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 "Welcome to the inaugural edition of our monthly 
newsletter! 

Each month, we aim to bring you the latest trends, in-depth 
analysis, upcoming events, and more, straight to your inbox. 
Dive into the dynamic world of business, entrepreneurship, 
and innovation with us. 

Your voice is essential. If you have insights, news, or 
experiences that can benefit our readers, please share. By 
doing so, you'll help foster enriching discussions and shared 
growth. 

I also invite you to check out my 'Been There/Done That' 
YouTube series. These concise 4-minute episodes offer 
actionable advice on current topics. And if there's a subject 
you're passionate about, let me know! 

Join me weekly on 'Successful Minds', where I chat with 
influential figures about their journeys to success. If you, or 
someone you know, has an inspiring tale to tell, we'd love to 
feature it. 

Thank you for joining us on this adventure. Your feedback 
and involvement will shape this platform, and I look forward 
to the shared growth ahead." 

Best regards, 

Patricia Baronowski-Schneider 

https://www.pristineadvisers.com 
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The 1 Day Intensive: Join me, Jason Miller, CEO of Strategic Advisor 
Board, in Boulder Colorado where I will spend an entire day 
preparing your business to scale.  
 
We will deconstruct your business and then rebuild it to make it the 
generational wealth machine you want! Truly giving you a business 
plan that supports your life plan!  
 
The process will also result in you working less, not more.  
 
Ping me and I will help you reorganize your business to scale! I have 
helped thousands of leaders scale over the last two decades! 
 
Location - Area Denver Metropolitan Area  
 
(available remote or in person) 
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The Digital Transformation of 
Investor Relations 

Investor Relations (IR) has entered a new digital 
transformation era, redefining how companies communicate 
with shareholders, analysts, and the broader investment 
community. As the global economy navigates through the 
fluctuations of a post-pandemic world, the IR function 
increasingly leverages digital tools to enhance transparency, 
engagement, and reporting efficiency. 

Integrating technology into IR practices responds to the 
growing demand for real-time information and interactive 
communication platforms. Virtual investor meetings, live-
streamed CEO roundtables, and interactive earnings call 
webcasts have become the norm. These digital avenues 
cater to the need for immediacy and break geographical 
barriers, enabling companies to widen their investor base. 
Furthermore, using data analytics in IR allows companies to 
gain deeper insights into investor behaviors, helping to tailor 
communication and predict market trends more accurately. 

Another pivotal trend reshaping IR is emphasizing 
Environmental, Social, and Governance (ESG) reporting. 
Investors are increasingly factoring in a company's ESG 
performance when making investment decisions. Digital IR 
tools facilitate the dissemination of ESG metrics and 
sustainability reports, fostering a culture of transparency and 
accountability. This digital shift aligns with regulatory 
pressures and investor expectations, establishing a more 
vital trust between companies and their stakeholders. 

Email 

pbaronowski@ 

pristineadvisers.com 

 

Website: 

www.pristineadvisers.
com 

 

Tel: 

631-756-2486 
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The digital transformation within IR also poses new 
challenges, particularly concerning cybersecurity and data 
privacy. Protecting sensitive financial data becomes 
paramount as IR activities migrate to the digital realm. 
Compliance with data protection laws and ensuring robust 
cybersecurity measures are crucial components of a digital 
IR strategy. The IR teams must manage these risks while 
providing stakeholders with the transparent and immediate 
access they require. 

In conclusion, the digital transformation of IR is not merely a 
trend but a strategic evolution that enhances how 
companies and their investors interact. As we move forward, 
we can expect to see even more innovative technology uses 
in IR, fostering a dynamic and more inclusive investment 
community. 

#InvestorRelations; #DigitalIR; #Fintech; #ESGReporting; 
#StakeholderEngagement; #RealTimeData; 
#VirtualInvestorMeetings; #IRDataAnalytics; #Cybersecurity; 
#InvestmentCommunity; #IRtrends; 
#FinancialCommunication; #DigitalTransformation; 
#CorporateGovernance; #DataPrivacy; 
#SustainabilityInInvesting; #InvestorTrust; 
#RegulatoryCompliance; #IRInnovation; 
#ShareholderTransparency; #MarketTrends 

Ask how my 35+ years of award-winning service can help 
YOU and YOUR business succeed. 
 
Patricia Baronowski-Schneider 
President 
Pristine Advisers 
Tel: 631-756-2486 | Fax: 646-933-0177 
E-mail: pbaronowski@pristineadvisers.com 
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EMBRACING AUTHENTICITY: THE NEW 
MARKETING CURRENCY 

 

In the constantly evolving marketing landscape, 
authenticity has emerged as the new currency in 
customer engagement. With the rise of social 
media and the empowered consumer, brands 
find that the traditional marketing playbook is 
being rewritten. Today, it’s the authentic 

voice and transparent practices that resonate 
most with audiences, particularly as we witness 
a societal shift toward value-driven 
consumerism. 

Authenticity in marketing means more than just 
factual accuracy; it’s about being true to the 
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brand’s identity, mission, and values. It’s about 
creating a genuine connection with the audience 
instead of just selling a product or service. For 
example, consider the movement towards 
sustainability and ethical production. Brands 
like Patagonia have built their marketing 
narrative around these principles, not only 
preaching them but practicing them to the point 
where they become synonymous with the brand 
itself. This level of authenticity fosters trust and 
loyalty, leading to a robust and engaged 
community of customers. 

Moreover, in the digital age, the call for 
authenticity is partly a reaction against the 
backdrop of ‘fake news’ and general information 
overload. Consumers are bombarded with 
content and have become discerning curators, 
seeking out messages that break through the 
noise with honesty and humanity. User-
generated content, customer testimonials, and 
behind-the-scenes peeks into the operations of a 
business are examples of marketing strategies 
that can offer this authenticity. They provide a 
raw, unfiltered view that consumers are 
increasingly craving. 
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However, authenticity isn’t its challenge. It 
requires brands to be consistently genuine 
across all platforms and customer touchpoints. 
This can be daunting, especially for established 
brands entrenched in traditional marketing 
methods. It involves a cultural shift within the 
company, a willingness to be vulnerable, and, at 
times, to own up to mistakes. Authentic 
authenticity demands bravery — a readiness to 
stand by one’s principles even when they go 
against the grain. 

