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This brochure (“Brochure”) provides you with information about the qualifications and business practices of Timbuktu Capital 
Management, LLC.  It contains information that you should consider before becoming a client of our firm.   

The information contained herein has not been approved or verified by any governmental authority.  Our firm is an 
investment advisory firm registered pursuant to the laws of the state of Massachusetts, the location of our principal place of 
business.  We are also registered in other states where we conduct business.  Registration of an investment adviser does not 
imply a certain level of skill or training, only that we have filed the requisite registration documents in the appropriate 
jurisdictions and with the respective governmental entities. 

If you have any questions about the contents of this Brochure, please contact us by telephone at (857) 419-3809.  Additional 
information about Timbuktu Capital Management (CRD No. 131084) can be found on the Investment Adviser Public 
Disclosure website at www.adviserinfo.sec.gov by a search using our CRD number. 

The Brochure supplement for the investment advisor representative of our firm begins after page 19, and this document is 
not complete without the Brochure supplement. 

http://www.adviserinfo.sec.gov/
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MATERIAL CHANGES (Item 2) 
 
Timbuktu Capital Management Material Changes 
This version of our Brochure, dated March 22, 2024, is our annual amendment.  The following are the material updates regarding 
our business practices since our last amendment in June of 2023: 

 
New Office Location  
We have moved our principal offices.  Our new address is 177 Huntington Ave, 17th Floor, Boston, Massachusetts 02115.  
Our primary contact number has also changed; it is (857) 419-3809 (Main). All other contact information (i.e., e-mail and web 
addresses, etc.) will remain the same.  
 
Transition to State Registration  
Our firm is no long eligible for registration under the laws and regulations of the U.S. Securities and Exchange Commission 
(SEC); therefore, we are transitioning back to state registration.  
 
Advisory Services (Item 4)  
Assets Under Management 
We have updated our assets under management as required by regulations. We manage a total of $95,052,000* in client assets.  
Of this total, $94,618,000 is managed on a discretionary basis, and $434,000 is managed on a non-discretionary basis. *Our 
asset values are based on calculations as of December 31, 2023.  
 
General Revisions 
We have revised some language and content to ensure that our disclosures are concise and unambiguous.  
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ADVISORY SERVICES (Item 4) 

About Our Business 
Timbuktu Capital Management, LLC (also referred to herein as “we,” “us,” or “our”) is a wealth management firm that provides 
comprehensive financial plans, financial planning consultations, and portfolio management advice.  We are a Delaware limited 
liability company with principal offices located in Boston, Massachusetts.  Ousmane Diagne, CFA, CFP®, holds a majority 
ownership interest and is the firm’s sole investment advisor representative and chief compliance officer.  

We began providing financial advice and managing our clients’ investments in 2004.  Our firm is also registered to conduct 
advisory business in the states of California, New Jersey, and New York. 

Types of Advisory Services 
We are a boutique wealth management firm that provides customized, comprehensive, goals-based financial plans and financial 
planning consultations and recommends portfolio management strategies based on our client’s needs, specific goals, and 
objectives.  Our clientele consists of individuals, families, entrepreneurs, small business owners, corporate executives, 
corporations, trusts, estates, and other businesses.  A detailed explanation of our services is as follows: 

1. Comprehensive Financial Plans 
We construct comprehensive financial plans to assist clients in reaching their financial goals.  Our financial plans are developed 
by thoroughly evaluating a client’s life plans, financial circumstances, goals, objectives, and tax status.  Financial plans utilize a 
client’s known variables to assess future cash flows, asset values, and goal attainment.  Our comprehensive financial plan 
services generally include consultations, advice, and recommendations relative to budgeting, cash flow management, education 
funding, retirement planning, evaluation of retirement benefits, tax planning, wealth accumulation strategies, estate planning, 
charitable goals, investment planning, and risk management.  Our plans serve as a written road map to assist clients in identifying 
goals and achieving their long-term financial plans.  Financial plans are delivered within four (4) months of commencing 
services. 

2. Financial Planning Consultations 
Our firm also provides one-time (or ongoing) planning consultations regarding modular financial planning matters, such as 
budgeting, cash flow management, education funding, wealth accumulation strategies, risk exposure review, evaluation of 
retirement benefits, tax planning, estate planning, charitable goals, investment planning, and risk management.  Our financial 
planning consultations are complete upon the conclusion of the agreed-upon consultation session(s) and delivery of a planning 
report. 

When we are engaged to prepare comprehensive financial plans or consult regarding modular financial planning matters, we 
will not be responsible for supervising or managing the implementation of recommendations in the financial plan or planning 
report unless there is a separate engagement agreement for portfolio management services.  Clients who agree to enter into a 
separate engagement for portfolio management services are advised that our receipt of fees for both comprehensive financial 
plans or planning consultations and portfolio management services creates conflicts of interest.  

Clients are not obligated to implement our financial planning recommendations.  Moreover, if a client elects to implement our 
financial planning advice, there is no obligation to implement the plan through our firm.  Clients may implement the 
recommendations through any professional advisor or on their own. 

3. Portfolio Management Services 
Whether implementing a financial plan or solely needing advice regarding investing, we offer discretionary portfolio 
management services.  We provide advice and recommendations regarding various securities, including but not limited to 
stocks, actively and passively managed open-end mutual funds, actively managed exchange-traded funds, passively managed 
exchange-traded funds, options, bonds, municipal securities, government securities, and unit investment trusts. 

Upon implementing portfolio management services and personalized asset allocations, we typically recommend or construct a 
client’s portfolio holding using mutual funds, exchange-traded funds, and fixed income securities.  Based on a client’s net worth, 
annual income, financial circumstances, investment goals, and portfolio holdings, we may also recommend hedging strategies 
using options to augment client portfolios. Though not typical, upon a client’s request and completion of a margin application, 
we will employ margin.   

4. Corporate Financial Management Consultations 
We provide consulting services to entrepreneurs and small business owners.  Our consulting services include but are not limited 
to reviewing and analyzing financial matters related to the company’s cash flow management, forecasting, budgeting, risk 
management, capital financing, project planning, and family business succession.  We offer our advice and recommendations 
regarding the best strategy to meet business and organization financial objectives.  Advisory engagements for corporate financial 
management consulting services are provided on a per-project basis. 
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5. Educational Seminars 
We offer educational seminars tailored particularly to immigrants, covering an introduction to the U.S. financial markets and 
general topics related to personal finance and investing.  Our seminars typically cover the fundamentals of the U.S. financial 
markets, how to open a brokerage account, as well as benefits and pitfalls related to buying or selling mutual funds, exchange-
traded funds, stocks, and bonds, and other applicable topics.  Topics covered during meetings are general, informational, and 
limited to educational and impersonal advice.  The information provided is not intended to address any attendee’s specific 
financial situation, and attendees will not be obligated to implement any advice, recommendation, or information disseminated 
through seminars.  Our educational seminars may also be offered through online services and conducted as webinars.  

Tailored Services 
Our advice and services are based on the individual needs of a client after analyzing and thoroughly evaluating each client’s 
goals, objectives, investment horizon, and risk tolerance.  Clients may impose restrictions on investing in certain asset classes 
by advising their investment advisor representative of such limitations. 

Wrap Fee Programs 
We are not a sponsor of or participant in any wrap fee program. 

Assets Under Management 
We manage a total of $95,052,000* in client assets.  Of this total, $94,618,000 is managed on a discretionary basis, and $434,000 
is managed on a non-discretionary basis. *Our asset values are based on calculations as of December 31, 2023.  

FEES AND COMPENSATION (Item 5) 

Advisory Fees 
We earn fees and compensation by preparing comprehensive plans, consulting with clients regarding specific financial matters, 
recommending portfolio management strategies, handling specific business-related matters, and hosting educational seminars.  
Our fees for services are as follows: 

1. Fees for Comprehensive Financial Plans 
Our fees for written financial plans are assessed at one-time fixed fees of $1,850 to $7,850.  We review each client’s particular 
financial situation (i.e., complexity, breadth, and magnitude) to determine if the financial planning matters are fundamental, 
moderately complex, or exceedingly complex.  Fees will be assessed at the most beneficial structure based on the client’s needs, 
the scope of services, complexity of the financial plan.  Upon engagement, clients whose financial situation is moderately 
complex or exceedingly complex will be provided a best-efforts fee estimate for agreement and acceptance.  Our fees for 
preparing financial plans are negotiable.  The final fee is outlined in our financial planning agreement.  Final financial plans are 
delivered within four (4) months of commencing services. 

2. Fees for Financial Planning Consultations  
Our fees for financial planning consultations regarding modular topics are assessed at rates of $250 to $385 per hour (min. 1 
hour ).  The hourly rate is based on the client’s needs, the number of financial planning matters to be addressed, and/or the 
frequency of the consultative sessions.  Our hourly rates are negotiable.  The final rate is outlined in our financial planning 
agreement. 

3. Fees for Portfolio Management Services 
Our fee schedule for portfolio management services is as follows: 

Assets Under Management Max.  Annual Rate 

$250,000 to $499,999 .90% 
$500,000 to $999,999 .85% 

$1,000,000 to $4,999,999 .75% 
  $5,000,000 to $14,999,999 .60% 
$15,000,000 to $39,999,999 .45% 

        $40,000,000 or more Negotiable 

Sample Advisory Fee Calculation 
Portfolio Value of $1,000,000 

$1,000,000 @.75% 
Quarterly Fees of $1,875 | Annual Fees of $7,500 

Our fee schedule for portfolio management services is negotiable.  The final fee is outlined in our investment management 
agreement.  Please also review Item 7, Types of Clients, for details regarding our minimum investment requirement. 
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4. Fees for Corporate Financial Management Consultations 
Fees for corporate financial management consulting are project-based fixed fees ranging from $5,000 to $25,000 per 
engagement.  Fees vary based on an evaluation of a client’s needs, the scope of services, the size of a client’s organization, and 
the complexity of a client’s business finances.  Our fixed fees are negotiable, and the final fee is outlined in our engagement 
agreement. 

