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Past performance does not predict future returns. 

 
Class I 
(USD) 

FTSE 
Developed 

(USD) 

MSCI 
World 
(USD) 

 
Class I 
(EUR) 

FTSE 
Developed 

(EUR) 

MSCI 
World 
(EUR) 

 
Class I 
(GBP) 

FTSE 
Developed 

(GBP) 

MSCI 
World 
(GBP) 

2013* 36.69 26.09 26.68  31.07 20.64 21.20  1.76    0.29    0.31    

2014 -1.25 4.52 4.94  12.28 19.02 19.50  4.84    11.02    11.46    

2015 -10.28 -0.81 -0.87  -0.34 10.49 10.42  -5.28    4.94    4.87    

2016 16.64 7.55 7.51  20.15 10.77 10.73  39.14    28.29    28.24    

2017 23.62 23.18 22.40  8.42 8.20 7.51  12.77    12.52    11.81    

2018 -15.57 -9.13 -8.71  -11.98 -4.55 -4.11  -10.51    -3.48    -3.04    

2019 17.54 27.27 27.67  20.04 29.61 30.02  13.07    22.35    22.74    

2020 3.46 16.11 15.90  -5.05 6.52 6.33  0.15    12.53    12.32    

2021 5.73 20.87 21.82  13.45 30.05 31.07  6.79    21.99    22.94    

2022 -22.72 -18.15 -18.14  -17.76 -12.79 -12.78  -13.41  -7.84    -7.83    

2023 20.05 23.61   16.39 19.42   13.74 16.63  

* 2013 is a partial year for the GBP class, which had an inception date of 13 November 2013 
 

 
Past performance does not predict future returns. The following performance is additional to, and 
should be read only in conjunction with, the performance data presented above. 

   Annualized Total Return 

   
2Q 
(%) 

 
YTD 
(%) 

1 Year 
(%) 

3 Year 
(%) 

5 Year 
(%) 

 
10 Year 

(%) 

Since 
Inception* 

(%) 
         

Global UCITS Fund (USD)   -4.90  2.92  3.99 -3.68 1.95 2.21 4.54 

FTSE Developed Index   2.48  11.32  19.80  6.44  11.53  8.99  9.65 

FTSE Developed Value Index  -1.66  4.98  11.79  3.98  6.66  5.68  7.04 

*Inception date of 4 January 2010. FTSE Developed Value 10 Year and Since Inception returns are gross returns, as net returns 
for those periods are not available. All other performance figures above are net returns. 
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Longleaf Partners   
Global UCITS 
Fund Commentary 

2Q24 
  
We have bad news and good news. The bad news is that the Longleaf Partners Global 
UCITS Fund declined -4.90% in the second quarter, behind the FTSE Developed and 
FTSE Developed Value indices, which returned 2.48% and -1.66%, respectively. In the 
quarter, we didn't have enough significant winners, and more 10%+ decliners led to 
disappointing relative performance. The good news is that our stock price declines 
were overreactions, resulting in our aggregate value per share performance outpacing 
stock price performance in the quarter. We own great companies that are on offense. 
It was encouraging to see large stock price moves in our favor since quarter end as of 
the posting of this letter. It has also been nice to see some overvalued market favorites 
moving in the opposite direction. We are excited about the future of the portfolio and 
in position to achieve our goal of double digit returns this year and beyond. 

It is important to consider this chart:  

Source: FactSet 

5
6
7
8
9

10
11
12
13
14
15
16
17
18

1/1/90 1/1/93 1/1/96 1/1/99 1/1/02 1/1/05 1/1/08 1/1/11 1/1/14 1/1/17 1/1/20 1/1/23

S&P 500 (ex-Financials) Weighted Median Net Margin (%)

Fund Characteristics 
 

P/V Ratio Low-60s%  

Cash 6.3%  

# of Holdings 22  
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There are plenty of non-US companies in the FTSE Developed Index, but we 
highlighted the S&P 500 above because US companies account for 52% of index 
earnings and a much higher percentage of the contribution to market cap and returns 
for the index. For years, Warren Buffett, Jeremy Grantham and others have asserted 
that corporate margins as defined above would struggle to permanently break out of 
their historical high single to low double-digit range, which had also held for many 
years before our chart above begins in 1990. Yet we are still several years into margins 
continuing to rise, which has significant valuation implications, particularly with high 
price-to-earnings (P/E) ratios. The focus tends to be on the high P/E ratios themselves, 
rather than the risk posed by elevated margins. If we analyze "normal" margins against 
gross domestic product (GDP), as Buffett might, or against S&P 500 revenues, as 
Grantham might, the current margins are unprecedented. 

