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GREENWICH INVESTMENT RESEARCH

Greenwich Investment Research is an independent, value-based
investment research service used by institutional and accredited investors.
We produce three research products:

e Hackett's Special Situation Report identifies and explains outstanding
investment opportunities; accordingly, investment positions are consistently
contrary to conventional wisdom at the time they are published. Special
situation reports are distributed to clients as opportunities are uncovered,
typically 2-6 times per year.

e Absolute Values identifies and explains sub-working-capital and/or low-
multiplier investment opportunities that fall short of our special situations'
hurdle but are prudent investments.

e The Thoughtful Skeptic is published on weeks in which we do not publish

one of our other reports and summarizes investment opportunities
researched and discarded.

What We Do

Our Research Methodology Includes:

Identifying potential actionable
valuation anomalies through
extensive reading and active stock-
screening. Companies studied
typically have equity market
capitalizations between $500
million and $2 billion.

Achieving a thorough understanding
of the financial statements,
governance practices, business
economics and valuation of
investment candidates. The goal at
this stage is to identify all the risks
entailed in a particular investment.

Conducting extensive primary
research when appropriate e.g.,
interviews of sales channel
participants, competitors,
suppliers and customers.

Developing inferences from data
through the application of first
principles.

Because the emphasis is on
capital preservation, we
aggressively look for reasons not
to invest. The firm invests its own
capital in every recommended
transaction.

The objective of our research is to move the investment process from decision
making under uncertainty past decision making under risk toward decision
making under certainty.




Background

Chris Hackett founded Greenwich Investment Research in December 2001 to provide
independent, value-based, investment research to institutional and accredited
investors. Prior to founding Greenwich Investment Research, Chris coauthored a case
on Qwest Communications and a white paper on Net Market Makers, both published
by Harvard Business School Publishing. Net Market Makers is also included in a book,
Internet Business Models, published by McGraw-Hill/ Irwin.

Earlier in his career, Chris worked for Access Industries, an investment company which
successfully acquired Russian businesses. Return on invested capital was extraordinary;
Access became the second largest aluminum producer in Russia and the sixth largest in

the world.

Chris started his career at Jenkins Equipment where he sold industrial equipment;
customers included Procter & Gamble, General Electric, General Motors and Mead
Paper. He earned a B.A. from Albion College in 1982 and an M.B.A. from Harvard

Business School in 1990.
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Research produced by Greenwich
Investment Research is available on a
retainer basis. For more information or
to become a client, please call Chuck
Hanabergh, Director of Marketing, at
201-995-9005.

Absolute Values
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