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Long-Term / Concentrated / Engaged / Value

Longleaf Partners
Asia Pacific
UCITS Fund
+44 (0) 20 7479 4212
ucits.longleafpartners.com

The Fund seeks to own a concentrated portfolio of our best 18-22 ideas that meet our
Business, People, Price investment criteria. We invest with a 3-5 year investment horizon
and take advantage of short-term volatility to own high quality businesses, run by
capable management teams, whose stock prices are trading temporarily at a discount.
Our extensive, global network allows us to engage with our management partners to
help drive long-term value creation.

Share Class Information

Holdings** (21)
Weight
MinebeaMitsumi

6.9 %

Melco International

6.7

MGM China

6.3

SoftBank

6.1

CK Asset Holdings

5.9

Baidu

5.9

L’Occitane

4.9

Hyundai MOBIS

4.8

Hitachi

4.8

CK Hutchison

4.7

New World Development

4.7

First Pacific

4.5

Bharti Infratel

4.5

SpeedCast

4.3

Toyota Motor

4.2

EBARA

4.1

Midea

3.4

Man Wah

2.5

WH Group

2.0

Undisclosed

Founded in 1975, Southeastern Asset Management is an independent, global investment
firm managing $13.0 billion. Partnership is core to all that we do, and Southeastern’s
employees and related entities are the largest investors across the funds advised by
Southeastern. Our 15-person global investment team are generalists, tasked with
finding the best bottom-up opportunities across the globe.

NEW

Class I USD
Bloomberg Ticker
Inception Date
Minimum Purchase (USD)

Class I GBP

LPAPIUSI

LPAPIGB

2 December 2014

15 September 2017

$1,000,000

$1,000,000

Management Fee

1.15%

1.15%

Total Expense Ratio

1.48%

1.48%

NAV per share

$13.31

£10.43

Performance Total Returns
Class I
USD
Month

MSCI AC Asia
Pacific

5.30 %

Class I
GBP

MSCI AC Asia
Pacific GBP

5.38 %

4.82 %

4.36 %

Quarter

-3.62

0.83

-1.14

3.23

Year-to-date

13.96

10.55

14.36

10.63

One Year

-5.06

-1.08

-1.32

2.62

Three Year

36.65

33.38

na

na

Annualized

10.97

10.08

na

na

Since Inception

33.10

27.65

2.36

9.94

Annualized

6.45

5.48

1.31

5.45

2.0

Vocus Group

1.1

Cash

5.7

Total

100.0%

*Full eliminations include the following positions:
none.

Contact Us
Southeastern Asset Management Intl (UK) Ltd.
3rd Floor, 7 Savile Row
London W1SPE
44 (0) 20 7479 4212
ucits.longleafpartners.com
Authorised and regulated by the Financial Conduct Authority.

Performance Contribution
Top Contributors

Portfolio
Return contribution

Top Detractors

Portfolio
Return contribution

MinebeaMitsumi

14%

0.75%

Baidu

-28%

-1.96%

Hitachi

14

0.61

MGM China

-18

-1.29

Hyundai MOBIS

13

0.51

Man Wah

-25

-0.69

No shares of the Asia Pacific UCITS Fund may be offered or sold in jurisdictions where
such offer or sale is prohibited. Investment in the Asia Pacific UCITS Fund may not be
suitable for all investors. Prospective investors should review the Asia Pacific UCITS
Fund Prospectus(including risk factors), Key Investor Information Document (KIID), and
the semi-annual and annual reports before making a decision to invest. Past performance is no guarantee of future performance, the value of investments, and the income
from them may fall or rise and investors may get back less than they invested.
This document is for informational purposes only and is not an offering of the Asia Pacific UCITS
Fund.
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Longleaf Partners Asia Pacific UCITS Fund
Sector Composition

