
C
as

e 
St

ud
y

April 2016

Kevin Fryatt

Leveraging Risk Management for 
Future Growth: A Business Case of 
UNTU Microfinance in Zimbabwe

G
ro
w
th

Risk Management
St
ra
te
gy

Accountability

Z
im
ba
bw
e

Leadership

Benefits

Confidence
Shocks

A
pp
et
ite

D
el
in
qu
en
cy

Formalize

Identify
Measure

Prioritize

M
on
ito
r

M
an
ag
eAssess

Strategize

Pl
an

Ex
ec
ut
e

Evaluate

RMGM

R
IM

Appropriate
Tr

ip
le

 Ju
m

p

Liquidity risk

M
ar

ke
t 

sh
ar

e

Best practices

In
de
pe
nd
en
ce

C
om
pr
eh
en
si
ve

Improvement

Uncertainty

UNTU Microfinance

UNTU

Financial institutions are continuously looking for investments that will sustainably 

GULYH�JURZWK��'HYHORSLQJ�ULVN�PDQDJHPHQW�FDSDFLW\�RIWHQ�WDNHV�VLJQLðFDQW�KXPDQ�
DQG� ðQDQFLDO� LQYHVWPHQW�� EXW� WKURXJK� � WKLV� LQYHVWPHQW� DQ� LQVWLWXWLRQ� FDQ� EHJLQ�
setting itself apart from its competitors and positioning itself to create long-term 

YDOXH�IRU�LWV�VWDNHKROGHUV��7KLV�SDSHU�SUHVHQWV�WKH�FDVH�VWXG\�RI�8178�0LFURðQDQFH�
in Zimbabwe and how it improved its risk management through adopting the Risk 

Management Graduation Model.
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1. Figures as of September 2015.

Introduction

3PRL� THU`� TPJYVÄUHUJL� PUZ[P[\[PVUZ� �4-0Z��
and other organizations of its kind, the 
APTIHI^L�IHZLK� <5;<� 4PJYVÄUHUJL��
or UNTU, is faced with a variety of risks 
it must manage in order to continually 
create economic and social value for its 
stakeholders. One risk posing a constant 
threat in Zimbabwe is liquidity risk, which 
is due to a shortage of liquidity in the 
local market, lack of foreign investment 
in the country, and ongoing delinquency 
challenges. Under these conditions, the 
LJVUVT`� OHZ� Z\ќLYLK� ^P[O� ZPNUPÄJHU[� QVI�
SH`VќZ"� [OL� LU]PYVUTLU[� OHZ� Z\ќLYLK� HZ�
^LSS��HUK�[OPZ�OHZ�Z\IZLX\LU[S`�MVYJLK�4-0Z�
engaged in salary and agricultural lending 
to consider diversifying their loan books. 
Despite the challenges faced in Zimbabwe, 
UNTU has persevered and become one of 
[OL� SLHKPUN�TPJYVÄUHUJL� PUZ[P[\[PVUZ� PU� [OL�
country. 

Since its founding in 2009, UNTU has been 
able to take advantage of low penetration 
rates in the informal sector and grow its loan 
IVVR�[V�<:������TPSSPVU��KLSP]LYPUN�ÄUHUJPHS�
services to clients through six branches 
with a focus on providing individual loans 
[V� TPJYVLU[LYWYPZLZ� HUK� :4,Z�1  Building 
\WVU� [OL� Z\JJLZZ� VM� P[Z� ÄYZ[� Ä]L� `LHYZ�
of operation, UNTU plans to leverage its 
success toward increased growth and 
THYRL[� ZOHYL�� 0[Z� SLHKLYZ� \UKLYZ[HUK� [OH[�
with growth comes the need to develop a 
formal system that can decentralize and 
integrate risk management, as well as 
evaluate and manage the risk inherent to 
growth. 

