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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 


	Text12: 
	0: 

	Text13: 
	0: Item 1. A. (1)
a) Services Provided
The Applicant principally provides investment supervisory services to its clients by rendering
investment advice and managing investments on both a discretionary and non-discretionary basis based on the individual needs of its clients. At the beginning of its relationship with a client, the Applicant, together with the client, will establish individualized investment guidelines and an appropriate investment strategy which will reflect the client’s investment objectives. 
 
The Applicant provides its clients with a detailed analysis of their accounts on a quarterly basis. Personal meetings with the client are scheduled as needed or requested. The Applicant’s objective is the establishment of a long-term relationship with its clients.
 
b) Fees 
The Applicant requires that the amount of fees charged to each individual client be at least $15,000 per annum whether the fee is calculated in accordance with the basic fee schedule or is negotiated. The applicant may waive this minimum fee in certain cases. The Applicant may also offer investment advisory services for a performance fee.
 
(i) Basic Fee Schedule
The Applicant considers its basic fee for investment advice in respect of each investment account to be equal to 1% per annum of the market value of investments in such account, but as described below the Applicant does not maintain a schedule for its fees. The Applicant may charge a higher fee for the management of investments in foreign securities. Fees are assessed quarterly in advance. In computing the market values of the assets in any given investment account, each security listed on any securities exchange is valued at the last reported sale price on such securities exchange on a certain quarterly valuation date. If such a security is listed on a securities exchange but was not sold on such exchange on such quarterly valuation date, the market value of such security is calculated with reference to the last reported sale price on the day immediately preceding such quarterly valuation date on which there was such a sale on such exchange.  If any security is not listed on a securities exchange on the quarterly valuation date, the market value of such security is deemed to be the latest bid price therefore on or immediately prior to the quarterly valuation date.  All other assets in the investment account are valued in such a manner as is determined in good faith by the Applicant to reflect their fair market value.
 
Clients who request specialized reports or services are charged a separate fee for such reports or services, which is negotiated on an individual basis.
 
 

	Text1: Concord International Investments, L.P.
	Text7: 33684
	Text8: 3/18/10
	Text9: Concord International Investments, L.P.
	Text10: 
	Text36: 
	Text37: Train, Babcock Advisors, a firm of investment advisors registered under the Investment Advisor’s Act of 1940, is a partnership of which the Applicant’s parent, Concord International Investments Group, L.P. owns a 16.55% of the partnership interest. There are no arrangements between the Applicant and Train Babcock Advisors.
 
The Applicant may utilize Pioneers Holdings for Financial Investments in executing trades for the off-shore mutual funds it manages.  Pioneers is a publicly held financial services institution located in Egypt which offers a broad range of services including brokerage services.  Pioneers owns a 20% passive interest in Concord International Investments, LP.  Subsequently, Concord Investment Management owns 0.2% of Pioneers' total outstanding shares.  Pioneers is compensated for its brokerage services as would any other broker utilized in any transaction.  There are no special arrangements to execute trades nor are there any soft dollar arrangements with Pioneers.
 
Item 9. (d)
The Applicant may recommend to clients that they buy or sell securities in which the Applicant or a related person has a financial interest. The Applicant requires that such financial interests of employees of the Applicant be disclosed and to the extent practicable persons having such interests do not participate in rendering advice concerning securities in which they have such an interest. Also, in cases where the Applicant recommends the purchase or sale of securities in which the Applicant or a related person has a financial interest, it is the Applicant’s policy to disclose to clients the existence of such financial interest.
 
Item 9. (e)
The Applicant (or a related person) may buy or sell for itself securities that it also recommends to clients. The Applicant (or a related person) may also have a position in individual securities which may be recommended to clients. 
 
The Applicant has adopted a formal written statement of policy on securities transactions which contains guidelines regarding the conduct of the Applicant (or a related person) in the course of its investment activity in order to eliminate the possibility of securities transactions
occurring which place, or appear to place, the Applicant (or a related person) in conflict with
	Text38: 
	Text39: the interests of the Applicant’s clients. This policy prohibits employees with access to specific client holdings information from purchasing or selling securities also held in such clients’ accounts, except under certain narrowly defined circumstances.  The goal of the policy is to ensure that no securities transactions by employees conflict with the interests of the Applicant’s clients.
 