Although the performance of what we do own lacked a unified theme this quarter, we 
had multiple companies impacted by European geopolitical concerns: Eurofins, 
Delivery Hero, Entain, Exor, Accor, Vivendi, and Glanbia. Notably, our aggregate value 
per share in this group outperformed the aggregate price per share performance in 
the quarter because these companies are far more “global” than they appear. We also 
own several companies listed in the US that had short-term challenges the market 
overreacted to: Mattel, MGM and Bio-Rad all continue to adjust to post-COVID 
normalcy in a way that is frustrating to the market, whereas IAC, Warner Bros. 
Discovery and Live Nation had non-value-per-share-impacting drama from external 
forces. We also had positive developments at Millicom, Prosus and FedEx, as we detail 
below.  

While the FTSE Developed is trading at roughly 20 times potentially peak free cash flow 
(FCF), our individual investments are trading closer to 10 times FCF on margins that can 
improve. This positions our investments for growth even in tougher economic times, 
especially on a relative basis. If the FTSE Developed ex-financials margin reverts to 15% 
(still above long-term normalized levels) and trades at its long-run average P/E multiple 
in the mid-teens (similar to non-mega-cap-growth-stocks globally today), this would 
imply a decline of over 20% in the next year. Conversely, if our portfolio’s earnings 
power (which we believe is underpinned by many things within our investees’ control) 
materializes into 2025 and trades at a low-teens multiple (assuming a discount to the 
market multiple because these are boring value stocks, but this could prove 
conservative), this would be an increase above our inflation plus 10% target. This 
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exercise underscores the importance of stock picking for long-term success and the 
margin of safety in the portfolio today.  

After doing both videos and letters for over two years, we have decided to go back to 
letters only. There was not enough differentiation in content between the two formats. 
Plus, we express ourselves better in writing. Another factor in our decision is that in-
person visits have become more accepted again as the COVID era has waned, further 
reducing the need for videos. We will continue with our P/V Podcasts and look forward 
to sharing more content in that format. 

 
Contribution To Return 

 

Millicom – Latin American wireless and cable company Millicom was the top 
contributor for the quarter. This quarter saw significant FCF growth due to operational 
improvements driven by Iliad’s growing influence at the company, as mentioned in 
previous letters. Organic revenues rose approximately 4%, while total costs decreased 
by about 3.5%, leading to a more than 20% increase in adjusted earnings before 
interest, taxes, depreciation, and amortization (EBITDA) and a rise in the stock price. 
However, the quarter ended with Iliad proposing to buy the entire company for $24 
per share, around the current market price but well below our value. The bid seems 
aimed at managing regulatory thresholds for acquiring over 33% of a Luxembourg 
company, even if the initial tender offer is rejected. We continue to monitor 

 2Q Bottom Five  

Company Name 
Total 

Return (%) 

Contribution 
to Return 

(%) 

Portfolio 
Weight (%) 
(30/6/24) 

    

Bio-Rad -21 -0.94 3.7 

Eurofins -18 -0.83 4.4 

Delivery Hero -17 -0.81 3.4 

Mattel -18 -0.69 3.4 

Entain -20 -0.62 2.6 

 2Q Top Five  

Company Name 
Total 

Return (%) 

Contribution 
to Return 

(%) 

Portfolio 
Weight (%) 
(30/6/24) 

    

Millicom 19 0.88 5.8 

Prosus 14 0.56 4.9 

FedEx 4 0.33 6.8 

CNX Resources 2 0.13 5.9 

Kellanova 1 0.09 5.2 
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developments actively, while remaining confident in the company’s continued strong 
performance and intrinsic value. 