Looking forward, the trajectory is clear: 
authenticity is not a passing trend but a 
foundational element of modern marketing. As 
we continue to navigate the complexities of a 
digitized world, the brands that thrive will 
understand and embody the art of authentic 
connection. They’ll be the ones who listen to 
their customers, engage in meaningful 
conversations, and build their marketing 
strategies on the bedrock of trust and 
transparency. For marketers and brands, the 
message is simple yet profound: Be authentic. Be 
you. And let your marketing reflect that truth. 
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#AuthenticMarketing; #BrandAuthenticity; 
#ConsumerTrust; #ValueDrivenMarketing; 
#EthicalBranding; #SustainableMarketing; 
#DigitalAge; #CustomerEngagement; 
#MarketingTrends; #TransparentMarketing; 
#BrandLoyalty; #SocialMediaMarketing; 
#ContentAuthenticity; #UserGeneratedContent; 
#MarketingStrategy; #CorporateTransparency; 
#EthicalBusiness; #BrandHumanity; 
#CustomerCentric; #MarketingEvolution 

  
Ask how my 35+ years of award-winning service can help 
YOU and YOUR business succeed. 
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https://www.proshark.com/ref-ad-network?via=patricia 

🏆 Winners choose Proshark! Gain an unfair 
advantage with our cutting-edge ad network. Join 
the elite ranks of successful brands reaching new 

heights. 🥇 https://www.proshark.com/ref-ad-
network.. #AdLeaderboards 
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CEF’s – Closed-End Funds 

	
	

Wealth 

Hedge Fund Titan 
Boaz Weinstein 
Gears Up For a $240 
Billion Crusade 
• Saba pushing back against ‘grotesque 

behavior,’ Weinstein says 
• Fights are over how to boost share 

prices in closed-end funds 
By Yiqin Shen and Vildana Hajric 
December 18, 2023 at 6:15 AM EST 
In an oft-overlooked corner of the finance 
industry, Boaz Weinstein is waging perhaps his 
most ambitious battle yet. 

Fresh off two legal victories over fund 
giants BlackRock Inc. and Nuveen, Weinstein — 
a veteran credit derivatives trader who played a 
key role in taking down the London Whale — 
has his sights on upending the $240 billion 
closed-end fund industry. 
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At stake is upwards of $17 billion in total 
potential gains for investors in the funds. 

To hear Weinstein tell it, his activism in the 
closed-end fund industry, which spans the 
better part of a decade, is rooted in its 
mismanagement. Too often, fund managers are 
more interested in collecting fees than 
maximizing returns for shareholders, who 
mainly consist of retirees and others seeking 
steady income. If he succeeds, they’ll benefit 
too. 

“We’re pushing back against grotesque behavior 
from some in the asset-management industry,” 
Weinstein, who runs Saba Capital Management, 
said in an interview. “We’re pushing back on the 
ones where the manager is acting in a 
problematic way that without us, there’s no 
hope for them because the retail investor cannot 
defend themselves.” 

If it sounds something like a crusade for the 
greater good, his antagonists are having none of 
it. Many in the closed-end fund industry are 
fighting him in court and call firms like his 
“pirates” looking for nothing more than short-
term profits at the expense of more patient 
investors. 



Page 12 
 

 12 

What’s not in dispute is just how much money 
Weinstein has put on the line in recent months. 
Nearly 70% of Saba’s $5.6 billion in equity 
assets were in closed-end fund positions as of 
December, according to data compiled by 
Bloomberg, more than twice as much in dollar 
terms as the same period last year. 

Weinstein's Saba Ramps Up Its Closed-End 
Fund Campaigns 

Source: Bloomberg Intelligence 
 
Weinstein’s fights center around funds that buy 
income-producing assets, like junk bonds, 
municipal debt, or dividend-paying stocks, that 
have been clobbered by the Federal Reserve’s 
rate-hike campaign. With bond prices plunging 
across markets, investors have looked to bail out 
of closed-end funds. 

That exodus has pushed down the stock prices 
for the publicly listed funds to bargain levels, 
often below the value of the assets they hold, 
known as the net asset value or NAV. The scale 
of the discounts is breathtaking: nearly half of 
the 243 closed-end bond funds in the US trade 
at a discount of at least 10%, while in March 
2022 less than a tenth did, according to John 
Cole Scott at Closed-End Fund Advisors. Bond 
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funds account for about 60% of the closed-end 
fund universe, he said. 

If activists like Weinstein could erase the 
discount in every US closed-end fund trading for 
less than net asset value, investors could earn 
about $17 billion, according to David Cohne, a 
mutual fund analyst at Bloomberg Intelligence, 
who looked at data through Nov. 30. 

The discounts arise from the unusual way that 
the funds are put together. Closed-end funds are 
designed to be able to buy and hold assets long 
term. They sell shares in an initial offering, and 
then invest the proceeds. When one of the 
original shareholders wants to exit the fund, 
they must sell to another investor, but the 
closed-end fund keeps investing the money it 
originally raised. When too many investors are 
looking to exit, the shares can trade below the 
value of the fund’s assets. 

That’s different from open-end funds, where an 
investor who wants to exit redeems their shares 
with the money manager and gets paid in cash. 
The fund might raise that money through selling 
off some of the assets in the underlying 
portfolio. Weinstein often presses money 
managers to turn their funds into open-ended 
funds, exchange-traded funds, or other vehicles 
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where investors can easily cash out and get the 
full market value of their investment. 

 
Source: ICISource: ICI 
“In closed-end fund activism, the medicine of 
open-ending into a mutual fund or ETF or a 
tender will collapse the discount every time — 
and all investors benefit,” Weinstein told 
Bloomberg. 

