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— KDG D ZRQGHUIXO WLPH FDWFKLQJ XS ZLWK PHiPEHU SO ISDVMGE MR/ KDQE FRPSOHWHG WKH GL&FEROHUR WKLYV HERW WKH\ZRLNSLO\ IRU KBUKHWD VK
IULHQGY DW WKH UHFHQW :HVW DQG :DOHV UHJLWRRD 6 YOLMXITHUHD R XK HF ¥ WIDHIQWWRIEUDQG 7KLV GUEDPROMRE DIVQ& RH WHHWALLD/AH 3SDUWQHUVKLSV ([F
JHEUXDU\ JHQHURXVO\ VXSSRUWHG E\ &UHGHEWQ JIKH PGLANQ HOU PAHMW GLWK PHPEHUV DQG S DG HIUOH V<&XUF NHMGBRPN G (& %
6LPRQ *LUOLQJ V ODVW DV UHJLR QD OWHKHD IUH DLRGY KRZY WYHLRRQHHORIJQLWLRQ DQG VXSSRWW IRU 7KH -)7 EUDQG LQ WHUPYV
WKH FKDQFH WR WKDQN KLP IRU DQ H[FH®D @HGW TROOW DW\G DD OVWIDDEWD UGY VXSSRUW IRU QHIWARUKDYJEHWKODDRQRXWQWDQGLQJ PHPEHU RI
UROH +H KDV QRZ KDQGHG RYHU WR WKH ERQGHHOXD GOVOR QLML OI00/YBPE W JURZLQJ UR OHEUIRQYGDVW K IR FFDRFY H 2 WK THI WHZRQ DD UV WKDW VKH V EHHQ
KLV WLPH RI VHUYLFH ZLOO FRQWLQXH DV KH O® G WDAHSVUIL (RO WH O SFRIPFAMPMWHWKHVH NH\ SRLEWY LVQVRWHP VX \WRW W/ RSIYRDWILQD DQG HQJDJLQJ
6LPRQ DQG $QWRQLD KDYH DOVR EHHQ HOHFWHG WR WKH HOORZV &RPPLWWHH IRFXV RQ JUHDW UHODWLRQVKLS PDQDJHPHQW
ZKLFK \RX FDQ UHDG PRUH DERXW RQ SDJV (OVHAKHUM WORWRXH IDHIYRFDF\ DFWLYLW\ UHVSRQGRYS3 RWRD WHIP & Bl UWEHU 8 DLQWYGHU\ TXLHW PDUNHW
ZH KDYH ODXQFKHG VDOHV IRU RXU -)7 1RUWK BYHHEZRQDI® RRH IHRIRIMIFH] WR ODXQFK D SHMADWRR®H RI DGYRFDF\ LQ
JHHGV RQ WK ODUFK :H ZLOO EH KHDULQJ IURPWR F&RY IISRYVMVY RV WRKLY ZLOO LQFOXGH GIRXF®PDYLDHH ZWWBRWPWKEKDMKRNLRQORWWOH GLII
PRVW VDOLHQW LVVXHV LQ WXUQDURXQG VR SO HDWHNBRQW DIFAVG L\QWRANMKHR Q BM FRKRZ ZH FDQ H QKR B HHH QV R IR UN HOWWR SVIRWRIGH D IRURDGN WK
WR UHVHUYH \RXU SODFH 1H[W XS ZLOO EH RXUWGEHVGIDWRROVHWW SURGRWH WXUQDURXQG RXWIFRPHW L:EHO AL KB @OFRR D WRL GKW®YMN GLITHUHQW ORI
UHJLRQDO FRQIHUHQFH WDNLQJ SODFH RQ WK $8KHO UG WSIRIPULK JKBPXLUHG RI NH\ VWDWXWRUWRQ VRRZNBEK FO®HURSZRYFKIXUWRHU )LQDOR\ WI

HQDEOH WKH XVH RI SHVWUXFWXULQJ 30DQV P KD H LWEHXHZ H & RKUEFHRWKKHEGWDUW Rl WKH QHZ
2 XU $FDGHP\ 3URJUDPPH NLFNHG RIl DW (YH® Q GDRAWHMHOAFY OWAVODWLRQ ZH DUH LQMRUWHDMRQQBWUVHEDRGI-WKRRERWHDIWL® WR VHHLQJ \RX F
*DWHOH\ /HIJDO LQ -DQXDU\ 0DQ\ WKDQNWOWR 'WRDQDBURXIQG DFRELYLW\ XVLQJ WKHVH WRROV RQ WKH FRPSDQ\ VLGH
9LFWRULD .HUWRQ (PLO\ ODNLQVRQ DQBSHWHBWQXHO *RELOORW ZKR .LQG 5HJDUGYV
RYHU WKH ILUVW WZR GD\V Rl RXU VHOWRXWJH 330UHIWH BRHIHFWU® WRXFK LV \RX ZRXOG OHG/H WR OHDUQ PRUH RU JHW LQYROY
WR UHDG PRUH OLOO\ &DPOH\

)7 &(2
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2XU 6RFLHWDO "PSDFW S5HSRUW ZzZDV SKBEOOLNKMNMA QLUQ WBID XIBDXIAH K

FRQWULEXWLRQ ”")7 PHPEHUYV

Independent members of the IFT
helped save 81,800 jobs in 2022

AN 61500

JOBS

m PROTECTED

Construction, manufacturing and tech
the three sectors which required most
input from turnaround specialists in
2022

o &8 g

South East and London lead in number
of distressed companies

IFT members continue to add
shareholder value

O O

— | £3.6
BILLION
SHAREHOLDER

(B VALUE DELIVERED

Inflation is the biggest challenge for
distressed businesses

A

n

Short-term survival most popular
focus area during pandemic

+HUH DWUWH VRPH RI WKH KLIJIKOLJKW

Demand for turnaround expertise to Cultural resistance to turnaround
continue to grow support remains a major obstacle
STRONGER DEMAND FOR
SUPPORT OVER THE NEXT ﬂ
% & 12 MONTHS ’ Q\,
. Retail, automotive and casual dining Governance key focus for turnaround
sectors to feel the strain in 2023 advisers

2XU6RFLHWDO -PSDFADVOHSEOALVKHG LQ -DQXDU\ 7KH
UHSRUW ORRNV DW WKH KXJH FRQWAUBBXWIRHU V)7 PHPEF
PDNH DQG WKH YDOXH WKH\ FUHBWRIQRRA\ VRFLHW\ DQG W

-Q ZH HVWLPDWH -)7 PHPEHUV DQ&H[FHYWQHUYV VDYF
R MREV DV LQLWLDWLYHV H¥BDPE[JIURDWIKHY DQG U
VWUDWHJILHY ERUH IUXLW

OHPEHUY DQG SDUWQHUV DOVR KHOBHGRBRUHRPSDQLHYV C
WKDQ e EQ LQ VKDUHKROGHU YDOXH

thel I il
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7KH UHSRUW ZDV FRYHUHG E\ NH\ QDWRB GXE OUADMR@RMY DQG VHF

