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1'i,rs?it?nt t? l'INRA Riile 9216 ol'I?INRA's Cc?de ol l'rc,ced,irc. R?yitl Alli?,nce Associ?,tes, I,ic
(-R?yiil Allit,i?ce ' ?ir tl?e ' l ir,ii ') ?ulimits this 1.eller ?,I-Aecepti?Iicc, Wuiver tind Consent

(' AWC-) l?,r tlie pitrp??se ??lprop?,sing ti seltlement ol the ?illeged rule \ iolitti??ns described

helo?. I hi? AWC is ?ub,tiilted ?,11 tl?e c?nditi?i, ?liut, il t?ccepted. I?INI?A ??ill n?t bring tln?
??Itllre tlCti??I?S tlgail?hl Royal Alliti,ice i?llegi,ig viol?tti??,is b??sed ?it? t11e Stln?e Iitctil:I1 Ili,di,?gs
described hereiii.

I.

ACCF,I"I'ANCE ANI) CONSKNT

A. Resp?,nde,il herel,y accepts i?nd c?,nseiits. witl??,ut iidl??ittiiig ??r de,iyi?ig tlie
I?i?diiigs. Lind s?,lely li,r 11?e p?irposes ol tliis pr??ceeding Lind a,?y ?itl?er pi??ceeili,?g

br?,uglil h? ?r t?,? beht?I?'oI.I?INI<A. ?r tc? which l INRA is :i pitrty. prior tci it
hkuri il g i,IIU Hi ilic,ui uil IIW IiJiculi on i,l i,i, y iY?ilk il 

1 Iilw ilr Ii,cl. 111 1110 eil I ry 0 I lhk
fi?li??,vil?g Iitiili,igs l,y I INRA:

BACKGROUND

R?iyal Alliti?ice liits bcei, i, ineniher ?,I FINRA hi,ic? .lilly 19H9. Ri?yal Allit,i?cc
inainlains its heitdq?,urler? in New Yi,rk. New Yi,rk ijnJ hits nppmxin,:,lely  3. ll)(}
registered persi,ns und t,ppr??in?alely Hl 2 hrimch ?llice?.

R?LI[VAN 1 I)BCII'IANAR'?' iliKTORY

1 
. Iii N?iveinher 2(? I 1, Ro? ?,I AllitlliCe co,?sented t?, a I INRA AWC

1211(19(11764421/l ) l/itil lillilid, ililei i,/i?i. lliili ilie I-irill Iililed Ici reasillil,hly
Supervise lw?i re?i?lercd rcpresenti?ti\'e,s. wli?i were suhiect to sti,t?,ti?ry
di?iqu?ililic?ilio,??. t?i en?urc tli?il 111?tt thcy iniide required di?closures reg?irdii?g

tl?cir i,ut?ide li?,si Iies? ?icti?'ities und stale regul:it?ir> itcti??iis. Royt,I Alli?t,Ke
ilgreed In a c?llsilr? il,id line 111 $ 1 75.Ill)(1 ili settle this il,il?ler.

7 
- 

In April 2()()9. R,)yi?I Allinnce settled tin i,di?ini?lmlive proceeding ??ilh the
SEC (Iixchmge Act Rel. N?. 59830, Admin. l'rc?c. 3- 1 ]456) th?it Ii,utid th?t
the l?irm Iliilc?l io stipervise i, registered rcpresent?li\c who engagedin a
l'?,n?i scliemc duritig ?, lc?iir-ye:ir peric?d th?,t de!riiuded 2?i invesk,rs oft,t Icit'i?

three iiiilli?ui il??lltirs. 1 he Sl.C imposed :i $5()(l.()?)(} civil ?n??nctury pen:,Ily
:,gainht ll?e i irln.



()Vli?ltvll??"'

I R?NI May 2(??I?, April 2?)14 (Ilie -Rele\:i,it l'cri?id '). Il?iy:il Allit,iice li,iled ti?