A copy of the Applicant's Code of Ethics is available to any client or prospective clients upon request.
 
The Applicant has adopted a formal written statement of policy on proxy voting to ensure proxies are voted in the best interest of the client, taking each client's investment guidelines and circumstances into account and to avoid conflicts of interest between Concord and its clients with respect to proxy voting.
 
A copy of the Applicant's proxy voting policies and procedures as well as information on how each client's securities are voted are available to the client upon request.
 
Item 10. 
a) Investment Supervisory Services 
The Applicant provides investment supervisory services for clients which are described in the Applicant’s response to Part II, Item 1.A., located in Schedule F herein. 
 
b) Conditions for Starting an Account
i) In most cases, the minimum amount required to start an account is $1.5 million. However, 
exceptions are made where there is a business interest to do so.
ii) Compatibility of investment goals is a consideration as the Applicant is conservative in its investment approach and looks toward a long-term growth as opposed to speculative ventures. 
 
Item 12. (a1)
In the case of discretionary accounts, portfolio managers may designate which securities are to be bought and sold without prior permission of the client. The portfolio managers will act in accordance with the Applicant’s policies concerning general investment advice to be given to clients as determined by the Investment Committee. 
 
 
	Text40: 
	Text41: Item 12. (a2)
In the case of discretionary accounts, portfolio managers may designate the amount of securities to be bought and sold without prior permission of the client. The portfolio managers  
will act in accordance with the Applicant’s policies concerning general investment advice to
be given to clients as determined by the Investment Committee.
 
Item 12. (a3)
Discretionary or otherwise, the Investment Committee reserves the right to be permitted to designate the broker.
 
Item 12. (a4)
The commission rates are negotiated by the Applicant.
 
Item 12. (b)
Brokers are selected on the basis of the following criteria:
(1) Best price
(2) A generally recognized reputation for integrity and businesslike dealings.
(3) Competence and expertise in executing and settling transactions effectively for the benefit of clients.
(4) In some instances, because they furnish one or more of the following:
a) a special expertise including appropriate trading technology or knowledge about individual positions the Applicant may hold or wish to hold;
b) economic consultation;
c) technical consultation;
d) statistical information (not in the category of Moody’s);
e) market making;
f) domicile for portfolios; and
g) new issues.
 
In negotiating a commission, account is taken of the size of the order, difficulty or ease of execution, length of time required to execute, and whether the execution was performed deftly or otherwise. The Applicant periodically checks transaction costs, comparing them with the experience of other institutions in the same category and with information published in various sources. The Applicant will not, however, place an order with a broker merely because he may offer a slightly lower commission if the Applicant has reason to believe another may provide superior service. Also, the Applicant may effect brokerage transactions in
	Text42: 
	Text43: over-the-counter securities through broker-dealers that are not market-makers in such securities even though this results in the payment of brokerage
commissions in addition to any mark-up or mark-down in the offering or bid prices of the securities purchased or sold.
 
In general, the Applicant will deal with a limited number of brokers whom it has come to know well and in whom it has developed confidence over time. However, if the Applicant has reason to believe that a broker, with whom the Applicant has not done business and whose reputation is good, can be of special service, and Applicant has no hesitation is using such broker.
 
In circumstances where clients direct the Applicant to utilize designated brokers for effecting securities transactions, they may pay commission rates that are more or less favorable than those which the Applicant can negotiate when it selects brokers to execute transactions on behalf of its clients.  Since the client has removed the broker selection process from the Firm, the Firm can provide no assurance that it can obtain best execution for the client.
 
The Applicant may, in its discretion, purchase and sell securities through brokers, including brokers that effect brokerage transactions in over-the-counter securities as described above, that provide brokerage and research services to the Applicant, as such services are defined in Section 28(e)(3) of the Securities Exchange Act of 1934. The Applicant’s negotiated commissions to brokers supplying such services may not represent the lowest obtainable commission rates. Brokerage commissions allocated for such services are sometimes referred to as “soft-dollar” payments or credits. Although the Applicant currently does not participate in any soft dollars, in such an event, it expects that research assistance from brokers will tend to benefit all clients proportionally and that the instances when a client may do business with a broker because of research not applicable in the instance to his own account will tend to be offset when he later benefits from research from another source which he may not specifically compensate with brokerage business. The Applicant believes that this approach is the fairest way to pool and allocate research expense.
 