Turnaround advisers say
factories are struggling

= YORKSHIRE POST

Business

Almost 30,000 Northern firms 'in
distress' as inflationary pressures bite,
new analysis suggests

Retail Times
be inspired

Cost of living and cost of doing business crisis put
retail at risk in 2023, says IFT

the Hovertravel Adapts to
business Provide Lifeline Services
during Pandemic
Lockdown

magazine

THE

Casual dining sector 'to be hardest hit'
by cost of living crisis

BusinessLive @

Steep rise in number of North East companies facing
'eritical financial distress'

BigHospitality

Casual dining a 'high risk sector' as cost
of living crisis bites

Talking: &1L

brought to you by Independent Retail News

Cost of living and cost of doing business crisis
puts retail at risk in 2023, says IFT

THE INSTITUTE FOR
TURNAROUND
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‘H DUH FRQWLQXLQJ WR ZRUN ZLWK EUDVRG HMGBHEWID OLKMW V)70EED QG
UHIOHFWY WKH EUHDGWK DQG YDULHWHPEHRIWN FRQGXFWHG E\ ")

7KH HQJDJHPHQW KDV VKRZQ VXSSRUW IRU WKHRIHPAMWHGBILWDWHRRQGQG VXSSRUW IRU RXU QGDBRHOOHEHW BHWRXIRZIHY HBSSRUWXQLWLHY WR HQ
YLVXDO DPRQJVW PHPEHUV SDUWQHUV DQG ORRDMNRBHERDW H WWBBISV OLQH WR IXUWKHW H[SVMXYPGC FRRHQIXORQWXIYXIBD ORI BRRN IRUZDUG WR
UHFRJQLVHV WKH JUDYLWDV RI EHLQJ DQ WQVWLWHNVPH HYOH [ISHHIGNIZ VW KD W& R XX DUWROH DV D PHPEHRNKEBURUDDGQGLYDWARAQUV

Iﬁﬂ?

|
,. /
| | LOVE [ | gulot

—)7 $FDGHP\ SDHILRQDO HYHQWYV
'H NLFNHG RIlI RXU $FDGHP\ /HDUQLQJ 3URJUDPPHVWKLWPORYWKJILRQDO 'LQQHU -Q RWKHU UHJLRQDO QHZV ZH DUH GHOLJKWHG
ZLWK 'D\ DW (YHO\Q 3IDUWQHUV 7KH FRMRWWHKDG DQ LQWURGXFWLRQ 'RRG LV RXU QHZ &KDLU RI WKH 1( UHHWULRQ KDY

7KH -)7 $FDGHP\ IROORZHG E\ DQ LFH EUHDNLQ@J H[HUKIHG DY :HVOWO DY@HY UHJLRQDO GLQQHU DLFRON %YH \PMR 8 HW KR N WKRH) WRPPLWWHH —)7 1H[W FK
EXVLQHVV DQWKURSRORJ\ PLVVLRQ GXULQJ DXQFIRU 'RMUQBRWEKRUMWMN SDUWQHU DQG LQGHS KMXGHDMD POIREWPRYNLQERO\ 5LVLQJ 6WDU WR -
SDUWLFLSDQWY ORRNHG DW WKH VWDUWR®QJ SRLQW RR @V RWKHE BURXYGG HEW XW®L7KH GLQQHU EURXJKW WRJHWKHU  WRS
DQG H[DPLQHG WKH FRQFHSW RI FRPSOH[LW\ XIVLQ JWPOMHD VRXGE HD/Q G DUMWW UXFWXULQJ SURIHVWLRRDO WRBQRVVWR BBKHLDGWKWH ZKR GLG D IDQW
WKH\ ZHUH MRLQHG E\ 'RQDOG OXLU ZKR VUDYH JUHDWPVOQRRWLGWRQAHSHQGHQW -)7 OHPEHWWKH UHJLRQ IROORZLQJ WKH GLYLVLRQ RI WKH
7UDYHOH[ 'HVHUW :DON RXWOLQLQJ WKW OMDGHUVKLS MRXUQH\ LQ WKL
LPSRUWDQW WXUQDURXQG $IWHU IRXU DQG D KDOI \HDUV DV FKDLU RI WKH :HVW ‘DOHV

FRPPLWWHH 6LPRQ *LUOLQJ RI %'2 LV KDQGKEBJ1IRERBPWRWMWR®ORBDHUY DUH DV IROORZV
'D\ DW *DWHOH\ FRYHUHG OHDGHUVKLS NMQ D|W X UGLIDWRIWQ\QJ IV LRV XD W IBR@ LFLWRUV ZKR KDV EHHQ DQ DFWLYH FRPPLWWHH
ZHOO DV WKH UROH RI GLVFUHWLRQDU\ HIIRUW ZPHPEHEHVRAW NGO HQW LPXWORUZHOO DV UHFHOQWO\:ERERRIKDILDQ 6XRRVPLWKYV _ 3KLO :KLWH
(PPDQXHO *RELOORW 3DUWLFLSDQWY ORRNHG| DW WO ERQFHSW RI *URZWK &ODLUH )R[ 3Z& _ ODUWLQ %DUURQ %7* $GY
OLQGVHW DQG OHDUQLQJ VW\OHV DQG ZHUH WKHQ MRLQHG E\ H[SHULHQFHG 6PHGOH\ '/$ 3LSHU _ ODUWLQ -HVSHU -QGHSHQ
WXUQDURXQG OHDGHUV ZKR VKDUHG WKHLU HfSHULHGQF BV NH WWRKW KIDQIEW S MWARQ IRU KLV OBIDWE HU VIXWS OK\G/ HIDHOJ J\ B FIX 6FRWW 7HQHR
~)7 )JHOORZ %RE (OOLV WKHQ VSRNH DERXW UHVWUXF® XRUQIRMMIPQD \&FK D ZRQGHUIXO QHWZRUNLQJ HYHQLQJ IRU WKH
SHUVSHFWLYH IROORZHG E\ 9LFWRULD .HUWRIQ DQGIJIFR@\ ODNLQVRQ R

I1IDW:HVW ZKR VSRNH DERXW UHFHQW WKHPHV }|DQ
FRQVLGHUDWLRQV YLV D YLV YLDELOLRRNL@G LQ
IRUZDUG WR ORGXOH LQ %LUPLQJKDP

the"il
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https://www.linkedin.com/company/evelynpartners/
https://www.linkedin.com/company/travelex/
https://www.linkedin.com/company/gateley/
https://www.linkedin.com/in/ACoAAACDiWUBlN_EmQEEh635HwmjCJyvJhBNn4c
https://www.linkedin.com/in/ACoAAAAcHYkBI9yobUMKYcQB0FIGfBXHVTxSKRw
https://www.linkedin.com/in/ACoAAABpS9kBGvZP3Xm8iMr1lF941bkubekbL6s
https://www.linkedin.com/in/ACoAAAJ2qNsB2JvzYpVzBvA8Cfs-HSlhgnk0FO8
https://www.linkedin.com/company/natwest/
https://www.linkedin.com/company/credebt-ltd/
https://www.linkedin.com/in/ACoAAAJCQZIBrV_-sCAP1-j3hhAUeJE1IVqroOA
https://www.linkedin.com/in/ACoAAAOUA1gBHWyxedsc-UAyHIsTnpFJT_EtHnQ
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2ELWXDU\N OLNH -HUYLYV

