% of assets per annum depending on strategy 
and size, are calculated and collected quarterly. Fees are calculated in arrears as of the first business 
day of each calendar quarter based on the account’s average of the preceding three month-end net 
asset values as provided by the custodian or based on the account’s quarter ending balance. 
Advisory fees are deducted directly from the client’s brokerage account unless the client requests 
us to send quarterly invoices. Our performance fees are negotiable and may be subject to a 
performance “hurdle” and/or “high water mark” treatment. We have established lower fees or 
waived fees entirely based on particular elements of the individual client profile, such as the 
investment strategy to be deployed, the amount of assets under our discretionary management, and 
employee-related accounts. 
 
If a separate account client contributes a large cash flow during a quarter, we will pro-rate the fees 
on this contribution. A large cash flow is considered to be equal to or greater than 10% of an 
account’s net asset value. Contributions of less than 10% and partial withdrawals of client assets 
are not pro-rated and will be reflected in our fee calculation for the entire quarter. If a separate 
account client terminates the investment management agreement with ArrowMark in the middle of 
a billing period, then we will collect a pro-rated fee based on the number of days that the account 
was managed.  
 
In addition to our advisory fee and performance fee, separate account clients bear trading costs and 
custodial fees associated with their accounts. These expenses may include (i) all costs and expenses 
of transferring the assets to the account; (ii) all taxes and governmental fees and charges incurred by 
the account (including all withholding taxes); (iii) all brokerage commissions and other trading costs 
and fees, underwriting discounts, sales loads, spreads and other similar charges; and (iv) all charges of 
U.S. depositories and of any custodian and/or other service providers. To the extent that clients’ 
accounts are invested in affiliated or unaffiliated mutual funds or unaffiliated exchange-traded 
funds, the accounts will indirectly share in the funds underlying expenses including a separate layer 
of management, trading, and administrative expenses. To the extent clients’ assets are invested in 
sponsored funds, CLOs or mutual funds, these assets generally will not be included as client assets 
for purposes of calculating or charging the client’s management fee. See Item 12 for a discussion 
of our brokerage practices. 
 
Certain clients may have different fee arrangements of calculation methodology from those 
described above. 
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Funds 
 
As compensation for our advisory services, we, or an affiliate, may receive from each fund (or fund 
structure) we manage an investment management fee based on assets under management (which we 
refer to as the management fee) and a performance-based incentive allocation (which we refer to as 
the performance allocation). 
 
Our management fees, which range from 0.0% to 1.5% per annum depending on the fund, are 
calculated and collected quarterly either in arrears or in advance as set forth in the applicable 
offering documents. They are based on the net asset value of each limited partner’s capital account 
(calculated by the fund’s third-party administrator) and the book value of certain sub-accounts with 
respect to special situation investments. This fee is deducted directly from each fund’s brokerage 
account on a quarterly basis. We have the right to waive or reduce our management fee with respect 
to any investor. The management fees are prorated for partial periods. 
 
The performance allocations, which our affiliated general partners are entitled to receive, range 
from 10% to 20% of the net increase, if any, in the net value of an investor’s capital account or net 
investment income as determined by a third-party administrator on an annual basis for the preceding 
year or upon distribution. Many of these allocations are subject to a loss carry-forward commonly 
referred to as a “high-water mark.” These performance allocations are allocated to our affiliated 
general partners through a re-allocation from the capital accounts of investors in our funds to the 
capital account of the affiliated general partner. Each general partner has the right to waive or reduce 
its performance allocations with respect to any investor. Investors in some of our funds benefit from 
a “clawback,” calculated and due upon the fund’s liquidation that, subject to certain limitations, 
requires us to restore to the investors amounts by which the performance allocations we receive 
over the life of the fund exceed the stated performance allocation percentage. 
 
The funds also bear organizational and ongoing expenses (which include, without limitation, 
formation costs, legal expenses, audit expenses, expenses related to pricing services, and other fund 
related fees and expenses as set forth in the applicable offering document) as well as the fees and 
expenses of the administrator and custodian, the fees and commissions associated with brokerage 
services provided to each fund and fees or duties incurred by the fund in processing an investor's 
subscription documents. See Item 12 for a discussion of the brokerage practices. To the extent 
clients’ assets are invested in sponsored funds, CLOs or mutual funds, these assets generally will 
not be included as client assets for purposes of calculating or charging the client’s management fee.  
  
CLOs 
 
As compensation for its investment advisory services, collateral management or collateral servicing, 
ArrowMark may receive a Senior Investment Management Fee, a Subordinated Investment 
Management Fee and an Investment Manager Incentive Fee Amount based on a percentage of client 
assets under management (“AUM”). Typically, ArrowMark will charge a Base or Senior Investment 
Management Fee at a rate ranging from 0.05% to 0.20% per annum of the client assets managed, 
while a Subordinated Management Fee may be paid at a rate ranging from 0.05% to 0.30% per 
annum of the AUM. The percentages may vary based on the type of fund and the assets ArrowMark 
manages. ArrowMark may also be entitled to an Investment Manager Incentive Fee Amount. 
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Specific fee rates and the methodology for calculating these fees will be described in the investment 
management agreement and the relevant offering documents which will be provided to prospective 
investors. Clients are not billed directly by ArrowMark but by a CLO’s trustee quarterly in arrears 
as is detailed in the relevant offering documents. Fees are deducted by the trustee from client assets 
and paid to ArrowMark.  
 
The CLOs also bear organizational and ongoing expenses which include, without limitation, 
formation costs, legal expenses, accountant fees, trustee fees and other related fees and expenses as 
set forth in the applicable offering document.  
 
Mutual Funds 
 
As compensation for our advisory services, we receive compensation for serving as the investment 
adviser to the Meridian Fund, Inc. series funds. Fees vary according to terms of investment advisory 
agreements with the individual funds.  
 
ArrowMark charges the Meridian Growth Fund, as compensation for its services, an annual fee of 
1.0% for the first $50 million of the fund’s net assets and 0.75% of the fund’s net assets in excess 
of $50 million; it charges the Meridian Contrarian Fund, as compensation for its services, an annual 
fee of 1.0% of the fund’s net assets; it charges the Meridian Enhanced Equity Fund an annual fee 
of 1.0% for the first $10 million of the fund’s net assets, 0.9% of the next $20 million, then 0.8% of 
the next $20 million and 0.7% of the fund’s net assets in excess of $50 million; and it charges the 
Meridian Small Cap Growth Fund an annual fee of 1.0% of the fund’s net assets. Fees for each of 
the four Meridian Funds are billed monthly and are calculated on the basis of that month’s average 
daily net assets.  
 
All mutual fund assets are held by a custodian bank. Custodian fees, wire transaction fees and other 
expenses may be imposed by the custodian holding a client account. Brokerage commissions and 
transaction fees will be incurred in relation to client portfolio securities transactions. See Item 12 
for a discussion of the brokerage practices. 
 
Sub-advisory agreements entered into by ArrowMark with the mutual fund’s adviser are typically 
negotiated and may include fee breakpoints.  

Item 6: Performance Based Fees and Side-by-Side Management 
 
As discussed in Item 5, we, or our affiliated general partners, are entitled to receive performance-
based compensation from our clients. Our (or our affiliates) right to the performance allocation or 
fee may create an incentive for us to make investments that are riskier, more speculative, or more 
highly levered than would be the case in the absence of performance-based compensation. It may 
also create an incentive for us to direct riskier, more speculative or more highly levered investments 
to those separate accounts or funds with higher performance allocations or fees. To mitigate these 
conflicts, we have developed and maintain trade allocation policies that seek fair and equitable 
treatment for all accounts over time. For a description of how we allocate investments among our 
separate accounts, mutual funds and funds, please refer to “Brokerage Practices - Aggregation and 
Allocation of Transactions” in Item 12. 
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Item 7: Types of Clients 
 
ArrowMark’s separate account clients are typically high net-worth individuals and associated trusts, 
estates, endowments, foundations, insurance companies and retirement plans. Our minimum 
separate account size is generally $10,000,000, but this amount is negotiable.  
 