5. Educational Seminars 
Fees for educational seminars are typically at a flat fee or per person rate ranging from $200 and up.  The flat fee is determined 
by the location of the seminar, the number of anticipated attendees, and the length of the presentation.  Educational seminars 
may also be offered through online services and conducted as webinars. 

Billing Procedures  
Our billing procedures for advisory services are as follows: 

1. Billing for Comprehensive Financial Plans 
Upon engagement to prepare a comprehensive financial plan, we provide clients with a fixed-fee advisory fee estimate based 
on the anticipated services.  Upon the client’s acceptance of the estimate, a non-refundable deposit of fifty percent (50%) of 
the fee is due to us before commencing services.  The remaining balance is due and payable upon delivery of the initial financial 
plan summary.  Upon delivery of the initial financial plan summary, we will provide a final advisory fee invoice that delineates 
the remaining balance due for services.  Advisory fee invoices are transmitted to clients, either in person, electronically, or by 
mail, and payment is due as indicated on the invoice (typically upon a client’s receipt).  Clients pay invoices by check or any 
electronic funds transfer service available through our firm.  

2. Billing for Financial Planning Consultations 
We provide clients with an advisory fee estimate for hourly financial planning consultation services.  Upon the client’s 
acceptance of our estimate, a non-refundable fifty percent (50%) deposit of the fee is due to us before commencing services.  
Upon completion of the engagement, we will provide a final advisory fee invoice that delineates the total planning hours (at 
the hourly rate) expended (less initial payment) and the remaining balance due.  The remaining balance is due and payable upon 
either completion of the scheduled consultation session(s) or delivery of the planning report.  Advisory fee invoices are 
transmitted to clients, either in person, electronically, or by mail, and payment is due upon receipt.  Clients pay invoices by 
check or any electronic funds transfer service available through our firm. 

3. Billing for Portfolio Management Services 
Advisory fees for portfolio management services are assessed quarterly in advance (i.e., at the beginning of each calendar 
quarter); however, client accounts are not charged until the end of the billing period.  We aggregate the value of the assets in 
accounts within a household to calculate advisory fees.  Accordingly, we transmit our advisory fee calculations electronically to 
the account custodian at the end of each calendar quarter.  When sending advisory fee calculations to the account custodian, 
we also send advisory fee invoices to clients concurrently.  

Advisory fees due for any period of less than one calendar quarter shall be calculated based on the number of days remaining 
in the quarter.  Fee assessments are based on the value of the account(s) as of the close of trading on a national securities 
exchange, the principal market where securities are traded, or the most recent appropriate fair market quotation as supplied by 
the account custodian or clearing broker as of the last trading day of the previous calendar quarter.  Also, billing valuations for 
fixed income securities often include accrued interest.  Additionally, margin interest, if applicable, will accrue monthly.  

Upon signing our investment management agreement, clients provide written authorization for our firm to deduct advisory 
fees directly from their specified advisory account(s).  Clients may also pay advisory fees by check directly to our firm. 

4. Billing for Corporate Financial Management Consultations 
Upon signing an agreement for corporate financial management consulting services, clients pay twenty-five percent (25%) of 
the agreed-upon fee as a non-refundable deposit.  The remaining balance is due and payable as mutually agreed by the client 
and our firm.  Depending on the frequency of consultations, clients may choose monthly, quarterly, or semi-annual payment 
intervals.  Advisory fee invoices are transmitted to clients, either in person or electronically, and payment is due upon receipt.  
Clients pay advisory fee invoices by check or any electronic funds transfer service available through our firm. 

5. Billing for Educational Seminars 
Fees for educational seminars are due and payable at the time of registration for the presentation.  Instructions for registration 
are provided with each event notice. 

Other Fees & Expenses 
Clients will also incur additional third-party fees and expenses (“third-party fees”) related to managing investments and advisory 
service provisions. These fees may include but are not limited to no-load mutual fund ticket charges, brokerage transaction 
costs, deferred sales charges on previously purchased mutual funds, individual retirement account (IRA) maintenance fees, and 
other legal or transfer fees. The account custodians, broker-dealers, mutual fund companies, and others who provide account 
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services charge these fees, and clients are responsible for payment of all third-party fees and expenses. Although, as of the date 
of this Brochure, our account custodian does not charge transaction costs for trades in equity securities (i.e., stocks, exchange-
traded funds, etc.). 

Additionally, there are more expenses when client assets are invested in mutual funds, exchange-traded funds, money market 
mutual funds, closed-end funds, and other investment company securities. These are direct internal expenses of the investment 
company that issues the security, but a cost borne by investors (clients). The specific fees and expenses are outlined in the 
prospectus for each investment company security. 

Advisory fees paid to our firm are separate from the third-party fees detailed above. Please also refer to Item 12, Brokerage 
Practices, for information regarding the account custodian that provides custody and safekeeping services for our clients’ 
accounts. 

Termination & Refund Policy 
Clients may terminate our advisory engagements at any time in accordance with the following provisions:  

1. Comprehensive Financial Plans 
Under the terms of our engagements for comprehensive financial plans, the services are complete upon the delivery of the 
financial plan.  Clients are required to enter into a new agreement for supplemental financial planning services or plan updates.  
Nonetheless, clients can terminate an engagement before completion by providing notice to our firm.  Upon receiving a client’s 
termination request, we will refund any prepaid, unearned fees on a pro-rata basis within fourteen (14) business days.  We use 
the hourly rate of $250 to calculate advisory fee refunds.  Advisory fee refunds are credited using the original method of 
payment for services.  If the original payment method is not available, we will issue a check and mail it to the client’s address 
of record.  

2. Financial Planning Consultations 
Under the terms of our financial planning consulting engagements, the services are complete upon the conclusion of the agreed-
upon consultation session(s) or delivery of the planning report.  Clients are required to enter into a new agreement for 
supplemental consultations or services.  To terminate services before completing the agreed-upon sessions, clients must provide 
written notice to our firm.  Upon receiving a client’s termination request, we will refund any prepaid, unearned fees on a pro-
rata basis using the hourly rate of $250 to calculate advisory fee refunds.  Refunds are issued within fourteen (14) business days 
of receiving a client’s notice.  Advisory fee refunds are credited using the original method of payment for services.  If the 
original payment method is not available, we will issue a check and mail it to the client’s address of record.  

3. Portfolio Management Services  
Either clients or our firm can terminate the agreement for portfolio management services at any time by providing thirty (30) 
days’ advance written notice to the other party.  Upon receiving a client’s termination request, we will assess advisory fees pro-
rata, if applicable, to the date of receipt of notice of termination.  We will refund any unearned portion of prepaid advisory fees 
within fourteen (14) business days of the date of termination.  Any balance for unpaid advisory fees due to our firm will be 
collected prior to the disbursement of funds, if applicable.  If we are unable to deduct final fees from the client’s advisory 
account(s), in the case of an account transfer, we will transmit a final advisory fee invoice to the client, which is due upon 
receipt.  Clients pay final advisory fee invoices by mailing a check to our address. 

4. Corporate Financial Management Consultations  
Under the terms of our project-based corporate financial management consulting engagements, the services are complete upon 
the conclusion of the consultation session(s).  Clients are required to enter into a new agreement for supplemental consultations 
or services.  To terminate services before completing the project, clients must provide written notice to our firm.  Upon 
receiving a client’s termination request, we will refund any prepaid, unearned fees on a pro-rata basis using the hourly rate of 
$250 to calculate refunds.  Refunds are issued within fourteen (14) business days of receiving a client’s notice.  Refunds are 
credited using the original method of payment for services.  If the original payment method is not available, we will issue a 
check and mail it to the client’s address of record.  

Other Compensation 

Neither our firm nor investment advisor representative accepts any compensation for the sale of securities or other investment 
products.  Our investment advisor representative is not registered in any securities or investment sales capacity. 

PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT (Item 6) 

We do not charge performance-based fees, and we do not conduct side-by-side investment product management. 
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TYPES OF CLIENTS (Item 7) 

We provide investment advice to individuals, high net worth individuals, families, corporations, trusts, estates, and other 
businesses.   

Our firm requires a minimum asset or investment value of $250,000 to implement portfolio management services.  Nonetheless, 
we reserve the right to waive the minimum investment requirement based on other criteria that we deem pertinent (e.g., pre-
existing relationships, related accounts, the anticipation of additional assets within the next twelve (12) months, etc.).  Therefore, 
there may be clients whose investment values are less than the stated minimum investment value. 

METHODS OF ANALYSIS, INVESTMENT STRATEGIES, AND RISK OF LOSS (Item 8) 

Methods of Analysis and Investment Strategies  

We generally utilize fundamental analysis methodologies, technical indicators, and Modern Portfolio Theory to analyze 
investments.  Our primary sources of information include but are not limited to, research materials, an inspection of corporate 
activities, financial newspapers and magazines, annual reports, prospectuses, and corporate press releases. 

Fundamental analysis consists of calculating financial ratios and reviewing cyclical trends of industries in conjunction with 
monetary policy indicators to assess the overall performance and profitability of markets and companies.  

Technical analysis relies on the appraisal of trends in current market conditions to interpret future price trends of a company 
or market index.  We use charts, moving averages, and trading volumes to formulate and implement investment strategies based 
on this type of analysis. 