Role of Risk Management 

The role of the risk management function 
for UNTU is to identify, measure, prioritize, 
monitor, and manage all risks faced by 
the business. However, UNTU’s lean 
organizational structure in its early stages of 
growth, along with its largely undocumented 
and informal risk management process, 
have meant relying heavily on the technical 
L_WLY[PZL�VM�P[Z�IVHYK�VM�KPYLJ[VYZ�HUK�*,6��

A fully established risk management function 
will have all “three lines of defense”: the 
business line operations, risk management 
function, and internal audit. However, for 
UNTU, as is the case with many smaller 
NYV^PUN� PUZ[P[\[PVUZ�� [OL� YPZR� [HRLY� �^OV� PZ�
PU]VS]LK� PU� I\ZPULZZ� SPUL� VWLYH[PVUZ�� HUK�
[OL� YPZR� THUHNLY� �[OL� YPZR� THUHNLTLU[�
M\UJ[PVU�� HYL� VM[LU� [OL� ZHTL� WLYZVU�� (Z�
UNTU develops, the functions of risk taker 
�J\YYLU[S`� WLYMVYTLK� I`� [OL� *,6�� HUK�
YPZR� THUHNLY� �[OL� IVHYK� VM� KPYLJ[VYZ� HUK�
*,6�� ^PSS� ULLK� [V� NYHK\HSS`� ZLWHYH[L� \U[PS�
the full realization of an independent risk 
management function. This will allow UNTU 
to identify, measure, prioritize, monitor, 
and actively manage all risks faced by the 
business within the company’s board-
approved risk management framework. 

>OLU� HU� 4-0� PU[LNYH[LZ� [OL� YPZR�
management function formally and in a way 
that makes it central to the core functioning 
of the business, it can realize several 
WV[LU[PHS�ILULÄ[Z��;HISL���WYV]PKLZ�H�SPZ[�VM�
ILULÄ[Z� <5;<� JHU� L_WLJ[� MYVT� H� MVYTHS�
risk management function.
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2. A risk management framework must always be comprehensive in nature so as to consider the full array of risks to which a 
ÄUHUJPHS�PUZ[P[\[PVU�TH`�IL�L_WVZLK�
���(�YPZR�THUHNLTLU[�MYHTL^VYR�ZOV\SK�IL�ZJHSHISL�ZV�HZ�[V�WYV]PKL�H�ÄUHUJPHS�PUZ[P[\[PVU�^P[O�H�]PL^�[V�M\[\YL�YPZR�THUHNLTLU[�
needs aligned with future growth plans.

���0U�[OL�ÄUHUJPHS�PUJS\ZPVU�HYLUH��H�YPZR�THUHNLTLU[�MYHTL^VYR�ZOV\SK�JVUZPKLY�IV[O�[OL�YPZR�[V�P[Z�ÄUHUJPHS��ÄUHUJPHS�Z\Z[HPUHIPSP[`��
HUK�ZVJPHS��ZVJPHS�WLYMVYTHUJL��NVHSZ���
���-VY�TVYL�PUMVYTH[PVU�VU�[OL�904»Z�94.4��WSLHZL�KV^USVHK�[OL�904�WHWLY�Risk Management Graduation Model for MFIs, 
available at http://www.riminitiative.org/graduation-model/#toggle-id-5. 

Developing UNTU’s Risk 
Management Framework: 
Leading by Example

UNTU’s goal in developing a formal risk 
management framework was to create 
a scalable set of policies, limits, and risk 
management and monitoring tools for 
executing a risk management process that 
is thorough and continuous. 

0U�JOVVZPUN�[OL�IHZPZ�MVY�P[Z�YPZR�THUHNLTLU[�
framework, UNTU considered the following 
important factors:

1. Compliance with or adaptability to Reserve 
Bank of Zimbabwe guidelines 

2. Comprehensiveness2

3. Scalability3

4. Appropriateness4

Faced with the common challenge of limited 
ÄUHUJPHS� HUK� O\THU� YLZV\YJLZ�� <5;<�
engaged in a step-by-step, institutional 
process of improving risk management 
which allowed it to not only tailor its risk 
management framework to its institutional 
needs, but also ensure that its framework 
was in line with international best practices. 
<5;<� JOVZL� [V� LTWSV`� 904»Z� 9PZR�
4HUHNLTLU[� .YHK\H[PVU� 4VKLS� �94.4�5  
because it wanted a risk management 
framework that would help UNTU identify 
areas of excellence as well as areas of 
improvement and be benchmarked against 
global best practices. UNTU followed 
904»Z�WYVJLZZ�PU�PTWYV]PUN�PUZ[P[\[PVUHS�YPZR�
management outlined in the chart on pages 
3 and 4. This process is recommended 
MVY� HSS� ÄUHUJPHS� PUZ[P[\[PVUZ� ^P[O� H� KV\ISL�
bottom-line mission regardless of 
organizational size, legal status, or number 
of years in existence. Shown next are the 
detailed steps of this process and insights 
into UNTU’s experience with implementing it. 