That pressure might come through electing new 
directors to the boards that oversee funds. If the 
closed-end fund resists the pressure, by for 
example making it harder for Saba to vote in 
new directors, the hedge fund is willing to sue. A 
US court in New York this month ruled that 11 
funds, some managed by BlackRock, had 
illegally stripped Saba of votes when they 
implemented rules limiting how many shares 
could be used for voting. 

An appeals court at the start of December ruled 
that Nuveen had also illegally blocked Saba’s 
efforts. A spokesperson for Nuveen said the firm 
and the trustees for the funds were disappointed 
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with the ruling, saying in a statement that 
“Nuveen believes that this ruling will harm the 
interests of long-term shareholders across the 
broader closed-end fund industry.” 

Switching a fund to an open-ended structure 
often translates to money managers having to 
sell assets they had expected to hold long-term. 
The fund’s assets will often shrink further, as 
will its fee income. Investors who remain can be 
hurt, according to Kenneth Fang, associate 
general counsel at the Investment Company 
Institute, a trade group. He called activist hedge 
funds “pirates.” 

“They are coming in and seizing upon the 
discounts, looking for liquidity events to get out 
pretty quickly so that obviously they can earn 
short-term profits,” Fang said. “But when they 
do that, they leave a whole bunch of remaining 
investors in a worse situation — they are left 
with a fund with less assets and have lost the 
economies of scale that they had with the larger 
fund. And, thus, expenses creep up.” 

A spokesperson for BlackRock said, “The real 
victims here are hardworking Americans 
seeking a secure retirement, not a billion-dollar 
hedge fund.” 
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BlackRock’s closed-end funds and their boards 
of trustees have taken steps to improve 
shareholder value, including increasing 
distributions for shareholders and launching 
funds that offer investors 100% liquidity at net 
asset value on a future date, the spokesperson 
said. 

Investors should be able to pull money out of 
funds without having to sell at below net asset 
value, and shift into other assets, Weinstein 
said. Closing fund discounts through an activist 
campaign can take years, and often isn’t just a 
quick way to get easy returns. And fund 
managers that disagree are mainly looking to 
keep up their asset levels so their fee income 
won’t fall, he said. Investors benefit by getting 
more ready access to their funds. 

“Saba received countless thank-yous from the 
mom-and-pop investors who spent years in 
funds stuck at double-digit discounts to NAV,” 
Weinstein said. 
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******************************************************************** 
 

Impact investors see 
opportunity in 

education 

 
 
As people wind down for the holidays, let me take this opportunity 
to say thank you to our readers. For those of you who write in your 
thoughts about our coverage, we are grateful for your comments. 
We want to make sure we are delivering relevant content and your 
feedback keeps us sharp.  



Page 18 
 

 18 

 
For today, if you are worn out from all the COP28 climate 
coverage, please check out my piece on education as an impact 
investing theme, as well as a sustainable development goal (SDG). 
Of all the “social” issues in ESG, I don’t feel like we have devoted 
enough attention to SDG #4: quality education.  
 
Please read on. — Patrick Temple-West  
 
SUSTAINABLE DEVELOPMENT  
 
SDG for education provides impact investors with a unique 
opportunity  
 
In November, my colleague Simon Mundy wrote about bankers 
taking on the UN’s 2015 Sustainable Development Goals. This 
initiative, with 17 key targets, is aimed at ending poverty and 
hunger and prompting all sorts of aspirations from governments 
and the private sector alike.  
 
But making any progress on these goals has been a slog. Earlier 
this year, the UN published a status report that said the SDGs “are 
in peril”. Only about 12 per cent of targets are on track and more 
than half are moderately or severely off track.  
 
One of those 17 goals is quality education for children. Even 
before the Covid-19 pandemic, education systems were struggling 
to improve. The UN’s status report said global learning levels 
“showed no progress between 2015 and 2019”. And more than 80 
per cent of countries have been stung by learning losses thanks to 
Covid-related school closings, the UN said.  
 
Into this crisis step impact investors. Green and climate impact 
funds targeting private companies are pretty common. But impact 
funds dedicated to education are not.  
 
One of the few in this space is New York-based Achieve Partners, 
which has just closed an investment round for its latest fund. This 
$167mn fund will be focused on primary, secondary and 
university education to improve learning outcomes for students. 
Notably, the fund will give academic researchers full access to its 
portfolio so that they can independently check student outcomes, 
Daniel Pianko, a managing director at Achieve, told me.  
 
“The traditional critique of edtech is ‘does this stuff work?’” 
Pianko said. “We think we are the only fund that has made that 
commitment” to independent academic scrutiny, “and we think 
that is really important”.  
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The fund has already made a handful of investments, including in 
MasteryPrep, a Louisiana-based business that offers standardised 
test preparation services aimed at lower-income families. In US 
states such as North Carolina, state colleges require minimum test 
scores for college applicants, Pianko said. Students with good 
grades but lousy standardised test scores can be shut out. But 
MasteryPrep offers online test help that can be a fraction of the 
cost of expensive tutors.  
 
Other big impact investors have been interested in the education 
market. On December 12, private equity firm TPG’s Rise Fund 
took a majority stake in Outcomes First Group, a UK-based 
business that provides education, residential and therapeutic 
services for people with special needs.  
 
“We see a growing number of opportunities in vocational and 
upskilling solutions, affordable higher education in developing 
markets and education technology leveraging generative artificial 
intelligence,” Steve Ellis, co-managing partner of the Rise funds, 
told me.  
 
With growing regulatory scrutiny on education, “it’s essential to 
stay focused on efficacy and quality outcomes for the students and 
families you serve”, he said. Rigorous impact assessments are “the 
difference maker in this environment”.  
 
Big trends in US education are also making this sector a lucrative 
investment opportunity. States are increasingly offering school 
vouchers, government payments that parents can use to pay for 
their kids’ schools. The rise of vouchers has made education a bit 
more competitive, fuelling a demand for more software spending 
as schools try not to fall behind, says Achieve managing director 
Troy Williams. And like healthcare, education spending stays 
strong during tough economic times, he said.  
 
The US spent $870bn on public elementary and secondary schools 
in the 2019 to 2020 school year, according to the Department of 
Education. That’s an average of $17,013 per public school pupil 
enrolled in the autumn of that school year. College spending totals 
about $450bn, the DoE says.  
 