ArrowMark is the adviser to the Meridian Funds. Investors in the mutual funds include, but are not 
limited to, individuals, trusts, investment advisers, pension and profit-sharing plans, charitable 
organizations and business entities. ArrowMark also serves as sub-adviser to third-party sponsored 
mutual funds. 
 
ArrowMark manages CLOs which invest primarily in senior secured floating rate leveraged loans 
made to corporate and other business entities. These instruments are secured by the debtor’s assets 
and typically rank first in priority of payment in the capital structure, ahead of unsecured debt. 
 
In order to be eligible to invest in our funds, an investor must be an “accredited investor” within the 
meaning of Regulation D under the Securities Act of 1933, and a “qualified client” within the 
meaning of the Advisers Act or "qualified purchaser" within the meaning of the Investment 
Company Act of 1940. Each investor in our funds is required to represent that their investment in 
our fund is being acquired for its own account, for investment, and not with a view to resale or 
distribution. Investments in our funds are suitable only for sophisticated investors for whom an 
investment in our fund does not constitute a complete investment program and who fully 
understand, are willing to assume, and who have the financial resources necessary to withstand the 
risks involved in our fund's specialized investment program and to bear the potential loss of their 
entire investment in those investments. The minimum initial investment in our funds ranges from 
$250,000 to $5,000,000, but is negotiable on a case-by-case basis. 
 
ArrowMark on behalf of the funds may enter into separate agreements, commonly referred to as 
“side letters,” or other similar agreements with a particular investor in connection with its admission 
to the fund without the approval of any other investor, which would have the effect of establishing 
rights under or supplementing the terms of the applicable fund’s partnership agreement with respect 
to such investor in a manner more favorable to such investor than those applicable to other investors. 
Such rights or terms in any such side letter or other similar agreement may include, without 
limitation: (i) reporting obligations, (ii) lower fees, (iii) waiver of certain confidentiality obligations, 
(iv) “most favored nation” provisions or (v) rights or terms requested or necessary in light of 
particular investment, legal, regulatory or public policy characteristics of an investor. 
 

Item 8: Methods of Analysis, Investment Strategies and Risk of Loss 
 
General 
 
Our investment process for all clients is anchored by in-depth fundamental research and risk 
management. ArrowMark primarily invests for relatively long time horizons, often for a year or 
more. We conduct fundamental analysis to identify what we believe to be asymmetries in (or 
imbalances between) risks and rewards of investment opportunities. We rely on internal due 
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diligence, research and modelling as well as research provided by brokers/dealers in order to better 
understand company fundamentals and street consensus expectations. The sources of our research 
span quantitative analysis and qualitative assessments, ranging from financial models to information 
collected at industry trade shows. However, financial modelling to forecast free cash flow 
generation, balance sheet health, management’s effective deployment of capital, and repayment 
ability is at the core of our fundamental research process. The output of our financial modelling 
shapes both our directional view on whether we want to hold the security long or short and how we 
will invest within the capital structure (credit or equity).  
 
We may employ various strategies in our capacity as investment advisers to the separate accounts, 
mutual funds and funds that we manage. These strategies may include acquiring and disposing of 
financial instruments that include fixed income, equity, distressed debt, options, defaulted 
instruments, real estate, mortgage-backed, asset-backed, collateralized debt obligations, futures, 
swaps, repurchase agreements, bank loans, tax liens, and initial public offerings. On behalf of our 
clients we engage in hedging, forward trading and short selling. We also employ leverage. 

The following is a description of our significant strategies and the material risks associated with 
pursuing those strategies. All investing, and the strategies that direct that investing, involve a risk 
of loss that clients should be prepared to bear. 
 
Fixed Income 
 
For certain of our clients, we pursue a strategy of investing primarily in a diversified portfolio of 
fixed income securities, including, but not limited to, government bonds, corporate bonds, 
convertible bonds, zero-coupon bonds, asset-backed bonds, credit linked notes, and securitized 
assets. Fixed income securities are subject to the risk of the issuer’s inability to meet principal and 
interest payments on its obligations (i.e., credit risk) and are subject to price volatility resulting 
from, among other things, interest rate sensitivity, market perception of the creditworthiness of the 
issuer and general market liquidity (i.e., market risk).  
 
Equity  
 
We may recommend long and short positions in common stocks, preferred stocks and convertible 
securities. Equity securities fluctuate in value, often based on factors unrelated to the fundamental 
economic condition of the issuer of the securities, including general economic and market 
conditions, and these fluctuations can be pronounced.  
 
IPOs   
 
We may purchase securities that are part of an initial public offering (“IPOs”). Underwriters may 
not sell such IPO securities to certain persons, including brokers or people associated with brokers. 
Certain clients of ArrowMark may be ineligible to participate in investments in IPO securities, 
therefore, some investors may not participate in any gain or loss associated with any IPO securities. 
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Options 
 
We may engage in various types of options transactions. We engage in buying and writing put and 
call options. An option gives the purchaser the right, but not the obligation, upon exercise of the 
option, either (i) to buy or sell a specific amount of the underlying security at a specific price (the 
“strike” price or “exercise” price), or (ii) in the case of a certain options, to receive a specified cash 
settlement. To purchase an option, the purchaser must pay a “premium,” which consists of a single, 
nonrefundable payment. Unless the price of the securities underlying the option changes and it 
becomes profitable to exercise or offset the option before it expires, our clients may lose the entire 
amount of the premium. The purchaser of an option runs the risk of losing the entire investment. 
Thus, our clients may incur significant losses in a relatively short period of time. The ability to trade 
in or exercise options also may be restricted in the event that trading in the underlying securities 
interest becomes restricted.  
 
Significant Risk Transfer 
 
We may invest in regulatory capital relief transactions issued primarily by UK, European and North 
American banks (commonly known in the marketplace as “significant risk transfer” transactions), 
the objective of which is generally to allow such banks to reduce their risk-weighted asset 
calculations on portfolios of assets, or otherwise optimize the capital required to be held against 
such exposures, in order to manage their required capital. This investment strategy is subject to 
several risks.  Where regulators feel the scale, scope of spirit of a bank’s regulatory capital relief 
strategy has become overly aggressive, they might enforce stricter regulation that makes the strategy 
more costly or impractical for the bank.  Under the terms governing the investments, it is expected 
that adverse regulatory developments may result in the bank being able to terminate the Significant 
Risk Transfer Transaction early, which is then subject to reinvestment risk.  Another risk relates to 
the inherent information asymmetry in these Significant Risk Transfer Transactions, whereby the 
bank selling the assets normally would have better knowledge of the assets than the adviser and, as 
result, may only make higher risk assets available for transfer.  Finally, there is a risk of deterioration 
of the loan portfolio due to poor underwriting of the bank or exogenous factors such as weak 
economic conditions that could adversely affect the value of the portfolio. 
 
Asset Backed Securities 
 
Through the use of trusts and special purpose corporations, various types of assets including but not 
limited to manufactured housing loans, home equity loans, automobile loans, credit card 
receivables, and other receivables, are securitized in pass-through structures.  
 
These asset backed securities, sometimes referred to as ABS, do not have the benefit of a security 
interest in the underlying collateral. Credit card receivables, for example, are generally unsecured 
and the debtors are entitled to the protection of a number of state and federal consumer loan laws, 
many of which give such debtors the right to set off certain amounts owed on the credit cards, 
thereby reducing the balance due.  
 
ABS are subject to prepayment risk. ABS are often backed by a pool of assets representing the 
obligations of a number of different parties and use credit enhancement techniques such as letters 
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of credit, guarantees or preference rights. The value of an asset backed security is affected by 
changes in the market’s perception of the asset backing the security and the creditworthiness of the 
servicing agent for the loan pool, the originator of the loans or the financial institution providing 
any credit enhancement, as well as by the expiration or removal of any credit enhancement. 
 