;ippl? ??il?s t:l??,rgc di?c,??,11ts k? c??11:iin cu?ti?nier??' eligible rurchi,ses iiI' ?i?it

imcsti,iei,t trt,sts ("Ul I's ') ill ? i?l:iti?,11 t,I'1 INI1A R?ile 2()1(I. Aildilit),litll?. the

l irln Iililed 111 esllill/is/i. ililiilitilili i?ild cnlilrce :, sllpervisllry system and Hritten
Silpen is??IJ I,r???edures (' .WSI'S'' ) re:ts??n?il,l? desigi,ed ti? ensure thiit citst??Iii?rs
receired si?le? cl,?irge diSC??ItitS Dn tIll eligible lJI I purchitses i?? Vil?lii?i?,ti OI

NASI? Cm?duct Rulc 3()W.

I ro n? April 2()()9 thrt?Ugli Juiie 2()1 I, the 1?inn liiiled t?, rei,??,??tibly supenise
regisiered Nprc?ienilililk CiK in i'ililliliuil ill NASIJ Colidilci Illile 30 1 (1 and

?lNRA R?e 201().

I roni Jilnuilly 2()()? tlir?ugh April 2()13. the 1 ini? li,iled t?, est?ihlisli. Iiluiliti,il? tind
enli?rce it s?ipervis??ry sys!eni itiid WSI'.i reti?*iniihl? desigt?eLI It? ensiire tlwt
registered rcpreseni,ti?cs liirnislied cust?,ti?ers \vith ti pr?i?ipcctu?i I?)r lJI I

in, es?,nei,ts iii ? ioli,ti?n of NAS i) Cc,i,dtic i Rule 3()1() i,i,d ?:IN RA Rule 2{) I ()

Ii,AC ?'.? ANI) Vl()LATIV?i. CONI)UCI'

A. R?y?l Alli??nte Ii??iled Io Apply Av:,ilal,l? Ul 1' ??,IL.? Charge I)i?i??,ui,??

A Ul I is ?, type ol'Iiivest,iient Conipiiny tlit,1 issues securities, typically called
' ?i,iit??. ' repre?enling u,idivided interests in i, reli,tively li,?ed p?rtl-??lici ??I

set:?iritie??. UI I's lire generully issued by i? sp?nsi,r tl?i,? tisseilibles tlic l]l I S

p?rtli,lici c?I seciirilics. ilupt?Sits the securiti?s in Ii trust. itn?l sell? unit? ??I the lil I

ii? ?i puhlic ?ll?ring. Ill I' u,iils iire redccintihle securities Ilitil tire ihslled l?,r it
spccilic term. and ei?Iitle ail il,?cslor ti) receive Ilis or her pr,ipi?rlionatc ?hilre ?l'
the ?jl 1 -s ,?et assets ?in redeinption ?r tlt ten,iin?titm.

l Il I sp?iis??rs ?il'l?:r iiive?tors ?i vi?rieiy ol' ,?,ays ?o reduce tlie sales I?:e ch?irgeil ?it,

i, 
1 /1 1 plirclili,ie. / lie lilli ililisi clinini?lil melli?ids Iii redilee Ilic 1(e itrk

hre:ikp?ii,it?," wl,ich ?,Il?iw ii,ve?t??rs to reduce tlie stiles Ii:e b? i,icreusin? the si/e
?l tlieir ?ll I in csti,ients. und dihc??ulit? on 'rc?ll?)\'er?" ti,id e\chtingcs "1

(collec?ivel? 's?iles cli?irge discounts").