“When the cost of education goes up, the demand for a better 
return goes up too,” Pianko says, so parents are raising their 
standards for the schools. Parents want their dollars — or the 
government’s education money — to be spent more efficiently, he 
added.  
 
But like all investments, the edtech space comes with risks and has 
seen some recent debacles. In June, Indian-education operator 
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Byju’s saw its auditor resign along with three board directors amid 
concerns about its accounts. The company is looking to sell assets 
to stay afloat.  
 
In the US, for-profit universities came under scrutiny during the 
Obama administration for raking in government funds while 
graduating few qualified students. Several of these businesses 
closed.  
 
But for the most part, education impact investing “is very boring”, 
Pianko says.  
 
And sound long-term investing is usually boring too. For impact 
investors, the climate and other environmental issues demand 
more funding. But the education SDG should not be overlooked. 
Education has measurable outcomes that can ward off “impact-
washing” accusations. And well-educated young people can 
alleviate some of the knotty social issues such as income 
inequality that impact investors also strive to address.  
 
It remains to be seen how education will evolve as artificial 
intelligence and chatbots become more a part of our daily lives. 
But ensuring that students are not left behind amid these trends 
could arrest the “perils” facing the SDGs. (Patrick Temple-West)  
 
Smart read  
 
From baguettes to beer, the world’s leading food and drinks 
makers are rushing to reduce their carbon footprint by tackling one 
of the hidden culprits of emissions in their value chains: fertilisers. 
Our colleague Susannah Savage has the story here.  

 

 

  

 

 

Fed Talks Three Cuts, REITs 
Go Ballistic — What To Do 
Now? 
 
byEthan Roberts, Benzinga Staff Writer 
December 15, 2023 8:12 AM | 6 min read 

 

 
REITs – Real Estate Investment Trusts 
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It's often said that staying in the market beats trying to 
time the market and when Wall Street has a day like 
Wednesday when the Federal Reserve said it may cut 
interest rates three times in 2024, it proves that point. 

Real estate investment trust (REIT) investors were 
especially celebrating Wednesday after the Federal 
Open Market Committee (FOMC) meeting 
announcement because REITs, which had been 
bouncing back since late October, exploded with huge 
share price gains. 

One question is whether REITs have become short-
term overbought, and if so, should investors add to 
positions now or wait for a pullback? Another question: 
Should investors buy the REITs that have recently 
performed the best or favor the ones whose rally has 
not left them so overextended? The simple answer is 
to look for those stocks with the greatest relative 
strength. 

DON'T MISS: 
• Collecting passive income from real estate just got a 

whole lot simpler. A new real estate fund backed by 
Jeff Bezos gives you instant access to a diversified 
portfolio of rental properties, and you only need $100 
to get started. 

• Miami’s housing market value has soared over 86% in 
the last two years and some investors found a simple 
strategy to profit from it. Here’s how you can do the 
same in these four cities poised for massive growth. 

Relative strength is an important concept when 
comparing stocks because it defines how the 
performance of a particular stock or sector compares 
to other similar stocks or other sectors. Stocks that 
appreciate more than others in up markets and pull 
back less than others during down days are said to 
have stronger relative strength. Those are the best 
stocks to buy until and unless the relative strength 
story changes. 
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Wednesday's huge rally in REITs showed that the 
greatest relative strength in the sector is in the office 
REITs. On Wednesday, eight of the 10 largest gains 
among all REITs priced $4 or more were office REITs. 
The five best-performing issues and their gains on 
Wednesday were: 

HUDSON PACIFIC PROPERTIES INC. HPP 11.74% 

JBG SMITH PROPERTIES JBGS       11.65% 

SL GREEN REALTY CORP. SLG         10.93% 

VORNADO REALTY TRUST VNO          10.77% 

BOSTON PROPERTIES INC. BXP           8.51% 

One of the reasons that office REITs have performed 
so well recently, and especially after the latest Fed 
announcement, is because they're so far from the 
highs set before the beginning of 2022. Also, REITs 
need lower interest rates to borrow money for 
purchasing properties that will spin off higher 
capitalization rates or to refinance maturing debt in 
2024 at lower rates than have been available over the 
past two years. 

Lower inflation also reduces costs for those who drive 
to work and that has some influence over workers' 
motivation to return to offices rather than working from 
home. That could help stabilize office occupancy rates. 

The only two non-office REITs that finished in the top 
10 performers Wednesday were HANNON 
ARMSTRONG SUSTAINABLE INFRASTRUCTURE 
CAPITAL INC. HASI, a mortgage REIT (mREIT) that 
loans money for green energy projects, and retail-
REIT, MACERICH CO. MAC. Both REITs have been 
solid performers over the past four weeks, with 
Hannon Armstrong up 14.4% and Macerich up 
18.53%. 

One office REIT that had a small gain on Wednesday 
but was nowhere near the rest of the office sector 
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was EQUITY COMMONWEALTH EQC. It rose 0.83% 
and has gained 1.84% during the big REIT rally over 
the past four weeks. That's the perfect example of a 
stock with poor relative strength and shows why it's 
always best to buy the stocks with the strongest 
relative strength rather than the laggards. 

By contrast, Hudson Pacific Properties, which was the 
best-performing REIT on Wednesday has also been a 
solid performer over the past four weeks, with a gain of 
27.69%. Hudson Pacific, which has a small portion of 
its portfolio in Hollywood Studios, was hurt badly in 
2022 by the Hollywood actors and screenwriters' 
strike. Once those strikes were settled, Hudson Pacific 
began to rally again. 

Hudson Pacific closed yesterday at $8.09, and it's 
more than doubled since touching a low of $4.38 on 
Nov. 1. Hudson Pacific traded near $25 per share in 
March 2022 before the first of several Federal Reserve 
rate hikes, so it's still far from its previous highs. Most 
of the other office REITs are also well below the highs 
attained before 2022. 