Research services, if obtained from broker-dealers through commissions dollars, should provide the Applicant with information which will assist it in monitoring the securities markets and keeping abreast of financial developments in the various companies whose securities are held by its clients. The research received may be used by the Applicant in connection with a particular account even though that account may have generated some of 
	Text22: 
	Text23: the commissions used to obtain the services. Alternatively, certain research services may be used in connection with a particular portfolio which were obtained with brokerage 
generated by other accounts.
 
Item 13. (b)
The Applicant intends to compensate individual salesmen at broker/dealers for client referrals by (i) directing client orders to the specific salesman for credit at his broker/dealer, and/or (ii) paying a portion of the investment management fee directly to the relevant individual.  In addition, on occasion, the Applicant intends to pay referral fees to other persons unaffiliated with broker/dealers.
 
In regard to cash payments for client solicitations, the Applicant intends to comply with Rule 206 (4)-3, promulgated under the Investment Advisers Act of 1940, as amended.  In all cases, referral fees paid to persons who are not partners, directors, officers or employees of the Applicant or a person which controls, is controlled by or is under common control with the Applicant will be disclosed to the specific client for whom the referral is made. 
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	Text15: (ii) Negotiable Fees
Fees are negotiated separately for certain accounts rather than requiring adherence to a rigid fee schedule. Negotiated fees may be based on a percentage of the assets which the client has under management, fixed fees, administrative fees and such other fees which may be negotiated with the client. Such fees may be affected by the amount of funds under management, the client’s investment objectives and the manner in which funds are invested. Similarly the Applicant provides advisory services to off-shore investment companies pursuant to individually negotiated arrangements.
 
(iii) Mutual Funds Investments
The Applicant may from time to time invest client’s funds under management in mutual funds managed by third parties. In such circumstances, the management fees and expenses paid by such mutual fund are in addition to the management fee of the Applicant.
 
c) Termination of Investment Advisory Contract
Clients may terminate an investment advisory contract with the Applicant for any reason at any time
upon 30 days written notice to the Applicant. The Applicant will promptly refund any fees that have
been prepaid and not earned on or prior to the date of termination.
 
Item 3. (l)
Concord also recommends bonds issued in European capital markets ("eurobonds") to its clients.
 
Item 5
The Applicant requires that those individuals involved in giving or determining investment advice
have extensive prior experience in multiple disciplines within the financial and investment areas. In
hiring people who will help to determine investment policy, the Applicant will also require broad
financial knowledge and articulateness of expression.
 
Item 6.
The following are members of the Applicant’s Investment Committee and its principal executive
officers:
 
Mohamed S. Younes, Chairman and Chief Executive Officer
Abbas Hilmi, Senior Managing Director
Laura Osman, Senior Managing Director
Suzan A. Awad, Senior Managing Director
 
 
The education and business backgrounds of the firm’s investment professionals are detailed below:
	Text16: 
	Text17: Mohamed S. Younes
Born 1938
Cairo University, Cairo Egypt, B.A., 1960
Attended Edinburgh University, Scotland UK 1960 - 1961
Harvard Business School, Cambridge, MA, M.B.A., 1963
 
Concord International Investments and predecessor firms, New York, NY
Chairman, 5/1988 - present
 
Concord Investment Management
Chairman and Chief Executive Officer, May 2000 - present
 