? IJI 1 ri,Ili,?'er ;i,i?? e??hi?i?ge ?li??i,i,?,1? i,rc ??c,ieri?ll) ?,ITere?l ??, i,?vesli,r? wli,i u?e Ili? reiluiipliun i,r Ie'rii,inali,i,1
pr,Kced?? fri,in i,?i? I ll ?i, pi,ri h?,4r??ii,illicr t?l l. cith?r l?mi ihe *1,i,e UI I seri,?? (ri,Ili,ver) i,r ?i dill??reiit i ll lt??1

er?lmnge). (ieikr?itl>. iii ?ir?lcr w re?cive Il?e r,illi,ve? ?ir e\ih;inge ?Iik?Hinl. pri,?eed?? i,?cil Iii purcli;,?? ?he UI i m?:,?
hm'e ci,me l?mi a ll l l ?r;mw?w??l,.,? mumed ?i?l,in me previt?* 3(1 d:iy?. Iii bi,?l? r?itlm?s m? e,???ai?ge?. m?

c,i:,Ii,nier gei,enill) rcieivc? i, ?li:ci,?i,i? iiI 1"?, ?illhe P?,hlic i?lli:ri,1? priie.
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Oi? M:?irh ?l. 2()()4. I:INRA iss?,eil Nt,ticc 10 M?,nhers t)4-26. ( ?,ii /i,i'e.v,i,c,it

/ii?i /i,/c?, Iihicli remi,ided bnlker-dealers ili:il il,ei ?Ililill?l ili?ICI?ip i?lid

ill, plcl,lcnt pri,Cedl,res tu ciisure cuht?i,iiers ir??'A e a, :ii I:?ble 4.?Iex cll:,rge
discc,iii?t?i li,r l ?1 I's. Ilie Ngitice li?rtl?er st:ited ?li:tt l I I lr?t?,?r,cti??11??  r?iits? t?,t,e

place-?? tl?e t,?is? ?dvm??g?i?ts ter,?s a?t,ilablc ? the eu??i,?er' ?,??l tl?? it is ?l??

lirii?s resli?il??ibili?y t?i '7?Ike :ippri,pri?tle steps t?i clisure tl?at ?lie? tilid tlieir
elilplil? KCY Iilidersiilild, inlilr,11 clisinilikrs ill,ili,i. Illi?l ilppl, c?irrecily tiny
i,pplicuble price lireiiks av:til:ihle lo customers iii c?iineclioii with l ?I 1 s.

D?tring the Il?levanl l'eri?d. Royal Alliti??Ce Ii?il?d tl, ideii?il'J' itiid ?ippl? stiles

cliitrge discounts to cert?,i,? custo,i,ers' eligible purchilses ??1 UI I-s. Speeiliciilly.
?lie ?irin ittile? to apply stiles churge discoulils ti, I,()55 eligible lJIT purelitiscs
resulting iii c?istoniers paying excessive sales charges ?,I ??ppro??i,ni?tel?  $2??4.()(1().

R?iy?tl Alliance has pi?id restitutk?ii ti, ull ?,Il?ctcd customers. Based on the
I?,reg?,iiig. the ?irni \'i?lnled I?INRA Rule 201().

Alsi,. during the Relevant I'erilitl. R?,)'ill Al!ii,tice lhiled t?i esli?hlish, Ilitiinlitin ilnd
ei,1-i?rce:i s?,pervis?ry systein ai?d W:?l's retis?,i?t?hly desigtlcd t?, ei?sure cusli?incrs
rccei\'ed ?t,les ehiirge di*C?iulits ?n all eligible l Il I piirchi,se??. I lie I inii relied
pri?1??irily oi? its registered representatives ki c,is?ire Ilttit custo,i?erh received
ttppr?ipriule Ul I' stiles ch?irge discounts, despite Ilie Iite? tl?tlt the I?ir,11 did not
ell?:cti?ely inli,riii mid trai,1 represenluti? es ii,id their supervi?irs t?i ide,?tily iti?d

?lpply Sll?h S?t?eS ?hilrge disc?iints. '111e I?irni's WSI's reg??rding stiles charge
disc?ulith iverc iiitidequiite. l?,sed oi? tlie I?,reg??ii?g. I???Ytil Allititi?e \?i??lated

NASI) C?,I??uct Rule 101() :?tid I:INRA Rule 2() I ().