What should investors do now? If you have a long-term 
horizon, these office REITs can be purchased now, 
even if they've been somewhat overextended over the 
past six weeks. The dividend yields of all the REITs 
shown above, except for Macerich, are still between 
5% and 11.5%. 

More conservative investors may want to wait for a 
pullback before entering positions, but it's also 
possible that these REITs can move much higher 
before pulling back. Technical indicators like the 14-
period relative strength index (RSI) and Stochastics 
Oscillator signal that these REITs are in overbought 
territory, but that doesn't mean they're finished with 
their ascension. Overbought simply means that the 
risk/reward ratio is beginning to move more toward the 
risk side, but stocks can remain overbought for quite a 
while and still move higher. 
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Money market accounts are still paying around 5%, so 
waiting and missing out on a few percentage points of 
appreciation might not be the worst thing. Another 
possibility is for investors to dollar cost average into 
their favorite REITs over the next month or two. 

Fear of missing out (FOMO) is very real now, and many 
investors and institutions that have been avoiding 
REITs for a long time will be jumping back on the train. 
It takes a long time for institutional money to 
completely fund its positions, so it seems that REITs 
could perform far better over the next year than they 
have since 2021. 

You Don't Want To Miss This Virtual 
Event 
REAL ESTATE REIMAGINED: CAPITALIZING ON 
UNIQUE OPPORTUNITIES IN A CHANGING MARKET 

Thursday, December 21 | 11 AM EST 

Benzinga is hosting an insightful webinar dedicated to 
the dynamic world of real estate investing. The expert 
panel, featuring the most innovative industry leaders, 
will guide you through the intricacies of the current 
market and the unique opportunities available to retail 
investors.  

REGISTER FOR THIS FREE EVENT 

READ NEXT: 
• This REIT just teamed up with the company that built 

Elon Musk's tiny house to develop affordable housing 
communities. Here's how you can be among the first 
to buy shares. 

• Warren Buffett once said, "If you don't find a way to 
make money while you sleep, you will work until you 
die." Here are 3 high-yield investments to add 
significant income to your portfolio. 



Page 25 
 

 25 

• The 60/40 strategy isn't going to cut it any longer, 
which is why major firms like Blackrock are 
adding these assets to their portfolios to boost returns. 

 

 

BDC’s – Business Development Companies 

 
 
 
EQUUS SUBSIDIARY, MORGAN E&P, INCREASES NET 

ACREAGE AND RESERVES IN THE BAKKEN 
 

 
 
HOUSTON, TX, December 18, 2023 (GLOBE NEWSWIRE) -- 
Equus Total Return, Inc. (NYSE: EQS) ("Equus") today 
announces that Morgan E&P, LLC, ("Morgan"), a wholly-owned 
subsidiary of Equus, continues to acquire mineral rights in the 
Bakken/Three Forks formation in the Williston Basin of North 
Dakota.  Morgan has increased its acreage in this area from 
4,747.52 net acres to 5,976.84 net acres, an increase of 1,229.32 
net acres, or approximately 25.9%. 
 
Morgan engaged the petroleum engineering firm of Cawley, 
Gillespie & Associates, Inc. (“CG&A”) to review and provide an 
updated reserve analysis of the asset using the November 30th, 
2023 NYMEX strip pricing.   
Using a discount rate of 10% (PV 10 Valuation) the values of 
proved undeveloped, probable, and possible reserves associated 
with the project have increased to $13,575,442, $30,841,802, and 
$71,751,024, respectively. 
 
CG&A continues to confirm forty-eight (48) gross drilling 
locations, although they have increased Morgan’s net drilling 
locations from fifteen (15) to eighteen (18). As additional net 
acreage and working interests are acquired, the resulting number 
of net drilling locations is expected to increase accordingly.  



Page 26 
 

 26 

Neither CG&A nor Morgan can guarantee any amounts that may 
be recoverable from these properties. Based on a historical 
analysis of the geologic strata that are the subject of Morgan’s 
development rights CG&A has noted the estimated ultimate 
recovery (“EUR”) from a single well is expected to be 
approximately 814,000 barrels of oil equivalent. 
 
About Morgan E&P, LLC 
Morgan E&P, LLC (www.morganep.com) is an upstream 
exploration and production company focused on the development 
of oil and gas assets throughout North America. Morgan is a 
wholly-owned subsidiary of Equus. 

About Equus 
Equus Total Return, Inc. is a business development company that 
trades as a closed-end fund on the New York Stock Exchange 
under the symbol "EQS". Additional information on the Company 
may be obtained from the Company's website 
at www.equuscap.com. 
 
The SEC permits oil and gas companies, in their filings with the 
SEC, to disclose only proved, probable and possible reserves that 
a company anticipates as of a given date to be economically and 
legally producible and deliverable by application of development 
projects to known accumulations. We use certain terms in this 
press release, such as EUR (estimated ultimate recovery) and total 
resource potential, that the SEC's rules strictly prohibit us from 
including in filings with the SEC. These measures are by their 
nature more speculative than estimates of reserves prepared in 
accordance with SEC definitions and guidelines and accordingly 
are less certain. We also note that the SEC strictly prohibits us 
from aggregating proved, probable and possible reserves in filings 
with the SEC due to the different levels of certainty associated 
with each reserve category. In addition, PV-10 is a non-GAAP 
financial measure, which differs from the GAAP financial 
measure of "Standardized Measure" because PV-10 does not 
include the effects of income taxes on future income. The income 
taxes related to the acquired properties are unknown at this time 
and are subject to many variables. As such, the Company has not 
provided the Standardized Measure of the acquired properties or a 
reconciliation of PV-10 to Standardized Measure. 