�� 0UJYLHZLK�JLY[HPU[`�[OH[�<5;<�^PSS�HJOPL]L�P[Z�ÄUHUJPHS�HUK�ZVJPHS�NVHSZ�
�� 0UJYLHZLK�PU]LZ[VY�JVUÄKLUJL�PU�<5;<»Z�HIPSP[`�[V�THUHNL�YPZR
�� 0UJYLHZLK�JHWHIPSP[`�VM�<5;<�[V�WYLWHYL�MVY�HUK�THUHNL�L_[LYUHS�ZOVJRZ
�� 0UJYLHZLK�JHWHIPSP[`�VM�<5;<»Z�ZLUPVY�THUHNLTLU[�[V�L_WYLZZ�HUK�TVUP[VY�YPZR�HWWL[P[L
�� 0UJYLHZLK�JVUÄKLUJL�[OH[�YPZR�[HRPUN�PZ�^P[OPU�<5;<»Z�IVHYK�HWWYV]LK�YPZR�HWWL[P[L

7DEOH���ò�([SHFWHG�%HQHðWV�RI�)RUPDOL]LQJ�8178âV�5LVN�0DQDJHPHQW�)XQFWLRQ
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Institutional Risk Management Improvement Process6 

Internal Staffing, External Expertise, 
Financing, Strategy Alignment

IDENTIFY
Determine institutional 
tier level 

ASSESS
Determine institutional 
readiness and adherence 
to Risk Management 
Graduation Model 
guidelines

PLAN
Determine tactical 
work plan for risk 
management 
improvement 
strategy

EXECUTE
Implement risk 
management 
improvement 
strategy

EVALUATE
Evaluate risk management 
improvement strategy 
success

STRATEGIZE
Determine institutional 
Risk Management 
Graduation Path

Evaluation Methods and Measures of Success 

Success Factors
Using RMGM adherence level as a quantifiable and 
measurable goal
Management Risk Committee Coordinator reviewing 
progress of risk management improvement
Reassessing RMGM adherence prior to next strategic 
planning exercise, engaging Internal Audit for 
independence

Key Stakeholders Involved
Board of Directors
Chief Executive Officer
Internal Auditor
Management Risk Committee

•  

•  
  

•

•  
•  
•
•  

Project Management, Availability, 
and Accountability

Success Factors
Ensuring clear responsibility and ownership through a 
newly formed Management Risk Committee.
Ensuring buy-in with Board of Directors, senior 
management, and staff.  
Board Credit Committee assuming role of oversight to 
Management Risk Committee.

Key Stakeholders Involved

Board of Directors
Chief Executive Officer
Management Risk Committee

Key Stakeholders Involved
Board of Directors (review only)
Chief Executive Officer
Credit Manager
Managers 
(representing all key departments)
Internal Audit

Success Factors
Priority given to internal human resources in order 
to develop ownership in the process
All stakeholders involved in reviewing the 
Graduation Path to develop internal buy-in 
Management Risk Committee formed to ensure a 
clear plan for implementation, communication, and 
monitoring of Graduation Path implementation
Internal Audit reviewed and approved the 
Graduation Path to ensure alignment with their 
own recommendations

6.  For more information, please visit http://www.riminitiative.org/improvement-process/

•
•
•
•

•

•

•

•

•

• 
 

•  

•  

•  
• 
•

Assessment Tool

Success Factors
Objective assessment carried out, comparing written 
policies and procedures, interviewee responses, and 
practical observations
Information cross-checked with multiple departments 
to assess accuracy
External auditors’ input provided history and 
objective opinion
Designated staff assigned to coordinate assessment 
CEO provided with frequent progress reports and 
highlights

Key Stakeholders Involved

Board of Directors
Chief Executive Officer 
Credit Manager
Managers 
(representing all key departments)
Internal and External Audit
Branch staff
Clients