Prosus – Global consumer internet group Prosus contributed for the quarter. Nearly 
80% of Prosus's net asset value (NAV) comes from its stake in Tencent, which saw 
improved trends in gaming and advertising. Profits grew much faster than revenue due 
to a shift towards higher-margin revenue streams. Tencent continued its significant 
share repurchases aiming to buyback HK$100 billion worth of shares this fiscal year. 
Additionally, Prosus achieved profitability in its consolidated e-commerce portfolio 
while maintaining strong top-line growth, marking an important milestone that 
demonstrates management's focus on profitable growth rather than growth at any 
cost. Most importantly, capital allocation has shifted towards shareholder returns, with 
Prosus buying back 22% of its float over the last two years, resulting in material NAV 
per share accretion.  

FedEx – Global logistics company FedEx contributed for the quarter. Late in the 
quarter, FedEx reported strong fiscal year results, highlighting a year of strong cost 
management in a challenging revenue environment. Earnings per share (EPS) 
increased by 19%, and reduced capital expenditures narrowed the gap between EPS 
and FCF per share. With the increase in FCF, the company has become a significant 
share repurchaser, which is a welcome change. The company also announced a 
strategic review of their Freight segment. Our appraisal has long accounted for the 
underappreciated value in FedEx's less-than-truckload operations. A potential spin-off 
or sale could unlock substantial value, as comparable companies like Old Dominion 
trade at significantly higher multiples on revenue, cash flow, and earnings than those 
applied to FedEx Freight by the market and our appraisal today. 

Bio-Rad – Life sciences company Bio-Rad was the top detractor in the quarter. The 
company was one of our new investments last year, and so far, we have been early on 
our expectations for their life sciences business to return to more normal pre-COVID 
growth trends. We still believe that growth tailwinds are delayed, not derailed, and 
there have been no new material threats to Bio-Rad’s competitive position since we 
established our position last year. We are encouraged by the company’s use of a 
strong balance sheet to repurchase shares opportunistically. Current margins are 
below peer levels, suggesting potential for improvement, thereby further increasing 
FCF per share. The market also continues to undervalue their multi-billion-dollar stake 
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in Sartorius. We anticipate Bio-Rad will return to solid growth. Many of its peers are 
valued as if this growth is already occurring, even in this tough industry environment. 
While we can't predict the exact timing, we believe this recovery will happen sooner 
than the market expects. 

Eurofins – The global leader in laboratory testing and services Eurofins detracted for 
the quarter. The company had a relatively quiet quarter until the final week of June 
when the share price fell over 20% following a short report by Muddy Waters. Eurofins 
has since issued a rebuttal. Our pre-investment analysis had already examined the key 
issues raised in the report, reaffirming Eurofins as one of our top investments. While 
frustrated by the timing, Eurofins must wait until it reports its first-half results in late 
July to respond with tangible actions. However, the company and its controlling 
shareholder/CEO have indicated they may consider significant share purchases if 
current prices persist. Despite the short-term setback, our long-term outlook on 
Eurofins remains positive. The short report may ultimately prove beneficial, as Eurofins 
is now looking to find a finite solution for one of the core issues raised, the historic 
related party transactions, all over a decade ago, that left the founder and controlling 
shareholder as a significant landlord for the group. They are also revisiting capital 
allocation priorities, which may result in larger near-term returns to shareholders.  

Delivery Hero – German-listed food delivery business Delivery Hero was also a top 
detractor. Despite reporting inline results and upgrading its revenue guidance, the 
stock underperformed due to competition concerns in Korea, its largest market, and 
the potential entry of China's largest food delivery platform into the Middle Eastern 
market, starting with Saudi Arabia, a crucial and profitable market for Delivery Hero. 
However, there were several positive developments. The company struck a deal to sell 
its Taiwan business to Uber for $950 million, nearly three times the enterprise value 
(EV) to gross merchandise value (GMV) multiple at which Delivery Hero was trading. In 
other words, Delivery Hero is selling 3% of their GMV for 8% of the group's EV. This 
accretive transaction will help reduce financial leverage, although the market is not 
pricing it in until the deal closes next year after the competition review. Additionally, we 
are excited about board renewal activity. A credible activist shareholder took a 
meaningful stake and joined the board, and Prosus, another investment of ours that 
owns 30% of Delivery Hero, is also engaging more with the management team. We see 
significant opportunities for improved returns through revenue optimization, cost 
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efficiencies, and portfolio rationalization, and we expect the renewed board to pursue 
these initiatives with urgency. 