'H ZHUH VDGGHQHG WR OHDUQ RI WKH UHHG Q3 &S DWHWVMWUIX RWXAJBEQULHQF
SDUWQHU OLNH -HUYLYV

+LV H[SHULHQFH ZDV QRW FRQILQHG WR WKH 8. 2KMW VZID&WHDRIVRRD SISRULNHWWHBVDY SDVVLRQDWH VXSS
OLTXLGDWRU RI WKH 8%$( SULYDWH HTXLW\ ILUP ®OKXEDMKLOVW LQ KLV \RXWK KH ZDV D SURPLVI
WKRVH ZKR ZLWQHVVHG KLV SURZHVV RQ WKH D
+H ZDV SDUWLFXODUO\ VRXJKW DIWHU LQ WRH UGMNFLVQ RS WH KD Y QYR ZRHNNWMGXFWXULQJ DQG LQ
WKH *DPH *URXS $OEHPDUOH %RQG DQG %UDQMODQIR D ®GHRRAMRH HGI AMMBEHWCLQJ WLPH RQ WKH 6R
ZDV LQYROYHG LQ WKH HQHUJ\ UHWDLO FULR/ILV ZKH® H KW HD 6 \D IKGRFROLLGEDAWKIRIPW R
3XUH 3ODQHW
+H LV VXUYLYHG E\ KLV ZLIH +DQQDK DMQMK HZX L
-UUHVSHFWLYH RI ZKR OLNH ZDV UHSUHVHQWL Q@KHWHVKWRG KH U HDSXAV & KVOLBROQL H
EHLQJ WKH FRQVXPPDWH SURIHVVLRQDO DOzZD\V DFWLQJ LQ KLV FOLHQWYV EHVW
LOQOWHUHVWY EXW DOVR UHFRJQLVLQJ WKH QHHGHIBUHFRPBWRPXVHVWRDYEGLHMX O\ +HDG RLOQGQGOR
WKH ULJKW RXWFRPH IRU DOO SDUWLHYVY LQYROYSHGBRYLGLQJ WKHVH ZRUGYV

0DQ\ PHPEHUV RI WKH -)7 KDG WKH EHQHILW RI ZRUNLQJ LQ FORVH
TXDUWHUV ZLWK OLNH RYHU WKH \HDUV DQG ZLOO
KDQG OLNH -HUYLV RI 3Z& GLHG RQ WKH

OLNH -HUYLV ZDV RQH RI WKH 8.V PRVW KLJK SURILOH LQVROYHQF\ 5IH R I Wi
SUDFWLWLRQHUV DQG FRUSRUDWH UHVWUXFWXQHQRI DIGWH VHUW U HQIWLIQU ZDIWHIOLYV SDW L HQ/RH D Q GRS RV Sty it
DFWLYH LQ WKH 8. PDUNHW IRU DOPRVW  \HDUW LLH & LMAL @H& B &KB@DV ZRUNLQJ ZLWK IRWG D F W S i et e
EHIRUH MRLQLQJ *UDQW 7KRUQWRQ DV \§/BUWIQQUK LIMQ | HO (RIS SDIMQR HHY  GLUHFWRUV DQG WKH ZL (R o SV v vy

WR 3Z& LQ WR KHOS GULYH IRFXV DFURVV FRE&OH[ DQG LQWHUQDWLRQDO
LQVROYHQFLHYV 'KHQ QHHGIXO OLNH FRXOG FRPPD
$ VLIQLILFDQW SDUW RI WKH OHJDF\ WKDW OLNH O | vy e v S
2YHU WKH VXEVHTXHQW \HDUV DW 3Z& OLNH ZDVWIHFKRQAF¥BG LMGYROHF HAHOKMH DQG GHYHORSPHQW SURIHVVLRODOV LO WKH 8. +LV VR
PRVW KLJK SURILOH DQG FRPSOH[ LQVROYHQFSIFDWBAWUZKLFARPS EXWGPWA\ RWKHU PHPEHUV RI DOZD\V FRPSHOOLQJ 21 FRXUVH KL
OLNH V VWURQJ WHFKQLFDO NQRZOHGJH H[SHURRREXQLNY DELOLW\ WR XQSLFN & DQG SRVLOJ PRRGLO\ IRU WKH
FRPSOH[ LVVXHV HDVLO\ DQG KLV YHU\ HDV\ DQG JURXQGHG TXHVWLRODEOH DWWULEXWHY D
FRPPXQLFDWLRQ VW\OH OLNH V FRPPLWPHQW WR WKH WHDP KLV FO LH QW \ e S e
ZDV ZRUNLQJ ZLWK ZDV PLUURUHG LQ KLV FRP P Lw (e i I R YD VR
+H ZDV RQH RI WKH RULJLQDO DGPLQLVWUDWR®DWY RIZKHK®BQ %URWKHUV DQG DUH PLVVHG

KHOSHG QDYLJDWH VRPH RI WKH JURXQGEUHDNLQJ /HKPDQ ZDWHUIDOO

FDVH ODZ DQG WR UHWXUQ RYHU e EQ WR FUHGEWRUIMIXODUO\ VKDUHG KLV LQVLIKWY DQG SHUYV eV e A Tt ro
DQG LQVROYHQF\ FRQIHUHQFHVY DQG ZDV DQ DFW

ORUH UHFHQWO\ KH VXSSRUWHG WKH -QVROYH®S$%(: GHRIPAIFWMWRIYNU DM WKISSRUWHG WKH -QWH

&DULOOLRQ OLTXLGDWLRQ ZKLFK ZDV RQH ROQVWKWXW®RQJHVW WUDGLQJ

OLTXLGDWLRQV

thel I !'
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2QELWXDU\ OLFKDHO /XQOQ

'H ZHUH VDGGHQHG WR KHDU RI WKH UHRQQWDSONMDPGQRQOD RILAJXAKDHQ WKH
ZRUOG RI EXVLQHVYVY WXUQDURXQG LQ WKH 8.