•

 
•
 

• 

•
•

•
•
•
•

•
•
•

Graduation Path

Success Factors
Graduation Path workshop and strategic planning 
workshop occurred concurrently 
UNTU focused on quick wins 
UNTU prioritized risk management improvement 
goals which facilitated the achievement of other goals

Key Stakeholders Involved
Board of Directors (review only)
Chief Executive Officer
Credit Manager
Managers 
(representing all key departments)

•

•
•

•
•
•
•

Risk Management Graduation Model

Success Factors
UNTU was forward-looking and aligned its tier level 
with its future strategic goals of scale and growth. 
Initially identified as Tier 3, UNTU chose to be 
assessed and build out risk management structures 
according to a higher tier category - Tier 2. 

Key Stakeholders Involved
Board of Directors 
Chief Executive Officer
Management Team 
(Senior and Middle)

• • 
•
•
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Step 1: Identify – Determine 
Institutional Tier Level7 

Developing a risk management function 
appropriate to UNTU’s institutional tier level 
ensures that UNTU allocates resources 
to systems and structures which are 
best suited to its stage of organizational 
development. UNTU proactively chose 
H� ;PLY� �� ÄUHUJPHS� PUZ[P[\[PVU� KLZPNUH[PVU�
�^P[OPU� [OL� 94.4� [PLY� PKLU[PÄJH[PVU��� HZ� P[�
is currently in transition from Tier 3 to Tier 
��� 0U� ZV� KVPUN��<5;<�OHZ� LUZ\YLK� [OH[� PU�
the years to come the activities it carries 
out regarding its organizational readiness 
and development of its risk management 
capacity align with its goal of becoming a 
Tier 2 institution. 

Step 2: Assess – Determine 
Institutional Readiness and 
Adherence

0UZ[P[\[PVUHS� YLHKPULZZ� MVY� MVYTHS� YPZR�
management rests on having solid 
organizational foundations in place, 
including governance and strategy, 
risk culture, and internal control and 
a management information system.8 
UNTU’s on-site assessment of its 
institutional readiness was conducted 
^P[OPU� [OL� MYHTL^VYR� VM� 904»Z� 9PZR�
4HUHNLTLU[� /V\ZL� HUK� JV]LYLK�
its organizational foundations, risk 
management categories, and ability to 
manage and monitor its financial and 

ZVJPHS� NVHSZ�� ;OL� 9PZR� 4HUHNLTLU[�
House is depicted in Figure 1. 

UNTU and its partner Triple Jump Advisory 
Services hired an external consultant to 
lead it through this assessment. All of 
UNTU’s key business documents were 
reviewed along with its policies and 
WYVJLK\YLZ� PU� JVUQ\UJ[PVU�^P[O� PU[LY]PL^Z�
with board members, an external auditor, 
senior management, department heads, 
HUK� IYHUJO� Z[Hќ� VM� [^V� VM� [OL� ZP_� <5;<�
branches. Through this assessment, 
the consultant aimed to determine the 
adequacy of UNTU’s policies, procedures, 
and risk management structures, as 
well as the adequacy of its current risk 
management and monitoring tools. 
The assessment was able to identify 
foundational areas to strengthen with 
relatively minimal investment, allowing 
UNTU to focus more time and resources 
on developing the formal risk management 
function. The results of the assessment are 
provided in Figure 2. 

���-VY�TVYL�PUMVYTH[PVU�VU�[PLY�PKLU[PÄJH[PVU�^P[OPU�904»Z�94.4��WSLHZL�ZLL�WHNL����VM�Risk Management Graduation Model for 
MFIs.
���-VY�TVYL�PUMVYTH[PVU�VU�[OL�YPZR�THUHNLTLU[�JH[LNVYPLZ�^P[OPU�904»Z�94.4��WSLHZL�ZLL�WHNL� �VM�Risk Management 
Graduation Model for MFIs.