11. Ri,ytil Allit,nce Fi,ileil t? Itci,S,?nal?ly Supen'iNc Re'?i?tcre,d Rcprc?entt,ti?e
(;1<

Registered representittire Ci K ,vorked in t? Roytil Allii?nCC hrii,ich t,llicc in Ne,v
Jersey i,nd eilrlied tIle Iilititirily Iil liis cilililiiissillil?? Illrilli?/i Ihe Allie IiI /?I Is. Iil
2()1 I, R?iyul Allit,iice filed ti l??rin U5 rep??rting (iK s vi,lunti,ry Ieri?iiiititioi? I-rcmi

tl?e ?iri?? tind disc!i)silig lhttt it \?'i,s c??nducling tin interni,I re\'ie\? ?l'GK I?,r

exchanging ? J I l's l?eli,re iiit,ti,rily. initking misreprcsenti,Iitins re??arding Ul 1 s Ici

ci,st?i,?,er?. and li,iling t?? deliver IJI'I' prtispectu?es.

I,ro??i April 2 ()()9 tl?r??ugh .Iuiie 20 l l, (iK e Il??ctcd ??l I' tru,1 ???cti c?,?? iii cust?imcr
?icc?,?ints tli?tt prescntcd 'red flags" to R??yal Allia!,ce, such ils tlie 10110\ving. 11

pill ter,1 u I t,t??lli tilblc sl 1?,rl-tcr?11 tritdi iig ?il UI I s, i, tcludi Itg ?l?e s?ile ?, I l?l I s he Ii,re
tlieir iiiaturity dates. resulting in high iurnover r:tte? and cost-to-cqitity ratios in
c?islonier i??C?ul?IS: switching between IJI IS ti?ld ntlier ?ecuritics with simili,r
in? estment obiectives: ?i,id d?signi?ti,ig ?, disproporti?in?tic number ot ? ?I I

In,11s??cti?in? ?s tti,s?iliciled' in tlie l?inn's order entry s>vem.

T



I Iiese activities ,?ere identilicd :,s p?teiiti:?1 c?n?pli:i,ice issues c,I? I irii?

s?,rreill:i,ice rep?,rts :is e?,rly :,s .lui?e 2()(19.

Rci\'iiI Alli:,tice ii,?Iit,itecl Ir:,dii,g p:irai,ieters I?i a?ldre?s (;K's :icli\i?ics. I?iit diil
?i?i? elli:cti\'ely i,111,lc,i?e,i? tli?ise i?,et?st,re?i. 1?urtl,er. ?lie 1?iri?i ,1??er iiI (?Iiil,ited CiK
lh,111 ree??nitiietidii?g ? ?l'l' pi,rchit?es i,r r??Ili,vers. N??r did ll?e I?irt?? reqitire Ci K ti?

obtitin pie-i,ppro\?l liir Ull Iratisi?ctio,?s i,iitil Jtin?,ur? 2()1 1. shorll) huli,?r his
termi??:itit?I?. As a result. CiK eng:iged in unsuittible UI I trades a? Ro?tll Allitince
Iilr ileurly two )eilri. Iililil sliorlly belilre his ienilitililill,i in .lu,Ie 21111

l?i??ed lin tile lilreg?lit,g. I?oylil Allill,ice vilililleJ NASIJ Cililditcl I?tile 31)11) ilild
I INRA Rli?e 201(?.