Modern Portfolio Theory assumes that investors are risk-averse, meaning that given two portfolios that offer the same expected 
return, investors will prefer the less risky one.  Thus, an investor will take on increased risk only if compensated by higher 
expected returns.  Conversely, an investor who wants higher expected returns must accept more risk.  The exact trade-off will 
be the same for all investors, but different investors will evaluate the trade-off differently based on individual risk aversion 
characteristics.  The implication is that a rational investor will not invest in a portfolio if a second portfolio exists with a more 
favorable risk-expected return profile – i.e., if, for that level of risk, an alternative portfolio exists which has better than expected 
returns. 

Our portfolio management strategies encompass allocating holdings across proportions of major asset classes.  The asset classes 
are equities, mutual funds, fixed income, and cash equivalents.  We typically utilize mutual funds, exchange-traded funds, and 
fixed income securities as investment vehicles for long-term growth and income.  We may also include advanced trading and 
hedging strategies that include but are not limited to short-term trading, margin transactions, and the use of options writing 
strategies such as long calls, long puts, and covered calls.  These advanced trading and hedging strategies have more significant 
risks and costs (such as brokerage transaction costs and underlying tax implications) that, in due course, can affect performance 
and returns. 

Material Risks of Methods of Analysis and Investment Strategies  
Although we utilize conventional investment analysis methods and strategies, there are risks related to investing in securities.  
Our firm uses fundamental analysis methods that measure the risks of companies by formulating assumptions based on 
historical financial representations.  Although we use valid data sources, examine expense ratios, review return and risk ratings 
extensively, refer to economic indicators, review the implications of monetary policy, and consider management team tenure, 
our strategies are implemented due to assumptions derived from historical analysis data.  The results of investment strategies 
derived from this analysis method are not guaranteed, and the past performance of an investment is not indicative of future 
financial returns. 

INVESTING IN SECURITIES INVOLVES A RISK OF LOSS THAT CLIENTS SHOULD BE PREPARED TO 
BEAR. 
Clients should know that all securities and/or investment strategies have various risks.  While it is impossible to name all 
potential risks associated with our specific methods of analysis and investment strategies, some risks are as follows: 
• General Market Risk. Markets can, as a whole, go up or down on various news releases or for no explicable reason. This 

uncertainty means that, at times, the price of specific securities could go up or down without real cause and may take some 
time to recover any lost value. Adding additional securities may not help minimize this risk since all securities may be 
affected by market fluctuations. Market fluctuations will ultimately affect a client’s portfolio holdings.  

• Inflation Risk.  The risk that develops when any type of inflation is present, and a dollar will be worth more today than 
a dollar next year because purchasing power is eroding at the rate of inflation.  Inflation risk can affect the value of a 
client’s investment or portfolio holdings.  
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• Interest Rate Risk.  Changes in interest rates will affect the value of a portfolio’s holdings invested in fixed income 
securities.  The value of fixed income securities is more inclined to decrease as interest rates increase.  This decrease in 
value may not be offset by income from new investments or other portfolio holdings.  Interest rate risk is generally greater 
for fixed income securities with longer maturities.  

• Credit Risk.  An issuer or guarantor of a fixed income security may be unable or unwilling to make timely payments of 
interest or principal or honor its obligations otherwise.  The issuer or guarantor may default, causing a loss of the full 
principal amount of a security.  The degree of risk for a particular security is reflected in its credit rating.  There is the 
possibility that the credit rating of a fixed income security may be downgraded after purchase, which is likely to affect its 
value and a client’s portfolio holdings adversely. 

• Currency Risk.  Overseas investments are subject to fluctuations in the value of the dollar against the currency of the 
investment’s originating country.  Change in the value of the dollar is also referred to as exchange rate risk. 

• Reinvestment Risk.  Involves the risk that future proceeds from investments may have to be reinvested at a potentially 
lower rate of return (i.e., interest rate).  This risk primarily relates to fixed income securities. 

• Liquidity Risk.  Liquidity risk exists when portfolio holdings or assets are illiquid.  Liquidity is the ability to convert an 
investment into cash readily.  Investments that lack liquidity are difficult to buy or sell at an advantageous price.  Some 
investment vehicles are highly liquid, while others are illiquid.  For example, Treasury Bills are highly liquid, while real 
estate is not.  An illiquid investment carries more risk than other types of securities because it can be difficult to sell at a 
fair market price. 

• Financial Risk.  All companies have exposure to financial risks.  Excessive borrowing to finance business operations 
decreases profitability because a company must meet its obligations in good and bad economic times.  During periods of 
financial stress, the inability to meet loan obligations may result in bankruptcy or the declining market value of a company’s 
securities.  All businesses are susceptible to financial risks at some point in a business cycle.  When we invest in companies 
with excessive debt, the financial risk of that company could affect a client’s portfolio holdings negatively. 

• Time Horizon Risk. A client may require the liquidation of portfolio holdings earlier than the anticipated stated time 
horizon.  If liquidations occur during a period when portfolio values are low, the client will not realize as much value as 
the client would have, had the portfolio holdings had the opportunity to gain value (or regain value) as investments 
frequently do. 

• Asset Allocation Risk. The asset classes represented in a client’s portfolio holdings can perform differently from each 
other at any given time, as well as over the long term.  A client’s portfolio holdings will be affected by the allocation among 
equity securities (e.g., stocks, mutual funds, exchange-traded funds, etc.), fixed income securities, and cash equivalents.  If 
any asset class that comprises a client’s holdings underperforms, the performance of other asset classes may experience 
losses. 

• Trading Risk.  Our investment decisions and strategies may involve frequent trading of securities that can adversely affect 
investment performance, particularly through increased brokerage costs and other transaction expenses, including 
unfavorable tax consequences.  Portfolio turnover can vary.  Trading costs, fees, and taxes may also be substantial, 
regardless of performance. 

• Equity Securities Risk.  Equity securities, such as common stocks, are subject to changes in value attributable to the 
market perception of a particular issuer or general stock market fluctuations that affect all issuers.  Investments in equity 
securities may be more volatile than other types of investments. 

• Investment Company Security Risk. Investments in investment company securities (“mutual funds”) and exchange-
traded funds (“ETFs”) have risks.  This risk disclosure focuses on mutual funds.  See specific details regarding ETF risks 
below.  The risks associated with investing in mutual funds involve the same risks as investing directly in the underlying 
securities (i.e., general market risks, interest rate risks, financial risks, time horizon risks, liquidity risks, etc.).  There is 
also a risk that a mutual fund may not achieve its investment objective or execute its investment strategy effectively, 
which may adversely affect the performance of a client’s portfolio.  Additionally, clients pay a pro-rata portion of the 
fees and expenses associated with mutual funds, which will likely impact the value of a client’s portfolio holdings.  

• Fixed	Income Securities Risk.  Fixed income securities include bonds or other securities issued or guaranteed by the 
U.S. government (its agencies), or U.S. government-sponsored enterprises, states, territories, local governments (and their 
agencies), and corporate debt securities of issuers, including convertible securities and corporate commercial paper (e.g., 
U.S. Treasury securities, U.S. Agency securities, municipal bonds, investment grade bonds, non-investment grade bonds, 
etc.).  The market value of fixed‐income securities is sensitive to changes in interest rates.  Generally, when interest rates 
rise, the value of fixed income securities declines, and when interest rates decline, the market value increases.  Usually, the 
longer the remaining maturity of a fixed income security, the greater the effect of interest rate changes on the market value.  
In addition, changes in the issuer’s ability to make payments of interest and principal and the market’s perception of an 
issuer’s creditworthiness can affect the market value of its fixed‐income securities.   
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Fixed income securities are also subject to inflation, liquidity, and reinvestment risks.  Inflation risk is the risk that inflation 
will erode the purchasing power of the cash flows generated by debt securities.  Fixed‐rate debt securities are more 
susceptible to inflation risk than floating-rate debt securities.  Liquidity risk is the risk that certain fixed income securities 
may be difficult to sell at a particular time or at an acceptable price, which may cause a client’s portfolio to hold these 
securities for longer periods than planned or forgo other investment opportunities, which creates a reinvestment risk.  

• Exchange-Traded Funds Risk.  Risks associated with investing in exchange-traded funds (ETFs) may be unrecognized.  
ETFs are offered for all asset classes, industries, sectors, markets, etc.  There are two (2) general management styles for 
ETFs: passive and active.  Details regarding the management techniques and associated risks are as follows: 
Passively Managed ETFs represent an interest in a portfolio of securities designed to track an underlying benchmark or index.  
These ETFs typically seek to track an underlying benchmark or index; the ETF may or may not hold all securities in the 
underlying benchmark or index.  ETFs are also subject to price variations.  ETFs trade throughout the day, and market 
prices are generally at or near the most recent net asset value (NAV).  However, certain market inefficiencies may cause 
the shares to trade at a premium or discount to the stated NAV.  For example, a high volume of market sales may cause 
ETFs to trade below the value of the underlying NAV. 
Actively Managed ETFs are designed to outperform an index.  These portfolios generally expose a high percentage of net 
assets to a fixed list of investments (e.g., U.S. exchange-listed equity securities, U.S. exchange-traded funds that provide 
exposure to U.S. exchange-listed equity securities, U.S. exchange-listed equity securities of non-U.S. issuers, including the 
securities of non-U.S. issuers traded on U.S. exchanges in the form of depository receipts, etc.).  The ETF may also have 
exposure to futures, other derivatives, and long and short positions, which may not perform as expected.  These securities 
are subject to the risk that they may not effectively outperform an index, industry, or other markets it intends to 
outperform. In addition to the risk that expenses of the portfolio reduce returns, there is the risk that ETF portfolio 
managers’ strategies are unsuccessful, that the investment is illiquid, has low trading volume, and may not perform as 
expected, thereby resulting in losses. 
Moreover, as with any security, there is no guarantee that an active secondary market for such ETF shares will continue 
to exist.  Also, the redemption of ETFs can be limited.  Only an authorized participant (generally broker-dealers that act 
as liquidity providers) may engage in the creation or redemption transactions of an ETF.  Furthermore, ETFs typically 
have a limited number of broker-dealers that may act as authorized participants.  To the extent that authorized participants 
exit the business or are unable to proceed with creation or redemption orders, and no other authorized participant can 
step forward, the liquidity of an ETF is likely to be impacted and could face trading halts or delisting. 

