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CONFIDENTIAL

234#-),$-"4G/&/M(&4"4GI,%/93)-I3%"3
Allocation by Strategy:

! Our portfolio is concentrated around GSV’s expert-level methodology designed to identify winners early, 
access opportunities unseen by traditional players and extract Alpha-size returns at precisely the right time.

50%

40%

10% !"#$"%&%'()*+,&-+)&,.
Selectively allocate into the new crop of high-
performing micro-fund managers, in order to
secure exclusive co-investment rights to the most
exclusive “Pro-Rata” deal opportunities.

,+/#)0%"1'()*+,&()2.'
Carefully analyse portfolio sales
unavailable to mainstream investors and
only select the best-performing
underlying assets, whether its later-stage
investment positions or LP positions –
whatever is primed for exit.

0("+/&'()*+,&()2.
Actively source global Early to

Growth Stage investments,
including Co-investments and
very exclusive “Pro-Rata” deal

opportunities.
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Demand for low-cost, convenient and environmentally oriented tech solutions has continued to drive 
robust investment into the mobility industry. In the first three quarters of 2021, venture investors have 

poured a staggering $75B into global mobility tech startups — way more than any prior year.

+Digital Services
! Mapping & Navigation

! Leasing

! Driver Behavior Based  Insurance

! Freight Logistics

! Last-Mile Delivery

! Parking

Electric/Hydrogen
! Light EV (E-scooters, Micro-

scooters)

! Charging Infrastructure

! Charging Service  Providers

! Battery Management

Shared Mobility
! Ridesharing

! Carpooling

! On-Demand Rentals

! Carsharing

! Aggregators

! Mobility as a Service  (MaaS)

Autonomous
! Sensor Technology

! Simulation/Generation of Data 
Sets

! Vertical Mobility  (Drones)

! Software for  Autonomous 
Driving  (AD) and Advanced  
Driver Assistance  Systems

Connected
! Diagnostics

! Infotainment (Content & 
Interface)

! Security

! Smart Cities

! Vehicle to Everything

! Dongles
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Demonstration and Test Drive
Retailer | Q4’17
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iPad Features Presented
Retailer | Q4’17 | All Features

% <20% <40% <60% <80% <100%

SEA

Canada Japan Malaysia Philippines Singapore Thailand

A10X chip 40% 74% 82% 47% 38% 83%

Easy to use 66% 60% 47% 59% 38% 89%

Thin, light design 54% 40% 47% 65% 25% 83%

Smart Keyboard 20% 48% 18% 59% 75% 94%

iOS 39% 36% 41% 59% 50% 78%

Camera 50% 29% 53% 76% 38% 56%

Retina HD display 36% 35% 53% 82% 13% 67%

iWork 34% 26% 29% 59% 63% 67%

Mail, Calendar, or Safari 33% 45% 41% 59% 38% 61%

Apple Pencil 20% 39% 29% 41% 50% 89%

Durable 46% 8% 6% 53% 50% 39%

App Store 17% 60% 18% 18% 38% 50%

Secure and virus-free 21% 17% 24% 41% 25% 61%



Other Products Mentioned
Retailer | Q4’17
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Apple Computers Apple TV Apple Watch iPhone Accessories for iPad Apple Pencil Smart Keyboard
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Acceleration by Automation - Workflow

14

! Reduce manual steps
! Check for needed Documentation
! Check for File drops
! Check for required keyword information

Workflow
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Enterprisewide Information Management Infrastructure

13

Nautilus – Enterprise Content Management (ECM)
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Departmental Application Process Gaps

19

Vendor 
management

Commercial 
operations

Wealth 
investments

Account 
processing 
core

Accounting





Fund Summary

Culmen Capital Management, LLC  |  Strictly Confidential

Fund Information

Culmen Global Focus Fund LP is a value driven global long/short equity 
sector focused on industrial and automotive related sectors where the 
Founding Partner/Chief Investment Officer has 20 years of research and 
investing experience.

The Fund, launched in June 2013, seeks to generate double-digit returns 
over the long-term while paying paramount attention to downside risk and 
capital preservation.

The firm strongly believes investment focus, intense research, global 
perspective and experience provide a long-term investment edge through 
up and down market cycles.