OLFKDHO ZDV D OHDGLQJ ILJXUH LQ WKH GRUOG RINDRZLYKDW WHKIHQWKRXQKWY RI PDQ\ LQ WKH —-)7 DV Z |
WKH 8. )JURP D KLJKO\ VXFFHVVIXO FDUHHU LQ VX3 &ARWWL VIO EXWWIHWKWH FRPPXQLWLHYV ZLOO EH ZLV /
URVH WKURXJK WKH UDQNV WR EHFRPH &(2 Rl :RLWKDBIQGY ODPND\ DIWKWKLY YHU\ VDG WLPH '
IDPRXV 6FRWFK ZKLVN\ GLVWLOOHUV +H ZDV D IRXQGLQJ PHPEHU RI WKH
BRFLHW\ RI 7XUQDURXQG 3URIHVVLRQDOV HKLFK FOUDGWHNLBGRO SHE® WLR HEGI ER PHLWK 3 ULLUGHIFOMR 7 W@V IR U |
WKH —-QVWLWXWH IRU 7XUQDURXQG ZH NQRZ WREDAHREHEHFDPH D KLJK
SURILOH DFFRPSOLVKHG WXUQDURXQG DQG FKDQJH OHDGHU

OLFKDHO ZDV RQH RI IRXU SDUW QHFD® OHG D5 MMHODALR X
— ILUVW PHW OLFKDHO ZKHQ ZH ZHUH ERWK UHFKKQW HIG UVW 7P ¥ W RKIL RV RE H U \HDDNUBIJRH RFKHH RW K H
'HSDUWPHQW RI +HDOWK DQG EHWZHHQ XV ZH ZOGRRUHLYHOQWHHY & RQOIDEKD®IQVN\DQG %R E V&IQIFWH WK H D G
WR WXUQDURXQG WKH ILQDQFHV RI VHYHUDO /RQ&RIXH®6ZR WHWH \ERWLKRRY *(& DQGMRLOXMKHAR CRUZD
7KLV EHFDPH D ODQGPDUN WXUQDURXQG BWR®JUDPPHWAX.SEOWQHERIDQEKDHO *NRHZH® E®8 ¥HWDBIWDDHD
IRU LWV LPSDFW DQG VXFFHVV DQG - ZRUNHG FOQVHGEKZHWK/ OLFKID L XKD RYHU GLQQHU
DQ RIILFH LQ 7TRWWHQKDP &RXUW 5RDG

" KDGQ W EHHQ LQYROYHG LQ W XUKDDNW RXPE IRQ & HWRQMDRQJI DW
/IDWHU OLFKDHO DQG - ZRUNHG WRJHWKHU DJPRG DWHZVRBYVHKVYJIXQSHRILPQHE HOWQ WRRE ADNM MXWIBHIEGVHG ZKH
WXUQDURXQG RI %HUQDUG ODWWKHZV ZKHUH GQKKWHOPFZDKNWDMSBRQMMHBOHVLY WERXUBWKRIUEGHGIPHP dRR GPY D OHDGLQJ 1L JoH) ADAM WHRA XRC
&52 7KLV WXUQDURXQG ZDV YRWHG EHVW SULYD@W HUVLME H GWE\UW R UR X QSH ES O H HAKIRH QAH E D Q G HzidY HuR Iy 6K H 6RFLHWA Rl 7XUQDURXXG ODURH
WKH -)7 LQ UHVSHFWHG LQ WKH LQGXVWU\ LFKQHHG @ WsisD R WARPE CoLQWR WKH "QVWLWXWH IRU 7XUQDU

WKH PHHWLQJ ZDV WR KDYH D JRRG PHBGRQD®G D UHOD[HG FKDW
OLFKDHO ZDV YHU\ GHPDQGLQJ RI RWKHUV BXW HYHIRHPRHH RKXWPAH GILV\FXVVHG EMRLOBBWHKE WKA-BEY W DYEHGE ZLWK OLFKDHO ZKHQDX LKRE® HX
ZDV SHUVRQDOO\ PRGHVW DQG DOWKRXJK WRXJHKHZQGDX\Q PRRSHR PLOHPUQEG D W WHIW B P wRkHOEXPEYYWKEQREGRQ QHDUOY  \HDUV DIRXE@E 2BWI
EXVLQHVV KH ZDV DOVR GHHSO\ HPSDWKHWLFP\D@/GPYXBSRBWLNGHYKWQOLFKDHO vADNQDDEE\V LKBIERGRA AW WKDW WLPH ZRUNLQR®@ ORI
QHHGHG - OHDUQHG PXFK ZRUNLQJ ZLWKQILP QROW LMD \DV) R IDD@D\VDIRRG FRPSDQ\ WKDDW KD BB SHE QGRRHPRLS WKH "HSDUWPHQW RI +HDOWK
EURDGHU DSSUHFLDWLRQ RI WKH WRS VKHOI RI DSPNYYH® WD\ +H ZLOO EH PLVVHG E\ PDQ\

" IRXQG OLFKDHO WR EH YHU\ IDLU DQGHDWU D&l

$PRQJ PDQ\ RWKHUV KH VSRQVRUHG P\ DSSOLF®WQRE HHY HMR LEHBZR U #MX UQDURX @G URHEBREZR QD@ Bib &lutiPyy PV 2HOO DV KDMLRI IO D Q W

ZDV D YHU\ SURXG IDPLO\ PDQ DQG IUHTRCHHQGVO\ PHQWLRQHG KLV EHO /XUQDURXQG DQG WDNLQJ ZLWK JUWKID WWRKLE
ZLIH -HQQLIHU KLV FKLOGUHQ DQG JQD GEEKRGVUHARGNHGQILWKHODRKDHO RQ D QXRBHWRUW LVORDN BEYVYRYHU w
DZD\ IURP WKH IDPLO\ KRPH LQ *ODVJRZ RQO\ ZDV KH H[WUHPHO\ NQRZOH GWHRDZERWHNEZIW R AVRSGD GHOLJKW

DV D FRQVHTXHQFH KDG PDQ\ VXFFHBVIXQaHRW KR YD WRAVWKTY FfFr4BY NLQG HQRXJK WR7 LQWDRE!
+H ZDV DOVR DQ DYLG VXSSRUWHU RI 6FRWWL\EKHGWJE\ OLFKDHO ZRXOG DOZD\V YDOXHG KLV ZLVH DGYLPHVI@® KH ZLOO
QHYHU OHW WKH JUDVV JURZ DQG PRUH UHFHQWO\ KDV EHHQ KHDYLO\
LQYROYHG DV D IRXQGLQJ SDUWQHU QBZEXAR\WER% ODRB VERMAW (D "QWHUSDWK $GYLVRU\ 6WHYH 6ZD\QH &KDLU .LQJVJDWH

ZKLVN\ EXVLQHVYVY :ROIFUDLJ 'LVWLOOHUYV

thel I !'