C. lt?,yiiI Alliance Failed t?i ?upen,i?e' Ull' I'rc,spe,?lus I)elivery.

1?r?,n? Jii,iu??ry 2()()9 thr?,ugh April 2?)13. Royal Alliance Ii,iled Ici establish.
mtlintaiti a,id enliir?e ?l s?ipervi???ry system lind WSI's reus??Iiuhly designed t?,

e,??urc tliiil cilsti,tiiers wh?? purchi?sed a UI'I received ti prospect?is. I)uri,ig Ihi??

peri?id. the I:iri?i s c??,iipliii??ce pr??cedures ?ipecilicd 111:i? registere?l r?prcseni?tive:?

delievkr Ii citrrelil pnlspkclils In it client Iil lhe Iililk 1?/ rec?linniei?dillillil. l /ie l iri/i,
li?iwever. tie\,er i,i?pleii,e?it?d i?i,y WSI's ?ir:i super\,i??iry s?'steit? t?? en?iire tlii,1

rcgi?tercd represeiiittives rcci?mii?eiidi,?g UI I's c?i,iiplied Witli tliis rc?ipi,??sihilit?.
I J?tsed ??,i ? he Iii reg? ing, R ?y?l Alli ?,iice vii,l ?ited NASI) C ??,?diict l?i?Ie ]()1 (l :i,id
l-iNRA Rule 2(?1().

1 ). I?espilildeill cililselils Ill tIle i,ilpilsililln ol' Ilie lill/tili'ilig s?tilelioils:

? Ccnsure:and
? 1.inc NI $225.(?(?(?.

/(expondeni agrees 1?1 Pii)' tile Iil?lilell?rJ Sililcliilil Iipiln nlilice Ilit,1 l/Iis AWC has

been accepted and that such p:,) mciil is due and pi,? t,ble. I?esp?iitlent lias
S?lbmitted iin I.lection i?I I'ityinent t??rn, sh???ing thc nietli(,d by Whi?h it pr??po?es

t?, I,?) ?l,e ??tk ?lii??t,sed.

A registcred principi,I on behi,ll tif Respti,ident slmll submit s??tislliclc,ry pr??til'iiI

pilyrlielil 111 rk,;Iililli?in tll:illi?cled cllsl?i,ilers ili Ilie Iilnilu,Il ill ilppr?ixi,ili?tely
$2(?4.()(?(). ?r ?,l ret?si,?i?,ble i?iid d?culilented ell?r?,; undertaken t? ell?ct
resti tu ?i?n. S uch pr???l shul l bl: subi?iitted t(? MiC I?:Iel .I. Newin??n. Se,ii??r Counse l.

?INRA Dep:?rtniciit ?,I l?.nl??rce,110111. 5 H 1 Miiin Street. W???hrid??e, NJ 
. 

07()95.

eitl?er b? letter tli?it identilie?, Rl:sp?i?ident ti,id cil??c nti,i?her 2012(}3445()5()1, ?,r by

e,?1:,il lioill i, i?lirk-relilied ilccilulil ol Ilie regislkrcil principill nl Ilespl?nl/elil lirili
t?, 1?nl?,rccnienIN?,tice ? I-INRA.i?rg. I hi? pri,i,1 shall be pr?videil Ii? Ilie ?INRA
st;,ll'menibcr listed :,Ii?,ve rio ltiter thi,n I 2() d:?i ? ?ilter :iccepl;,iice ?,I' the AWC.
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1 Iic iliiri,?ilii,11 Iil il rc?l;lulici,i Ilnlkr I,r i,ilb cil/Iur 1111111(i:?n Sil,icli.ili Ilkrcili.iiild
tile Iinii,1g, ,?1'Sll?li ?irdered p:lyltiet?ts. ?l?es Ii??t prccliide custi?,iiers l??lli pllrs?,il?g

tlieir ?,\?'!? .i?ti??,1S tu ?,ht,titi restituti??,? ?r ?itl?er ir,i,edie??.

Rc?p.Iildclil specilieilll y i,IiU villi,ill.irily il'i,ives i,il, rightlli clililil Illill it is uil:ihle
I? pity. ni,?? or al :Iiiy liliie heretiller. the nioneli,ry t,:?licti??!i i,i?p?sed ill Iliis
mtltlcr.

I'lie si?Iictititi? iiilp?ised l?rei,i sli?ill lie ell?ctire ??,? it ?l:i?1: set by l:INRA stall:

Ii.

WAIVF.l? OF I'It()CI,l)UI?AL Itl(?IIT?