Figure 1 – Risk Management House
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)LJXUH���ò�8178âV�,QVWLWXWLRQDO�5LVN�0DQDJHPHQW�*UDGXDWLRQ�3DWK


��;OL�J\T\SH[P]L�IHYZ�YLWYLZLU[�<5;<»Z�WSHUULK�WYVNYLZZPVU�[V^HYKZ�94.4�;PLY���HKOLYLUJL�^P[OPU�H�Z[H[LK�[PTLMYHTL�

Step 3: Strategize – Determine 

Institutional Risk Management 

Graduation Path

(U� 0UZ[P[\[PVUHS� 9PZR� 4HUHNLTLU[�
.YHK\H[PVU�7H[O�PZ�H�Z[YH[LNPJ�PTWYV]LTLU[�
plan through which UNTU can proactively 
address key risk management gaps vis-à-vis 

[OL� 94.4�� <5;<»Z� WH[O�� HZ� KLWPJ[LK� PU�
Figure 3, enabled them to prioritize the closing 
of key risk management gaps, such as a 
MVYTHS� ZL[� VM� WVY[MVSPV� KP]LYZPÄJH[PVU� WVSPJPLZ��
as part of its strategic and operational plans. 
(Z� H� YHWPKS`� NYV^PUN� JYLKP[�VUS`� ÄUHUJPHS�
PUZ[P[\[PVU�^OPJO�OHZ� YLJLU[S`�KP]LYZPÄLK� P[Z�
funding sources, UNTU assigned immediate 
priority to address critical gaps in credit, 
VWLYH[PVUHS��HUK�ÄUHUJPHS�YPZR�THUHNLTLU[��
<5;<»Z� *,6� PUMVYTHSS`� THUHNLK� ÄUHUJPHS�
risk while recruiting a CFO to assume that 
duty. The new CFO has subsequently 
assumed this duty.

Step 4: Plan – Determine Tactical 
Work Plan for Risk Management 
Improvement Strategy

0U� [OL� ULHY� [LYT�� <5;<� JOVZL� [V�
focus its improvement of credit risk 
management on activities in which 
they could leverage internal personnel, 

)LJXUH���ò�7LHU���0),�6FRUH�6XPPDU\
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100%
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Full Tier 2 
Adherence
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Social Goals
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Credit Risk

KƌŐĂŶŝǌĂƟŽŶĂů
&ŽƵŶĚĂƟŽŶƐ

KƉĞƌĂƟŽŶĂů�ZŝƐŬ
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thereby building ownership of its risk 
management function. This aligned 
with the strategic focus on growing 
market share while managing risk of the 
institution’s largest asset, the loan book. 
0U� [OL� WSHUUPUN� WYVJLZZ�� <5;<� HSZV�
identified areas that will need sourcing of 
external support. 

To build the sense of ownership 
over risk management that UNTU 
desires, the Board Credit Committee’s 
recommendations to management have 
PUJVYWVYH[LK� [OL� 0UZ[P[\[PVUHS� 9PZR�
4HUHNLTLU[� .YHK\H[PVU� 7H[O�� ^OPJO�
enhances the board’s involvement in risk 
management decisions and maximizes 
the follow-up to bridge the prioritized 
and strategic gaps. 

Step 5: Execute – Implement 

Risk Management Improvement 

Strategy

For effective execution of its risk 
management improvement strategy, 
UNTU must ensure that the board, 
senior management, and staff exhibit the 
necessary buy-in to ensure accountability 
in the implementation process and 
subsequent risk management function. 

The risk management improvement 
process at UNTU will be managed and 
TVUP[VYLK�I`�H�UL^S`�MVYTLK�4HUHNLTLU[�
Risk Committee. This committee is 
composed of key department heads 
HUK� ^PSS� PUJS\KL� [OL� 0U[LYUHS� (\KP[VY� MVY�
one year. This group will operate during 
UNTU’s transition from risk management 
through the “first and third lines of 