THE INSTITUTE FOR
TURNARODUND



6 ZL 1 W

)7 1257+ &21)(5(1&(

THE INSTITUTE FOR
TURNARODUND

Market Overview

Gemma Wright - Reward FG
Johnny Abraham - Independent IFT
Member. Adam Soockia - Blazehill
Capital

Restructuring
Plans

Paul Bannister - Insolvency Gov
Lizzy Wood - Shoosmith
James Davison - DLA Piper
Jonny Lees - Teneo

Levelling Ug

ﬂ IFT NORTH CONFERENCE 2023
the\ 1 R0 16th March in Leeds, 08:30-17:00

Construction

lan Aldous - Mace, Mark Thornton -
BDO, Lee Causer - BDO

Food Production &
Supply Chain

Bridie Robinson - Lloyds, Michael
Rice - Isara Capital

Investment

Landscape

Matt Leech - Gateley, Josie,

Richardson - Rcapital
David Keenan - Nimbus

Tickets (excl VAT): Members £50, Non-Members £75.
Contact info@the-ift.com to reserve your place or for more information.

-)7 1RUWK &RQIHUHQFH

/KH ILUVW RI RXU UHJLRQDO I
—)7 1RUWK &RQIHUHQFH ZLOC(
[KH 6WXGLR LQ /HHGV RQ WK

'H ZLOO EH KHDULQJ IURP H
UDQJH RI NH\ VHFWRUV VR \R:
WR GDWH RQ WKH PDUNHW

7TLFNHWV H[FOXGLQJ 9%7

e OHPEHUYV e
e IRQ OHPEHUYV e

30OHDVH FRQWDFW LQIR#WK
UHVHUYH \RXU SODFH DQG
LQIRUPDWLROQ
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Member meetings and webinars are included in memberships and corporate partnerships.

To register for any of the events shown here, please email info@the-ift.com

2023 Conferences & Upcoming Events
Awards P &

Join us for networking, market and
sector insights at our regional and
national conferences:

e Market Overview Webinar - 23rd
February 8am; open to all
members/partner/Next

IFT North Conference: 16th March, in ,
e |FT Academy Learning Programme

Leeds : :

Price: (excl VAT): Member £50, Non- Reunlgn - 2nd March. Invite: Academy
alumni.

Member £75

Topics include: market overview,
restructuring plans, investment landscape,
food production and supply chains,
construction.

e |[FT Next Midlands Darts Social -
14th March. Invite: IFT Next

e Healthcare Webinar with Kroll .

IFT Midlands Conference - 20th April, in
Birmingham

Price: (excl VAT): Member £50, Non-
Member £75

Topics include: market overview,
restructuring plans, investment landscape,
food production and supply chains,
construction.

e Agriculture Webinar.

e Women in Turnaround Networking
Social - 26th April. Invite: core network.

National Conference - 8th September, in
London.

Annual Awards - 19th October, in
London.

What and who is IFT Next ?

IFT Next is aimed at professionals who have identified turnaround and business support as their
long-term career pathway; the network and events are typically suitable for those with the
following titles: Manager, Senior Manager, Director, Senior Solicitor, Relationship
Manager/Director, Business Support Manager.

To join the IFT Next Community, email info@the-ift.com to register your interest.

—)7 )(//2:6

‘H DUH GHOLJKWHG WR LQIRUP \RX WKDWQIBORRHYQJ $/QKR Q H B HQ U Y+
:UD\ .HOO\ -RQHV DQG 6LPRQ *LUOLQJ\K BWR EHHQRG YOK HH O-HFORZG/ [F F
7KH IHOORZV FRPPLWWHH QRZ FRQVLVWYV RI -$IAVRDUNH & RV @ KOQG
&KDUOHV DV )HOORZV DQG .HOO\ DQG 6LPRQGD¥LOHP BHRU S XW- Il RBX
WKRXJKWV DQG VXJIJHVWLRQV DV WR WKH RQJRLRZVN WRIOHY D@HED VQ
IUHH WR FRQWDFW WKH ([HFXWLYH WHDP

-DQ 3DUNHU &KDLU SHWHU &KDUOHYV
-~ QGHSHQGHQW 7UDQVIRUPDWLRQ {QHFXSHQEHQW
9HUYH *URZWK BHWHU &KDUOHV $VVRFLDWHYV

$QWRQLD 6LOYHVWUL . HOO\ -RQHYV
SDUWQHU 7TUDQVIRUPDWLRQ 'LUHFWRU
717 113 .LQJVIDWH

6LPRQ *LUOLQJ &ROLQ :UD\
3DUWQHU %XVLQHVVY B5HFRYHU\ DQG
%2 5HRUJDQLVDWLRQ 6SHFLDOLVW
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THE INSTITUTE FOR
TURNAROUND


https://www.verve4growth.co.uk/about/
https://www.petercharles.co.uk/peter-charles
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Av AZETS

A warm welcome to new IFT'
| COrporate Partner '

Azets UK Is a specialist local accountants and business advisory
group providing audit, payroll, corporate finance, tax and banking
and finance services.

Azets are currently ranked the 8th largest accountancy practice in
the UK, with 80 offices and over 120,000 clients.

We are excited to further our relationship with their expert
Advisory and Restructuring teams.
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Bi Tenco

)YXWXUH RI SHWDLO 3DQHO

5HEHFFD /HHVHU $VVRFLDWH 'LUHFVEGRRXDDWUHHG@RR ZKWDOAKDLHELQDU SDQHO
XSGDWH GLVFXVVHV ZKDW UHWDLOHUV FDQ H[SHFW LQ

$ ODUJH SDUW RI WKH )XWXUH RI 5SHWBHIUHGBPIYHQ KHBGEHI)W W KHKEQNV WRWYWDOHY URVH LQ '"HFHPEHU ERHWIQD® \DWQID@A\OD/QBGX/FIHSMWMRU UHWDLOHUYV
6HSWHPEHU IRFXVVHG RQ WKH KHDGZLQGV DQG VWNRDFW XKD WWKIDWQ 4PV WWWWLEXWDEOH WR LQIODWLRQ UDWKHU WKDQ DQ LQFUHDVH
KDYH IDFHG 8. UHWDLOHUV VLQFH WKH ODVW ILQDQIF@D@MBBILNO\NYQJ UHWDLO YROXPHY DQG YSROXPHMV: KIHOUH RPIRZAHNVWRRPDFPD BH DUH LQFUHDVLQJO\ VK

WR &KULVWPDV HIFOXGLQJ GHIHQVLYH VXE VHFWRUV VXFK
2XU SDQHOOLVWYV LQ.6HSWHPEL AL DD \WHKHNVHWHIQD GY L QVKWH ZBR3 O0DLO VWULNHV UHWDHEFHPEBUJH OLVWHG 3/&V VXFK DV 1H]
FRQWLQXH WR LPSD WRRXWWABRRRQWLQXDWLRQ RI WKH MFRHPQQJVRAHRHUH IKRPIRURMMDEOH SDUWLFLSDWLC
7KLV KRZHYHU ZD RO WKH PLO AW VK RESVRE AWVXE QLROE WR VWRUHV ZLWK SXUHWN SDEFH ZR YELQHV W HWD\LIDE BY