• Margin Risk. Margin is a loan issued to clients that permits leverage of current portfolio holdings, increases buying power 
for additional positions/investments, facilitates advanced trading strategies (e.g., options, short sales, etc.), or uses it as a 
line of credit.  When margin is used as leverage, clients seek to enhance returns through the use of leverage.  Leverage can 
be described as exposure to changes in the price of an investment at a ratio greater than 1:1 relative to the amount invested. 
Clients who elect to trade on margin will enter into a separate agreement directly with the account custodian’s clearing 
firm.  If a client requests margin and the strategy aligns with the investment goals that our firm has implemented, we will 
instruct the client to complete and submit the account custodian’s margin application for approval. 
Using margin as leverage magnifies both the favorable and unfavorable effects of price movements in the investments 
placed on margin, which may subject the portfolio holdings to a substantial risk of loss.  If there is a sudden, steep drop 
in the value of one or more portfolio holdings, the aggregate value of a client’s holdings may also decline.  An additional 
risk is that we may not be able to liquidate assets quickly enough to meet margin or borrowing obligations during market 
declines.  The obligation to meet additional margin or other payment requirements could worsen as the value of portfolio 
holdings declines. 
Also, acquiring and maintaining portfolio holdings on margin allows clients to hold positions that are worth significantly 
more than the investment in those positions.  The amount that a client stands to lose in the event of adverse price 
movements is higher in relation to the amount of the investment.  Also, since margin is a loan subject to interest, using 
margin increases account expenses. 
Clients should refer to the margin agreement with the account custodian’s clearing firm for all terms and conditions of a 
margin arrangement, including all related fees and expenses. 

• Option Transaction Risk.  Options are subject to risk factors that include but are not limited to volatility, lack of liquidity 
in underlying markets, state of the economy, and any legal, political, or geographic event that impacts the underlying 
security.  The purchase or sale of options involves the payment or receipt of a premium payment and the corresponding 
right or obligation, as the case may be, to either buy or sell the underlying security for a specific price at a certain time or 
during a certain period.  Purchasing options involve the risk that the underlying security does not change in price in the 
manner expected so that the option expires worthless, and the investor loses the premium.  On the other hand, selling 
options involve potentially greater risk because the investor is exposed to the actual price movement in the underlying 
investment in excess of the premium payment received.  For more information on the risks associated with options, please 
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read the Characteristics and Risks of Standardized Options brochure, which is found at this website: 
www.optionsclearing.com. 

• Bitcoin ETF Risk. Bitcoin and other cryptocurrencies, also referred to as “virtual currency,” “digital currency,” or “digital 
assets,” have no true or actual value but act as a medium of exchange where algorithms or specific peer-to-peer 
communities determine its value.  If suitable for a client, we will purchase Bitcoin ETF or other ETFs that invest in Bitcoin 
and other cryptocurrencies. Therefore, clients will have exposure to bitcoin or other cryptocurrencies, directly or indirectly, 
through an investment such as an ETF or other investment vehicles.  
Bitcoin EFTs do not invest in digital assets directly.  These ETFs use derivatives such as Spot Bitcoin markets to value of 
an ETF that invests in digital assets is likely to be highly volatile and subject to fluctuations due to several factors, including 
the price of bitcoin, manipulative trading activity on digital asset exchanges, which, in many cases, are largely unregulated, 
investor sentiment and expectations with respect to interest rates, the rates of inflation, and trading activities of large 
investors that invest directly or indirectly in bitcoin.   
Generally, the investment objective of Bitcoin ETFs is to reflect the performance of the spot price of Bitcoin as measured 
using a benchmark, less expenses, and other liabilities. The value of bitcoin is determined based on the fair market value 
price for bitcoin, which reflects the execution price of bitcoin on the principal market where it is traded as determined by 
independent third-party digital asset data companies that provide the benchmark. The market price of Bitcoin and other 
cryptocurrencies has been subject to extreme fluctuations and experienced losses. 
Purchases of Bitcoin ETFs or ETFs that invest in other digital assets are highly speculative and only suitable for clients 
whose financial circumstances can endure a loss of the entire investment.  The ETF will typically process all creations and 
redemptions in transactions with financial firms that are authorized participants. Creation and redemption transactions 
will initially take place in cash. The authorized participants will deliver only cash to create shares and will receive only cash 
when redeeming shares. If a broker-dealer or account custodian charges commissions, buying or selling of shares of the 
ETF will incur, customary brokerage commissions and charges. Trades may occur at a premium or discount relative to the 
net asset value (NAV) per share of the ETF.  Nonetheless, authorized participants may cease to operate or shut down if 
the exchanges are subject to fraud, technical glitches, hackers, or malware. 
Bitcoin ETFs or ETFs that invest in other digital assets or virtual currency involve significant risks, and such risks are 
similar to those involved with direct investment in digital assets or virtual currency, which are speculative securities.  These 
investments also involve various additional risk factors, including, but not limited to, the potential for complete loss of 
principal, liquidity constraints, and lack of transparency. 

• General Risks Related to Digital Assets. Digital assets, such as bitcoin and other cryptocurrencies, often referred to as 
“virtual currency” or “digital currency,” are mediums of exchange without actual value.  These assets are not backed by a 
government-issued legal tender and the worth is determined by online, peer-to-peer networks where ownership and 
behavior are governed by participants. Digital currency exists on a blockchain, a type of shared and continually reconciled 
database that stores digital assets in a decentralized manner on the computers of certain users. 
Price or Value Disparities. The price of digital assets is unstable and often impacted by the behavior of a small number of 
influential individuals or companies.  The historical volatility of digital assets may be due to speculation regarding potential 
future appreciation in value, which could adversely affect prices.  The potential for a rapid decline in the value of these 
assets is driven by the speculative nature and the influence of a few key individuals or entities on its price. 
Regulatory Risk. Investors are not granted ownership rights in digital assets in the same manner as traditional investments 
that trade on regulated exchanges. Additionally, investors do not benefit from protections associated with federal and state 
securities laws. Furthermore, the uncertain and potentially changing tax treatment of digital assets could negatively impact 
the value of digital assets. 
Cybersecurity Risk. Certain digital asset networks are subject to control by entities that capture a significant amount of the 
network’s processing power, a significant percentage of the digital asset issued and outstanding, or a significant number of 
developers or intermediaries important for the operation and maintenance of such digital asset network. Blockchain 
networks secured by a proof-of-work algorithm depend on the strength of the processing power of participants to protect 
the network. If a malicious actor or botnet (a volunteer or hacked collection of computers controlled by networked 
software coordinating the actions of the computers) obtains a majority of the processing power dedicated to mining on a 
digital asset network, it may be able to alter the blockchain on which the network and most transactions rely by constructing 
fraudulent blocks or preventing certain transactions from completing in a timely manner, or at all. The malicious actor or 
botnet could control, exclude, or modify transactions. A significant disruption in internet connectivity could also disrupt 
a digital asset’s network operations until the disruption is resolved, thereby having an adverse effect on the price of digital 
assets.  Investments in digital assets directly or indirectly involve various additional risk factors, including the potential for 
liquidity constraints and the complete loss of principal. 

• Regulatory and Governmental Risks. Changes in laws and regulations can affect the value of securities.  Certain 
industries are more susceptible to government regulation.  If portfolio holdings are invested heavily in a particular sector 
or industry, correlating changes in specific industry regulations, zoning, or tax structure could impact holdings or returns. 
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• Risks Related to Public Health Issues.  Our advisory business could be adversely affected materially by pandemics, 
epidemics, and global or regional outbreaks of disease, such as but not limited to COVID-19, Ebola, H1N1 flu, H7N9 
flu, H5N1 flu, or Severe Acute Respiratory Syndrome (SARS).  More specifically, COVID-19 has spread (and is currently 
spreading) rapidly worldwide since its initial emergence in December 2019 and has severely affected (and may adversely 
affect materially) the global economy and equity markets.  Although we are unable to predict the long-term effects or 
consequences of COVID-19 or other epidemics, pandemics, and outbreaks of disease, previous occurrences of other 
pandemics, epidemics, and outbreaks of disease have had a material adverse effect on the economies and markets of those 
countries and regions in which they were most prevalent. 
Significant public health issues, including any occurrence or recurrence (or continued spread) of an outbreak of any 
epidemic, infectious disease, or virus, could cause a slowdown in the levels of economic activity generally (or cause the 
global economy to enter into a recession or depression), which could adversely affect our advisory business, financial 
condition, and operations.  Should these or other major public health issues arise, spread further, or continue to spread or 
materially impact the day-to-day lives of persons around the globe, our firm could be adversely affected by more stringent 
travel restrictions, additional limitations on operations, or business and/or governmental actions limiting the movement 
of people between regions and other activities or operations. 