Country Composition

Regional Composition

Consumer Discretionary

29.9 %

Hong Kong

42.2 %

Asia ex-Japan

66.2 %

Communication Services

21.9

Japan

28.1

Japan

28.1

Industrials

15.7

China

9.3

Real Estate

10.6

Australia

5.4

Consumer Staples

6.9

South Korea

4.8

Information Technology

4.8

India

4.5

Financials

4.5

Cash

5.7

Cash

5.7

Cash

5.7

Disclosure Information
Important information for Australian investors:
Southeastern Asset Management, Inc. (“Southeastern”) and Southeastern Asset Management, Inc. Australia Branch, ARBN 155383850, a US company (“Southeastern Australia
Branch”), have 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 and Southeastern Australia Branch are 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 Belgian investors:
This document and the information contained herein are private and confidential and are for the use on a confidential basis only by the persons to whom such material is addressed.
This document does not constitute and may not be construed as the provision of investment advice, an offer to sell, or an invitation to purchase, securities in any jurisdiction where
such offer or invitation is unauthorized. The Longleaf Partners Global UCITS Fund and Longleaf Partners Asia Pacific UCITS Fund have not been and will not be registered with
the Belgian Financial Services and Markets Authority (Autoriteit voor financiële diensten en markten/Autorité des services et marchés financiers) as a foreign collective investment
undertaking under Article 127 of the Belgian Law of 20 July 2004 on certain forms of collective management of investment portfolios. The offer in Belgium has not been and will not
be notified to the Financial Services and Markets Authority, nor has this document been nor will it be approved by the Belgian Financial Services and Markets Authority. The shares
issued by the Funds shall, whether directly or indirectly, only be offered, sold, transferred or delivered in Belgium to individuals or legal entities who are Institutional or Professional
Investors” in the sense of Article 5§3 of the Belgian Law of 20 July 2004 on certain forms of collective management of investment portfolios (as amended from time to time), acting for
their own account and the offer requires a minimum consideration of €250,000 per investor and per offer. Prospective investors are urged to consult their own legal, financial and tax
advisers as to the consequences that may arise from an investment in the Fund.
Important information for Brazilian investors:
THE PRODUCTS MENTIONED HEREUNDER HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH ANY SECURITIES EXCHANGE COMMISSION OR OTHER SIMILAR AUTHORITY
IN BRAZIL, INCLUDING THE BRAZILIAN SECURITIES AND EXCHANGE COMMISSION (COMISSÃO DE VALORES MOBILIÁRIOS - “CVM”). SUCH PRODUCTS WILL NOT BE
DIRECTLY OR INDIRECTLY OFFERED OR SOLD WITHIN BRAZIL THROUGH ANY PUBLIC OFFERING, AS DETERMINED BY BRAZILIAN LAW AND BY THE RULES ISSUED BY CVM,
INCLUDING LAW NO. 6,385 (DEC. 7, 1976) AND CVM RULE NO. 400 (DEC. 29, 2003), AS AMENDED FROM TIME TO TIME, OR ANY OTHER LAW OR RULES THAT MAY REPLACE
THEM IN THE FUTURE.
ACTS INVOLVING A PUBLIC OFFERING IN BRAZIL, AS DEFINED UNDER BRAZILIAN LAWS AND REGULATIONS AND BY THE RULES ISSUED BY THE CVM, INCLUDING LAW NO.
6,385 (DEC. 7, 1976) AND CVM RULE NO. 400 (DEC. 29, 2003), AS AMENDED FROM TIME TO TIME, OR ANY OTHER LAW OR RULES THAT MAY REPLACE THEM IN THE FUTURE,
MUST NOT BE PERFORMED WITHOUT SUCH PRIOR REGISTRATION. PERSONS WISHING TO ACQUIRE THE PRODUCTS OFFERED HEREUNDER IN BRAZIL SHOULD CONSULT
WITH THEIR OWN COUNSEL AS TO THE APPLICABILITY OF THESE REGISTRATION REQUIREMENTS OR ANY EXEMPTION THEREFROM. [WITHOUT PREJUDICE TO THE ABOVE,
THE SALE AND SOLICITATION IS LIMITED TO QUALIFIED INVESTORS AS DEFINED BY CVM RULE NO. 409 (AUG. 18, 2004), AS AMENDED FROM TIME TO TIME OR AS DEFINED
BY ANY OTHER RULE THAT MY REPLACE IT IN THE FUTURE.
THIS DOCUMENT IS CONFIDENTIAL AND INTENDED SOLELY FOR THE USE OF THE ADDRESSEE AND CANNOT BE DELIVERED OR DISCLOSED IN ANY MANNER WHATSOEVER
TO ANY PERSON OR ENTITY OTHER THAN THE ADDRESSEE.
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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Disclosure Information
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 Indian investors:
Southeastern Asset Management Inc.’s products and services are not being offered to the public and are only for private placement purposes. This marketing material is addressed
solely to you and is for your exclusive use. Any offer or invitation by Southeastern is capable of acceptance only by you and is not transferrable. This marketing material has not been
registered as a prospectus with the Indian authorities. Accordingly, this may not be distributed or given to any person other than you and should not be reproduced, in whole or in
part. This offer is made in reliance to the private placement exemption under Indian laws
Important information for Italian investors:
No offering of shares of the Longleaf Partners Unit Trust comprised of the Longleaf Partners Global UCITS Fund and Longleaf Partners Asia Pacific UCITS Fund (the “Funds”) has
been cleared by the relevant Italian supervisory authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be
circulated therein – not even solely to professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been
complied with, including (i) the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of
14 May 1999, and (ii) all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you
the attached material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian
internal rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties to the extent
that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from providing any document
relating to the Funds to any party unless this is fully compliant with applicable law.
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 New Zealand investors:
No shares are offered to the public. Accordingly, the shares may not, directly or indirectly, be offered, sold or delivered in New Zealand, nor may any offering document or
advertisement in relation to any offer of the shares be distributed in New Zealand, other than: (A) to persons whose principal business is the investment of money or who, in the
course of and for the purposes of their business, habitually invest money or who in all circumstances can be properly regarded as having been selected otherwise than as members of
the public; or (B) in other circumstances where there is no contravention of the Securities Act 1978 of New Zealand.
Important Information for Oman investors:
The Longleaf Partners APAC UCITS Fund has not been registered or approved by the Central Bank of Oman, the Oman Ministry of Commerce and Industry, the Oman Capital Market
Authority or any other authority in the Sultanate of Oman. Southeastern Asset Management, Inc. has not been authorized or licensed by the Central Bank of Oman, the Oman Ministry of
Commerce and Industry, the Oman Capital Market Authority or any other authority in the Sultanate of Oman, for discretionary investment management within the Sultanate of Oman. The
shares in the Longleaf Partners APAC UCITS Fund have not and will not be listed on any stock exchange in the Sultanate of Oman. No marketing of any financial products or services has
been or will be made from within the Sultanate of Oman and no subscription to any securities, products or financial services may or will be consummated within the Sultanate of Oman.
Southeastern Asset Management, Inc. is not a licensed broker, dealer, financial advisor or investment advisor licensed under the laws applicable in the Sultanate of Oman, and, as such,
does not advise individuals resident in the Sultanate of Oman as to the appropriateness of investing in or purchasing or selling securities or other financial products. Nothing contained in
this document is intended to constitute investment, legal, tax, accounting or other professional advice in, or in respect of, the Sultanate of Oman. This document is confidential and for your
information only and nothing is intended to endorse or recommend a particular course of action. You should consult with an appropriate professional for specific advice rendered on the
basis of your situation.
Important Information for Qatar investors:
This document is not intended to constitute an offer, sale or delivery of the Longleaf Partners UCITS Funds or other securities under the laws of the State of Qatar. The offer of the Longleaf
Partners UCITS Funds has not been and will not be licensed pursuant to Law No. 8 of 2012 (“QFMA Law”) establishing the Qatar Financial Markets Authority (“QFMA”) and the regulatory
regime thereunder (including in particular the QFMA Regulations issued vide QFMA Board Resolution No.1 of 2008, QFMA Offering and Listing Rulebook of Securities of November 2010
(“QFMA Securities Regulations”) and the Qatar Exchange Rulebook of August 2010) or the rules and regulations of the Qatar Financial Centre (“QFC”) or any laws of the State of Qatar.
The document does not constitute a public offer of securities in the State of Qatar under the QFMA Securities Regulations or otherwise under any laws of the State of Qatar.
The Longleaf Partners UCTIS Funds are only being offered to a limited number of investors, less than a hundred in number, who are willing and able to conduct an independent investigation
of the risks involved in an investment in such Funds. No transaction will be concluded in the jurisdiction of the State of Qatar (including the QFC).
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Disclosure Information
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 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. This document is provided to you for informational purposes only.
For more information, including a prospectus and simplified prospectus, potential eligible investors should call Gwin Myerberg at 44 (0)20 7479 4212 or gmyerberg@SEasset.com.
Ms. Myerberg is a Representative employed by Southeastern Asset Management, which accepts responsibility for her actions within the scope of her employment. Potential eligible
investors should read the prospectus and simplified prospectus carefully, considering the investment objectives, risks, charges, and expenses of the product, before making any
investment decision. Past performance is no guarantee of future performance. The value of investments, and the income from them, may fall or rise and investors may get back less
than they invested. Southeastern Asset Management is an authorized financial services provider with FSP No. 42725.
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 Longleaf Partners UCITS Funds is Ireland. The representative for Switzerland is ARM Swiss Representatives SA., Route de Cite-Ouest 2, 1196 Gland.
The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the KIID, 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 UAE investors:
This document is being issued to a limited number of selected institutional/sophisticated investors: (a) upon their request and confirmation that they understand that neither Southeastern
Asset Management, Inc. nor the Longleaf Partners Asia Pacificl UCITS Fund have been approved or licensed by or registered with the United Arab Emirates Central Bank (“UAE Central
Bank”), the Securities and Commodities Authority (“SCA”), the Dubai Financial Services Authority (“DFSA”) or any other relevant licensing authorities or governmental agencies in the
United Arab Emirates (including the DIFC),nor has the placement agent, if any, received authorization or licensing from the UAE Central Bank, SCA, the DFSA or any other relevant licensing
authorities or governmental agencies in the United Arab Emirates (including the DIFC); (b) on the condition that it will not be provided to any person other than the original recipient, is not
for general circulation in the United Arab Emirates (including the DIFC) and may not be reproduced or used for any other purpose; and (c) on the condition that no sale of securities or other
investment products in relation to or in connection with either Southeastern Asset Management, Inc. or the Longleaf Partners Asia Pacific UCITS Fund is intended to be consummated within
the United Arab Emirates (including in the DIFC). Neither the UAE Central Bank, SCA nor the DFSA have approved this document or any associated documents, and have no responsibility
for them. The shares in the Longleaf Partners Asia Pacific UCITS Fund are not offered or intended to be sold directly or indirectly to retail investors or the public in the United Arab Emirates
(including the DIFC). No agreement relating to the sale of the shares is intended to be consummated in the United Arab Emirates (including the DIFC). The shares to which this document
may relate may be illiquid and/or subject to restrictions on their resale. Prospective investors should conduct their own due diligence on the shares. If you do not understand the contents of
this document you should consult an authorized financial advisor.
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 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.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.