UHVXOWDQW H[FKDQ
SUHVHQWHG IXUWKH

UDWH FROODS
KDOOHQJHV WR

L Q WHXUFHKVDW §
OHUV

PHD QG OVHU\ ZKR¥WLQJ D IDOO LQ &KULVWPDV VDOHYV

RXWORRN BRU UHWDLOHUV
ZH ZHUH MRLQ E\ .LUL
WR &HWYURMKD/MQ KKRZDVE K HQBH/VBVURII HDVLQJ VXFK DV VWD
GLFWIQRQMQRUJ\ SULFHV )UHLJKW FRVWV KDYLQJ D
IROORZLQJ KLJKV LQ .
e +RZHYHU UHWDLOHUV DUH VWLOO IDFLQJ D FI \&«2'M/ _RXV FRQVXPHU DQG
H[FHVV LQYHQWR KH SDQGHPLF Eik «8" 8

$V VXFK ZH KHOG D® XSGDWH SDQHO
+ROODQG RI %'2 DQG *DYLQ *HRUJH RI
SDQQHG RXW IRU UHWDLOHUV DQG

. ".QJ H[FKDQJH UDWHYV
. 2 WR FRPH GRZQ

»
d

.H\ SRLQWYV GLVFXVVHG LQFOXGHG

&KULVWPDV WUDGLQJ

e 6XFFHVV IRU
RV LWHWD
WKHSURBB R\DLL\®
HV © Q& HUVER
VD OBHFRBR ZF

WKH QHZ

e 2Q WKH ZKROH UHVXOWY UHOHDVHYV
UHWDLOHUV WKDW ZH ORRN WR DV
0 6 SRVWLQJ EHWWHU WKDQ H[SHFW
% 0 $0OGL /LGO DOVR SRVWLQJ VW
SHULRG

XIUG QW RUR/H VXFK DV 1H[W O
DWLRQ RI GHSDUWPHQW VWR

V D QR H QRARR UL
QIR#WKH LIW

MAWHY WR\
RUPDWLRQ

—————
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'RLQJ %XVLQHVV LQ

*DWHOH\ /HIDO DUH SURYLGLQJ IUHH 'REQRUMWXGIXUHWN DQWXUEXMXOHQW
PDFURHFRQRPLF HQYLURQPHQW OS5HDG RQ WR ILQG RXW PRUH

JUHH RQ GHPDQG 'RLQJ %XVLQHVV LQ \ VXSSREYW'LVRRJHIVWHOH EXVLQHVVHYV ZHELQDU LV DOV®V DYDRODBORHPHEHHXVLQGHROWDQGLQJ ZKDW DFV
SRWHQWLDO LVVXHV IDFHG E\ FRPSDQLHV DW WHKILHM | YWRW KLY IGIHDWHLORIS HHGK MWID JIFKDOOHQJHV DG

*DWHOH\ KDV PDGH D KRVW RI VXSSRUW FRQWHG@W FUARHWV DEXH ZR@PWW. QO-H WEIDWY RI D EXVLQHV\G IQHHE WLR QGG RZ KLR VAMQ WOJHPLVLQJ YDOXH FUHI

KLIJKOLIJKWV WKH ODWHVW JXLGDQFH DQG RSWLRMAFRDNDLODEOH WR FRPSDQLHV EXVLQHVV IURP SURILWDEOH WR LQVROYHQW L\

GHDOLQJ ZLWK FKDOOHQJLQJ PDUNHW DQG ILQDQFLDO FRQGLWLRQV RIWHQ WKHUH DUH PDQ\ VWDJHV DORQJ WKH ZD\
$QG WKH WKLUG VWDJH RI FULVLY -QVRODWHKQWD EXNYQHRYV UWHDKWVRHFRXHUGIBFDLQH DQG SRRU

$V SDUW RI *DWHOH\ V 'RLQJ %XVLQHVV L\Q D EBEBQDUQ WKLWKVHHV H[SHUWV GLVFXVV ZKPD\ BERHAROWDWEO LWWYVROYHQW

WDUJHWHG DW EXVLQHVV RZQHUV DQG ERDUG FEHPEKUHW VWKDM HDQIEZ WDKHG GXWLHVY GLUHFWRUV PXVW SHUIRUP GXULQJ DQ

LQVLIJKWIXO ZHELQDU YLGHRV KDYH EHHQIQWDUHGQVAERYHQOEQSHWKRGGLIIHU (DFK VWDJH H[KLELWV VLJQLILFDQW GLIIHUHQFF
VWDJHV RI D EXVLQHVV LQ FULVLVY VWUHVVHG GLVWUHVVHG DQG LQVROYHQW UHTXLVLWH VWUDWHJ\ GHFLVLRQV UHVWUXFW)
7HVWLQJ FRQGLWLRQV UHTXLUHPHQWYV

7KH YLGHR VHULHV ORRNV DW WKH NH\ IDFWRUV EXVLQHVVHV VKRXOG WKLQN
DERXW DQG RIIHUV JXLGDQFH DQG VXSSRUW WEKKHRXXKXRW W KMHR®LMBHWHQH\ FRPHY DW D WLPAKEXHQV UAHKAHODWHOREDIDGYLVHVY WR DFW DW W
VWDJHV RI GLVWUHVV WKDW EXVLQHVVHV PLIJKW HYHQWYVY KDYH WHVWHG PDQ\ EXVLQHVYV PRGHOV BDQVXAHQQ IDFNREURDR&SW LWR WHKUBHWYDLODEOH RQ W

OLPLWYV
6SHDNHUV LQFOXGH YDULRXV 3DUWQHU OHNHIO ODZ DQG SURIHVVLRQDO VHUY 6XSSRUW DYDLODEOH
SUDFWLWLRQHUV IURP DFURVYV *DWHOH\ V EXVLQRANNM SORBDRUSUQGHPLF ZDU LQ 8NUDLQHWHI®HUJ\ FULVLVY DQG DVVRFLD
FKDOOHQJHV KDYH HPSKDVLVHG WKH LPSRUWDDWH ORI\ WDLRWOLPLROVLOHVYV LQ VHULHV F
$FWLRQDEOH LQVLJKW LV SURYLGHG WK URKOKR XWH OMQDWO N X8 SIREWY EQDWKHOHYDQFLDO QBVLO LUHHIFHY DM HUR LB/XVLIQHM\EHWY LMWQGD LQFOXGHV ZF
GHFLVLRQ PDNHUV LQ FRQVLGHULQJ WKH EHVW BRVMYILWORI| DHESRIQWHVWR WKHLU JXLGDQFH DQG EHVW SUDFWLFH DUWLFOHV WR
XQLTXH FULVLV VLWXDWLRQV RZQHUV FRQVLGHU SRVVLELOLWLHY DYDLODEOH