Resp?i,idetit specilicitlly i?nd ?'cilunltirily witives tlie 12?lli?witig rights gri,I?lell Utider I-INRA s
C???le ?II'r?ice.dure.:

A. I-?? I?itve a C,??,?plaitil issued specilyitig the iillegi?Ii?i,?s t,gi?itisl ir,

13 lklhk Iiillilild 111 Ilik Cuinrli,ilil i,Iid IIHVK 1/IK .Irrnrlu,iily lil uilsivcrllik
ulleg?,li?it?s it? ??ri?i,ig:

?: I ?, delci?d i,gi,il?:?1 tlie all?g:iti??ns i,? :? disciplin??ry he??rii,g belcire Ii hearing pi,nel.
1? Ilti?e il written record iiI tlie heari,ig i,iitde ti,i?l 1? h?ive ?i ivritten Jecisio,? issued:
im?j

1). I o itppetil iti?y such ilecisi?in t?i the Niiti?ili:il Ailitidici?t??ry Council (-NAC-) i?,id

Ilien Iti tl?e ?j.S. Securities ??d ? .xcliilli?c C'nliliniysin.i UII,1 U IJ.S. Ci,url.il
Appc?,Is.

Iil,rllier. Ilespillideill spkcilicillly :ind villl?liti,rily ixilives i,Iiy right 111 cli,inl hilis ilr preil,dylliulli
?il ll?e Chiel I e??,I Ollicer. tl?c NAC. ?,r any nie?iiber ?,I tlie NAC, iii ci,?i,?ecti?,n ?itli s?Ich

pers.1,1 s.Ir hlidy's purlicip:ili?lil ili discl,ssililis regitrdillg ilie ierilis lind c?lnilili?lns til tlliS AWC

ilr i,iliei Killisideritlillil ?11 ihi? AWC. ilicllidi,ig :?ccepi:tilce cir reiectilln ill illis AWC

Ilesp?iident li,rther specil?c?lly ?t,id v?,luiitarily ?vi?ives m?y right to cli?i??i 1?1?it ii persuii riulated
tlie ex p?,rte proh iIi iti?ns ol I-INRA R Lile 9143 cir tlie sept,ri,? i (in ol functi (?,?s proh ihiti ons ?il'

?I NI? A R? Ie 9 I 44. i ii c?innaction wi tl? suc h pe rs?,ii 's ?r b?d) s p?irticip:,ti ?n iii disci,ssion s
reg?irding the ?eriiis i?i?d c?i,?diti??ns ??I-this AWC. ?r i,ther consider:?ti??n ol this AWC. in?ludi?ig
its ?icceptt?nce ?r reieclion.
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ill.

(?rl l I.It Ni:?1-rl':l?,?

ilcsmi?icicili Iiiicikrxliiliug illi.I

.l, Silhtilissi?lnill illis AWC is villit,ilitr) tind ilill lIllI Nsillie Illis miiller ilnlessilild
?tl?il it h?ls Ileen reviewed alid ?,ccepied l,y tlie NAC. ?t Reriei? Suhci?ililiiit?ec ?l
tlie NAC. ?r tl?e Ollice ?l Disciplinnn Aflitirh C ODA- ). pur?uu,it to I !NI?A Ruk
9216.

1?. Il this AWC is not i,c?epted, its ?ubii?issit?n will ii?i? lie used as evidence t? prc,ve
tiny i?ltlie tillegittit?n?i t?gitinst Ilespondent,

C'. It tiecepted:

1. this AWC will bec?ine part ?l Resp?,!ident s per,ni?ne,it disciplinary
record aiid tiiuy tie coi?sidei?ed it? aiiy l?ititre i?eti??ns brought by I:INRA ur
any i,ther regu???ir i,?winsl it:

7

-
this AWC will he nl?,de livtlilablc tlirc,ugh I'INRA'?i public dISCI??Sllre

pr?,gmin iii t,cci?rdi?nce witli 1?INRA Rule H] I ].