Portfolio Activity 
We made no new investments or exits this quarter. However, we did make some 
adjustments, trimming and adding to positions where we believe we could enhance 
the portfolio both qualitatively and quantitatively. We've also seen some promising 
companies enter our watchlist, further strengthening our outlook. We look forward to 
discussing these opportunities with you as the year progresses.  

Outlook  
Despite disappointing short-term absolute returns in the quarter, the businesses we 
own made progress on the metrics that matter most. We are positioned well for the 
rest of this year. The positive stock price moves for our holdings since quarter end are 
good, early signs on this front. The valuation gap between the broader market and our 
portfolio is at a uniquely high level, reinforcing our confidence. Our holdings consist of 
competitively entrenched businesses with robust balance sheets and proactive 
management teams focused on growing and recognizing value per share. The Fund 
ended the quarter with a price-to-value ratio in the low-60s%, and we are confident 
that our portfolio is well positioned for future absolute returns and relative 
outperformance across various market conditions. Thank you for your continued 
support and investment. 

 

See following page for important disclosures. 
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The Fund is actively managed. It uses the FTSE Developed Index (USD) (Ticker: FTAD01) as a 
‘comparator benchmark’ to compare the performance of the Fund against, but which is not used 
to constrain portfolio composition or as a target for the performance of the Fund. 

Risk/Reward Profile:  As this Fund has such a broad selection of investment choices, there are 
many factors that could affect performance. These could include changes in the performance of 
different industrial sectors and individual securities.  The performance of the Class I GBP Shares 
may also be affected by the exchange rate with U.S. Dollars, the currency in which the Fund is 
denominated, as the Investment Manager will not purchase financial instruments to mitigate any 
such potential changes.  Because the Fund generally invests in 18 to 22 companies, each holding 
could have a greater impact on the Fund's performance than if a greater number of securities 
were held. Because the Fund invests in companies located in the Asia Pacific Region, negative 
events related to the Asia Pacific Region could have a greater adverse impact on performance 
than in a more geographically diversified Fund. Investment in China and other emerging markets 
may expose the Fund to more social, political, regulatory, and currency risks than securities in 
developed markets. A party with whom the Fund contracts with regard to the Fund's assets may 
fail to meet its obligations or become bankrupt which may expose the Fund to a financial loss. 
Derivatives may fluctuate in value rapidly and certain derivatives may introduce leverage which 
may result in losses that are greater than the original amount invested. Losses to the Fund may 
occur as a result of human error, system and/ or process failures, inadequate procedures or 
controls.  The value of the shares may go down as well as up and investors may not get back the 
amount invested. For a more detailed explanation of these and other risks please refer to the 
Prospectus under the "Risk Factors and Special Considerations" section. 

This is a marketing communication. Please refer to the link below for the Prospectus and other 
offering documentation before making any final investment decision. A Prospectus is available 
for the Fund and key investor information documents (“KIIDs”) are available for each share class 
of the Fund. The Fund’s Prospectus can be obtained from www.southeasternasset.comand is 
available in English. The KIIDs can be obtained from this website and are available in one of the 
official languages of each of the EU Member States into which each share class has been notified 
for marketing under the Directive 2009/65/EC (THE “UCITS Directive”). Full information on 
associated risks can be found in the Prospectus and KIIDs. In addition, a summary of investor 
rights is available on this website. The summary is available in English. The Fund is currently 
notified for marketing into a number of EU Member States under the UCITS Directive. KBA 
Consulting Management Limited (“KBA”), the management company, can terminate such 
notifications for any share class of the Fund at any time using the process contained in Article 
93a of the UCITS Directive. 

Any subscription may only be made on the terms of the Prospectus and subject to completion 
of a subscription agreement.  
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P/V ("price-to-value") is a calculation that compares the prices of the stocks in a portfolio to 
Southeastern's appraisal of their intrinsic values.  The ratio represents a single data point 
about a Fund and should not be construed as something more.  P/V does not guarantee future 
results, and we caution investors not to give this calculation undue weight.  
 
"Margin of Safety" is a reference to the difference between a stock's market price and 
Southeastern's calculated appraisal value.  It is not a guarantee of investment performance or 
returns.   
 
Information regarding the Longleaf (US) Partners Fund, Small-Cap Fund, and International 
Fund is for informational purposes only and is not intended as an offer or solicitation with 
respect to the purchase or sale of those Funds, which are not available for distribution outside 
of the United States.  
 