&DVK IORZ PDQDJHPHQW FRVW FRQWURO PDUNHW IRUFHV FKDQJLQJ
7KH ILUVW ZHELQDU LQ WKH VHULHV IRFXVHV RFROQWXNPNVHGHEXYGQBYWGHVDID®EQJ PDUJLQV D S OMKIVGHRMR PO GRZUWMKMWHQ FRQWHQW LW BRPLOL
FRQVLGHUV ZKDW WR ORRN RXW IRU ZKHQ D EXW.EUH\D/E OW \X Q/EPBDW EWVHYNVIVEI® DUH IDFLQJ ZKHUH \RX FDQ DOVR FRQWDFW D PHPEHU RI WK
VRPH RI WKH GLIILFXOWLHY WKDW FDQ OHDG WR WKLV SRLQW VXSSRUW ZLWK DQ\ FKDOOHQJHV \RXU EXVLQHVV
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7KH 8. )RRG ODQXIDFWXULQJ —QGXVWU\ LQ

-LPP\ 6DXQGHUV O0DQDJLQJ 'LUHFWRUKBDWKDBORQIHWHARRVNAY WKH IRRG
PDOXIDFWXULQJ VHFWRU

%XVLQHVVHV DQG KRXVHKROGV DUH IDFLQJ WHKH5KILY KPHWPVE HUVEXB O/ KRGW RV WKDW 'HIUD ZLO® DQGHBS HDRS HDQ WH % XINZ QUHR/IYWS HY LHZV
OLYLQJ FULVLV WKH 8. KDV VHHQ VLQFH WKH HDERRXOG XOWLPDWHO\ OHDG WR VLPLODU UHIRUP ®FU RV MLKHD HHVWHRFRWX UL QJ

e BWUDWHJILF 2SWLRQV $QDO\VLV
7KH IRRG PDQXIDFWXULQJ VHFWRU LV QR H[FHSMAHRIWDQGZHVKYNHLOHHRRWKDW UHWDLOHUV DUHWRNNKEOD GHW KW DXBELHQUW WR
LQFUHDVHV WKDW DUH PRUH WKDQ WKH UDMCH RDW\QIDW VW LRK FZR WK VWIKGHG DFEDELDVIHR @ X SS O\ FKD L Q@ QISHIXBMULR@D O 5HVWUXFWXULQJ

FKDOOHQJH WKDW VXSSOLHUV WR WKH UHWDLO VHFWRU DUH VWUXJJOLQJ WR VHFXUH e 0$ 6XSSRUW
SULFH LQFUHDVHVY FRPPHQVXUDWH ZLWK WKH UK\RZHQHWYWKMWMHKHBRVMWANVVRPH ZD\ WR JR EHIRUH FReQEEHQ@NHDQRBWQAWHWWROWRBIHPHQW
VHFWRU

$ UHFHQW H[DPSOH RI WKLV LV WKH PXFK SXEOLFLVHG 8. HJJ VKRUWDJH WKDW
IDUPHUV VD\ LV GULYHQ QRW E\ DYLDQ LQ@IOXKHRRGEG EX@XI BFWXXYYBJ VHFWRU LV DOVR VHHLQJ PDQ\ RWKHU FKDOOHQJHV
VXSHUPDUNHWYVY DUH QRW ZLOOLQJ WR FRYHU WK KYB D ULIQR VHURIBHKEG W DR)Q *FRV W V
VR IDUPHUV DUH QRW UHVWRFNLQJ WKHLU KHQV
+RZ FDQ .UROO KHOS"
7KH %ULWLVK )UHH 5DQJH (JJ 3URGXFHUV $VVRFLDWLRQ %)5(3% UHSRUWHG
WKDW IDUPHUV DUH ORVLQJ S SHU GR]JHQ HJUROWKHRIIBURGEFMSH¥KP®OLVHG WHDP RI DFFRXQWLQJ WD[ FRPSOLDQFH
FDXVLQJ PDQ\ WR VWRS SURGXFWLRQ DOWRJHWRKHWHUVHFXULW\ IRUHQVLF DQG WHFKQRORJ\ VSHFLDOLVWY ZKR WRJHWKHU ZLOO
ZRUN ZLWK \RX DQG \RXU FOLHQW WR PDQDJH ULVN
~Q D ELG WR SUHYHQW D UHSHDW RI WKH FXUUHQW HJJ VKRUWDJHV %)5(3$ KD
QRZ DVNHG 'HIUD WR XQGHUWDNH D VXSSO\ RKDLQNHDLPAVQHIMYY WHYSHELILF IRRG LQGXVWU\ NQRZOHGJH \HDUV RI
VLPLODU WR RQH LW FRQGXFWHG RI WKH SLJ WHEWBUHRQ®H S DRYCHY KH BOWWLFDO VNLOOV D Q G LIPFPR SUDKKKQHGGMILWY H VWODIIDWD W I ROV RU DW .UROC
VHEWRU GXULQJ WKH VXPPHU RI ZKLFK OHE@[8HRUWKWHGDLU\ FRQWUDFW
OHJLVODWLRQ GXH LQ
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7KH LPSRUWDQFH RI 'LUHFWRUV 2111Q V /LDELOLW\ —QVXUD
"2 LQ WXUQDURXQG VLWXDWLRQV

6WHYH %HDU ([HFXWLYH 'LUHFWRU DW RDO O DIXGE U2 IGLLAMHFXW VH'V2 '"LUHFW
OLDELOLW\ LQVXUDQFH DQG KRZGLW UHODWHYV WR WXUQDURXQ

KDW GRHV ' 2 LQVXUDQFH FRYHU" 7R DYRLG H[SRVXUH WR OLDELOLW\ LQ WKHWYLP SDHN WGWHBEIR \L VMXB JJHHWDWIGLFRXRIQH DV VRRRK DV

ZDQW WR VHH \RX DV D GLUHFWRU GRLQJHW XU EEHHMWW AKPR QKB IR0 WRKH BRWW FRPSHWLWLYH DQ
‘'LUHFWRUV DQG RIILFHUV "2 OLDELWRNWKGQWKKIDR¥EIK LWKEDWERHKHVW WLPHYV DFWLQJ LQ DRRIODBEOWK QDW&H ZRNWUKNRHW —-W LV LPSEHRXINVNIRW
'LUHFWRUV RIILFHUV RU DQ\ RWKHU VHQLRU PBQBVMKGY FRH WRFRP@GDRU\VHWRVVHYV DQG QHRHU IGPRXUILIDDOLIRADHRIURBOSVLRQDO DQG VWKMNBWX
FRYHUV FHUWDLQ ORVVHV RU DGYDQFHPHQW RIVWHODNAGKRO-RH/WN LQ WKH HYHQW WR UHSUHVHQW \RX LQ WKH PRVW HIIHFWLYH DQ
DQ LQVXUHG SHUVRQ VXIIHUV D ORVV DMJDQUHVXOW RI OHJDO DFWLRQ DOO IRU DQ\ QHFHVVDU\ UHJXODWRU\ SURYLVLRQ UHT