3. I'INRA 111uy Iiiukc u ri,hlic niliiciuiicciliclil Kn,ickrnili6, ihis i,girci)1KIil UIIU

tlie s?,hiect Ii?i?tter tlieret?l iii :,cc?,rd:I,?ce ??itl? I'INRA Rule H]I]: ilnd

4. Respilndeill inily lIlli Ii,ke lilly Iiclillil Iir illithe ilr per,ilil Iilhe ililide lilly
pilhlic sti?!eiiieiit. i,icluding iii regulatory lilings or otherwise. denyii?g.
directly ?r i?idircctly. tiny linding in this AWC or crctitc tlie itiipres?ion
tlitl? the AWC is ?vitliout litctu?il biisis. Itesp??ndeiit Ili?iy Iiol ti?ke i,?iy
pilsi Iion ili uily p rci?e ediny hri?ilgill hy ?r nn he Iilill Iil I?IN I?A. or Iil which
l INRA is il pilriy. Ilial is ilicililsisienl i?illi illiy p?iri ill illi? AWC. Nnillilig
iii this proi isioil Ii/Yccl? its: (i) Iesliilillilitil Iihli??lilillils: or iii) right In Itike
legal ?r liictil??1 p?si?iuns in Iitigi,tioli or tillier legi,I pr?iceedings in \vhich
l-INRA is Ii?,t t? piirty: i,nd

l). Respilildeill ?llil, ilitilcli il C ilrreclil'e Aclillil Sllileinelil 1(i illis ANC illtil is ii
statement i,1 demonstmblc corrective steps t:?kei? t?i prevent luturc nii?c??,?Juct.

Respilildelil undersitinds Illili it iliuy lilli dcn, tIle charges tlr iliuk? LIlly sllitelliclil
tl,at is inci?ii?isk,it witli tlie AWC in tl?is SI:tlenienl. l'1,is St??len,ei,t does n?it

constitute I??clu??? or legal t?nditi?s hy I?INRA, ?i?r d?,es it rellec? tlie views ?il-

?INRA orits st:ill-.
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1 h?' ill,ilcrsil?tied, ?ili ?i?h,ill i,f tlie l?irtn, cerlifi??S 11?nt u I,e??i?Ii iluly i,1,11?,irlieil Iii n? i,i, i Ii beliulf
lmm 'u,?! i,nd u,i,ter?ti,i,ds i,ll Df tIle pmvisli,n?1 ?,r,h? AW?' i,?,d l,i,s l,ern MI\,un n lull otilwirtimily
to usk qilesliw,B ab?,?it it; Ihut tile ?irn? hui Ogreel I?i its pnivlgii,i,? vi,lii,ilarily; tli,il ?},at no I,ITcr,
tl?rcnl, iiiduceme, i?, nr pruml ?e c,f ai?y ki,id, i,Ilwr tl?mt Ih?? ter?ns Bel forth heruln and the pm?peut
of uv?ldinl? the ilim,iulcc i,f u ('ompll?lnt, has been ?iwd? ti, li,iluce the Finn to ?uhmil il.

Royal Al!ia,ice Associates, lnf

. 
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--- ----Dute (mi,?éd/?yyy)  Di,illry (]o?d?i,
I'm?i dei,1

Rcvlewmll,y:
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--['oun??l fi,r Resi?ondtml

Ilrmlcr, Aineg & Rosa, P.C.
325 C?lumbt? lpk, 3'd Floor
I:Iorham P?ik, Ncw Jersey 079]2
(973) 660-4446

Aouolited by FINRA Signed m, behalf of lhe
i)?Rctt,r ?,f)?M, M,Meg,?tal Bittliurily

1.212115
M?i-V--LS-CXI?--  

-.....D?I? Vlleliuel J. Nt?wnin??
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581 Main Stieet, Si?lie 71(t
Wimdbrldtte, New Jersey 07095
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