Important information for Australian investors:  
Southeastern Asset Management, Inc. (“Southeastern”) has authorised the issue of this 
material for use solely by wholesale clients (as defined in the Corporations Act 2001 (Cth)) of 
Southeastern or of any of its related bodies corporate. By accepting this material, a wholesale 
client agrees not to reproduce or distribute any part of the material, nor make it available to 
any retail client, without Southeastern’s prior written consent. Southeastern is exempt from 
the requirement to hold an Australian financial services licence (AFSL) under the 
Corporations Act 2001 (Cth) in respect of financial services, in reliance on ASIC Class Order 
03/1100, a copy of which may be obtained at the web site of the Australian Securities and 
Investments Commission, http://www.asic.gov.au. The class order exempts bodies regulated 
by the US Securities and Exchange Commission (SEC) from the requirement to hold an AFSL 
where they provide financial services to wholesale clients in Australia on certain conditions. 
Financial services provided by Southeastern are regulated by the SEC, which are different 
from the laws applying in Australia.  
 
Important information for Danish investors:  
Each Fund's prospectus has not been and will not be filed with or approved by the Danish 
Financial Supervisory Authority or any other regulatory authority in Denmark and the shares 
have not been and are not intended to be listed on a Danish stock exchange or a Danish 
authorized market place.  Furthermore, the shares have not been and will not be offered to 
the public in Denmark.  Consequently, these materials may not be made available nor may 
the shares otherwise be marketed or offered for sale directly or indirectly in Denmark.  
 
Important information for Guernsey investors:  
Neither the Guernsey Financial Services Commission nor the States of Guernsey Policy 
Council take any responsibility for the financial soundness of the Longleaf Partners UCITS 
Funds or for the correctness of any of the statements made or opinions expressed with regard 
to it.  If you are in any doubt about the contents of this document you should consult your 
accountant, legal or professional adviser or financial adviser. Southeastern Asset 
Management has taken all reasonable care to ensure that the facts stated in this document 
are true and accurate in all material respects, and that there are no other facts the omission 
of which would make misleading any statement in the document, whether of facts or of 
opinion.  It should be remembered that the price of Fund shares and the income from them 
can go down as well as up.  
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Important information for Hong Kong investors:  
No person may offer or sell in Hong Kong, by means of any document, any Shares other than 
(a) to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) 
of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which 
do not result in the document being a "prospectus" as defined in the Companies Ordinance 
(Cap.  32) of Hong Kong or which do not constitute an offer to the public within the meaning 
of that Ordinance.  No person may issue, or have in its possession for the purposes of issue, 
whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to 
the Shares, which is directed at, or the contents of which are likely to be accessed or read by, 
the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) 
other than with respect to Shares which are or are intended to be disposed of only to persons 
outside Hong Kong or only to "professional investors" as defined in the Securities and Futures 
Ordinance (Cap.  571) of Hong Kong and any rules made under that Ordinance.  
WARNING  
The contents of this document have not been reviewed by any regulatory authority in Hong 
Kong.  You are advised to exercise caution in relation to the offer.  If you are in any doubt 
about the contents of this document, you should obtain independent professional advice.  
 
Important information for Jersey investors:  
Financial services advertisement.  This document relates to a private placement and does not 
constitute an offer to the public in Jersey to subscribe for the Shares offered hereby.  No 
regulatory approval has been sought to the offer in Jersey and it must be distinctly understood 
that the Jersey Financial Services Commission does not accept any responsibility for the 
financial soundness of or any representations made in connection with the Fund.  The offer 
of Shares is personal to the person to whom this document is being delivered by or on behalf 
of the Fund, and a subscription for the Shares will only be accepted from such person.  This 
document may not be reproduced or used for any other purpose.  
 