• Reliance on Advisor. The performance of clients’ portfolio holdings depends on the skill and expertise of our 
professional staff to make appropriate investment decisions.  The success of client portfolios depends on our firm’s ability 
to develop and implement investment strategies and apply investment techniques and risk analyses to achieve a client’s 
investment objectives.  Our firm’s subjective decisions may cause portfolios to incur losses or miss profit opportunities 
that may otherwise have been capitalized.  For example, our portfolios may include customized investment features that 
may impact the implementation of specific investment strategies. 

• Business Continuity Risk.  In the event of a significant business disruption, unforeseeable event, or natural disaster that 
causes a total or partial outage affecting our offices or a technical problem affecting applications or networks, our advisory 
activities may be adversely impacted.  Service providers may also fail to perform, and our ability to conduct business may 
be curtailed by any disruption in the infrastructure that supports our operations. 
To mitigate such risks, we have adopted a business continuity plan to implement recovery strategies designed to maintain 
critical functions and limit the impact of any business interruption or disaster on client activities or business transactions.  

• Cybersecurity Risk. Our advisory services depend on various computer and telecommunication technologies, many of 
which are provided by or are dependent on third-party service providers.  Systems or component failures could severely 
compromise our ability to operate successfully.  Such possible failures include but are not limited to delays in data 
transmission, telecommunication failure, power loss, a software-related system crash, unauthorized system access or use 
(such as “hacking”), computer viruses, worms, and similar programs, fire or water damage, human errors in using or 
accessing relevant systems, or various other events or circumstances.  These events may impact trading processes for 
investment portfolios.  Providing comprehensive and foolproof protection against all such events is impossible.  We 
cannot provide any assurance about the ability of applicable service providers to continue providing services. 
Any event that interrupts our computers, telecommunication systems, or operations could compromise our services for 
an extended period and cause client advisory accounts to experience losses. This includes preventing trading, modifying, 
liquidating, and/or monitoring portfolios. 
Cyber incidents can generally result from deliberate attacks or unintentional events and are not limited to gaining 
unauthorized access to digital systems, misappropriating assets or sensitive information, corrupting data, or causing 
operational disruption, including denial-of-service attacks on websites.  Cybersecurity failures or breaches that affect our 
advisory services or service providers can cause disruptions to our operations, potentially causing clients to experience 
financial losses, the inability to access advisory accounts, and other damages. 

Notwithstanding the method of analysis or investment strategy employed by our firm, the assets within an investment portfolio 
are subject to the risk of devaluation or loss.  There is no guarantee that portfolio holdings or investment assets will achieve 
the desired investment objectives.  Please be aware that many different events can affect the value of assets or portfolio 
holdings, including but not limited to changes in the financial status of companies, market fluctuations, changes in exchange 
rates, trading suspensions and delays, economic reports, and natural disasters.  While this information provides a synopsis of 
the events that may affect the value of investments, this is not an exhaustive listing. 

WE WANT YOU TO UNDERSTAND THAT THERE ARE INHERENT RISKS ASSOCIATED WITH 
INVESTING.  DEPENDING ON THE RISK OCCURRENCE, YOU MAY SUFFER THE LOSS OF ALL OR 
PART OF YOUR PRINCIPAL INVESTMENT.   

Recommendation of Specific Types of Securities 
We do not focus our advice on or make recommendations relative to any particular type of security.  Our advice encompasses 
an array of securities and investment vehicles. 
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DISCIPLINARY INFORMATION (Item 9) 
Neither our firm nor management has been involved in industry-related legal or disciplinary events.  

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS (Item 10) 

Financial Industry Activities 
Our firm is not a registered broker-dealer, and we do not have any application pending for registration as a broker-dealer.  
Additionally, neither our management personnel nor investment advisor representative is registered as or has any application 
pending to register as a registered representative of a broker-dealer. 

Financial Industry Affiliations 
Neither our management personnel nor investment advisor representative is registered as a Futures Commission Merchant, 
Commodity Pool Operator, or Commodity Trading Advisor, nor has any application pending to register as the foregoing or 
an associated person thereof. 

Other Affiliations 
Our firm does not have any arrangement with a broker-dealer, municipal securities dealer, government securities dealer or 
broker, investment company, or other pooled investment vehicle (including mutual fund, closed-end investment company, unit 
investment trust, private investment company, or “hedge fund,” and offshore fund), other investment advisor or financial 
planner, futures commission merchant, commodity pool operator, or commodity trading advisor, banking or thrift institution, 
accountant or accounting firm, lawyer or law firm, pension consultant, real estate broker or dealer, sponsor or syndicator of 
limited partnerships not already disclosed. 

Other Investment Advisers 
We do not recommend other investment advisors to our clients.  

CODE OF ETHICS, PARTICIPATION, OR INTEREST IN CLIENT TRANSACTIONS AND 
PERSONAL TRADING (Item 11)  

Code of Ethics 
We require that all employees of Timbuktu Capital Management act ethically and professionally.  Our management persons, 
investment advisor representatives, and other employees (collectively, “personnel”) subscribe to a strict code of professional 
standards and ethics ("Code of Ethics"). Our Code of Ethics is constructed to comply with the investment advisory laws and 
regulations that require firms to act as fiduciaries in transactions with their clients. Our inherent fiduciary duty requires that we 
put our clients’ interests first, including but not limited to the adherence to a duty of care, duty of loyalty, and a commitment 
to utmost good faith.  We also adhere to standards of utmost integrity in our communications and transactions.  These standards 
ensure that client interests are given precedence.  

Accordingly, we have implemented comprehensive policies, guidelines, and procedures that promote ethical conduct and 
practices by all of our personnel. The foregoing has been compiled and is collectively referred to as our Code of Ethics.  We 
adopted our Code of Ethics to specify and prohibit certain types of transactions deemed to create conflicts of interest (or 
perceived conflicts of interest) and establish reporting requirements and enforcement procedures related to personal securities 
transactions by our personnel. 

Our Code of Ethics, which deals with our fiduciary duty, professional standards, personal trading, insider trading, and gifts and 
entertainment, establishes our ideals for ethical conduct based upon fundamental principles of openness, integrity, honesty, 
and trust.  

We will provide a copy of our complete Code of Ethics to any client or prospective client upon request.  

Participation or Interest in Client Transactions 
We do not recommend that our clients buy or sell securities that our firm or any related person has a material financial interest.  

Personal Trading 
Proprietary Trading 
At times, we may buy or sell securities for personal accounts that we have also recommended to clients.  Accordingly, we will 
document any transactions that could be construed as a conflict of interest.  To mitigate or remedy any conflicts of interest or 
perceived conflicts, we monitor internal trading reports for adherence to our Code of Ethics.  
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Simultaneous Trading  
We may also buy or sell securities for personal accounts at or around the same time as clients.  Nonetheless, it is our policy to 
only purchase securities for personal accounts after making purchases for clients.  In any instance where similar securities are 
purchased or sold, we will uphold our fiduciary duty by ensuring that clients’ interests are given precedence.  

BROKERAGE PRACTICES (Item 12) 

Selection and Recommendation  
We recommend account custodians after evaluating several factors.  The factors include but are not limited to relatively low 
fees and expenses, execution capabilities, reputation, access to securities markets, and expertise in handling brokerage support 
processes.  We may also consider the availability of other products and services that benefit our clients, many of which are not 
typically available to retail (non-advisory) clients. 

Charles Schwab & Co. (hereinafter, “Schwab”) has completed the operational transition of TD Ameritrade Institutional.  As a 
result, our firm maintains a custodial services agreement with Schwab.  Schwab is a registered broker-dealer and member of 
FINRA and SIPC.  We are participants of Schwab’s institutional services platform for independent investment advisors (known 
as Schwab Advisor Services™). 

Our firm is independently owned and operated and is not affiliated with Schwab.  Schwab provides brokerage, operational 
support, and other custodial services to our firm and may also offer other services that help us manage or grow our advisory 
business.  These services are available to our firm at no cost.  Therefore, as a result of our established service agreement, cost 
implications, operational support, custodial, and other services provided, Schwab receives preferential status when 
recommending a custodian to our clients for our advisory transactions.  

While we recommend that clients use Schwab as an account custodian, clients ultimately decide whether to do so.  Clients will 
open an account by entering into an account agreement directly with Schwab.  We do not open the account, although we may 
assist clients in doing so.  As outlined in Item 5, Other Fees & Expenses, there are other costs and expenses related to the 
management of investments and advisory service provisions.  

Although Schwab does not charge clients separately for custody services, it is generally compensated by charging transaction 
fees and assessing account maintenance fees.  Schwab is also compensated by the interest it earns on the uninvested cash (i.e., 
Schwab money market mutual funds) in client accounts and may be compensated by our clients’ investments in other products 
and services offered through Schwab Advisor Services™. 

We also have a custodial services agreement with Interactive Brokers LLC (hereinafter, “IB”), and we utilize the IB institutional 
platform services for independent investment advisors.  IB is a registered broker-dealer and member of FINRA and SIPC.  IB 
provides brokerage, operational support, and other custodial services to support some clients of our firm. We typically 
recommend IB to our non-U.S Clients.  

Notwithstanding our recommendation of Schwab or IB, we reserve the right to use other or additional firms for custodial 
services. 

Additionally, we advise clients regarding investments or accounts held by different account custodians, such as TIAA-CREF 
and Fidelity, due to self-directed brokerage options offered by an employer-sponsored retirement plan (e.g., 401(k), 403(b), etc. 
We evaluate these assets or accounts as a part of a client’s comprehensive financial circumstances and recommend allocating 
assets among the various options available within the plan.  See the Additional Disclosures Section for more details.  