Direct Lending 
 
Direct lending provides financing solutions to small-and mid-sized companies, while providing 
yield-driven solutions for investors. The investment team strives to generate current income and 
capital appreciation by investing in newly-originated investments in the private credit market in 
addition to structured investments. The success of our investment activities will be affected by 
general economic conditions, such as interest rates, commodity prices, general levels of economic 
activity, the price of securities and participation by other investors in the financial markets. A 
prolonged period of market illiquidity or uncertainty regarding U.S. tax rates, U.S. government 
spending and deficit levels and implementation of global fiscal austerity measures may have an 
adverse effect on our business, financial condition and results of operations. In addition, a decline 
in general economic conditions may affect the value and number of loans made or considered. In 
addition, volatility or illiquidity in the financial markets could impair the investment’s profitability 
or result in losses. A large percentage of our investments will not be publicly traded. Because 
valuations of such investments, and particularly valuations of private securities and private 
companies, are inherently uncertain, may fluctuate over short periods of time and may be based on 
estimates, our determinations of fair value may differ materially from the values that would have 
been used if a ready market for these securities existed.  
 
Short Selling 
 
We may sell securities short of an issuer in the expectation of covering the short sale with securities 
purchased in the open market at a price lower than that received in the short sale. We may adjust 
our client’s net exposure as we determine to be appropriate in light of market conditions. We may 
apply short positions to seek to take advantage of deteriorating fundamentals at the individual 
security level but may also apply short positions as a hedging technique, such as shorts paired with 
more fundamentally attractive, historically correlated, long positions. We may also periodically 
hedge a client’s long portfolio through short selling sector, industry, and market ETFs, or through 
the use of several smaller “basket” positions that, in aggregate, we believe, would theoretically 
hedge individual long positions or long industry or sector exposure. If the price of the issuer’s 
securities declines, the client may then cover the short position with securities purchased in the 
market. The profit realized on a short sale will be the difference between the price received in the 
sale and the cost of the securities purchased to cover the sale. The possible losses from selling short 
a security differ from losses that could be incurred from a cash investment in the security; the former 
may be unlimited, whereas the latter can only equal the total amount of the cash investment. Short 
selling activities are also subject to restrictions imposed by the federal securities laws and the 
various national and regional securities exchanges, which restrictions could limit a client’s 
investment activities. There can be no assurance that securities necessary to cover a short position 
will be available for purchase. 
 
Real Estate  
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Historically, real estate has experienced significant fluctuations and cycles in value and local market 
conditions which result in reductions in real estate opportunities, value of real property interests 
and, possibly, the amount of income generated by real property. All real estate-related investments 
are subject to the risk attributable to, but not limited to: (i) inability to consummate investments on 
favorable terms; (ii) inability to complete renovation, expansion or development on advantageous 
terms; (iii) adverse government, environmental and tax regulations; (iv) leasing delays, tenant 
bankruptcies and low occupancy levels and lease rates; and (v) changes in the liquidity of real estate 
markets. Real estate investment strategies which employ leverage are subject to risks normally 
associated with debt financing, including the risk that; (a) cash flow after debt service will be 
insufficient to accumulate sufficient cash for distributions; (b) existing indebtedness (which is 
unlikely to be fully amortized at maturity) will not be able to be refinanced; (c) terms of available 
refinancing will not be as favorable as the terms of existing indebtedness; or that the loan covenants 
will not be complied with. It is possible that property could be foreclosed upon or otherwise 
transferred to the mortgagee, with a consequent loss of income and asset value.  
 
Unregistered Securities and Private Placements 
 
We may invest in private placements and unregistered securities.  Investments through private 
placements are not immediately tradable on an exchange or in the over-the-counter (OTC) market 
and may be subject to restrictions on resale including significant holding or “lockup” restrictions 
for designated time periods. Private placements may serve as financing vehicles for public 
companies (commonly referred to as Private Investments in Public Entities or PIPEs) or for 
privately held entities. Securities purchased through private placements may be less liquid than 
publicly traded securities and investments in privately held entities are generally less liquid than 
PIPEs. The offering documents often contain limited information on the company’s business and 
many private placement securities are issued by companies that are not required to file audited 
financial reports making it difficult to gauge how the private placement is likely to perform over 
time. Investors purchasing private placements should be prepared to hold such investments over a 
longer time horizon than public company holdings or possibly for an indefinite period of time. In 
certain cases, ArrowMark personnel may take a seat on a company’s board of directors. In such a 
case, there exists the risk that the clients will be restricted in transacting in or redeeming its 
investment in that company as a result of, among other things, legal restrictions on transactions by 
company directors or affiliates.  ArrowMark may not be able to liquidate such securities upon 
termination of a client’s account. ArrowMark cannot provide oversight of such securities following 
termination of a client’s account and such oversight will be the responsibility of the client or its 
subsequent adviser. Clients should consider these risks when considering whether to permit such 
investments for their accounts. 
 
In connection with such investments, certain principals or employees of ArrowMark may acquire 
material non-public information or be restricted from initiating transactions in certain securities. 
ArrowMark is generally restricted from acting on such information, therefore ArrowMark may not 
be able to buy an investment that it otherwise might have bought or may not be able to sell an 
investment that it otherwise might have sold. 
 
Leverage 
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We use leverage in certain investment programs when we deem it to be appropriate for our clients 
and consistent with applicable regulations. At times, the amount of such leverage may be 
substantial. Unless otherwise agreed with our separate account clients, our clients are not subject to 
any limitations on borrowing or other forms of leverage. Indirect forms of leverage include leverage 
through short sales or derivative instruments such as options techniques, which have embedded 
leverage features. We may also leverage a client’s assets by entering into reverse repurchase 
agreements whereby we effectively borrow funds on a secured basis by “selling” interests in 
investments to a financial institution for cash and agreeing to “repurchase” such investments at a 
specified future date for the sales price paid plus interest at a negotiated rate.  
 
Leverage creates an opportunity for greater yield and total return, but at the same time increases 
exposure to capital risk and higher current expenses. If a client purchases securities on margin and 
the value of those securities declines, the client may be obligated to pay down the margin loans to 
avoid liquidation of the securities. If loans to the client are collateralized with portfolio securities 
that decrease in value, the client may be obligated to provide additional collateral to the lender in 
the form of cash or securities to avoid liquidation of the pledged securities. Any such liquidation 
could result in substantial losses. Moreover, counterparties of our clients, in their sole discretion, 
may change the leverage limits that they extend to our clients. 
 
Hedging 
 
We use a variety of financial instruments such as derivatives, options, swaps, futures, and forward 
contracts, both for investment purposes and for risk management purposes. Hedging also involves 
special risks including the possible default by the other party to the transaction, illiquidity, and, to 
the extent that our assessment of certain market movements is incorrect, the risk that the use of 
hedging could result in losses greater than if hedging had not been used. Those of our clients who 
engage in hedging transactions are subject to the risk of the failure or default of any counterparty to 
the client's transactions.  
 
We manage risk at the security level through fundamental research aimed at understanding the 
strengths and weaknesses of the business model. We combine our fundamental analysis with risk 
management to structure investments to match our outlook and enhance the overall profile of the 
investment. We manage risk at the portfolio level by constructing a non-correlated, low volatility 
portfolio of diverse investments across sectors and asset classes. 
 
Cybersecurity Risk 
 
In connection with the continued use of the Internet and the dependence on computer systems to 
perform necessary business functions, ArrowMark may be susceptible to operational, information 
security and related risks due to the possibility of cyberattacks or other incidents. Cyber incidents 
may result from deliberate attacks or unintentional events. Cyberattacks include, but are not limited 
to, infection by computer viruses or other malicious software code, gaining unauthorized access to 
systems, networks or devices that are used to service our operations through hacking or other means 
for the purpose of misappropriating assets or sensitive information, corrupting data or causing 
operational disruption. Cyberattacks may also be carried out in a manner that does not require 
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gaining unauthorized access, such as causing denial-of-service attacks (which can make a website 
unavailable) on our website. In addition, authorized persons could inadvertently or intentionally 
release confidential or proprietary information stored on our systems. Cybersecurity failures or 
breaches by our third-party service providers may cause disruptions and impact the service 
providers’ business operations, potentially resulting in financial losses, the inability to transact 
business and process transactions. We may incur substantial costs to prevent or address cyber 
incidents in the future. In addition, there is a possibility that certain risks have not been adequately 
identified or prepared for. Furthermore, we cannot directly control any cyber security plans and 
systems put in place by third party service providers. Cybersecurity risks are also present for issuers 
of securities in which we invest, which could result in material adverse consequences for such 
issuers, and may cause our investment in such securities to lose value.  
 
