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THE SEC'S "ALPHABET SOUP"

SEC, FINRA

REGULATIONS & 
RULES

FINANCIAL
DISCLOSURES

RISKS & 

EVENTS

*CORPORATIONS

*INVESTMENT 
COMPANIES

*FUNDS

1929

REGULATORS

“DESIGNED TO PROTECT 
INVESTORS”

CONVOLUTED

LEGAL JARGON

SECRET CODE



FINDING . . .  
WEALTH & 
CONNECTIONS

• Alumni

• Parents / Spouses / Children

• High Net Worth People

• Grateful Patients

• Corporate Board Members

• Non-Profit Boards

• Connections / Intersections?



SEC “SPEAK”
DOM ESTIC

S-1 = IPO

S-4 = MERGER

DEF 14A = ANNUAL PROXY

10-K = ANNUAL $ RPT

10-Q = QRTLY $ RPT 

8-K = (5/32) CURRENT RPT

ARS = ANNUAL RPT TO 
SHAREHOLDERS

FORMS 3, 4, 5 = INSIDER FORMS

FOREIGN

F-1 – IPO

F-4 – MERGER

20-F – ANNUAL $ RPT - INT’L 

40-F – ANNUAL $ RPT - CANADIAN 

6-K = QTRLY, PROXY, CURRENT RPT 

NO INSIDER REPORTING



SEC Insider Data
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990 DATA
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ADV DATA

AUM

OWNERS

FEES

ID



NEW PROSPECT SOURCES

PRE IPO

Private / Exempt
• Press Releases/News: 

• Series A-C Funding

• Execs

• Investors (ADV-PE)

• Form C - Crowdfunding

• Form D – Dipping the Toes

• Form DRS – Draft Reg Statement

IPOs

New Public Companies
• 1-A = Exempt Companies < $75M

• Execs, Directors, Comp, Shares

• S-1, S-1/A, 424b* = Medium
• Execs, Directors, Comp, 

• Founder Shares

• Corporate Structure

• Fiscal Year End

• Employment Agreement



PROXY - LETTERS & NUMBERS
PRE = Preliminary 

DEF = Definitive

/A = Amendment

R = Revised

M = Merger

C = Communication

A = Additional Materials

N = Non-Management

14A = Solicits Approval

14C = Corp Actions Approved



SEC Insider Data
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BIOGRAPHY
ANNUALS

DEF 14A, 10-K, ARS, I-K, 20-F, 40-F

MERGERS

PREM14A, DEFM14A, 

S-4, S-4/A

IPOs & Prospectuses

S-1, S-1/A, 424B*

1-A, 1-A/A, 253G*

F-1, F-1/A, 

INVESTMENT MGMT COs & FUNDS

N-CSR, 497, N-*



COMPENSATION

ANNUALS

DEF 14A, 10-K, ARS

1-K

MERGERS

PREM14A, DEFM14A, 

S-4, S-4/A

IPOs & Prospectuses

S-1, S-1/A, 424B*

1-A, 1-A/A, 253G*

F-1, F-1/A

INVESTMENT MGMT COs & FUNDS

N-CSR – SUMMARY COMP

497 – PORTFOLIO MGR

N-* - FUND MANAGER



MATCHING GIFT 
PROGRAMS $+$

5 YR TREND 

FILINGS?

WHO?



Compiling Stock Data
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KEY TO WEALTH = STOCK
Price 

Accumulated 
Stock $ales

Accumulated 
in Trusts

Future - 
Options

Future - RSUs 
Vest 3-5 Yrs

Annual – AIP 
(PSUs) 

CIK = Insider’s unique ID 

3 = initial award + CIK #

4 = all transactions

5 = annual summary of omissions



INSIDER FORMS – 3, 4, 5, 144

Form 3 – original CIK and award

Form 144 – notice of block sales

Form 4 – Transactions (buy, sell, 
convert, etc.)

Form 4/A - Amendment

Form 5 – EOY – error corrections

Timing - 2 days

1- Sentiment

2 - % Transaction Types



FORM 4 – SALES & HOLDINGS 

Table I – Common Stock Sales

✓Class A

✓Class B

✓Class C

✓Preferred

Table II – Derivative Holdings

oAwards

oRestricted Stock Unit - RSU

oPerformance Stock Unit - PSU

oOption - [ Rights to Buy ]

oWarrants/Series [ Private Placement ]

oFounders Shares [ Phantom, 
Hypothetical ]



TABLE I – COMMON STOCK SALES 



FORM 4 - TRANSACTION CODES

Common Codes Location:

Table I – Box 3

Table II – Box 4



TABLE II - RESTRICTED STOCK UNITS (RSUS)

AWARDED

DIRECT OWNERSHIP

TIME-BASED VESTING

TRIGGERING EVENT

% OVER TIME

CODES = A & M & S

NO EXERCISE PRICE / NO 
EXPIRATION DATE

RSU=FUTURE WEALTH EVENT



TABLE II - PERFORMANCE STOCK UNITS (PSU)

Criteria:

• Company Goals

• Less on Personal

• 100% or some %

• Proxy Statement

A group of athletes running on a track

AI-generated content may be incorrect.

https://tenor.com/view/track-and-field-olympics-running-through-the-rain-jumping-through-hurdles-olympics-2024-gif-15591088637553491715




PSU EXAMPLE



FORM 4 - THE BIG "D"  

Windfall $$$$

_______

Exchange. 1:1

____________

Forfeit?