KLMLUZL¹� �I\ZPULZZ� SPUL�HUK� PU[LYUHS�H\KP[�
YLZWVUZPIPSP[PLZ�� [V� TVYL� JVTWYLOLUZP]L�
risk management through the newly built, 
separate “second line of defense,” the 
risk management department itself. As a 
[OPYK� SPUL� VM� KLMLUZL�� [OL� 0U[LYUHS� (\KP[VY�
plays a key role in risk management. 
The committee’s sole purpose is to 
manage the development of UNTU’s risk 
management function by managing and 
TVUP[VYPUN�WYVNYLZZ�^P[OPU�P[Z�0UZ[P[\[PVUHS�
9PZR� 4HUHNLTLU[� .YHK\H[PVU� 7H[O��
Additionally, UNTU has developed a risk 
dashboard and matrix which integrates 
[YHJRPUN� VM� P[Z� 94.4� HKOLYLUJL�
ZJVYLZ�� :PTPSHYS �̀� [OL� 4HUHNLTLU[� 9PZR�
Committee’s reports, which will chart 
WYVNYLZZ� HNHPUZ[� [OL� 94.4�� ^PSS� IL�
included in the Board Credit Committee’s 
IVHYK� WHJR�� ^OPSL� [OL� 0U[LYUHS� (\KP[VY�
^PSS� L]HS\H[L�WYVNYLZZ�HNHPUZ[� [OL�94.4�
before reporting the outcome to the Board 
Audit Committee.

Step 6: Evaluate – Evaluate the 

Success of Risk Management 

Improvement Strategy

,]HS\H[PUN� [OL� PTWYV]LTLU[� VM� YPZR�
THUHNLTLU[�[OYV\NO�94.4�HZZLZZTLU[�
and implementation will require a clear 
definition of what success looks like. 
4V]PUN� MVY^HYK�� <5;<� ^PSS� TLHZ\YL�
implementation success through a number 
of key metrics, including: 

�� ;OPYK�WHY[`�YH[PUN�ZJVYLZ"

�� 3VZZ�V\[JVTLZ"

• Whether risk metrics are being analyzed, 
reported, and monitored at appropriate 
SL]LSZ�HUK�MYLX\LUJPLZ"�HUK
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�� >OL[OLY� 94.4� HZZLZZTLU[Z� HYL�
ILPUN� JVUK\J[LK� PU� JVUQ\UJ[PVU�
with annual strategic planning, and 
TVUP[VYPUN�ZJVYL��SL]LS�VM�HKOLYLUJL��
against yearly goals.

9DOXH�WR�8178�0LFUR¼QDQFH�

As a market leader in risk management 
PTWYV]LTLU[��<5;<�OHZ�PKLU[PÄLK�H�U\TILY�
VM� RL`� ILULÄ[Z� PU� KL]LSVWPUN� P[Z� MVYTHS�
risk management framework through the 
HKVW[PVU�VM�904»Z�94.4!

�� .VPUN� [OYV\NO� H� WYVJLZZ� ^P[O� HSS�
stakeholders that yields a shared 
conceptual understanding of the 
risk management process using a 
comprehensive framework.

�� 0KLU[PM`PUN� [OL� RL`� YPZR� THUHNLTLU[�
gaps using world-class benchmarks 
that also takes into account future 
issues arising from institutional growth.

• Developing an action plan which 
^PSS� YLZ\S[� PU� [OL� TVYL� LќLJ[P]L�
management of key risks and greater 
HIPSP[`�[V�TLL[�PUZ[P[\[PVUHS�VIQLJ[P]LZ�

• Having the ability to measure progress 
using a robust framework which can 
communicate specifically how the 
institution has attained company-
wide goals.

<WVU� YLÅLJ[PUN� VU� <5;<»Z� V^U� YPZR�
management improvement process and 
[OL� HKVW[PVU� VM� [OL� 94.4�� *,6� *SP]L�
4ZPWOH� Z[H[LK�� ¸;OPZ� L_LYJPZL� OHZ� HSSV^LK�
us to critically think through the key risk 
management issues, using best-in-class 
[VVSZ��^P[O�H�ZWLJPÄJ�]PL^�VM�IL[[LY�TLL[PUN�
[OL�JVTWHU`»Z�VIQLJ[P]LZ�¹�

 



www.riminitiative.org
info@riminitiative.org
1 (202) 684-9371

�������9PZR�THUHNLTLU[�0UP[PH[P]L�PU�4PJYVÄUHUJL

1050 17th Street NW 
Suite 550
Washington, DC 20036

Founding Members Contributing Members

Risk management Initiative in Microfinance (RIM) is a collaboration 
of organizations with a vested interest in raising the standards of risk 
management in the microfinance industry.