As a proven stock picker, Culmen Capital utilizes in-depth, bottom-up 
fundamental analysis to uncover pricing inefficiencies between stock prices 
and our estimate of a company's intrinsic value .

While highly disciplined and selective, our approach is opportunistic and 
agnostic in our search for value and mispriced stocks.

The fund’s investment universe is narrow but diverse with 700 stocks in 
numerous distinct subsectors ranging from industrial technologies and 
alternatives to deep cyclicals.

Portfolio Manager Overview

Kent Lucas
Founding Partner and Chief Investment Officer

B.A. in Economics from Harvard University and 
a Master of Business Administration degree from Stanford 
University’s Graduate School of Business where he was a 
Corporate Executive Fellow (awarded full tuition for both years)

He has been Series 7 licensed since 2012. 

DISCLOSURE: The information contained herein is provided for informational purposes only regarding Culmen Global Focus Fund, LP (the “Fund”) and is subject to change without notice. An investment in the Fund is suitable only for qualified
investors that fully understand the risks of such an investment. This document does not constitute an offer of interests in the Fund; any such offering will be made solely pursuant to the Fund’s offering documents. You should review carefully the
Confidential Private Placement Memorandum (the “Memorandum”), including the description of the risks, fees, expenses, liquidity restrictions and other terms of investing in the Fund before making a decision to invest. There can be no assurance
that the Fund’s investment objective will be met or that the Fund will not incur losses. This document is intended solely for the recipient and may not be reproduced or provided to any other person without the consent of Culmen. Past
performance should not be construed as an indicator of future performance. Fund data and statistics as of March 30, 2014.

Strategy Global Long/Short Equity Sector Fund

Sector Focus Industrial & Auto-Related, Industrial 
Technologie

Investment Universe 700 equities (approximately)

Number of Positions 25-40: Long Book 15-30; Short Book: 10-30

Market Capitalization small (>$500M), mid and large

Geographic Exposure
1/3 Americas, 1/3 EMEA, 1/3 Asia

1/2 Developed, 1/2 Developing

Position Size Longs: 2-5%; Shorts: 1-3%

Net Exposure -20 to 80%

Gross Exposure 100-200%

Leverage Range Up to 2 times

Fund Partnership Culmen Global Focus Fund, LP

Investment Manager Culmen Capital Management, LLC

Inception Date June 2013

Minimum Investment !"#$%$$$

Management Fee "&'()*'+,,-.

Performance Allocation 20%

Highwater Mark Yes

Contributions Monthly

Redemptions Quarterly

Fiscal Year-end December  31st

Prime Broker Interactive Broker Institutional LLC

Auditor Spicer Jeffries LLP

Legal Counsel Riveles Law Group

Fund Administrator Yullish & Associates

Fund Terms

Kent Lucas, Found is the Portfolio Manager and Founding Partner and 
of Culmen Capital Management, LLC and Culmen Global Focus Fund, 
LP. Mr. Lucas has 20 years of research and investing experience 
including from 1994 to 2001 where he was Research Analyst and Vice 
President at Capital Research & Management Company. While at Capital 
he personally managed over $1 billion in equity assets focused on 
automotive and industrial related companies across nine mutual funds in the 
American Funds family.

Prior to founding Culmen Capital Management, LLC in 2013, Mr. Lucas 
served as Research Analyst & Director of Equity Research at 
XP Investimentos CCTVM, Brazil’s largest independent broker dealer, in 
their São Paulo office. From 2011 to 2012, he led the development and 
launch of the firm’s fundamental equity research product and served as the 
senior analyst for the Brazilian agribusiness and industrial food sectors. 

Before XP Investimentos, Mr. Lucas founded an independent equity research 
firm where he provided proprietary equity research focused on global 
industrial and automotive companies. He started his career in 1988 in fixed 
income at Citibank (now Citigroup).

Mr. Lucas received a B.A. in Economics from Harvard University an 
MBA from Stanford University’s Graduate School of Business where he was 
a Corporate Executive Fellow.