Important information for Monaco investors:  
The Longleaf Partners UCITS Funds described in this document have not been registered for 
sale in Monaco under applicable law.  Neither the Longleaf Partners UCITS Funds nor its 
agents are licensed or authorized to engage in marketing activities in Monaco.  Any marketing 
or sale of Longleaf Partners UCITS Funds will be undertaken or made in strict compliance 
with applicable law in Monaco.  By receiving this document, each recipient resident in 
Monaco acknowledges and agrees that it has contacted the Longleaf Partners UCITS Funds 
at its own initiative and not as a result of any promotion or publicity by the Longleaf Partners 
UCITS Funds or any of its agents or representatives.  Monaco residents acknowledge that (1) 
the receipt of this document does not constitute a solicitation from the Longleaf Partners 
UCITS Funds for its products and/or services, and (2) they are not receiving from the 
Longleaf Partners UCITS Funds any direct or indirect promotion or marketing of financial 
products and/or services.  This document is strictly private and confidential and may not be 
(1) reproduced or used for any purpose other than evaluation of a potential investment in the 
Longleaf Partners UCITS Funds by the intended recipient, or (2) provided to any person or 
entity other than the intended recipient.  
 
Important information for South African investors:  
This Document and any of its Supplement(s) are not intended to be and do not constitute a 
solicitation for investments from members of the public in terms of CISCA and do not 
constitute an offer to the public as contemplated in section 99 of the Companies Act.  The 
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addressee acknowledges that it has received this Document and any of its Supplement(s) in 
the context of a reverse solicitation by it and that this Document and any of its Supplement(s) 
have not been registered with any South African regulatory body or authority.  A potential 
investor will be capable of investing in only upon conclusion of the appropriate investment 
agreements.   
 
Important information for Spanish investors:  
The sale of the shares of Longleaf Partners Global UCITS Fund and Longleaf Partners Asia 
Pacific UCITS Fund (the "Funds") which this document refers to have not been registered 
with the Spanish National Securities Market Commission ("Comision Nacional del Mercado 
de Valores") pursuant to Spanish laws and regulations and do not form part of any public 
offer of such securities in Spain.  Accordingly, no shares in the Funds may be, and/or are 
intended to be publicly offered, marketed or promoted, nor any public offer in respect thereof 
made, in Spain, nor may these documents or any other offering materials relating to the offer 
of shares in the Fund be distributed, in the Kingdom of Spain, by the Distributor or any other 
person on their behalf, except in circumstances which do not constitute a public offering and 
marketing in Spain within the meaning of Spanish laws or without complying with all legal 
and regulatory requirements in relation thereto.  This document and any other material 
relating to Fund shares are strictly confidential and may not be distributed to any person or 
any entity other than its recipients.  
 
Important information for Swedish investors:  
The following materials are intended only for qualified investors.  This material shall not be 
reproduced or publicly distributed.  The Longleaf Partners Unit Trust is not authorised under 
the Swedish Investment Funds Act.  The shares of the Fund are being offered to a limited 
number of qualified investors and therefore this document has not been, and will not be, 
registered with the Swedish Financial Supervisory Authority under the Swedish Financial 
Instruments Trading Act.  Accordingly, this document may not be made available, nor may 
the shares otherwise be marketed and offered for sale in Sweden, other than in circumstances 
which are deemed not to be an offer to the public in Sweden under the Financial Instruments 
Trading Act.  
 
Important information for Swiss investors: 
The jurisdiction of origin for the Fund is Ireland. The Representative for Units distributed in 
Switzerland is Waystone Fund Services (Switzerland) SA., Av. Villamont 17, 1005 Lausanne, 
Switzerland. The Prospectus, the Simplified Prospectuses in respect of the Fund, the trust 
deed, as well as the annual and semi-annual reports may be obtained free of charge from the 
representative in Switzerland.  The current document is intended for informational 
purposes only and shall not be used as an offer to buy and/or sell shares.  The performance 
shown does not take account of any commissions and costs charged when subscribing to 
and redeeming shares.  Past performance may not be a reliable guide to future performance.  
 
 
Important information for UK investors:  
The KIID and Full Prospectus (including any supplements) for this Fund are available from 
Southeastern Asset Management International (UK.) Limited which is authorized and 
regulated by the Financial Conduct Authority in the United Kingdom.  
In the United Kingdom, this document is being distributed only to and is directed at (a) 
persons who have professional experience in matters relating to investments falling within 
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article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2001 (as amended) (the "Order") or (b) high net worth entities and other persons to whom it 
may be otherwise lawfully be communicated, falling within Article 49(2) of the Order (all such 
persons being referred to as "relevant persons").  This document must not be acted on or 
relied on by persons who are not relevant persons.  Any investment activity to which this 
document relates is available only to relevant persons and will be engaged in only with 
relevant persons.  Any person who is not a relevant person should not act or rely on this 
document or any of its contents. 