Banking Risks 
 
Rising interest rates, various bank failures and volatile markets contribute to potential instability in 
the banking sector, raising a variety of risks for investors. ArrowMark, the funds, and their affiliates 
maintain all of their respective cash and cash equivalents in accounts with major U.S. and multi-
national financial institutions, and their respective deposits at certain of these institutions may 
exceed the insured limits, where applicable. The above may impact the viability of banking and 
financial services institutions. In the event of failure of any of the financial institutions where 
ArrowMark, the funds, or any of their affiliates maintains its respective cash and cash equivalents, 
there can be no assurance that each would be able to access uninsured funds in a timely manner or 
at all. Any inability to access, or delay in accessing, these funds could adversely affect the business 
and financial position of the Adviser, the funds, or their affiliates. Such events may significantly 
increase ArrowMark’s and/or the funds’ costs, negatively impact the funds’ ability to execute on 
pending transactions, including with respect to the ability to draw down amounts under credit 
facilities, and divert the ArrowMark’s time, attention and resources away from the pursuit of the 
funds’ investment strategy. Furthermore, such events may also increase counterparty risk, including 
raising the likelihood of defaults or bankruptcies by counterparties and tenants that rely on such 
bank relationships. Depending on ongoing developments, regulatory guidance and timing, such 
events may significantly exacerbate the normal risks associated with the fund and result in adverse 
changes to, among other things: (i) general economic and market conditions; (ii) interest rates, 
currency exchange rates, and expenses associated with currency management transactions; (iii) 
demand for investments; (iv) availability of credit in certain markets; and (v) laws, regulations and 
governmental policies. In addition, such events may lead to financial system and participant 
regulatory reform, and such increased regulatory oversight may impose additional administrative 
burden and costs on ArrowMark and the funds. The foregoing could materially adversely impact 
the operations of ArrowMark, the funds, and their affiliates and their financing and overall cash 
flow, acquisition, development and leverage strategies and investment returns. It is currently unclear 
what the ultimate effect of the situation will be on the banking sector, private equity industry, and 
global financial markets as a whole. 

General Economic and Market Risk 

The success of investment activities will be affected by general economic and market conditions, 
such as interest rates, availability of credit, credit defaults, inflation rates, economic uncertainty, 
changes in laws (including laws relating to taxation of a portfolio's investments), trade barriers, 
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currency exchange controls, and national and international political circumstances (including wars, 
terrorist acts or security operations).  These factors may affect the level and volatility of the prices 
and the liquidity of a portfolio's investments.  

In addition, market disruptions caused by unexpected political, military and terrorist events may 
from time to time cause significant losses for a client portfolio and such events can result in 
otherwise historically low-risk strategies performing with unprecedented volatility and risk.  
Financial exchanges may from time to time suspend or limit trading.  Such suspensions could render 
it difficult or impossible to liquidate affected positions of client accounts and thereby expose them 
to losses.  There is also no assurance that off-exchange markets will remain liquid enough to permit 
closing out positions for clients. 

Financial market disruptions may result in extensive and unprecedented government intervention.  
Such intervention may be implemented on an emergency basis, suddenly and substantially 
eliminating or restricting the ability of market participants to continue to implement certain 
strategies or manage the risk of their outstanding positions.  These interventions may at times be 
unclear in scope and application, resulting in confusion and uncertainty, which can be materially 
detrimental to the efficient functioning of the markets as well as previously successful investment 
strategies.  ArrowMark's clients may incur significant losses in the event of disrupted markets and 
other extraordinary events in which historical pricing relationships become materially distorted. 

Other Risk 
 
A large-scale pandemic, the occurrence of terrorism or military and other actions, may result in loss 
of life, property damage, and disruptions to commerce and reduced economic activity. Some of the 
assets in our investment portfolio may be adversely affected by declines in the equity markets, 
changes in interest rates, reduced liquidity and economic activity caused by a large-scale pandemic. 
Additionally, a large-scale pandemic or terrorist act could have a material effect on sales, liquidity 
and operating results. 
 
The foregoing list of risk factors does not purport to be an all-encompassing list or explanation of 
the risks attendant to our investment program for our clients. Prospective clients and investors in 
the mutual fund or the funds are encouraged to seek the advice of independent legal counsel or 
investment advisers in evaluating the risks of the investment program. In addition, as our investment 
program develops and changes over time, the strategy may be subject to additional and different 
risks.   
 
A more comprehensive list of risks with respect to the mutual funds or the funds is included in the 
relevant product's offering materials. 
 

Item 9: Disciplinary Information 
 
ArrowMark and its employees have not been involved in any legal or disciplinary events that would 
be material to a client’s or prospective client’s evaluation of ArrowMark’s business, its personnel 
or the integrity of its management. 
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Item 10: Other Financial Industry Activities and Affiliations 
 
ArrowMark is a diversified financial services business and has affiliated investment advisers, 
operating entities and general partner entities. 
 
AFFILIATED REGISTERED INVESTMENT ADVISERS 
ArrowMark has affiliated registered investment advisers that are either direct or indirect wholly-
owned subsidiaries of ArrowMark. Additional information about these affiliates is available on the 
SEC’s website at www.adviserinfo.sec.gov/.  
 

• 325 Fillmore LLC 
• ArrowMark Asset Management LLC 

 
AFFILIATED OPERATING ENTITIES 
ArrowMark has the below affiliated operating companies.   
 

• ArrowMark International, LLC is a U.K. subsidiary and is registered with the FCA. 
• ArrowMark Commercial Real Estate Partners, LLC is a real estate structured finance 

company. 
• ArrowMark Agency Services, LLC is a loan servicing company.  

 
We also have a material interest in First National Holdings which, among other business lines, 
purchases and services delinquent tax liens. 
 
AFFILIATED GENERAL PARTNERS 
Additionally, our U.S.-based funds are formed as limited partnerships and as such require a general 
partner. Below is a listing of those entities which are affiliated with us, and which serve as a general 
partner for the master funds. ArrowMark principals are also principals of these general partners.  
 

• ArrowMark Partners GP, LLC serves as general partner for ArrowMark Fundamental 
Opportunity Fund, L.P. a Delaware limited partnership. 

 
• ArrowMark Partners GP3, LLC serves as general partner for ArrowMark Income 

Opportunity Fund, L.P. a Delaware limited partnership. 
 

• ArrowMark Partners GP5, LLC serves as general partner for ArrowMark Income 
Opportunity Fund QP, L.P. a Delaware limited partnership. 
 

• ArrowMark Global Fund GP, LLC serves as general partner for ArrowMark Global 
Opportunity Fund, L.P. a Delaware limited partnership. 
 

• ArrowMark Global Fund GP II, LLC serves as general partner for ArrowMark Global 
Opportunity Fund II, L.P. a Delaware limited partnership. 

 

http://www.adviserinfo.sec.gov/


Page 17 of 36 
 

• ArrowMark Global Fund GP III, LLC serves as general partner for ArrowMark Global 
Opportunity Fund III, L.P. a Delaware limited partnership. 

 
• ArrowMark Specialty Finance MM, LLC serves as the managing member for ArrowMark 

Specialty Finance, LLC. 
 

• AMP Life Science GP, LLC serves as the general partner for ArrowMark Life Science Fund, 
LP. 

 
• AMP Life Science II GP, LLC serves as the general partner for ArrowMark Life Science 

Fund II, LP. 
 

• ArrowMark CLO Equity Strategic Partners Fund GP, Ltd serves as the general partner for 
ArrowMark CLO Equity Strategic Partners Fund, LP. 

 
• KRS-ArrowMark Fund I GP, Ltd. serves as the general partner for KRS-ArrowMark Fund 

I, LP. 
 

• Ohio-ArrowMark Fund I GP, Ltd. serves as the general partner for Ohio-ArrowMark Fund 
I, LP. 
 

• PC-ArrowMark Fund I GP, Ltd. serves as the general partner for PC-ArrowMark Fund I, 
LP 
 

• MassPRIM- ArrowMark Fund GP, Ltd. serves as the general partner for MassPRIM-
ArrowMark Fund I, LP 

 
• ArrowMark Fund I-IA GP, Ltd serves as the general partner for ArrowMark Fund I-IA, LP. 