1.  Soft Dollar Benefits 
As a participant of an institutional services platform, we receive ancillary soft dollar benefits to support all of our advisory 
accounts and certain operational processes.  The soft dollar benefits include but are not limited to duplicate client confirmations 
and bundled duplicate statements, access to a trading desk serving platform participants exclusively, access to block trading, 
which provides the ability to aggregate securities transactions and then allocate the appropriate shares to client accounts, 
mechanisms to facilitate the deduction of advisory fees directly from client accounts, access to an electronic communication 
network for order entry and account information; receipt of compliance publications, and access to other products and services 
that are generally available to only institutional platform participants. 

As of the date of this Brochure, we have not entered into any agreement with an account custodian, broker-dealer, or any other 
third party to receive soft dollar credits.  Soft dollar credits are earned from clients’ securities transactions as a result of an 
increase in transaction costs or commissions and subsequently used to pay for the research or other products or services 
provided by an account custodian.  Therefore, although we receive ancillary soft dollar benefits, our firm does not earn soft 
dollar credits. 

2.  Brokerage for Client Referrals 
We do not receive client referrals from broker-dealers or other third parties in exchange for using any particular broker-dealer. 
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3.  Directed Brokerage 
(a) As previously indicated, we recommend that clients utilize Schwab as account custodians.  Our service agreements are 
designed to maximize trading efficiencies and cost-effectiveness on behalf of our clients. By recommending that clients use our 
account custodian, we seek to achieve the most favorable results relative to trading costs, allocation of funds, and rebalancing 
client investments.  

(b) We also permit clients to direct brokerage.  If a client prefers a particular account custodian, we will notify the custodian of 
our advisor-client relationship and proceed accordingly. However, under such arrangements, we are typically limited in 
negotiating transaction costs or obtaining best execution. We are also unable to aggregate trades, and as a result, disparities in 
transaction costs among clients who use our recommended account custodian versus clients who prefer to use their own.  More 
importantly, there are likely to be higher costs associated with brokerage transactions under a directed arrangement.  

Order Aggregation 
In the ordinary course of business, we may (but are not obligated to) block or aggregate trade orders for advisory accounts. 
Commonly referred to as “block trading,” this process is used to execute transactions more timely, equitably, cost-effectively, 
and efficiently. We typically do not block trades for new accounts since the engagement of new clients and subsequent 
determinations regarding investment assets occur on different dates. 

When we block or aggregate trades, we purchase or sell the same securities for several accounts. Upon execution, purchase and 
sell orders receive an average price, and shares are allocated proportionally among aggregated accounts. This practice is 
reasonably likely to result in an administrative convenience for our firm and an overall economic benefit to clients. Clients 
benefit relatively from averaged purchase or sell execution prices, beneficial timing of transactions, or a combination of these 
and other factors. Our firm does not receive any additional compensation or remuneration as a result of trade order aggregation.  
This process also allows our firm to exercise more control over the execution by potentially avoiding any adverse effect on the 
price of a security that could result from simultaneously placing many separate, successive, and/or competing client trades. 
Block or aggregate trades do not ordinarily result in reduced advisory fees, lower transaction costs (if applicable), or the 
elimination of other expenses that clients incur as a result of trading for advisory accounts. 

If we decide that order aggregation is in the best interest of clients, before aggregating trades, we will prepare a written allocation 
statement specifying each advisory account that will participate in the aggregated order and the anticipated allocation among 
the accounts if the order is filled completely. If the order is filled partially, allocations are made according to our judgment of 
each client’s best interest, and our firm will document such allocation decisions. Each account participating in a block trade 
will pay or receive the average price for all shares included in the transactions for such securities on that day, including applicable 
transaction costs. 

When allocating aggregated trades, we must treat each client fairly and equitably, and any change to an allocation must be 
explained in writing and approved by our chief compliance officer promptly, generally no later than one hour after the opening 
of the markets on the trading day after the day we executed the trade orders. 

The chief compliance officer reviews transactions periodically to detect and prevent inefficiencies that result from non-
compliance with our order aggregation policies and procedures. 

REVIEW OF ACCOUNTS (Item 13) 

Periodic Reviews 
Our criteria for reviewing client accounts are as follows: 
1. Review of Financial Plans  
The financial planning process is performed through several meetings (e.g., in person, telephone, or virtual communications) 
prior to delivering the comprehensive financial plan.  After presenting the initial financial plan summary, we request financial 
information updates from clients during subsequent meetings.  Clients are responsible for ensuring that we have the most up-
to-date financial information to ensure the accuracy of projections.  Clients who have engaged us to implement the financial 
plan by utilizing our portfolio management services will receive updates regarding the implementation of our recommendations 
and investment strategy continually.  However, updates to financial plans due to extensive changes in financial affairs or 
circumstances are available under a new agreement or service addendum for additional fees.  

2. Review of Modular Financial Planning Matters 
Planning reports or deliverables provided under our financial planning consultation services do not incur reviews.  Our services 
are performed through several meetings (e.g., in person, telephone, or virtual communications) prior to delivering a planning 
report.  Clients are responsible for ensuring that we have the most up-to-date financial data for use in confidential 
questionnaires and planning reports.  Upon the conclusion of the consultation session(s), the terms of our engagement are 
complete.  Supplemental consultation services are available under a new agreement or service addendum for additional fees. 
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3. Review of Portfolio Management Strategy 
Ousmane Diagne, CFA, CFP®, chief compliance officer, is charged with the review of client portfolio holdings.  Our reviews 
consist of ongoing monitoring and analysis to determine whether clients’ portfolios and strategies continue to align with stated 
individual investment goals and objectives.  If reallocation of investments is necessary, we will buy or sell investments that align 
with a client’s investment goals and objectives. 

4. Reviews Related to Corporate Financial Management Consultations 
We meet with clients monthly or quarterly (as requested by the client).  During meetings, we request updates to business data 
and financial information.  Clients are responsible for ensuring that we have the most up-to-date financial statements, reports, 
and other information to ensure the accuracy of financial reports or projections.  We update planning reports, provide ad hoc 
reports as necessary, and review the progress of our recommended financial management strategies.  After completing the 
agreed-upon services, clients must enter into a new agreement for additional services.  

5. Educational Seminars 
Reviews do not apply to this service.  Our firm conducts informational and educational seminars or webinars.  The 
presentations do not provide personalized advice. 

Intermittent Review Factors 
Periodic reviews may be triggered by substantial market fluctuation, economic, business, or political events, or changes in a 
client’s financial status (such as retirement, termination of employment, relocation, or inheritance).  Clients should contact us 
to initiate a review upon the occurrence of any of the foregoing events. 

Client Reports 
We do not, at this time, issue written reports regarding client accounts.  Clients receive transaction confirmations from the 
account custodian shortly after trading activity (buys or sells).  Additionally, the account custodian sends monthly statements 
for each month that trading activity occurs.  If there is no trading activity during any month, clients will receive account 
statements quarterly. 

CLIENT REFERRALS AND OTHER COMPENSATION (Item 14) 

Economic Benefits for Advisory Services 
We do not have any arrangement to receive economic benefits from any third party for providing advisory services to our 
clients. 

Compensation for Client Referrals 
We previously entered into a solicitor’s agreement with Zoe Financial, Inc. (“Zoe Financial”) to receive client referrals through 
participation in the Zoe Advisor Network.  Zoe Advisor Network operates as third-party solicitors who solicit clients for our 
firm. Zoe Financial established the Zoe Advisor Network to refer prospective investors seeking fee-only personal financial 
planning or investment management services to independent investment advisors.  

As of January 1, 2024, the agreement with Zoe Financial is no longer in effect.  Nonetheless, although we no longer receive 
referrals pursuant to our agreement, we will continue to pay Zoe Financial an ongoing fee for each client referred to our firm 
and who subsequently entered into an advisory services engagement.  Usually, the referral fee is a percentage of the advisory 
fee clients pay us.  Clients referred through Zoe Advisor Network will not incur additional fees or costs other than our standard 
applicable advisory fee schedule.  For specific details regarding the referral fees we pay Zoe Financial, please refer to the Zoe 
Financial Disclosure and Acknowledgement Form. 

We have entered into solicitation agreements with third-party solicitors who solicit clients for our firm.  Our agreements and 
disclosures are prepared to comply with SEC Rule 206(4)-1.  Clients obtained by solicitor’s referral must attest to receiving our 
specific disclosure documents advising of such compensation arrangements.  More importantly, clients do not incur any 
additional fees or costs due to our firm compensating individuals or firms for referrals. 

Timbuktu Capital Management is independently owned and operated and is not an affiliate of Zoe Financial. 

CUSTODY (Item 15) 

Custodian of Assets 
We do not hold physical custody of client funds or securities. We require that qualified custodians hold client investment assets.   
Item 12, Brokerage Practices, provides detailed information regarding our account custodian.  
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Our firm is deemed to have custody of client funds and securities because we have received written authorization to deduct 
advisory fees directly from our clients’ accounts. As a safeguard for custody, we send both clients and the account custodian 
itemized advisory fee invoices (or, in the case of the account custodian, electronic fee calculations) for the covered billing 
period. The client’s itemized advisory fee invoice (and billing data to the account custodian) includes details regarding the 
specific billing period, the amount of the advisory fee to be withdrawn, the value of the assets on which the fee is based, and 
the formula used to calculate the advisory fee. 

We also have custody of client funds and securities due to utilizing asset movement authorizations to process account 
disbursements (e.g., checks, journals, wire requests, etc.) at a client’s request. To ensure the safekeeping of assets subject to 
movement authorizations, we have implemented the requisite account custodian procedures for safeguarding client assets. The 
procedures require clients to maintain signed withdrawal request forms with the account custodian.   