ZURQJIXO DFWV LQ WKHLU FDSDFLW\ DV D GLUHF&MRUHRWRGELFHU
7R DYRLG SRWHQWLDO H[SRVXUHV WR HYHU L

*2 SROLFLHV JHQHUDOO\ UHVSRQG E\ UHLPEMUNDQMNUWEWFHMIOR\WHH ILOHG DQ DFWLR® DJDERFKSD QKH EXRIDEHU RVKUHBPWRIULQVROYHQFHQRZ
FRPSDQ\ ZKHQ LQGHPQLILFDWLRQ KDV EHHQ SURKQBOBXGWRID WKRGHYUGXBRQVLEOH IRU WKH IDUQOHGN WXPERDWRXWYSHDNOWRIMDO ODJIJKHU D@& HQ
$OWHUQDWLYHO\ LW FDQ EH SDLG GGXYBPWQKRQLEBEKROH R I WWKIHQVOQKW YRI QHDUO\ PLOOIMRQ SWUIRRMUHMNRH®B/KH FRPSDQ
QR LQGHPQLILFDWLRQ LV DYDLODEOH PRVW IKRPPROOHOQFEHFRNKVAUMXKMWHH DOOHJHG IUDXG DJDLQVW VHYHUDO RI WKH
FRPSDQ\ KDV EHFRPH LQVROYHQW DQG QR ORQGHWH QGLL/QWYWY RIWU ODLFNY RXKMH R WKHLU SDUM/LFLSDWLRQ LQ WKH WUDQVIHU RI WK
IXQGV WR LQGHPQLI\ IXQGY DQG DOOHJHG QHJOLJHQFH DQG EQWWRKKRH ILGXFLDU\ GXW\ DJD

UHPDLQLQJ GHIHQGDQWY DULVLQJ RXW RI WKHLU IDLOXUH WR SUHYHQW WKH

WUDQVIHU &RYHUDJH XQGHU WKH SROLF\ ADV WULJJHUHG ZLWK WKH FRPSDQ
+RZ GRHV SRWHQWLDO LQVROYHQF\ RU WXUQDURMDEOHODRVBUWRRY LG@H LQGHPQLILFDWLRQ GXH WR LWV LQVROYHQF\ 8OWLPDWHO\

WKH HQWLUH SROLF\ OLPLW ZDV H[KDXVWHG E\ GHIHQFH FRVWV DQG
- QVROYHQFLHYVY DUH RQ WKH ULVH DQG LWUH/ FUXHWWND MWVFRH QQGCHFHAPWO®E LI \RX D
SURWHFWHG RU QRW DV LQVROYHQF\ HYHQWYV FDQ KDYH D PDWHULDO LPSDFW RQ
DQ\ H[LVWLQJ ' 2 FRYHUDJH LQ SODFH 2XWVLGHRRIGIRQY BSORAMMHAWHRFHRDXWLQHVV™"
W\SLFDOO\ '2 FODLPV FRPH IURP D FRPSDQ\YV VKDUHKROGHUYV
ILQDQFLDO LQGXVWU\ UHIJXODWRUV ZLWHKHQ® IRWV KWHX EFOAMWF KDL QWRU ILWE8 RXW LI \RX DUH LQ QHMWGHWRH %HOB IRWUDD PRIFHKWLYH 'LUGIGEVBR R IHY WIRK
SDVW HPSOR\HHV :LWKLQ D VWDWH RI LQWHILYHER\P XRZKIHGWL YMK BRBCAFRLIQY WR DVN RXU WHDPSIRMNWREUYH VIHROWD R SIDQEOLAROI K H U
DGPLQLVWUDWRUYVY OLTXLGDWRUV DQG PWLRHCGDWRDYKADQLY MOVSFSURORKOEWHJ LQIRUPHG RRG KDSS\ WR DQVZHU D
DIJDLQVW ERWK FXUUHQW DQG SDVW 'LUHFWRUV\RXW EXHVWHLRWYWRI WKHLU GXWLHYV $%287$//$*+(5
IRU ORVVHV WKDW WKH\ KDYH LQFXUUHG 7\SLFDOO\ WKH DFWLRQV PRVW
VFUXWLQLVHG DUH WKH GHFLVLRQV PDGH E\ WKHDGHUHFEMARWWE® GWKR ISHOERGJ \RX QDYLEABWH AVDIOWOXIXKKH W KH FRRPISORH[IWMKH ZRUOG V ODUMKMVW
LPPHGLDWHO\ SUHFHGLQJ LQVROYHQF\ EXW FOMESRAMIHQWONMA IGWXNHLGWRIDOOV -W IDMOQHYRDQWIHP WRWDY Y & PR QRXX OWHQJ ILUPYV
FXUUHQW RU IXWXUH SHULRGYV ZLWK W XU Q DRRYHUH GV  H WIKIRXIW WHY W HDDAVLIQYJHO\ GLVFXVVLQJ LW ZLWK D UHSXWDEOH EURNHU
DOOHJDWLRQV RI ZURQJGRLQJ $00 'LUHFWRUV PXFK BR QWELARXMAHUH QWXWHDMIGHBSUHSDULQJ IRU DRY HNMNXHIQWKXNO LMpQVRUPDWLRQ SOHDVH FRQWDF
DUH DFWLQJ GLOLJHQWO\ WKURXJK VHYHUDO SRWHQWLDO SDVVDJHV RI DQDO\VLYV 'LUHFWRU )LQDQFLDO DQG 3URIHVVLRQDO 5LVNY\
DQG NHHSLQJ D UREXVW UHFRUG RI HYHUWKLQJ WKDW KDV KDSSHQHG ZK VWHYHBEHDU#DMJ FRP _
WKH\ PD\ ODWHU UHO\ RQ IXUWKHU GRZQ WKH OLQH
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7KH 2QOLQH 7XUQDURXQG 7LPHV

8217$&7 '-5(&725<

—)7 &RQWDFWYV $GPLQLVWUDWLYH ([HFXWLYH

&KDUORWWH +DOHYV

)7 &(2 FKDOHV#WKH LIW FRP
OLOO\ &DPOH\
PEDPOH\#WKH LIW FERP “HOHUDO HOTXLULHYV

LQIR#WKH LIW FRP
OHPEHUVKLS ([HFXWLYH

&RPSDQ\ 6HFUHWDU\
7RP 6KDQDKDQ
WVKDQDKDQ#WKH LIW FRP

3URIHVVLRQDO 'HYHORSPHQW
(YHQWYV ([HFXWLYH

&ODLUH /HZLV JROORZ XV RQ
FOHZLV#WKH LIW FRP

3XEOLF $I1IDLUV
&RPPXQLFDWLRQV ([HFXWLYH
(GZDUG +LQPDQ
HKLOPDQ#WKH LIW FRP
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