 
• Arrowmark Global Fund GP IV, LLC serves as the general partner for ArrowMark Global 

Opportunity Fund IV, LP. 
 

• Arrowmark Global Fund GP V, LLC serves as the general partner for ArrowMark Global 
Opportunity Fund V, LP. 

 
• Bayou-Bear Credit Fund GP, Ltd. serves as the general partner for Bayou-Bear Credit Fund, 

LP. 
 

• PERSLA - ArrowMark Credit Fund GP, Ltd. serves as the general partner for PERSLA - 
ArrowMark Credit Fund, LP. 
 

• ArrowMark CRE Structured Finance Fund GP, LLC serves as the general partner for 
ArrowMark CRE Structured Finance Fund LP. 

 
As discussed in Item 6, this relationship and the incentive allocation to which the general partners 
are entitled, create an incentive for ArrowMark to make investments that are riskier, more 
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speculative or more highly levered than would be the case in the absence of performance-based 
compensation. 
 
In the course of advising and managing funds, separate accounts and, in some cases, the assets of 
our employees, we are confronted by several potential conflicts of interest. These potential conflicts 
of interest arise in the course of selecting investments for acquisition and disposition, allocating 
resources, allocating our time, allocating expenses, allocating securities, transactions where 
investments are sold by one fund or separate account to another fund or separate account, valuation 
of fund assets where such valuation will determine our management fee. We have adopted policies 
and procedures to address many, if not all, these potential conflicts of interests. A discussion of 
ArrowMark's brokerage practices and security allocation is included in Item 12 below. 
 
In certain circumstances, ArrowMark Commercial Real Estate Partners, LLC, a wholly owned 
subsidiary of ArrowMark, may be engaged for services including: (i) origination of investment 
opportunities, underwriting, and managing the purchase process for investments including, without 
limitation, fixed rate commercial real estate first mortgage loans and transitional floating rate first 
mortgage loans (“Loans”) or other investment instruments secured by or affiliated with commercial 
real estate assets or related businesses; (ii) asset management services including, without limitation, 
the servicing of certain Loans; and (iii) other commercial mortgage lending, brokering, advising 
and/or asset management opportunities that may be added over time. ArrowMark Commercial Real 
Estate Partners, LLC may receive servicing and origination fees from the funds or separate accounts 
in respect of such services at rates ArrowMark believes to be standard in the market. It should be 
noted that there is limited public data in the marketplace for such services and many of such service 
providers are private companies. Accordingly, while ArrowMark believes on the basis of the data 
collected that such fees are within the range of fees charged by unaffiliated service providers, the 
data collected to compare such fees may be limited. The foregoing fees are in addition to and will 
not offset management fees or performance-based compensation paid or allocated to ArrowMark.  
 

Item 11: Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading 
 
ArrowMark has adopted a Code of Ethics that emphasizes a set of high standards of conduct for all 
of its principals and employees to observe. The Code of Ethics consists of certain core principles 
including, but not limited to: 1) the interests of clients will be placed ahead of the firm’s or any 
principal’s or employee’s own investment interests; 2) principals and employees will not take 
inappropriate advantage of their positions; 3) principals and employees will provide professional 
investment management advice based upon unbiased independent judgment; and 4) principals and 
employees will conduct personal trading activities in accordance with established procedures and 
in compliance with applicable law.  
 
The Code of Ethics places restrictions on principal and employee personal securities transactions 
and requires principals and employees to obtain prior approval for most personal securities 
transactions, including IPOS and private placements. The Code of Ethics also requires employees 
to report their personal securities transactions and holdings.  
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It is ArrowMark’s policy not to permit its principals, employees or their immediate family members 
to benefit from trading done for ArrowMark’s clients in a manner that would harm clients. However, 
principals, employees and their family members may own, purchase, and/or sell securities that we 
purchase or sell for client accounts subject to the personal trading requirements of our Code of 
Ethics. We believe such a policy creates a commonality of interest between the clients, on the one 
hand, and our principals and employees, on the other hand. To the extent an employee invests in a 
security that is held by or recommended to a client, a conflict of interest arises as the reason for 
making such recommendation to a client could be to benefit the employee (e.g., by increasing the 
value of the security) rather than it being in the best interest of the client.  Policies and procedures 
are in place to ensure that clients’ interests are not disadvantaged by a trade made by an employee 
and that an employee does not benefit personally from trades undertaken for clients. In particular, 
ArrowMark manages this conflict by pre-approving most personal securities transactions by 
employees and reviewing personal securities trading reports as provided in the Code of Ethics. In 
addition, we manage, at no charge, accounts of principals, employees and their families 
(“Employee-Related Accounts”). For a description of how we allocate investments among our 
separate accounts, funds and Employee-Related Accounts, please refer to “Brokerage Practices - 
Aggregation and Allocation of Transactions” in Item 12.  
 
Our principals and employees may co-invest with a client in an investment. In addition to the 
potential conflicts of interest regarding investments in different parts of an issuer’s capital structure 
discussed above, these co-investments present the possibility that we may have an incentive to make 
recommendations to, or investments on behalf of, clients that also benefit our principals and 
employees. We have adopted policies and procedures regarding the disclosure and management of 
such conflicts. 
 
In addition, our account clients may from time to time invest in the funds, mutual funds or CLOs 
managed by us. This creates a potential conflict of interest for us in that we may have an incentive 
to recommend the funds as an investment to our clients because we, and our affiliated general 
partners, receive management fees and incentive allocations in connection therewith. We manage 
this conflict by meeting with each managed account client to help it determine whether an 
investment in a fund is appropriate for a portion of its assets that are not directly managed by us and 
do not duplicate fees on the same assets. 
 
ArrowMark will provide any client or prospective client a copy of the Code of Ethics upon request. 

Item 12: Brokerage Practices 
 
ArrowMark has discretionary authority to select brokers to execute client transactions and negotiate 
commission rates with these executing brokers consistent with our best execution obligations. It is 
our policy to attempt to obtain the best net price considering both the execution price and the 
commission rate paid. Trades are typically executed through either an execution-only brokerage 
firm, an electronic trading system, or a full-service brokerage firm. The following factors are 
considered when selecting a broker: (1) general execution capability; (2) commission rate; (3) 
operational capability to communicate, clear and settle transactions; (4) expertise in a certain asset 
class; (5) historical trading experience; (6) integrity of brokerage personnel; and (7) quality of 
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research services. As a result of any of the above factors, a client may pay a higher commission than 
is available from other brokers. 
 
Clients’ transactions are combined when practical to obtain execution efficiencies and overall lower 
costs.  

Soft Dollar Benefits 
 
ArrowMark pays for some investment research with a portion of the client commissions (i.e., “soft 
dollars”) charged on most client transactions. This is accomplished through either a commission 
sharing arrangement or trading higher volumes with brokers that provide both execution and 
research. These methods are described in more detail below. The receipt of such research may create 
an incentive for ArrowMark to select or recommend a broker-dealer based on its interest in such 
services.  However, ArrowMark limits such arrangements to research and brokerage services within 
the safe harbor established by Section 28(e) of the Securities Exchange Act of 1934, as amended. 
 
Our commission sharing agreements are with brokers providing execution services whereby a 
certain percentage of the commission dollars is accrued and used to pay for certain research services, 
non-proprietary brokerage research, and expert consulting provided by approved vendors/broker-
dealers. This provides us with a better understanding of execution costs vs. investment research 
costs. 
 
We also have soft dollar arrangements with brokerage firms to receive their proprietary investment 
research or participate in their investment research events. Under this arrangement, ArrowMark is 
expected to direct a minimum amount of brokerage commissions from client transactions to the 
brokerage firm, which in turn provides quality research, access to investment conferences or access 
to company investor meetings.  
 
We may use client commissions to acquire soft dollar items that we would otherwise be obligated 
to provide to, or acquire at our own expense for, the relevant account(s) and for which we therefore 
receive a benefit. Nonetheless, we believe that such soft dollar items may provide the clients with 
benefits by supplementing the research and services otherwise available to the clients and will use 
such soft dollars in good faith. 
 