Additionally, we have custody due to our investment advisor representative serving as Trustee of the Trusts of two (2) clients, 
which permits us to access client funds and securities.  Accordingly, we have implemented the regulatory safeguard 
requirements, which require us to employ an accountant to conduct an unannounced audit of the funds and securities of the 
trusts and estates that we manage.  

Account Statements 
Client account statements are mailed or sent electronically by the account custodian.  Clients are advised to review account 
statements carefully, comparing asset values, holdings, activity, allocation, performance, and advisory fees on current statements 
to those in previously received confirmations, statements, and advisory fee invoices. Clients are advised to notify us promptly 
if there are billing discrepancies.  

INVESTMENT DISCRETION (Item 16) 

Discretionary Authority 
It is customary for our firm to exercise discretionary authority to manage and direct clients’ investment assets (i.e., accounts, 
funds, and securities). This authority is granted upon a client’s execution of our investment management agreement.  

Discretionary authority is to make and implement investment decisions regarding a client’s investment assets (i.e., accounts, 
funds, or securities) without prior consultation with a client. Such investment decisions include determining the types and dollar 
amounts or percentages of securities to be bought or sold and reinvesting investment assets.  All investment decisions 
implemented under discretionary authority are made in accordance with a client’s stated investment objectives.  Though not 
typical, upon a client’s request, we may also use margin if the client has completed a margin application.  We can also instruct 
the account custodian, broker-dealer, or trustee of the client’s investment assets to accept and deliver securities or other assets 
to the client.  

At any time during our advisory engagement, clients may advise us in writing of any limitations on our discretionary authority.  
Clients may impose restrictions on investing in securities in specific industries or countries, etc., and limit the dollar amounts 
or percentages invested in any asset.  

Non-Discretionary Authority 
At a client’s request, we will exercise non-discretionary authority to manage and direct the investments of clients’ accounts.  
This authority is granted upon the execution of our non-discretionary investment management agreement.  Under non-
discretionary authority, we seek our client’s consultation and approval before implementing an investment strategy.  
Correspondingly, we will only make investment decisions according to a client’s written investment policy statement and 
collaborative client-advisor decisions. 

More importantly, due to our non-discretionary authority, clients must be willing to accept that we cannot effect any account 
transactions without obtaining prior oral or written consent to such transactions.  Thus, if a client is not available during a 
market correction event and we do not have verbal or written authorization for an account transaction or a specific course of 
action, we may be limited in our ability to effect transactions. 

VOTING CLIENT SECURITIES (Item 17) 

Our firm does not cast proxies on behalf of clients.  We may provide information to clarify issues presented in proxy solicitation 
materials; however, our clients are responsible for casting proxy votes.  Clients are also responsible for directing shareholder 
action items about mergers, acquisitions, tender offers, bankruptcy proceedings, and other types of events relative to the 
securities held in investment accounts managed by us.  

Clients receive proxy solicitation and information regarding shareholder action items by mail or electronically from the account 
custodian.  Clients must follow the instructions for voting or action as directed in the mailing or electronic delivery. 
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FINANCIAL INFORMATION (Item 18) 

Balance Sheet Requirement 

Our firm does not require or solicit prepayment of more than $500 in advisory fees per client six (6) months or more in advance.  
We will submit an annual balance sheet to any jurisdiction of registration as required by regulations. 

In June 2020, we received a loan in the amount of $19,069 under the Paycheck Protection Program (PPP).  The coronavirus 
pandemic economically impacted our firm, and the loan proceeds were used to pay staff salaries and prevent layoffs during 
these challenging times.  We do not anticipate any further liquidity needs and do not anticipate taking additional loans.  
Furthermore, the PPP loan was forgiven in October of 2021.  

Neither the loan nor economic conditions currently impair our firm’s ability to meet contractual commitments to clients. 

Discretionary Authority, Custody of Client Funds or Securities and Financial Condition 
Generally, we exercise discretionary authority supervise and direct the investments of clients’ accounts.  We will upon a client’s 
specific request utilize non-discretionary authority to direct clients’ investments.  Additionally, we have client engagement 
agreements that invoke both the direct and indirect custody of client funds and securities (see Item 15, Custody for details). 
More importantly, we do not have any financial condition that will impair our ability to meet the contractual commitments to 
clients.  

Bankruptcy Petition Filings 
Our firm has not been the subject of a bankruptcy petition at any time during the past ten (10) years. 

REQUIREMENTS FOR STATE REGISTERED ADVISERS (Item 19) 

Firm Management  
We are organized as a limited liability company, and Ousmane Diagne, CFA, CFP®, holds a majority ownership interest in the 
firm and is the sole investment advisor representative.  Specific information regarding Mr. Diagne’s educational and business 
background is outlined in the attached Brochure supplement. 

Timbuktu Capital Management is owned by Ousmane Diagne, CFA, CFP®, Barthelemy Faye, Stephen Hsu, Harry Harjono,  
Ngone Samb, and He Shen.  Messrs. Faye, Hsu, Harjono, and Samb are passive members.  Mr. Diagne holds a majority 
ownership interest and is the sole investment advisor representative and chief compliance officer.  

Other Business Activities 
Neither our firm nor management personnel conducts other business activities not already disclosed herein.  Please review 
Item 10, Other Financial Industry Activities and Affiliations, for details.  Also, review Item 4 of Mr. Diagne’s Brochure 
supplement for more information regarding his other business activities. 

Performance-Based Fees 
Our firm does not assess performance-based fees.  

Disciplinary Disclosure Reporting 
1. Arbitration Claims.  NONE 

2. Civil Litigation, Self Regulatory Organization proceedings, or Administrative actions.  NONE 

Relationships or Arrangements with Securities Issuers 
Neither our firm nor management personnel has additional relationships or arrangements with any issuers of securities. 

ADDITIONAL DISCLOSURES 

This section covers other information related to our advisory business but not specifically mentioned previously. 

ERISA Fiduciary Advisor  
As a result of providing fiduciary investment advice to plan sponsors, plan participants, and IRA owners, our firm is a Fiduciary 
Advisor under Title I of the Employee Retirement Income Security Act of 1974, as amended (ERISA), and as applicable, the 
Internal Revenue Code of 1986, as amended (the Code).  For details regarding our services, please review the Types of Advisory 
Services section.  We will provide additional disclosures at the time of providing advice or making recommendations regarding 
any retirement savings account. 
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Retirement Account Rollover Options 
Clients have options regarding retirement account rollovers.  Existing clients or new clients leaving an employer typically have 
four (4) options regarding assets in an existing retirement plan.  They may: 

1. roll over the assets to the new employer’s plan, if available, and rollovers are permitted; 
2. leave the assets in the former employer’s plan, if permitted; 
3. roll over the assets to an Individual Retirement Account (“IRA”); or 
4. cash out the account value (tax consequences generally apply). 

If our firm recommends that a client roll over retirement assets into an account that we will manage, such a recommendation 
creates a conflict of interest because our firm will earn fees as a result of the rollover.  As a Fiduciary Advisor, our firm mitigates 
this conflict of interest by disclosing it and ensuring that a recommendation to roll over retirement savings is in a client’s best 
interest.  

No client is under any obligation to roll over retirement savings to an account managed by our firm. 

CFP Board Disclosures 
Our firm employs a CERTIFIED FINANCIAL PLANNERTM professional, Ousmane Diagne, CFP® (please review the 
Brochure Supplement for Mr. Diagne for details regarding the conferment of the CFP® professional designation).  Accordingly, 
we also adhere to the CFP Board’s Standards of Professional Conduct.  

We encourage clients to review the information outlined in this Brochure, which is our disclosure document.  We welcome any 
questions that clients may have regarding our advisory services (Item 4 Advisory Services), compensation (Item 5 Fees and 
Compensation), and conflicts of interest (Item 10 Other Financial Industry Activities and Affiliations). 

Should any material changes occur to the information outlined in this Brochure, updates will be provided to clients within a 
reasonable time frame, generally within thirty (30) days as required by advisory regulations.  We acknowledge our responsibility 
to adhere to the standards established by the CFP Board’s Standards of Professional Conduct, including the duty of care of a 
fiduciary, as defined by the CFP Board. 

New Jersey Bureau of Securities – Investor Protection Form 

INVESTOR PROTECTION INFORMATION FORM 
Pursuant to N.J.A.C. 13:47A-2.14 

The New Jersey Bureau of Securities (“Bureau”), an arm of the Office of the New Jersey Attorney General, is charged with 
protecting investors from investment fraud and regulating the securities industry in New Jersey. In addition to bringing 
investigative and enforcement actions against firms or individuals who violate the New Jersey Uniform Securities Law and 
regulations thereunder, the Bureau registers securities offered or sold in New Jersey and oversees the firms and individuals 
selling securities or providing investment advice to or from New Jersey.  

Investors can contact the Bureau to research the professional background of current and formerly registered broker-dealers, 
investment advisers, agents, and investment adviser representatives. To research a financial professional, contact the Bureau 
via phone 1-866-I-Invest (within New Jersey) or 973-504-3600 (both within and outside New Jersey) or e-mail at 
njbos@lps.state.nj.us. 

Investors can also file complaints with the Bureau against individuals and firms selling securities or offering investment advice, 
as well as companies issuing securities investments directly.    

To file a complaint or learn more about the Bureau, visit the Bureau’s website at www.NJSecurities.gov. 