While the Company believes its assumptions concerning future 
events are reasonable, a number of factors could cause actual 
results to differ materially from those expected, including, but not 
limited to: the risk that the assets acquired by Morgan do not 
perform consistent with our expectations, including with respect to 
future production or drilling inventory; conditions in the oil and 
gas industry, including supply/demand levels for crude oil and 
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condensate, NGLs and natural gas and the resulting impact on 
price; changes in expected reserve or production levels; changes in 
political or economic conditions in the U.S., including interest 
rates, inflation rates and global and domestic market conditions; 
actions taken by the members of the Organization of the 
Petroleum Exporting Countries (OPEC) and Russia affecting the 
production and pricing of crude oil and other global and domestic 
political, economic or diplomatic developments, capital available 
for exploration and development; voluntary or involuntary 
curtailments, delays or cancellations of certain drilling activities; 
well production timing; liabilities or corrective actions resulting 
from litigation, other proceedings and investigations or alleged 
violations of law or permits; drilling and operating risks, lack of, 
or disruption in, access to storage capacity, pipelines or other 
transportation methods; availability of drilling rigs, materials and 
labor, including the costs associated therewith; difficulty in 
obtaining necessary approvals and permits, the availability, cost, 
terms and timing of issuance or execution of, competition for, and 
challenges to, mineral licenses and leases and governmental and 
other permits and rights-of-way, and our ability to retain mineral 
licenses and leases; non-performance by third parties of 
contractual or legal obligations; hazards such as weather 
conditions, a health pandemic (including COVID-19), acts of war 
or terrorist acts and the government or military response thereto, 
security threats, including cybersecurity threats and disruptions to 
our business and operations from breaches of our information 
technology systems, or breaches of the information technology 
systems, facilities and infrastructure of third parties with which we 
transact business, changes in safety, health, environmental, tax and 
other regulations, requirements or initiatives, including initiatives 
addressing the impact of global climate change, air emissions, or 
water management; impacts of the Inflation Reduction Act of 
2022, and other geological, operating and economic 
considerations. 

This press release may contain certain forward-looking statements 
regarding future circumstances, including statements or 
assumptions about actual or potential production, hydrocarbon 
reserves, recovery rates and amounts, drilling locations, capital 
expenditures, or operating results. In some cases, readers can 
identify forward-looking statements by words such as “may,” “ 
will,” “should”, “expect,” “objective,” “plan,” “intend,” 
“anticipate,” “believe,” “Management believes,” “estimate,” 
“predict,” “project,” “potential,” “forecast,” “continue,” 
“strategy,” or “position,” or the negative of such terms or other 
variations of them or by comparable terminology. These forward-
looking statements are based upon the Company's current 
expectations and assumptions and are subject to various risks and 
uncertainties that could cause actual results to differ materially 
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from those contemplated in such forward-looking statements 
including, in particular, the performance of the Company, 
including our ability to achieve our expected financial and 
business objectives, changes in crude oil and natural gas prices, 
the pace of drilling and completion activity on properties or 
acreage rights owned by Morgan or other of the Company's 
subsidiaries, infrastructure constraints and related factors affecting 
such properties, cost inflation or supply chain disruptions, ongoing 
legal disputes, the Company's ability to acquire, whether through 
Morgan or other of the Company's subsidiaries, additional 
development opportunities, changes in reserves estimates or the 
value thereof, general economic or industry conditions, nationally 
and/or in the communities in which the Company or its 
subsidiaries conduct business, changes in the interest rate 
environment, legislation or regulatory requirements, conditions of 
the securities markets, increasing attention to environmental, 
social and governance matters, Morgan's ability to acquire 
additional acreage and development rights (including the 
transactions described herein), and the other risks and 
uncertainties described in the Company's filings with the SEC. 
Actual results, events, and performance may differ. Readers are 
cautioned not to place undue reliance on these forward-looking 
statements, which speak only as to the date hereof. Except as 
required by law, the Company undertakes no obligation to release 
publicly any revisions to these forward-looking statements that 
may be made to reflect events or circumstances after the date 
hereof or to reflect the occurrence of unanticipated events. The 
inclusion of any statement in this release does not constitute an 
admission by the Company or any other person that the events or 
circumstances described in such statements are material. 
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The Most Enterprising  

Women in Business to Follow 2023 
 

Women World Magazine 
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Discover the SAB Marketplace: 
Your Ultimate Business Directory 

 
Navigating the business world just got easier! Introducing 
the SAB Marketplace - the definitive guide akin to Angie's 
List, but meticulously tailored for businesses. Whether 
you're searching for a reliable service provider, seeking 
strategic partnerships, or aiming to enhance your business's 
visibility, our curated list promises quality and credibility. 
Dive into a network where business excellence meets 
recognition. Join the SAB Marketplace today and be part of 
a community that values authenticity and expertise. 
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Our innovative 
Demand-Side 

Platform software 
transforms into a 

powerful ad 
machine that 
delivers high-

quality leads at 
fair prices. We help 

level the playing 
field by 

empowering 
businesses of all 

sizes to take 
control of their 
advertising and 
reach previously 

unreachable 
audiences. 

 
ProShark is 

reshaping the ad 
landscape for equal 
opportunities and 
greater success. 

 
Achieve More with 
Less: Reach buyers 
effectively without 
overspending your 
budget. ProShark 
leverages intent 
and inferred ad 

serving to connect 
with consumers 

efficiently at low 
costs. 

 
This is a limited-

time, introductory 
opportunity for the 

first 1,000 ad 
blocks. 

 
Act now to 

revolutionize your 
ad strategy with 

ProShark! 
 

Revolutionize Your Ad Strategy with ProShark 
 

Tired of the ad industry giants? Get a game-changing, cost-effective 
alternative with ProShark. 
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Investor Relations (IR) 

Investor Relations Trends 
 
 
1. DIGITAL ENGAGEMENT: With in-person meetings less 

frequent, companies are leveraging digital tools for 
investor meetings, using platforms for virtual 
roadshows, and webcasting earnings calls. 

2. ESG REPORTING: Environmental, Social, and 
Governance (ESG) factors are increasingly important 
to investors. Companies are focusing on 
transparently reporting their ESG efforts and 
sustainability measures. 

3. ARTIFICIAL INTELLIGENCE: AI is being used for 
predictive analytics to anticipate market trends and 
investor behaviors, and to personalize 
communications with investors. 

4. DIRECT RETAIL INVESTOR OUTREACH: There's a rising 
trend in targeting and communicating directly with 
retail investors, partly due to the increase in 
individual trading activity. 