Brokerage commissions from all clients will generally be used to pay for the research services 
furnished by brokers. However, in certain circumstances, the benefits of the research services 
provided to each client may not directly align with the client’s commission costs. For example, 
ArrowMark may use these research services for the benefit of all of its clients and not just the client 
whose transactions paid for the research services. Moreover, it is possible that the client whose 
transactions generate brokerage commissions that are used to pay some of ArrowMark’s research 
obligations may not benefit in any way from this research. ArrowMark monitors its discretionary 
brokerage allocation to assure that those brokerage firms providing us with quality research and 
investment information receive sufficient brokerage business each year and typically allocates more 
brokerage to those firms that provide better research than other firms. We may have an incentive to 
select certain brokers based on the soft dollar items provided by such brokers rather than the client’s 
interests in receiving the most favorable execution. There is a potential conflict of interest in these 
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soft dollar arrangements because ArrowMark may have an incentive to trade clients' accounts in 
order to pay for research services even if the specific client may not benefit from such research.  
 
Aggregation and Allocation of Transactions 
 
Although each client’s account is individually managed, we will often purchase and/or sell the same 
securities for many clients. When possible, we aggregate the same transactions in the same 
securities for many clients having the same or similar investment objectives and guidelines. Clients 
in an aggregated transaction each receive the same price per share or unit, and will pay the same 
commission rate.  
 
If we place more than one order to fill all orders in an aggregated transaction, each client in the 
aggregated transaction receives the average price paid in all orders placed for clients in the same 
aggregate transaction in the same security on that day and pays its pro rata share of transaction costs. 
If we are unable to fill an aggregated transaction completely, but receive a partial fill of an 
aggregated transaction, we allocate the partially filled transaction pro-ratably based on the full order. 
Certain clients may not be included in certain aggregated transactions because of cash availability 
or if ArrowMark determines that such investment is not consistent with such client’s investment 
objectives and guidelines. ArrowMark receives no additional compensation for such aggregation. 
 
While conflicts may arise in the allocation of investment opportunities among clients, ArrowMark’s 
overall objective is to allocate securities in a fair and equitable manner, depending on the particular 
facts and circumstances and the needs and financial objectives of its various clients, such that 
allocations are not based upon account performance, applicable fee structures or the appearance of 
otherwise preferential treatment, and tradable position sizes are retained in each portfolio. 
Furthermore, ArrowMark manages each client account in a personalized manner and considers 
multiple factors in making allocation decisions including: risk profile, asset exposure, cash 
availability, current and future liquidity needs, investment objectives and guidelines, current issuer 
or industry exposure, prior allocations, tax lot matching, option pairing, existing and anticipated 
market conditions as well as other factors deemed by ArrowMark to be appropriate in making 
investment allocation decisions. Allocation decisions are typically made at the moment an order is 
placed for a security, unless other considerations, consistent with the policies described here, require 
a later allocation. ArrowMark also may deploy specific index hedging techniques utilizing ETFs 
for general market exposure and/or specific sector exposure. ArrowMark will seek to allocate 
investment opportunities believed appropriate for one or more of its clients fairly and equitably over 
time and consistent with the best interests of all clients involved; however, there can be no assurance 
that a particular investment opportunity will be allocated in any particular manner. 
 
In the course of providing advisory services, we may simultaneously recommend the sale of a 
particular security for one account and the purchase of the same security for another account if such 
recommendations are consistent with each client’s investment objectives and guidelines. Therefore, 
opportunities may arise for us to effect “cross” transactions between client accounts. Consistent 
with its fiduciary obligations to each client, applicable law, and the requirements of best execution, 
we may, under such circumstances, arrange to have the purchase and sale transaction effected 
directly between our clients (“cross transactions”). A cross transaction would be effected on the 
basis of the current market price of the security or at a price reasonably determined to reflect the 
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fair value of the security. We do not receive compensation (other than our advisory fee), directly or 
indirectly, for effecting a cross transaction between clients, and accordingly will not be deemed to 
have acted as a “broker” within the meaning of Section 206(3) of the Advisers Act with respect to 
the transaction. Since, in such transactions, we represent both client-seller and client-buyer, we may 
have a conflict of interest. 
 
ArrowMark may, from time to time, participate in an initial public offering (“IPO”) through an 
underwriter. ArrowMark may only be allocated a small portion of the total IPO offering. It is 
ArrowMark’s policy to allocate IPOs only to those accounts that ArrowMark considers suitable for 
such transactions and in accordance with our allocation policies described above and applicable 
FINRA rules.  

Client Referrals 
 
ArrowMark does not compensate any custodian or broker/dealer for referring client accounts nor 
does it consider, in selecting or recommending broker-dealers, whether ArrowMark or a related 
person receives client referrals from such broker\dealer.  

Item 13: Review of Accounts 
 
Clients’ investments and portfolios are reviewed by the investment team on an on-going basis and 
are reviewed as a matter of practice rather than pursuant to any triggering event. The investment 
team, consisting of our principal portfolio managers (serving as our investment committee) and 
research analysts, is responsible for such review. Our investment committee also reviews 
fundamental investment strategies and monitors overall risk. Reviews of client accounts will also 
be conducted if a client changes his or her investment objectives, or if the market, political, or 
economic environment changes materially. 
 
Clients (and investors in the funds) receive account statements directly from their custodian on at 
least a quarterly basis. We may supplement these custodial statements with reports provided during 
client meetings or as requested. Investors in the funds also receive annual audited financial 
statements.  
  



Page 23 of 36 
 

Item 14: Client Referrals and Other Compensation 
 
ArrowMark has enter into arrangements with placement agents to solicit investors in certain funds 
and such arrangements compensate such placement agents for their services at ArrowMark’s 
expense. A prospective investor of a fund solicited by a placement agent will be advised, and asked 
to acknowledge in writing its understanding, of any such arrangement. 
 
We do not pay referral fees in connection with referrals of a separate account or client to 
ArrowMark. 
 
Other than soft dollar benefits mentioned in Item 12 above, we do not receive any other economic 
benefits from non-clients for providing investment advice or other advisory services.  

Item 15: Custody 
 
Clients’ funds and securities are generally held in custody by unaffiliated broker/dealers or banks. 
Clients’ private securities and real estate interests are maintained by ArrowMark in accordance with 
SEC guidance on custody of privately offered securities. With respect to certain assets, we do 
possess a level of authority and/or legal capacity and for this reason ArrowMark is considered to 
have custody of such assets. Such capacity comes from our ability to debit advisory fees from the 
client's account, our standing letters of authorization for certain clients, our general power of 
attorney for certain clients, the legal capacity of our affiliated general partners for the funds, and the 
positions of our principals as directors of the offshore funds. Account custodians send statements 
directly to the account owners monthly and fund investors are provided with monthly statements 
from the independent fund administrator. Private fund investors are also provided with audited 
financial statements within 120 days of such fund’s fiscal year-end (December 31). Clients and fund 
investors should carefully review statements from the custodians and administrators and should 
compare these statements to any information provided by ArrowMark. 

Item 16: Investment Discretion 
 
ArrowMark has investment discretion over all clients’ accounts with the exception of two model 
portfolios which are non-discretionary. Account clients grant us trading discretion through the 
execution of a limited power of attorney included in ArrowMark’s investment management 
agreement. 
 
ArrowMark has discretionary investment authority, but will work within separate account client 
investment policy and asset allocation guidelines when it determines such management is feasible. 
Separate account clients can place reasonable restrictions on our investment discretion. For 
example, some separate account clients have asked us not to buy securities issued by companies in 
certain industries, or not to sell certain securities where the client has a particularly low tax basis. 
Separate account clients who place restrictions, including restrictions as to types of securities, 
concentrations, cash balances, and broker selection should recognize that the performance of their 
accounts may not be representative of the performance of accounts managed with no restrictions. 
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With respect to the funds and CLOs, our discretion is limited only by the investment restrictions set 
forth in each fund’s documents and those set forth by the general partners of the funds or the 
directors of the funds (as applicable). The mutual funds are managed in accordance with applicable 
regulatory requirements and the respective prospectus and Statement of Additional Information.   