  NJBOS Form 8

mailto:njbos@lps.state.nj.us
http://www.njsecurities.gov/
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This Brochure supplement provides information about Investment Advisor Representative, Ousmane Diagne, CRD No. 4037071 that 
supplements the firm brochure of Timbuktu Capital Management, LLC (CRD No. 131804). You should have received a copy of that 
brochure.  Please contact Ousmane Diagne (see contact information below), if you did not receive the Timbuktu Capital Management 
Brochure or if you have any questions about the contents of this supplement.  
 
Additional information about Investment Advisor Representative, Ousmane Diagne, CRD No. 4037071 can be found on the 
Investment Adviser Public Disclosure website at www.adviserinfo.sec.gov.  This website can be searched by using the investment 
advisor representative’s CRD number (shown above). 

http://www.adviserinfo.sec.gov/
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BROCHURE SUPPLEMENT for Ousmane Diagne, CFA , CFP®, CRD No. 4037071 

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE (Item 2) 

Timbuktu Capital Management Requirements for Representative Employment 
We require that employees who provide advice on behalf of the firm have at least a 4-year college degree and two (2) years of 
relevant work experience in the securities industry.  Prospective employees must also have passed the appropriate state advisory 
exam(s). 

Investment Advisor Representative’s Information 
Ousmane Diagne, CFA, CFP® 

Year of Birth: 1975 

Educational Background 
Bachelor of Art - Economics & Business, Lafayette College, Easton, Pennsylvania | 1999 

Bachelor of Science - Electrical Engineering, Lafayette College, Easton, Pennsylvania | 1999 

Professional Designations 
CFA Institute, Chartered Financial Analyst Designation (CFA®), 2019 

The Chartered Financial Analyst (“CFA”) is a professional designation conferred by the CFA Institute.  The Chartered Financial 
Analyst (CFA) charter is a globally respected, graduate-level investment credential established in 1962 and awarded by the CFA 
Institute — the largest global association of investment professionals.  

Education - The CFA Program is a graduate-level self-study program that combines a broad-based curriculum of investment 
principles with professional conduct requirements.  Candidates are required to pass three levels of examinations covering a wide 
range of fundamental and advanced investment topics, including ethical and professional standards, fixed income and equity 
analysis, alternative and derivative investments, economics, financial reporting standards, portfolio management, and wealth 
planning.  The CFA Program curriculum provides a comprehensive framework of knowledge for investment decision making 
and is firmly grounded in the knowledge and skills used every day in the investment profession.  

Examination - To earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four 
years of qualified professional investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually 
reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of Professional Conduct.  

Experience - Before a candidate is eligible to become a CFA charter holder, he or she must meet minimum experience and 
practice requirements in the areas of finance or investments.  To enroll in the program, a candidate must have earned a bachelor’s 
degree.  

Ethics - The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an active professional 
conduct program, require CFA charter holders to:  

• Place their clients’ interests ahead of their own  
• Maintain independence and objectivity  
• Act with integrity  
• Maintain and improve their professional competence  
• Disclose conflicts of interest and legal matters  

The CFA Program curriculum is updated every year by experts from around the world to ensure that candidates learn the most 
relevant and practical new tools, ideas, and investment and wealth management skills to reflect the dynamic and complex nature 
of the profession.  To learn more about the CFA charter, visit www.cfainstitute.org. 

Certified Financial Planner or CFP®, 2020 
Certified Financial Planner, CFP®, and federally registered CFP (with flame design) marks (collectively, the “CFP® marks”) are 
professional certification marks granted in the United States by the Certified Financial Planner Board of Standards, Inc. (“CFP 
Board”).  The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial planners to 
hold CFP® certification.  It is recognized in the United States and a number of other countries for its (1) high standard of 

http://www.cfainstitute.org/
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professional education, (2) stringent code of conduct and standards of practice, and (3) ethical requirements that govern 
professional engagements with clients.  Currently, more than 62,000 individuals have obtained CFP® certification in the United 
States.   

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following requirements:  

Education – Complete an advanced college-level course of study addressing the financial planning subject areas that the CFP 
Board’s studies have determined as necessary for the competent and professional delivery of financial planning services and 
attain a bachelor’s degree from a regionally accredited United States college or university (or its equivalent from a foreign 
university).  CFP Board’s financial planning subject areas include insurance planning and risk management, employee benefits 
planning, investment planning, income tax planning, retirement planning, and estate planning;   

Examination – Pass the comprehensive CFP® Certification Examination.  The examination, administered in 10 hours over a 
two-day period, includes case studies and client scenarios designed to test one’s ability to correctly diagnose financial planning 
issues and apply one’s knowledge of financial planning to real-world circumstances;   

Experience – Complete at least three years of full-time financial planning-related experience (or the equivalent, measured as 
2,000 hours per year); and  

Ethics – Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of documents outlining the ethical and 
practice standards for CFP® professionals.   

Individuals who become certified must complete ongoing education and ethics requirements to maintain the right to continue 
to use the CFP® marks.  

Business Experience 
Founder, Member, Investment Advisor Representative     2004 to Present 
    & Chief Compliance Officer 
Timbuktu Capital Management, LLC 
Boston, Massachusetts  

Trader/Registered Representative       1999 to 2004 
Charles Schwab & Co., Inc. 

DISCIPLINARY INFORMATION (Item 3) 
Criminal or Civil Actions 
NONE.  See Item 19 of the attached Brochure. 

Administrative Actions or Proceedings 
NONE.  See Item 19 of the attached Brochure. 

Self-Regulatory Organization (SRO) Proceedings 
NONE.  See Item 19 of the attached Brochure. 

Professional Standards Violations 
NONE.  

Note to Massachusetts Clients: You can obtain a copy of the disciplinary history of the firm, its management personnel, 
and investment advisor representatives from the Massachusetts Securities Division.  You can request this information by 
phone at 617-727-3548 or e-mail to securities@sec.state.ma.us. 

OTHER BUSINESS ACTIVITIES (Item 4) 

Investment Related 
Mr. Diagne is not involved in any investment related activity not already disclosed herein. 
Non-Investment Related 
The following are Ousmane Diagne’s non-investment related outside business/charitable or civic activities: 

• Member, Boston Securities Analysts Society (BSAS).  
• Board Member, Senegalese Organization of Massachusetts, INC (SOMINC)  
• Member, Angel Capital Association  
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• Member, Dakar Network Angels (DNA) 
• Judge, MIT Inclusive Innovation Challenge  
• Judge, MIT IDEAS business plan competition 

Real Estate Agent (Associate) 
Ousmane Diagne is a real estate agent who holds an active license with the Massachusetts Board of Registration of Real 
Estate Brokers and Salespersons with Hammond Residential Real Estate. He devotes up to five percent (5%) of his 
workweek to real estate related matters.  

Real estate related support is offered to clients on a limited basis in the form of listing/sales support, recommendation of 
buyers' agents, ensuring affordability based on client financial circumstances, and, on rare occasions, property management 
services.  Real estate related services offered by Mr. Diagne incur separate and additional fees.  

If real estate support services are offered to clients of Timbuktu Capital, Mr. Diagne’s receipt of separate and additional fees 
and compensation capacities creates conflicts of interest. Accordingly, this is our written notification of the conflicts of 
interest that result from other services provided by Mr. Diagne. Accordingly, prior to providing real estate related support 
services, Mr. Diagne will provide a copy of this Brochure highlighting this section of his Brochure supplement.  

EB-5 Immigrant Investor Program Consultations 
Ousmane Diagne provides consultation services to foreign nationals seeking to become lawful U.S. residents through 
entrepreneurship and small business ownership under the U.S. Citizenship and Immigration Services (USCIS) EB-5 Immigrant 
Investor Program.  These services include but are not limited to application assistance, regional center due diligence, review of 
investment financials and projections, conduct risk analysis, review of issuer offering or private placement memorandum, and, 
as applicable, deed checks, property valuations, and tax assessments. 

Though not generally offered to clients of Timbuktu Capital Management, some clients of the firm have engaged Mr. Diagne 
for EB-5 Immigrant Investor Program Consultations.  Mr. Diagne’s receipt of separate and additional fees and compensation 
capacities creates conflicts of interest. Accordingly, this is our notification of the conflicts of interest that result from Mr. 
Diagne providing EB-5 Immigrant Investor Program Consultation and receiving separate and additional fees. The disclosures 
herein will serve as Mr. Diange’s written notice of conflicts of interest related to providing other services for additional fees.  
Accordingly, prior to providing EB-5 Immigrant Investor Program Consultations, Mr. Diagne will provide a copy of this 
Brochure highlighting this section of his Brochure supplement.  

ADDITIONAL COMPENSATION (Item 5) 

Mr. Diagne does not receive economic benefits from any third party not already disclosed herein. 

SUPERVISION (Item 6) 

Ousmane Diagne, chief compliance officer, is responsible for providing advice to clients as an investment advisor 
representative, administering firm operations, and implementing written supervisory policies and procedures.  As the sole 
investment advisor representative, Mr. Diagne is responsible for supervising his own advisory activities, and no one else 
supervises him.  

For questions regarding our supervisory practices, contact Ousmane Diagne by phone at (857) 419-3809 or by e-mail. Mr. 
Diagne’s e-mail address is ousmane@timbuktucapital.com. 

REQUIREMENTS FOR STATE REGISTERED ADVISERS (Item 7) 

Additional IAR Disciplinary Events 

1. Awards granted or findings of liability in consequential Arbitration Claims 
None. See Item 19 of the attached Brochure. 

2. Awards granted or findings of liability in consequential Civil, SRO, or Administrative Proceedings 
None.  See Item 19 of the attached Brochure. 

IAR Bankruptcy Petition Filings 

Ousmane Diagne has never been the subject of a bankruptcy petition. 

mailto:ousmane@timbuktucapital.com