5. REGULATORY ADAPTATION: With changing 
regulations around financial disclosures, companies 
are continuously adapting their reporting processes 
to remain compliant. 

6. HYBRID ROADSHOWS: Combining in-person meetings 
with digital elements, hybrid roadshows allow 
companies to reach a broader investor base while 
saving time and resources. 

As IR continues to adapt to a fast-changing business 
environment, staying abreast of these trends is essential for 
IR professionals to maintain effective communication with 
the investment community.  

 Public Relations (PR) 

Public Relations Trends 
 

1. Data-Driven PR: There's a growing emphasis on 
using data analytics to drive PR strategies, tailor 
messages to target audiences, and measure the 
impact of campaigns. 

2. Content Marketing Integration: PR is increasingly 
intertwined with content marketing. High-quality, 
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valuable content is used to engage audiences and 
enhance brand reputation. 

3. Social Media as a Primary Channel: Social media 
platforms have become primary tools for PR 
professionals to disseminate information, manage 
brand image, and engage with audiences in real-
time. 

4. Influencer Partnerships: Collaborations with 
influencers are being leveraged to reach niche 
markets and add authenticity to brand messaging. 

5. Focus on Storytelling: Brands are focusing on telling 
compelling stories that resonate on a human level, 
rather than just broadcasting information. 

6. Crisis Management Preparedness: In today's fast-
paced information cycle, being prepared for 
potential crises with rapid response strategies is 
more important than ever. 

7. Purpose-Driven PR: Aligning a brand with social 
causes and showing corporate social responsibility 
can significantly boost a brand’s image and 
customer loyalty. 

Marketing 

Marketing Trends 

 

1. PERSONALIZATION AT SCALE: Marketers are using 
data and analytics to personalize communication on 
a large scale, making consumers feel understood 
and valued as individuals. 

2. VOICE SEARCH OPTIMIZATION: With the rise of smart 
speakers and voice assistants, optimizing content for 
voice search is becoming increasingly important. 

3. INTERACTIVE CONTENT: Brands are engaging users 
with interactive content, like quizzes, polls, and 
augmented reality experiences, to increase 
engagement. 

4. VIDEO CONTENT DOMINANCE: Video continues to be 
a dominant content form, with live streaming, 
short-form videos, and user-generated content 
taking center stage. 

5. SUSTAINABILITY AND ETHICAL MARKETING: 
Consumers are more environmentally conscious, 
driving brands to adopt sustainable practices and 
showcase them in their marketing. 
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6. AI AND AUTOMATION: The use of AI for predictive 
analytics, customer service chatbots, and 
personalized content recommendations is growing 
within marketing strategies. 

7. SOCIAL COMMERCE: The integration of shopping 
features within social media platforms is 
streamlining the path to purchase, making social 
media a key sales channel. 

 

Digital Marketing 

Digital Marketing Trends 
 

1. Increased Use of AI and Machine Learning: AI is 
being used for everything from customer 
segmentation to predictive analytics, personalizing 
the customer journey at every point. 

2. Privacy-First Marketing: With data protection laws 
tightening globally, marketers are adapting to a 
privacy-first approach, focusing on data ethics and 
privacy in their campaigns. 

3. Short-Form Video Content: Platforms like TikTok 
and Instagram Reels have popularized short-form 
video content, which is being used by brands to 
engage users quickly and effectively. 

4. Conversational Marketing and Chatbots: Real-time 
engagement through chatbots and conversational AI 
is enhancing customer service and the buyer's 
journey. 

5. Augmented Reality (AR) Experiences: Brands are 
incorporating AR to provide immersive experiences 
that enhance the virtual shopping experience and 
engage users in a novel way. 

6. Social Media "Shoppertainment": Combining 
shopping with entertainment, brands are using 
social media to create fun, engaging shopping 
experiences that drive sales directly from the 
platforms. 

7. SEO for Voice and Visual Searches: As voice-
activated devices and image search technologies 
become more popular, optimizing for voice and 
visual searches is becoming increasingly important. 

8. Omnichannel Marketing: There is a greater focus on 
creating a seamless customer experience across all 
digital channels, recognizing that consumers may 
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interact with a brand multiple times across different 
platforms before making a purchase. 

 
 

Artificial Intelligence (AI) 

AI Trends 
 

1. AI Ethics and Governance: As AI becomes more 
integral to business and daily life, ethical 
considerations and governance frameworks are 
being established to ensure responsible use. 

2. Explainable AI (XAI): There's a push towards making 
AI decisions more transparent and understandable, 
which is crucial for trust and accountability, 
especially in critical applications like healthcare and 
finance. 

3. AI in Healthcare: AI is making strides in diagnostics, 
personalized medicine, and patient care 
management, significantly impacting the healthcare 
sector. 

4. AI-Enhanced Cybersecurity: With cyber threats 
becoming more sophisticated, AI is being used to 
detect and respond to security incidents more 
rapidly and efficiently than humanly possible. 

5. Edge AI: Processing AI algorithms locally on devices 
(edge computing) reduces latency, preserves 
privacy, and enables real-time decision-making, 
even without a network connection. 

6. Generative AI: AI that can create content, like 
images, videos, text, and code, is growing, with 
tools like GPT (for text) and DALL-E (for images) 
gaining popularity. 

7. Autonomous Operations: AI is driving the 
automation of business processes and operations in 
manufacturing, supply chain management, and 
more, leading to increased efficiency and reduced 
operational costs. 

8. AI in Creativity and Design: Beyond analytics and 
automation, AI is being used in creative fields for 
design, art, and music, transforming the creative 
process. 

9. Quantum AI: The intersection of quantum 
computing and AI has the potential to solve complex 
problems much faster than current computers, 
although this is still in early research stages. 
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10. AI-Powered Natural Language Processing (NLP): 
Advances in NLP are improving communication 
between humans and computers, powering 
sophisticated chatbots, and enhancing language 
translation services. 

 

 

These are just a few of the industry trends in IR, PR, 
Marketing and AI. By staying up-to-date on these trends, 
you can ensure that your company is well-positioned for 
success. 