WARNING SIGNALS 
- TAKEOVERS & FIGHTS

DFAN14A

• Change Board or 
Executives

• Change in Control

PX14AG6

• Policy Change

• Climate Change

• DEI

• Social Justice

SC-TO-T

• Purchase ALL shares 
for CA$H

• Controlling Interest



10-K PREM14A
8-K or Press 

Release

DEFM14A S-4 EFFECT

MERGER SEQUENCE
Average: 6-12 Months



INSIDER 
RESEARCH
PATH?
One at a time?

Web surfing ?

Cut and paste?

Manual calculations?

Missing news?

Firehose alerts?
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SEC FILINGS WITH INSIDER AGREEMENTS

Key Form Types



EXHIBIT # INSIDER AGREEMENTS

Exhibit # 10.x 

Key Exhibits & Titles

• Employment / Offer Letter

• Severance 
o Settlement

o Separation

o Release

• Interim - Consulting



PRESS RELEASES

Career Moves

• Marketing Fluff

• "Quotes"

• Tiny Background

• About Company

WHERE'S THE BEEF?



MORE FACTS IN FILINGS

8-Ks Deliver More Facts

No Duplication 



AFFINITY ?
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AFFINITY & PROPENSITY
 NEWS



AFFINITY FACTS IN FILINGS

Insider

990 NP 
Foundations

In the 
News

Employment/Severance 
Agreements

Stock Sales 
& Gifts

Current Stock 
Holdings

SEC 
Compensation

R. Arthur “Art” Seaver, Jr., 60, Class I director, has served as our Chief Executive Officer since 1999. He has over 37 years of banking experience. From 1986 

until 1992, Mr. Seaver held various positions with The Citizens & Southern National Bank of South Carolina. From 1992 until February 1999, he was with 

Greenville National Bank, which was acquired by Regions Bank in 1998. He was the senior vice president in lending and was also responsible for managing 

Greenville National Bank’s deposit strategies prior to leaving to form the Bank. Mr. Seaver is a 1986 graduate of Clemson University with a bachelor’s degree in 

financial management and a 1999 graduate of the BAI Graduate School of Community Bank Management. He currently serves on the Board of Directors for the 

Phillis Wheatly Community Center in Greenville, South Carolina. He previously served as a member of the Community Depository Institutions Advisory Council 

of the Federal Reserve Bank of Richmond. He is a past member of the board of the St. Francis Foundation, past chairman of the Board for the South Carolina 

Bankers Association and past chair of the United Way of Greenville County Board of Trustees. In addition, he has worked with organizations including the United 

Way of Greenville County, Leadership Greenville, the Greenville Chamber of Commerce, the South Carolina Network of Business a nd Education Partnership, 

Junior League, Junior Achievement, the Greenville Convention and Visitors Bureau, the United Way, and the First Presbyterian Church in Greenville. Mr. 

Seaver’s experience in banking and vision for our company give him the leadership and consensus building skills that provide significant insight and expertise to 
the board. In addition, his involvement with various local and nonprofit organizations provides him with a valuable understanding of the communities we serve.
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PRIVATE EQUITY / ADV LINKS



LINKS TO PRIVATE EQUITY

PRE-IPO 

• VC & PE Private Placements

• Series (A-F) Funding

• Press Releases

POST IPO

• 10% -25% Owners

• Investment Advisors - GPs & LPs

• 13D, 13G, Proxy



ADVISERS & PE 
RELATIONSHIP

Advisory Company files the 
ADV filing

• Cambridge Associates

• May have other sub-
advisory companies

• Limited Partners

• General Partners

• Ownership Roles

Investors – Clients

Fees



PE - ADVS
TYPES OF FEES
• 6 Basic Fee Types – 

• Part 1A Item 5E

• Details in Part 2A – 
Brochure – Item 5

• Dense Text

• Lots of Caveats

• Exact Calculation 
Requires a X-Ref to 
Client Types



ADVS

FEE AVERAGES

AUM Management Fees

•Range: 0.5% to 2% of AUM

•Avg: About 1% per year

•Clients: High Net Worth

Hourly Fees

•Range: $150 to $400 per hour

•Avg: $250 per hour

•Clients: financial planning, project-based

Flat or Fixed Fees

•Range: $1000 to $7500 per plan

•Avg: ~$2500 per plan

•Clients: retirement, tax strategy, investment planning

Performance-Based Fees

•Percent of the Investment Gains

•Range: 10% to 20%

•Clients: Hedge Funds or Private Equity Assets

Retainer Fees

•Range: $2000 to $20,000 annually

•Individual agreements

•Client: Ongoing support not tied to AUM or hourly rates

• 5 Common Fee Types – 

• Found in Part 1A Item 5E

• Management Fee**

• Details in Part 2A – Brochure – 
Item 5

• Outlines other Fees 

• Based on Client Type

• Dense Text

• Lots of Caveats

• Similar in Structure, tailored to 
each Advisory filer.



CALCULATING/ESTIMATING 

AUM Management Fees

•Range: 0.5% to 2% of AUM

•Avg: About 1% per year

•Clients: High Net Worth



DECODING THE SEC’S 
ALPHABET SOUP 
FOR DOLLARS

While you’re waiting, complete your 
session evaluations in the mobile app!



LUNCH & LEARN  - FALL 2025 WEBINARS  

SEPT 17, 2025

12 NOON CT

TOPIC: PRIVATE EQUITY

OCT 15, 2025

12 NOON CT

TOPIC: The BIG “D”

NOV 19, 2025

12 NOON CT

TOPIC: PATH EXPLORER.AI



THANK YOU!
Please complete your session 
evaluations in the mobile app.
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