
From: Paul Morris 
Sent: 12/9/2015 12:47:18 PM 
To: Chip Packard 
CC: Andrew Gallivan Stewart Oldfield 
BCC: 
Subject: EOY Progress III 
Attachments: Morris Oldfield KCP Partnership Summary.pdf; Morris Oldfield Pipeline 4Q15.pdf 

Classification: For Internal use only 

Chip, 

Just wanted to give you a quick performance and pipeline update as we get to the end of the year. Happy to discuss in 
more detail if you like. We've given Andrew the same info as well. 

• With over $100mm of NNA and multiple new accounts opened, we've met or exceeded our objectives 
there. We view these metrics as the key foundation for future revenues. NNA has come from ultra-high net worth 
families which will be users of the whole platform across investments and lending. 
• On the revenue side, we will exit the year with run rate revenues close to (but probably slightly behind) our 
aggressive objective. Our focus on KCP and private markets transactions will make revenues fairly lumpy in the short 
term, and there are a couple of major transactions in the pipeline that will close in 1Q2016 rather than this year. Still, we 
are in a great place and have spent the second half of this year competing for and executing new business rather than 
just pitching. 
• There have been a few disappointments this year, most of which we have already discussed. We continue to 
work through these and try to be part of the solution to build a better franchise. 
o KCP capital markets — They have not converted on new and existing account opportunities (including $300mm of 
investment assets that are here). One of these new opportunities is Leon Black and his family where accounts are all set 
up and having him as a supportive client would be extremely valuable for our expanding Financial Leaders 
Practice. Hopefully ISG can help close this gap since we have the assets in house and clients who want to trade and 
invest more. This could easily be worth $1mm+ of annual revenue. 
o KCP private markets —We are a good partner to the team and have been actively showing their deals to our top 
clients (see attached summary). Clients are consistently asking to see more opportunities so we have done a good job 
building an audience. More deal flow and having a couple of opportunities hit will dramatically increase our 
revenue. We could easily see $2mm+ based on the existing pipeline. 
o Lending — We've brought in a few important lending opportunities (like Adam Lindemann and 54 Madison) and 
been unable to convert. We are certain we aren't putting our best foot forward here and would ask for help converting 
new opportunities as they arise. With a fragmented lending team across AWM and the investment bank, it is hard for 
new bankers (who haven't traditionally been lenders) to get business done. This has likely cost us several million dollars 
in revenue and the opportunity to build better relationships. We are still working on a couple of structured situations 
that could generate more than $10mm. 

Overall we feel like we're closing out the year on a strong note and are hugely optimistic about 2016. Improvements in 
KCP, the build out of ISG and a focus on lending will put us in a great position to outperform next year. 

Thanks for your support 

Stew & Paul 
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