***************************************** 
 
Upcoming Events 
 
 
12 Nov 2024 

Closed-End Fund Conference 
2024 
Conference 
New York, USA 
https://10times.com/closed-end-fund-
conference-new-york 
 
The Investment Company Institute (ICI) has scheduled 
multiple conferences, including the 2024 ICI Innovate in 
February in San Diego, CA, and the 2024 Investment 
Management Conference in March in Palm Desert, CA. 
They will also host a Closed-End Fund Conference on 
November 12, 2024, in New York, NY. These events will 
cover various topics pertinent to closed-end funds and offer 
networking opportunities, trends analysis, and insights from 
industry experts 
https://www.ici.org/events 
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For REITs, Nareit typically holds several events each year, 
including REITwise, REITworld, and other forums and 
symposiums that can offer valuable networking and 
learning opportunities for professionals in the sector. 
Check out their 2024 calendar of events: 
https://www.reit.com/events 

Regarding ETFs, websites like ETF Database and ETF Trends 
are good resources for staying informed about upcoming 
events and trends in the ETF market.  

• https://etfdb.com/  
• https://www.etftrends.com/webcasts/fixed-

income-symposium/?partnerref=trends_nav 
• https://www.exchangeetf.com/ 

 

For BDCs and MLPs, industry-specific events are generally 
announced closer to their dates but here are several to 
review. 

• https://digimarcon.com/2024-business-
development-conferences/ 

• https://www.cunacouncils.org/content/cuna/counc
ils/events/cuna_marketing_businessdevelopmentcou
ncilconference2024.html 

• https://www.kitces.com/master-list-top-financial-
advisor-conferences-ranked-best/ 

• https://www.acg.org/events 
• https://eic.energy/eic-investor-conference/ 
• https://www.peievents.com/en/event/impact-

investor-global-summit/ 
• https://www.kitces.com/blog/2024-best-financial-

advisor-conferences-list-fpa-norcal-t3-futureproof-
elevate-xypn/ 
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Remember to check back periodically on these resources or 
sign up for newsletters to receive timely information as 
dates and venues for 2024 events are confirmed. 
 
 
 

News + Information 

 
Press Release  
 
For Immediate Release  

 
Pound Ventures Invests in INNOVO Profitable Net Zero 

 
Los Angeles, CA – December 8, 2023 - Pound Ventures is proud 
to announce its strategic investment in INNOVO Profitable Net 
Zero, a move that underscores its dedication to environmental 
innovation and sustainable growth. This investment focuses on 
implementing profitable clean technologies across various 
industries to drastically reduce California's CO2 emissions. It 
symbolizes a paradigm shift toward sustainability, leveraging 
private investment to catalyze change without burdening 
taxpayers.  
 
The partnership between Pound Ventures and INNOVO is set to 
transform the landscape of environmental solutions, promising not 
only a greener future but also audited returns on investment. This 
collaborative effort illustrates how private entities can lead in the 
fight against climate change, creating a scalable model for 
sustainable industrial practices and economic growth.  
 
#PoundVenturesInvestment #INNOVOGreenTech 
#ClimateAction #SustainableInvesting #EcoInnovation For a 
further understanding of why Pound Ventures is investing in 
INNOVO profitable Net Zero partnerships, visit https://innovo-
network.com/about-innovo/investors.  
 
INNOVO Contact:  
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For further details and inquiries, please contact: Patricia 
Baronowski-Schneider, VP Communications Email: 
Patricia.Baronowski-Schneider@innovo-network.com  
 
For more information on sustainable investment by Pound 
Ventures, visit https://poundventures.com/ 
 
 
About INNOVO Profitable Net Zero: UK-based INNOVO 
Profitable Net Zero is at the forefront of facilitating the 
deployment of proven, profitable, clean technologies 
worldwide. For over 12 years, under the leadership of 
Martin Kelly, INNOVO has been building partnerships 
dedicated to the research, development, and 
commercialization of carbon-reducing technologies.  
 
******************************************************* 

 
 
Weekly Podcast:  Successful Minds 
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Weekly Free Advice:  Been There/Done That 
 
30 Admired Companies to Watch 2021 - CIO Bulletin 
Patricia Baronowski-Schneider, Pristine Advisers Founder: 
“We effectively communicate your mission and goals to the 
audience that matters most to you.” 
 
Pristine	Advisers:	Empowering	Companies	to	Conquer	the	
Business	Battlefield	
 
 
 
What do we have to celebrate in 
December? 
 
 
December Celebrations 
 

DECEMBER: 

• HANUKKAH: An eight-day Jewish festival, also known as 
the Festival of Lights, typically falls in December but can 
also occur in late November, depending on the Hebrew 
calendar. 

 
• CHRISTMAS DAY (December 25): A Christian holiday that 

celebrates the birth of Jesus Christ. It is widely observed 
with gift-giving, family gatherings, and festive decorations. 

 
• KWANZAA (December 26 to January 1): A week-long 

celebration honoring African heritage and African-American 
culture, observed with feasts and educational activities. 
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• NEW YEAR'S EVE (December 31): The final day of the 

Gregorian year, celebrated with social gatherings and 
festivities to mark the start of the new year at midnight. 

 

 
 

…..to name a few…. 
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Ask about how my 35 years of award-winning service can help YOU and 
YOUR business succeed. 
  
To learn more: 
http://www.pristineadvisers.com/ 
YouTube - https://www.youtube.com/user/PristineAdvisers/videos 
Vimeo - https://vimeo.com/search?q=PRISTINE%20ADVISERS 
LinkedIn 
- https://www.linkedin.com/company/1674911/admin/              
                                https://www.linkedin.com/in/patriciabaronowski/ 
Facebook - https://www.facebook.com/PristineAdvisers?sk=wal 
Twitter - https://twitter.com/pristineadvise1 
Instagram - https://www.instagram.com/pristine_advisers/ 
Blogs - https://medium.com/@patriciabaronowski 
  
Book time on my calendar https://calendly.com/pbaronowski/30min 
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Follow Us Online! 
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