INTERNATIONAL
1985 - 1987 Member of the Advisory Committee on International Capital Markets to the Board of Directors of the New York Stock Exchange
1985 - 1987 Member of the International Committee of the Securities Industry Association, New York
1985 - 2003 Member of the Board of Directors of the Near East Foundation
1987 - 1992 Chairman and Chief Executive Officer of Baring Brothers & Co., Inc., the New York Corporate Finance affiliate of Baring Brothers & Co., Ltd., London
1988 - 1989 Member of the Board of Directors of UBAF Arab American Bank, New York
1989 - 1992 Member of the Board of Directors of Baring Brothers, & Co., Ltd., London
1996 - Present Member of the Board of Directors of the Egypt Investment Company Ltd.
1997 - Present Member of the Board of Directors of the Egyptian Growth Investment Company Ltd.
1998 - Present Member of the Board of Directors of the Egyptian Investment Company, SAE
1999 - 2008 Member of the Board of Directors of I.T. Investments Company
1999 - 2006 Member of the Board of Directors of Delta International Bank, Cairo
1999 - 2005 Founder and Member of the Board of Directors of The Egyptian Investment Management Association
1999 - 2004 Member of the International Advisory Board of the Cairo and Alexandria Stock Exchanges
1999 - 2008 Member of the Board of Directors of the Central Bank of Egypt
- Member of the Investment Committee
- Member of the Banking Industry Restructuring Committee
- Member of the Audit Committee
2000 - Present Member of the Board of Directors of the Egyptian Direct Investment Fund Limited.
2001 - Present Member of the Board of Directors of MIBC Group for Marketing Securities.
2001 - Present Member of the Board of Directors of Concord Portfolio Management
Company, SAE
2003 - 2008 Member of the Board of Directors of Al Borg Laboratory
2004 - Present Member of the Board of Directors of Lecico - Egypt
2005 - Present Member of the Board of Directors Amoun Pharmaceutical Company
2008 - 2009 Member of the Board of Directors of Pioneers Holdings for Financial Investments
2009 - Present Member of US - Egypt Business Council
2009 - Present Member of the Board of Directors of Crown Investments Limited
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	Text19: Abbas Hilmi
Born 1941
P.P.E., 1960, Christ Church, Oxford, England
 
Senior Managing Director, 1/1989 to present - Concord International Investments, New York, NY
Senior Managing Director, 5/2000 to present - Concord Investment Management
Chairman Executive Committee
 
Director of:
- Concord Portfolio Management Company SAE
- Concord Misr Investments (BVI) Ltd.
- Concord National (BVI) Ltd.
- Stanhope Overseas Ltd.
- Hilmi and Associates Ltd.
 
Professional Associations:
- The Egyptian Investment Management Association
- Egyptian Capital Markets Association
- Arab Bankers Association
 
 
Laura Osman
Born 1969
B.A., 1989 Baruch College, City University of New York, New York, New York
M. B.A., 1994 Baruch College, City University of New York, New York, New York
 
Senior Managing Director, 5/1996 to present - Concord International Investments, New York, NY
Concord International Investments Investment Committee
Concord Portfolio Management Investment Committee
President, 2006 to 2009 - Arab Bankers Association of North America 
 
Director of:
- Arab Bankers Association of North America, 1/2006 to 1/2009
- Middle East Institute (Board of Governors) - 2008
- Big Apple Greeters - 9/2008 to 12/2009
- Concord National (BVI) Limited
- Concord Misr Investments (Guernsey) Limited
- IT-Ventures-Concord Misr (BVI) Limited 
- Nile Growth Company
- United States Egypt Friendship Society (USEF)
 
	Text20: 
	Text21: - Coral Growth Holdings 
- Mercury (Cayman)
- Stanhope Overseas Ltd. 
- Boundary Investment Management
 
Member of the Advisory Board of Alwan for the Arts.
 
Susan A. Awad
Born 1961
B.A., 1983 - Business Administration, The American University in Cairo
M.B.A., 1987 - Concentration in Finance, The American University in Cairo
 
Concord International Investments
Senior Managing Director, 1994 to present
 
Egypt Office Member of the Executive Committee
Egypt Office Member of the Investment Committee
 
Concord Portfolio Management Investment Committee
 
MIBC Board Member
 
The Egyptian Investment Management Association (EIMA)
SAE Head of the Education Committee
 
Cairo and Alexandria Stock Exchanges
Member of the CASE 30 Committee
 
Part-time lecturer at the American University in Cairo - Department of Finance
Part-time lecturer at the Egyptian Banking Institute
Part-time lecturer - CPM Program at EIMA
 
Item 8. (c)
The Applicant may receive research and/or investment recommendations regarding fixed income securities from Concord Investment Management, an investment advisors registered under the Investment Advisor’s Act of 1940. Concord Investment Management is a partnership, which is owned by the Applicant’s parent, Concord International Investments Group, L.P. Similarly, the Applicant may provide research and/or investment recommendations regarding foreign securities to Concord Investment Management.