About the Author
2L]PU�-Y`H[[�PZ�H�TPJYVÄUHUJL�YPZR�THUHNLTLU[�L_WLY[�HUK�+PYLJ[VY�VM�[OL�9PZR�THUHNLTLU[�0UP[PH[P]L�PU�4PJYVÄUHUJL�
�904��� 2L]PU� PZ� HSZV� H� 9PZR�4HUHNLTLU[� :\IQLJ[�4H[[LY� ,_WLY[� PU� (JJPVU»Z� (MYPJH� )VHYK� -LSSV^ZOPW� 7YVNYHT�� 6]LY�
[OL�JV\YZL�VM�OPZ�JHYLLY��2L]PU�ZLY]LK�HZ�+PYLJ[VY�VM�(K]PZVY`�:LY]PJLZ�^P[O�4-?�:VS\[PVUZ��WYV]PKPUN�(ZZL[�3PHIPSP[`�
4HUHNLTLU[�HK]PZVY`�ZLY]PJLZ�[V����WS\Z�4-0Z�IHURZ� PU�Z\I�:HOHYHU�(MYPJH��HUK�4PJYVÄUHUJL�;LJOUPJHS�(K]PZVY� MVY�
>VYSK�9LSPLM��V]LYZLLPUN�P[Z�NSVIHS�TPJYVÄUHUJL�UL[^VYR��2L]PU�OHZ�L_WLYPLUJL�PU����WS\Z�JV\U[YPLZ��PUJS\KPUN�4-0�IVHYK�
VM�KPYLJ[VY�YVSLZ�PU�2VZV]V��3PILYPH��)\Y\UKP��HUK�[OL�+LTVJYH[PJ�9LW\ISPJ�VM�[OL�*VUNV��HUK�OHZ�ZLY]LK�^P[O�[OL�:,,7�
-PUHUJPHS�:LY]PJLZ�>VYRPUN�.YV\W�MVJ\ZLK�VU�[OL�KL]LSVWTLU[�VM�[OL�4PJYVÄUHUJL�9LWVY[PUN�:[HUKHYKZ��2L]PU�OHZ�HU�
4(�PU�0U[LYUH[PVUHS�+L]LSVWTLU[�MYVT�,HZ[LYU�<UP]LYZP[ �̀�ZWLJPHSPaLK�(ZZL[�3PHIPSP[`�4HUHNLTLU[�[YHPUPUN�MYVT�[OL�0--��
HUK�PZ�H�*LY[PÄLK�,_WLY[�PU�9PZR�4HUHNLTLU[�MYVT�[OL�-YHURM\Y[�:JOVVS�VM�-PUHUJL�HUK�4HUHNLTLU[�

Special Thanks
(� ZWLJPHS� [OHURZ� NVLZ� [V� ;YPWSL� 1\TW� (K]PZVY`� :LY]PJLZ� MVY� ÄUHUJPUN� [OPZ� WHWLY� HZ� ^LSS� HZ� :H�,\U� 7HYR� �MV\UKLY��
4HNWPL=LU[\YL�*VUZ\S[PUN��HUK�*SP]L�4ZPWOH��*,6��<5;<�4PJYVÄUHUJL��MVY�JVU[YPI\[PUN�[V�P[Z�JVU[LU[Z��(�ZWLJPHS�[OHURZ�
HSZV�NVLZ�[V�:HYHO�.YL`�HUK�1VUH[OHU�:[LWOHUVќ�MVY�\S[PTH[LS`�IYPUNPUN�P[�[V�SPML��

Additional Information
For more information:
• UNTU: visit www.untu-capital.com. 
• Triple Jump Advisory Services: visit O[[W!��^^ �̂[YPWSLQ\TW�L\�HIV\[�\Z�[YPWSL�Q\TW�HK]PZVY`�ZLY]PJLZ������ or contact 
4HYUP_�4\SKLY��/LHK�VM�(K]PZVY`�:LY]PJLZ��THYUP_'[YPWSLQ\TW�L\���

• 9PZR�THUHNLTLU[�0UP[PH[P]L�PU�4PJYVÄUHUJL��904��HUK�[OL�94.4: visit www.riminitiative.org or contact Kevin Fryatt, 
+PYLJ[VY��KPYLJ[VY'YPTPUP[PH[P]L�VYN��

www.untu-capital.com
www.riminitiative.org