Item 17: Voting Client Securities 
 
We recognize our responsibility to vote proxies in respect of securities owned by a client in the best 
interests of our clients and without regard to the interests of ArrowMark. To that end, ArrowMark 
has subscribed to an independent proxy voting service to provide enhanced ballot analysis, timely 
voting, record archiving and comprehensive reporting capabilities. ArrowMark subscribes to Glass 
Lewis & Co. domestic and international voting policies which apply to all securities held by clients 
in which we direct voting authority.  
 
Although each proxy issue will be considered individually, ArrowMark will generally use Glass 
Lewis’ guidelines when voting proxies. Such guidelines are regularly reviewed by our investment 
and compliance staff. We may elect not to vote with Glass Lewis’ guidelines if the investment or 
compliance staff believes the recommendation is not in the best interests of our clients. Absent 
specific client instructions, if we identify a material conflict of interest we’ll address the conflict by 
voting with Glass Lewis’ standard guidelines.  
 
ArrowMark’s authority to vote proxies or act with respect to other corporate actions is established 
through the delegation of discretionary authority under its investment advisory agreements. 
Therefore, unless a separate account client specifically reserves the right, in writing, to vote its own 
proxies or to take shareholder action with respect to other corporate actions requiring shareholder 
actions, we will vote all proxies and act on all other actions in a timely manner as part of our full 
discretionary authority over clients in accordance with established policies and procedures.  
 
A copy of our proxy voting policies and procedures, as well as specific information about how we 
have voted proxies, is available upon written request. Upon written request, separate account clients 
can also take responsibility for voting their own proxies, or can give ArrowMark instructions about 
how to vote their respective shares.  

Item 18: Financial Information 
 
ArrowMark has never filed for bankruptcy and is not aware of any financial condition that is 
reasonably likely to impair its ability to meet contractual commitments to clients.  
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ArrowMark Colorado Holdings, LLC 
Part 2B of Form ADV 

The Brochure Supplement 
 

Address 
100 Fillmore Street, Suite 325 

Denver Colorado, 80206 
 

Phone and Fax 
303-398-2929 | 303-322-0804 

 
Email 

info@arrowmarkpartners.com 
 

Website 
www.arrowmarkpartners.com 

 
Updated: March 2024 

 
This brochure supplement provides information about David Corkins, Karen Reidy, Chad Meade, 
Brian Schaub, James England, Kaelyn Abrell, Sanjai Bhonsle, Tony Yao, Rob Brown, Maneesh 
Modi, and Clay Freeman. It supplements ArrowMark’s accompanying Form ADV brochure. Please 
contact ArrowMark’s Chief Compliance Officer, Richard Grove, at 303-398-2929 if you have any 
questions about the Form ADV brochure or this supplement, if you have not received a copy or our 
Form ADV brochure or if you would like to request additional or updated copies of either document.  

Additional information about ArrowMark is available on the SEC’s website at 
www.adviserinfo.sec.gov.  

http://www.arrowmarkpartners.com/
http://www.adviserinfo.sec.gov/


Page 26 of 36 
 

David Corkins’ Biographical Information 

Educational Background and Business Experience 
Born in 1966, David graduated cum laude from Dartmouth College in 1988 with a Bachelor of Arts 
degree in English and Russian and earned an MBA at Columbia University in 1991. David Corkins 
is a Founding Partner and Co-Portfolio Manager for several of ArrowMark’s private credit and 
multi-asset investment strategies and is a member of the Equity, Credit and CRE (Commercial Real 
Estate) Investment Committees. Prior to founding ArrowMark Partners, David served as an 
Executive Vice President and Portfolio Manager at Janus Capital Group, managing over $20 
billion across multiple investment strategies. Prior to joining Janus Capital, David served as Chief 
Financial Officer of Chase US Consumer Services, Inc., a mortgage business from 1988 to 1995. 
Before being named CFO, he worked across a variety of businesses at Chase, including international 
banking, commercial lending, and asset-backed finance.  

Disciplinary Information 
David has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of David or of ArrowMark. 

Other Business Activities 
David is not engaged in any other investment related business, and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates. 

Additional Compensation 
David does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
As ArrowMark’s Managing Member and majority owner, David maintains ultimate responsibility 
for the company’s operations. His investment recommendations are sourced and discussed with the 
larger investment team. Operational and Compliance decisions are guided by the Operating 
Committee including members of the Legal and Compliance team. Any of these individuals can be 
reached directly by calling the telephone number on the cover of this brochure supplement. 
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 Karen Reidy’s Biographical Information 

Educational Background and Business Experience 
Born in 1967, Karen is a founding Partner and co-manages ArrowMark’s CLO and specialty finance 
investments and research analyst team. Prior to founding ArrowMark, Karen served as Executive 
Vice President and Portfolio Manager at Janus Capital, managing $10 billion for two strategies: 
Janus Balanced Fund and Janus Core Equity Fund, as well as institutional separate accounts (2000-
2005). Karen was also the Assistant Portfolio Manager of the Janus Fund (1998-2000). She joined 
Janus Capital as an equity analyst in 1995. Prior to Janus Capital Group, she worked at 
PricewaterhouseCoopers LLC in the audit and mergers and acquisitions departments. Karen 
graduated from the University of Colorado with a bachelor’s degree and holds the Chartered 
Financial Analyst designation. 

Disciplinary Information 
Karen has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Karen or of ArrowMark. 

Other Business Activities 
Karen is not engaged in any other investment related business, and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Karen does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Karen’s investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
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Brian Schaub's Biographical Information 

Educational Background and Business Experience 

Born in 1978, Brian Schaub is a Partner and Co-Portfolio Manager for ArrowMark’s Small Cap 
Growth and Small and Mid-Cap Growth investment strategies. Prior to joining ArrowMark in 2013, 
Brian served as an Executive Vice President for Janus Capital Group from 2006 to 2013 where he 
Co-Managed the Janus Triton Fund (2006-2013) and Janus Venture Fund (2010-2013) and was an 
equity research analyst from 2000 to 2011. He graduated cum laude from Williams College with a 
bachelor’s degree in Economics and won the Arthur B. Graves, Class of 1858, Essay Prize in 
Economics for his work on Dell Computer and holds the Chartered Financial Analyst designation.1. 

Disciplinary Information 
Brian has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Brian or of ArrowMark. 

Other Business Activities 
Brian is not engaged in any other investment related business, and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Brian does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Brian's investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 To become a CFA Charter holder, an individual must have four years of qualified investment work experience, become a member 
of the CFA Institute, pledge to adhere to the CFA Institute Code of Ethics and Standards of Professional Conduct on an annual basis, 
apply for membership to a local CFA member society, and complete the CFA Program. The CFA Program is organized into three 
levels, each culminating in a six-hour exam. 
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Chad Meade's Biographical Information 

Educational Background and Business Experience 

Born in 1977, Chad Meade is a Partner and Co-Portfolio Manager for ArrowMark’s Small Cap 
Growth and Small and Mid-Cap Growth investment strategies. Prior to joining ArrowMark in 2013, 
Chad served as an Executive Vice President for Janus Capital Group where he Co-Managed the 
Janus Triton Fund (2006-2013) and Janus Venture Fund (2010-2013) and was an equity research 
analyst from 2001 to 2011. Prior to joining Janus Capital, Chad was a financial analyst for Goldman 
Sachs’ global investment research team. He graduated summa cum laude from Virginia Tech with 
a bachelor’s degree in Finance and was a member of the Omicron Delta Kappa Honor Society. 

Disciplinary Information 
Chad has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Chad or of ArrowMark. 

Other Business Activities 
Chad is not engaged in any other investment related business, and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Chad does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Chad's investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including 
members of the Legal and Compliance team. Any of these individuals can be reached directly by 
calling the telephone number on the cover of this brochure supplement. 
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James England's Biographical Information 

Educational Background and Business Experience 
Born in 1970, James is a Portfolio Manager at ArrowMark Partners and Co-Portfolio Manager of 
Meridian Contrarian Fund. He has been Portfolio Manager of the Meridian Contrarian Fund since 
2001. James previously worked as an equity derivatives trader at Toronto Dominion Securities, in 
the equity sales and trading group of Goldman, Sachs & Co. and as a Consumer and Retail Analyst 
at The Seidler Companies. James received his bachelor’s degree from McGill University and a 
master's degree in Business Administration from the Ivey School of Business at the University of 
Western Ontario. He holds the Chartered Financial Analyst designation.2. 