Performance Summary

Culmen Capital Management, LLC  |  Strictly Confidential P  | 10

1 Performance results are presented on a net-of-fees basis and reflect the deduction of, among
Other things: management fees, brokerage commissions, administrative expenses, and performance allocation.
2 ….
3 The Credit Suisse Hedge Fund Index is compiled by Credit Suisse Hedge Index LLC. It is an asset-weighted hedge fund index and includes only funds, as opposed to separate accounts. The index uses the Credit Suisse Hedge 
Fund Database, which tracks approximately 9,000 funds and consists only of funds with a minimum of US$50 million under management, a 12-month track record, and 
audited financial statements. The index is calculated and rebalanced on a monthly basis, and reflects performance net of all hedge fund component performance fees and expenses.
4 Unaudited. Sources: Interactive Broker Institutional, MSCI, St. Louis Federal Reserve data and Culmen Capital Management estimates. MSCI risk-free rate based on 1 month US$ LIBOR

Culmen Global Focus Fund, LP Monthly Returns vs. Indexes

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Sharpe 

Ratio4 ITD

20
13

Culmen Global Focus Fund, LP Net1 — — — — — -0.45 0.76 0.89 0.96 -1.87 -0.19 3.25 3.32

MSCI ACWI IMI Index2 — — — — — -2.92 4.69 -2.08 5.39 3.9 1.42 1.77

Dow Jones World Index2 — — — — — -3.22 4.96 -2.54 5.17 3.8 1.27 1.65

CSFB Hedge Fund Index3 — — — — — -1.66 0.88 -0.54 1.27 1.59 1.31 1.19

20
14

Culmen Global Focus Fund, LP Net1 -2.12 0.99

MSCI ACWI IMI Index2 -3.73 0.25

Dow Jones World Index2 -3.83

CSFB Hedge Fund Index3



Culmen’s Edge III: Exploit Investable Secular Trends & Technologies

Culmen Capital Management, LLC  |  Strictly Confidential P  | 8

Industrial renaissance confirmed by rapid convergence of technology and industry

− Rapid adoption of  vehicle electrification, infotainment and telematics 

− Increased automation and robotics beyond traditional manufacturing uses
− Sensors and monitoring technologies for “old economy” asset intensive sectors such 

as mining, trucking and agriculture

Environmental concerns,  fuel costs and efficiency shaping industries

− Race between traditional and alternative energy vehicles

− Vehicle light weighting demands affect use of materials such as aluminum

− Pollution, emissions concerns at crisis levels: e.g. China’s “airpocalypse”

Constantly evolving global energy paradigm -  imbalances & geopolitics

− Evolution of renewable and clean(er) energy sources such as shale, nuclear, solar 
and wind

− Winners & losers of global infrastructure and delivery requirements for LNG

Example A: $60 Trillion Investment Required to Meet Global 
Infrastructure Demand by 2030 (~4% CAGR)*

0.7
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Ports Airports Rail Telecom Water Power Roads

Example B: Aggressive Increase in Global Vehicle Fuel Economy 
Requirements (Passenger Cars)**

* Source: McKinsey  Global Institute. ** Source: International Council on Clean Transportation

Meeting large global transportation and infrastructure requirements

− Addressing ageing and inadequate global infrastructure; urbanization

− Solving pending water crisis: e.g. “peak water”

Feed the world 

− Exponential growth in consumption and diets (e.g. higher protein demands) driven 
by China and emerging markets

− Farming trends: from manual to mechanized; and from small to large scale
 

US 2025[2]: 56.2
Canada 2025: 56.2

 Mexico 2016 : 35.1 

EU 2021: 60.6

Japan 2020: 55.1

China 2020[1]: 50.1

S. Korea 2015: 39.3

India 2021: 52

Brazil 2017[3]: 40.9
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US
Canada
Mexico
EU
Japan
China
S. Korea
India
Brazil

Solid lines: historical performance
Dashed lines: enacted targets 
Dotted lines: proposed targets or targets under study

[1] China's target reflects gasoline vehicles only. The target may be higher after new energy vehicles are considered. 
[2] The U.S. standards are fuel economy standards set by NHTSA, which is slightly different from GHG stadards due to A/C credits.
[3] Gasoline in Brazil contains 22% of ethanol (E22), all data in the chart have been converted to gasoline (E00) equivalent 
[4] Supporting data can be found at: http://www.theicct.org/info-tools/global-passenger-vehicle-standards.
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4
There are



14.5%14.5%

Reviews improve your
SEO and online success

10-
20%

Rich snippets Google seller ratings
reduce cost per click

Reviews signals of total local search 
ranking factors

13.13%
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