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:KDW�VHWV�\RX�DSDUW�IURP�\RXU�SHHUV�WKLV�
\HDU�DQG�ZK\"�

&XUUHQW� WLPHV�DUH� WUXO\�H[FHSWLRQDO� LQ�DOO� UH�
VSHFWV�� 7KH� SDQGHPLF� KDV� WUDQVIRUPHG� RXU�
OLYHV� ZLWK� GHHS� FXOWXUDO�� VRFLDO�� WHFKQRORJLFDO��
DQG� HFRQRPLF� FKDQJHV� RYHU� WKH� SDVW� \HDU��
)LQDQFLDO� PDUNHWV� DOVR� VKRZHG� H[WUDRUGLQDU\�
SDWWHUQV� LQ������ZLWK�H[WUHPH�PRYHPHQWV�EXW�
VWLOO� ILQLVKLQJ�WKH�\HDU�ZLWK�D� UHPDUNDEOH� UHVXOW�
GHVSLWH� WKH�VHYHULW\�RI� WKH�SDQGHPLF�� ,Q� WKRVH�
FLUFXPVWDQFHV��LW�ZDV�HVVHQWLDO�IRU�0W�)RUW�$G�
YLVHUV� WHDP� WR� UHPDLQ�YHU\�FORVH� WR� LWV� FOLHQWV�
DQG�VWDQG�E\�WKHLU�VLGH�GHVSLWH�WKH�OLPLWDWLRQV�WR�
WUDYHO�DQG�PHHW�IDFH�WR�IDFH��

:H�VSHQW�H[WHQVLYH� WLPH� UHYLHZLQJ�DQG�GLV�
FXVVLQJ� SRUWIROLRV� ZLWK� D� SDUWLFXODU� IRFXV� RQ�
HQVXULQJ� LQYHVWPHQW� SURILOHV� ZHUH� ZHOO� LQ� OLQH�
ZLWK�WKHLU�FXUUHQW�DVSLUDWLRQV��ULVN�DSSHWLWH�DQG�
OLTXLGLW\�UHTXLUHPHQWV��:H�KDYH�DOVR�GHYHORSHG�
D�PRUH�LQWHQVLYH�FRPPXQLFDWLRQ�E\�SURGXFLQJ�
WZR�VHULHV�RI�LQ�KRXVH�TXDOLW\�FRQWHQW�FDOOHG�

´6RPHWKLQJ� LQWHUHVWLQJ� WR� UHDGµ�DQG� ´&RP�
SHQGLXP� RI� LQWHUHVWLQJ� FKDUWVµ�� JDWKHULQJ� HQ�
ULFKLQJ� IDFWV�GDWD� DQG� DQDO\VLV� IURP� YDULRXV�
VRXUFHV��LQ�DGGLWLRQ�WR�RXU�SXQFWXDO�QHZVOHWWHUV�
LQIRUPLQJ�DERXW�RXU�GHYHORSPHQWV��DQG�RXU�WUD�
GLWLRQDO� LQYHVWPHQW� VWUDWHJ\� SDSHUV� SXEOLVKHG�
WZLFH�D�\HDU�

:LWK� WKH�DEVHQFH�RI� WUDYHOOLQJ��ZH�WRRN�DG�
YDQWDJH� RI� WKRVH� SDUWLFXODU� WLPHV� WR�NHHS� LP�
SURYLQJ� RXU� LQIUDVWUXFWXUH� DQG� WRROV��:H� KDYH�
SXUVXHG� RXU� GLJLWDOLVDWLRQ� HIIRUWV�ZLWK�PRVW� RI�
RXU� SURFHVVHV� QRZ� IXOO\� LQWHJUDWHG� LQWR� ´:L]H�
E\� 7HDPZRUNµ�� QRW� RQO\� RXU� RZQ� SURSULHWDU\�
FRQVROLGDWLRQ� UHSRUWLQJ�� EXW� DOVR� RXU� $0/�
SURFHVV�� FOLHQW�GDWDEDVH��SUXGHQWLDO� ULVN�PRQ�
LWRULQJ� DQG� RQ�ERDUGLQJ� SURFHVV�� LQFOXGLQJ�
´VXLWDELOLW\�DQG�DSSURSULDWHQHVVµ�DVVHVVPHQWV��
5HIHUULQJ� WR� QHZ� UHJXODWRU\� UHTXLUHPHQWV�� ZH�
KDYH�VXEPLWWHG� RXU� OLFHQVH� DSSOLFDWLRQ� WR� RXU�
VXSHUYLVRU\�RUJDQLVDWLRQ�62�),7�LQ�6HSWHPEHU�
DQG�VKRXOG�EH�DEOH�WR�ILOH� LW�ZLWK�),10$�LPPL�
QHQWO\�KRSLQJ�WR�EH�DPRQJ�WKH�HDUOLHU�JURXSV�
RI�QHZO\�OLFHQVHG�6ZLVV�ILQDQFLDO�LQWHUPHGLDULHV�
XQGHU�)LQ,$�

0W�)RUW�$GYLVHUV�KDV�DOVR�NHSW�LQQRYDWLQJ�LWV�
LQYHVWPHQW�SURFHVV�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�
D�SURSULHWDU\�´TXDQWDPHQWDOµ�PRGHO�FRPELQLQJ�
D� WUDGLWLRQDO� TXDOLWDWLYH� SURFHVV� ZLWK� TXDQWLWD�
WLYH� WRROV� EDVHG� RQ� PXOWL�� IDFWRUV�� 0RUHRYHU��
RQ�WKH�LQYHVWPHQW�IURQW��ZH�UHPDLQHG�HQJDJHG�
ZLWK�´FOXE�GHDOµ�WUDQVDFWLRQV�ZLWK�D�UHFHQW�VXF�
FHVV�LQ�DQ�HQYLURQPHQWDO�IULHQGO\�LQYHVWPHQW�LQ�
D�6ZHGLVK�FOHDQ�WHFK�FRPSDQ\��ZKLFK�PDNHV�
HOHFWULFLW\� IURP� WKH� LQGXVWU\·V� UHVLGXDO� JDVHV�
ZLWK�WKH�ZRUOG·V�KLJKHVW�HIILFLHQF\�DQG�QHW�]HUR�
&2��HPLVVLRQ��,W�JHQHUDWHG�VR�IDU�D����SHU�FHQW�
LQWHUQDO� UDWH� RI� UHWXUQ� DQG� ���� WLPHV� PXOWLSOH�
RI� LQYHVWHG�FDSLWDO� LQ� WZR�\HDUV�� LQ�DGGLWLRQ�WR��
FRQWULEXWLQJ�WR�D�JUHHQHU�ZRUOG�

+RZ�KDYH�\RXU�FROOHDJXHV�FRQWULEXWHG�
WRZDUGV�WKH�VXFFHVV�RI�\RXU�RUJDQLVDWLRQ"�

0W� )RUW� $GYLVHUV� KDV� DOZD\V� SXW� LWV� FOLHQWV�
DW� WKH�FHQWUH�RI� LWV�SUHRFFXSDWLRQV��0RUH� WKDQ�
VLPSO\�PDQDJLQJ�ZHDOWK��ZH�GR�PDQDJH� UHOD�
WLRQVKLSV��:H�DUH�QRW�SURGXFW�GULYHQ��EXW�FOLHQW�
IRFXVHG�

$FWLQJ�DV�D�PXOWL�IDPLO\�RIILFH��0)$�SURYLGHV�
LWV� FOLHQWV�ZLWK�D� FRPSOHWH�HFRV\VWHP� ORRNLQJ�
DIWHU� WKH� PDQDJHPHQW� RI� WKHLU� EDQNLQJ� LQIUD�
VWUXFWXUH�DQG�DVVHWV�XVLQJ�D�KROLVWLF�DSSURDFK�
FRYHULQJ� WKUHH� NH\� IDFHWV� RI� ZHDOWK�PDQDJH�
PHQW��VWUXFWXULQJ��LQFOXGLQJ�WD[�DQG�HVWDWH�SODQ�
QLQJ�ZLWK� WKH�VXSSRUW�RI� LQWHUQDWLRQDO�H[SHUWV���
EDQNLQJ� �DFURVV�PXOWLSOH� MXULVGLFWLRQV�� DQG� LQ�
YHVWPHQWV� �����GHJUHH� YLHZ� IURP� WUHDVXU\� WR�
SULYDWH� HTXLW\� LQYHVWPHQWV�� OLIHVW\OH� DVVHWV� WR�
WUDGLWLRQDO�ILQDQFLDO�LQVWUXPHQWV�DQG�ILQDQFLQJ���
:H�DOVR�JHW�LQYROYHG�LQ�VSHFLILF�PLVVLRQV��VXFK�
DV�VWUDWHJLF�DGYLVRU\�UROHV�DQG�UHSUHVHQWDWLRQV�
LQ�ERDUGV�RI�GLUHFWRUV��

:H�FDQQRW�IXOILOO�RXU�PLVVLRQ�ZLWKRXW�D�KLJK�
O\�TXDOLILHG�� OR\DO�� DQG�GHGLFDWHG�WHDP�RI�SUR�
IHVVLRQDOV��:H�DUH�SURXG�DW�0)$�WR�EH�DEOH�WR�
FRXQW�RQ�D�VROLG�DQG�IXOO\�FRPPLWWHG�JURXS�RI�
WDOHQWHG� SHRSOH� LQ� WKHLU� UHVSHFWLYH� ILHOGV�� ,W� LV�
WKDQNV�WR�RXU�GLVFLSOLQH�DQG�HIIHFWLYHQHVV� WKDW�
ZH�FDQ�NHHS�RXU�FOLHQWV�KDSS\�DQG�EULQJ�WKHP�
´SHDFH� RI�PLQGµ��0RUH� LPSRUWDQWO\��ZH�DUH�DOO�
GULYHQ�E\�GHHSO\� URRWHG�YDOXHV� LQ� RXU�FXOWXUH��
LQGHSHQGHQFH� DQG� LQWHJULW\�� SHUIRUPDQFH�DQG�
LQQRYDWLRQ��H[FHOOHQFH�LQ�VHUYLFH�DQG�ORQJ�WHUP�
FRPPLWPHQW�

,� ZRXOG� OLNH� WR� FRQJUDWXODWH� DQG� WKDQN�
RXU� ZKROH� WHDP� IRU� WKHLU� FRPPLWPHQW� DQG��
HQWKXVLDVP�WR�WKHLU�ZRUN�DQG�FOLHQWV��

:KDW�DUH�\RX�JRLQJ�WR�GR�WR�VWD\�RQ�WKH�
IURQW�IRRW�LQ�D�IDVW�JURZLQJ�EXW�DOVR��
FKDOOHQJLQJ�UHJLRQ�VXFK�DV�WKLV"

:LWKLQ�WZR�\HDUV��0)$�KDV�EHHQ�DEOH�WR�EXLOG�
D�VRSKLVWLFDWHG�DQG�G\QDPLF�PXOWL�IDPLO\�RIILFH��
7KLV� LV� D� JRRG� EDVH�� EXW� ZH� UHPDLQ� D� VPDOO�
RUJDQL]DWLRQ�DQG�KDYH� WR�SUHSDUH� IRU�RXU�QH[W�
URXQG�RI�H[SDQVLRQ��,QGHHG��UHDFKLQJ�D�FHUWDLQ�
VL]H� LV�EHFRPLQJ�D�QHFHVVDU\�VWHS� IRUZDUG� LQ�
RUGHU�WR�NHHS�GHOLYHULQJ�WKH�KLJKHVW�OHYHO�RI�VHU�
YLFH�DQG�H[SHUWLVH�WR�D�GHPDQGLQJ�DQG�HYROY�
LQJ�FOLHQWHOH��ZKLOH�HQVXULQJ�WKH�FRQWLQXLW\�RI�RXU��
RUJDQLVDWLRQ�

7KH� ZHDOWK� PDQDJHPHQW� LQGXVWU\� LV� IDFLQJ�
PDQ\� FKDOOHQJHV� IURP� LQFUHDVLQJ� UHJXODWRU\�
FRVWV�� WKH� SHUPDQHQW� QHHG� WR� LQYHVW� LQ� SHR�
SOH�DQG�V\VWHPV�� ORZ� LQWHUHVW� UDWHV�� LQFUHDVHG�
FRPSHWLWLRQ��PRUH�FRPSOH[�UHTXLUHPHQWV�IURP�
FOLHQWV«�DOO� IDFWRUV�ZKLFK� UHTXLUH�PRUH� ILQDQ�
FLDO�VXEVWDQFH�DQG�H[SHUWLVH��*URZWK�KRZHYHU�
VKRXOG�QRW�EH�DFKLHYHG�WR�WKH�GHWULPHQW�RI�RXU�
YDOXHV�DQG�RXU�TXHVW�IRU�H[FHOOHQFH��:H�ZLOO�IR�
FXV�RQ� LQWHJUDWLQJ� WDOHQWHG�DQG�HQJDJHG�QHZ�

SDUWQHUV�DQG�PDQDJHUV�VKDULQJ�RXU�DVSLUDWLRQV�
DQG�YDOXHV�DQG�ZKR�KDYH�WKH�FDSDFLW\�WR�EULQJ�
D�QRWDEOH�FRQWULEXWLRQ�WR�0W�)RUW�$GYLVHUV��:H�
ZLOO�DOVR�H[SORUH�H[WHUQDO�JURZWK�RSSRUWXQLWLHV�

:KRP�GR�\RX�ORRN�WR�IRU�LQVSLUDWLRQ�DQG�
LGHDV"

:LWKRXW�DQ\�KHVLWDWLRQV�IURP�RXU�FOLHQWV��:H�
KDYH�WKH�SULYLOHJH� WR� ORRN�DIWHU�DQ�H[FHSWLRQDO�
JURXS� RI� YHU\� VXFFHVVIXO� DQG� HQWUHSUHQHXULDO�
FOLHQWV� WKURXJK�ZKRP�ZH�FDQ� FRPH�DFURVV� D�
QXPEHU�RI�RSSRUWXQLWLHV�LQ�YDULRXV�VHFWRUV�DQG�
JHRJUDSKLF�DUHDV��,W�LV�WKDQNV�WR�RXU�FOLHQWV�DQG�
WKH�TXDOLW\�RI� WKHLU�SURMHFWV� WKDW�ZH�KDYH�EHHQ�
VXFFHVVIXOO\� LQYROYHG� LQ�´FOXE�GHDOVµ�E\�FUHDW�
LQJ�V\QHUJLHV�DPRQJ�RXU�FOLHQWV�VKDULQJ�PXWXDO�
LQWHUHVWV��

:H�DUH�WUXO\�KRQRXUHG�WR�VXSSRUW�DQG�DGYLVH�
WKHP�LQ�WKH�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�RI�
WKHLU�DIIDLUV��7KH\�DUH�E\�IDU�RXU�PRVW�YDOXDEOH�
DVVHW� DQG� ,�ZRXOG� OLNH� WR� WKDQN� WKHP� IRU� WKHLU�
WUXVW�DQG�VXSSRUW�

:KDW�GR�\RX�KRSH�ZLOO�EH�WKH�UHVXOW�RI�
UHFHLYLQJ�WKLV�DFFRODGH"

:H�DUH�FKHHUHG�WR�UHFHLYH�WKRVH�WZR�DZDUGV�
DQG� SDUWLFXODUO\� IRU� WKH� ILUVW� HGLWLRQ� GHGLFDWHG�
WR�H[WHUQDO� DVVHW�PDQDJHPHQW� LQ�6ZLW]HUODQG��
RQH�RI� WKH�EDVWLRQV�RI�ZHDOWK�PDQDJHPHQW� LQ�
WKH�ZRUOG��7KRVH�DZDUGV�DUH�D�VWURQJ�WHVWLPRQ\�
DQG�HQGRUVHPHQW�RI�RXU�VWUDWHJ\�DQG�FRPPLW�
PHQW�WR�H[FHOOHQFH�IRU�RXU�FOLHQWV�IURP�D�KLJKO\�
UHJDUGHG� LQWHUQDWLRQDO� SDQHO� RI� SURIHVVLRQDO�
H[SHUWV�

:H�KRSH� LW� ZLOO� HQKDQFH� RXU� FUHGLELOLW\� DQG�
FRQYLQFH� WDOHQWHG� SURILOHV� LQ� ZHDOWK� PDQDJH�
PHQW�WR�MRLQ�XV�DQG�FRQWULEXWH�WR�RXU�IXWXUH�GH�
YHORSPHQW��,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\��
RQ�EHKDOI�RI�P\�ZKROH�WHDP�DW�0W�)RUW�$GYLVHUV��
WR�WKDQN�:HDOWK%ULHILQJ�IRU�WDNLQJ�WKH�LQLWLDWLYH�WR�
RUJDQLVH�WKRVH�ILUVW�6ZLVV�($0�DZDUGV�ZLWK�WKH�
KLJKHVW�VWDQGDUGV�RI�SURIHVVLRQDOLVP�DQG��DV�D�
ILQDO�ZRUG��D�ELJ�WKDQN�\RX�WR�WKH�MXGJHV�IRU�WKHLU�
YRWH�RI�FRQILGHQFH�LQ�0W�)RUW�$GYLVRUV�

Tom Burroughes, Group Editor of WealthBriefing, talks to Christophe B Sierro, 
Founding Partner of Mt Fort Advisors (MFA), on what it has taken to  
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