Disciplinary Information 
James has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of James or of ArrowMark. 

Other Business Activities 
James is not engaged in any other investment related business, and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
James does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
James’ investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
  

 
2 To become a CFA Charter holder, an individual must have four years of qualified investment work experience, become a member 
of the CFA Institute, pledge to adhere to the CFA Institute Code of Ethics and Standards of Professional Conduct on an annual basis, 
apply for membership to a local CFA member society, and complete the CFA Program. The CFA Program is organized into three 
levels, each culminating in a six-hour exam. 
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Kaelyn Abrell’s Biographical Information 

Educational Background and Business Experience 
Born in 1975, Kaelyn is a Partner and Portfolio Manager of ArrowMark’s private credit funds and 
separately managed accounts and leads the firm’s fixed income efforts in securitized investments, 
including regulatory capital relief since 2010. Kaelyn was also the lead analyst for the firm’s 
participation in the Term Asset-Backed Securities Loan Facility (“TALF”) program. Prior to joining 
ArrowMark in 2008, she was an analyst at Janus Capital Group where her areas of focus included 
residential and commercial mortgage-backed securities, asset-backed securities, and interest rates 
(2004-2008). Previously, Kaelyn worked at Great-West Life where she was Assistant Portfolio 
Manager of $5.5 billion in separate account, general account and total return assets with a focus on 
high quality fixed income securities (1998-2004). Kaelyn graduated from Illinois State University 
with a bachelor’s degree in Economics and earned an MBA from Indiana University 
 
Disciplinary Information 
Kaelyn has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Kaelyn or of ArrowMark. 

Other Business Activities 
Kaelyn is not engaged in any other investment related business, and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Kaelyn does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Kaelyn’s investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
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Sanjai Bhonsle’s Biographical Information 

Educational Background and Business Experience 
Born in 1970, Sanjai Bhonsle serves as Partner and Portfolio Manager for ArrowMark. Prior to 
joining ArrowMark in 2012, he founded MB Consulting Partners in 2009, where he specialized in 
financial and operational restructuring advisory to stressed and distressed middle-market 
companies. Before founding MB Consulting Partners, Sanjai was the Senior Portfolio Manager at 
GSO Capital Partners, a subsidiary of The Blackstone Group (2005-2009). Prior to joining GSO 
Capital Partners, Sanjai was an Assistant Portfolio Manager for RBC Capital Partners’ debt 
investment group and was a member of the Investment Committee (2001-2005). He also led the 
group’s restructuring efforts related to distressed investments and represented the firm’s interests 
on creditor committees. From 1999-2001, Sanjai was a Senior Investment Analyst at Indosuez 
Capital Partners. Prior to joining Indosuez Capital Partners, he spent five years in 
operating/engineering at Ford Motor Company and other industrial manufacturers. Sanjai received 
a bachelor’s degree in Mechanical Engineering from the University of Wisconsin – Madison and 
an MBA from the Eli Broad Graduate School of Management at Michigan State University. 

 Disciplinary Information 
Sanjai has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Sanjai or of ArrowMark. 

Other Business Activities 
Sanjai is not engaged in any other investment related business, and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Sanjai does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Sanjai’s investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
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Tony Yao’s Biographical Information 

Educational Background and Business Experience 
Born in 1972, Dr. Tony Yao is the Portfolio Manager for ArrowMark’s private Life Science focused 
investment strategies. Additionally, he serves as the firm’s lead biotech analyst. Prior to joining 
ArrowMark in 2012, Dr. Yao was an investment analyst at Janus Capital Group and covered the 
healthcare industry (2002-2012). Tony graduated magna cum laude from Brown University with a 
bachelor's degree in Biochemistry and earned both an M.D. and Ph.D. in Immunology from Stanford 
University. 

Disciplinary Information 
Tony has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Tony or of ArrowMark. 

Other Business Activities 
Tony is not engaged in any other investment related business and does not receive compensation in 
connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Tony does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Tony’s investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
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Clay Freeman’s Biographical Information 

Educational Background and Business Experience 

Born in 1976, Clay Freeman is a Co-Portfolio Manager for ArrowMark’s multi-asset Fundamental 
Opportunity strategy and Portfolio Manager for the Meridian Enhanced Equity Fund. Additionally, 
he is a member of ArrowMark’s CRE Investment Committee. Prior to joining ArrowMark in 2008, 
Mr. Freeman worked as a research associate at Janus Capital Group from 2006 to 2008, where he 
focused primarily on the communications industry. From 2001 to 2004, Mr. Freeman worked as an 
Information Program Coordinator for the educational, non-profit organization Leave No Trace, 
which is dedicated to worldwide responsible enjoyment and active stewardship of the outdoors by 
all people. He graduated Phi Beta Kappa from the University of Colorado and earned an MBA with 
a Finance concentration from the Daniels College of Business at Denver University. 

Disciplinary Information 
Clay has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Clay or of ArrowMark. 

Other Business Activities 
Clay is not engaged in any other investment related business and does not receive compensation in 
connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Clay does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Clay’s investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
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Rob Brown’s Biographical Information 

Educational Background and Business Experience 

Born in 1981, Rob Brown leads ArrowMark’s commercial real estate finance business and is the 
Portfolio Manager for ArrowMark CRE Structured Credit Fund.  Additionally, he is a member of 
ArrowMark’s CRE Investment Committee. Mr. Brown oversees the platform’s day-to-day 
operations including capital relationships, as well as sourcing, pricing, structuring, and asset 
management of new investments. Prior to joining ArrowMark, Mr. Brown was a Managing Director 
for JCR Capital where he built the firm’s Bridge Loan Program and other structured finance 
strategies. In addition to managing the day-to-day operations of the CML debt platform, he was a 
member of JCR’s Senior Management Team. Prior to joining JCR, Mr. Brown was a member of 
Deutsche Bank’s Commercial Real Estate Group from 2006-2014 where he worked on their US and 
European commercial real estate financing platforms. He began his career in the Real Estate Capital 
Markets Group at Prudential Financial. Mr. Brown earned a bachelor’s degree in American History 
from the Washington and Lee University. 

Disciplinary Information 
Rob has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Clay or of ArrowMark. 

Other Business Activities 
Rob is not engaged in any other investment related business and does not receive compensation in 
connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Rob does not receive economic benefits from any person or entity other than ArrowMark and its 
affiliates in connection with investment advice provided to clients. 

Supervision 
Rob’s investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
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Maneesh Modi’s Biographical Information 

Educational Background and Business Experience 

Born in 1978, Maneesh Modi is the Portfolio Manager for ArrowMark SMID Select investment 
strategy. Prior to joining ArrowMark in 2015, Maneesh served as a Co-Portfolio Manager for Janus 
Capital Group’s $3 billion small cap growth investment strategy and was a senior equity research 
analyst focused primarily on financial services and industrials from 2008 to 2015. He began his 
career as a research analyst at Wasatch Funds. Maneesh graduated cum laude with a degree in 
Economics from Duke University and received his MBA from Harvard University. 

Disciplinary Information 
Maneesh has not been involved in any legal or disciplinary events that would be material to a client’s 
evaluation of Maneesh or of ArrowMark. 

Other Business Activities 
Maneesh is not engaged in any other investment related business and does not receive compensation 
in connection with any business activity outside of ArrowMark and its affiliates.  

Additional Compensation 
Maneesh does not receive economic benefits from any person or entity other than ArrowMark and 
its affiliates in connection with investment advice provided to clients. 

Supervision 
Maneesh’s investment recommendations are sourced and discussed with the larger investment team. 
Operational and Compliance decisions are guided by the Operating Committee including members 
of the Legal and Compliance team. Any of these individuals can be reached directly by calling the 
telephone number on the cover of this brochure supplement. 
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