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Longlea

Long-Term / Concentrated / Engaged / Value

Founded in 1975, Southeastern Asset Managementis an independent, global investment
firm managing $12.3 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.

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

Class 1 USD Class | GBP
Bloomberg Ticker LPAPIUSI LPAPIGB
Inception Date 2 December 2014 15 September 2017
Minimum Purchase (USD) $1,000,000 $1,000,000
Management Fee 1.15% 1.15%
Total Expense Ratio 1.47% 1.47%
NAV per share $12.54 £10.15
Performance Total Returns
Class | MSCI AC Asia Class | MSCI AC Asia
usbD Pacific GBP Pacific GBP
Month 415 % 2.64% 3.15% 1.43%
Quarter -5.79 -1.37 -2.68 1.87
Year-to-date o 7.36 9.04 11.29 . 12.70
One Year o -5.57 -2.91 0.20 . 2.74
Three Year 12.37 20.41 . na . na
Annua/ized . 3.96 . 6.39 . na . na
Since Inception. . 25.40 . 25.91 . -0.39 . 11.99
Annualized 4.80 4.89 -0.19 . 571
Performance Contribution
Portfolio Portfolio
Top Contributors ~ Return Contribution  Top Detractors Return Contribution
Man Wah 44% 1.17% SpeedCast -66% -3.14%
Melco 7 0.56 SoftBank -18 -0.81
Toyota Motor 8 0.31 New World -17 -0.75

**Position weights were calculated with market values determined from end of day
closing market prices.

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 perfor-
mance 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.



Summary - 30 September 2019 Longlea Funds

3Q19
Longleaf Partners Asia Pacific UCITS Fund

Sector Composition Country Composition Regional Composition
Consumer Discretionary 34.6 % Hong Kong 43.5% Asia ex-Japan 66.7 %
Communication Services . 17.7 Japan . 28.6 Japan . 28.6
Industrials . 17.4 China . 9.2 Cash . 4.7
Real Estate . 9.9 India . 59

Consumer Staples ' 7.2 South Korea . 4.8

Information Technology . 4.8 Australia . 3.3

Financials . 3.7 Cash . 4.7

Cash ' 4.7

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 financiéle 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 583 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 (COMISSAO DE VALORES MOBILIARIOS - “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 (i) 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.
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For the quarter ending September 2019, the Longleaf Asia Pacific UCITS Fund declined
5.79%, while the MSCI AC Asia Pacific Index fell 1.37%. In the first nine months of 2019, the
Fund was up 7.36%, underperforming the index's 9.04% return. The key drivers of the
relative underperformance in the quarter were our underweight position in Japan, which
was the top contributor to the index, and a steep price decline in Speedcast, one of our
investments in the communication services sector, discussed in detail below.

Portfolio Returns at 30/09/19 — Net of Fees

Since
3Q19 YTD 1 Year 3 Year Inception
2/12/2014
APAC UCITS (Class | USD) -5.79% 7.36% -5.57% 3.96% 4.80%
MSCI AC Asia Pacific Index -1.37% 9.04% -2.91% 6.39% 4.89%
Relative Returns -4.42% -1.68% -2.66% -2.43% -0.09%
Selected Indices* 3Q19 YTD 1 Year 3 Year
Hang Seng Index -7.48% 4.33% -2.70% 7.70%
TOPIX Index (JPY) 3.28% 8.66% -10.50%  8.66%
TOPIX Index (USD) 3.02% 10.93% -6.08% 6.36%
MSCI Emerging Markets -4.25% 5.89% -2.02% 5.98%

*Source: Bloomberg; Periods longer than one year are annualized

Market Commentary

In addition to the ongoing U.S.-China trade war, escalating protests in Hong Kong (HK)
made the biggest headlines in Asia. Hong Kong's youth have long felt disenfranchised in
the current “one country two systems” regime, and the extradition bill that initially ignited
the protests was just a trigger for what we believe will be a longer-term struggle. The issues
run much deeper, and it is hard to forecast when and how the situation gets resolved.
China has been the key driver of growth in HK both through tourism and population growth,
as Chinese companies set up operations in the region, but still primarily employed
mainland Chinese in the most senior positions. The local Cantonese-speaking Hong Kong
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youth feel left behind, as they are not able to get on the property ladder given the high real
estate prices, and they don't have second passports as an “insurance policy”, in contrast to
many of HK's rich and powerful. We believe that public housing supply needs to increase
to make property affordable for Hong Kongers. The Government and corporations are
taking measures to increase land supply over the long-term, but this is unlikely to be a quick
fix.

While around 43% of our portfolio is listed in HK, the look-through economic exposure is
much lower at around 6%. Macau is our largest HK-listed exposure, accounting for close
to 14% of NAV through our investments in Melco International and MGM China. Both
companies are Macau-based, primarily serving mainland Chinese consumers, and are quite
insulated from what is happening in neighboring HK. While HK has seen mainland Chinese
visitation plummet by 40-45% in recent months, Chinese visitation to Macau continues to
grow at double-digit rates. Melco International was one of the top contributors for this
quarter, underscoring the limited impact of the HK protests on Macau.

On the other hand, hotels in HK are facing a downturn that we view as reminiscent of SARS,
with hotel occupancy down to 30% in some cases. Retail malls that cater to Chinese tourists
are empty, and rents are edging lower in both office and retail markets. Sectors that are
dependent on Chinese tourism — hotels, malls, travel agencies, retail — have experienced
sharp declines. While some companies are likely to see a negative impact on medium-to-
long-term growth prospects or even the viability of their business model, we have also seen
our on-deck list of overly-discounted, strong businesses that we expect to weather the
volatility become much more robust in recent months. After the quarter-end, we took
advantage of the volatility in HK and initiated an investment in a luxury goods company that
is cheap because of its exposure to mainland Chinese buyers who account for a meaningful
portion of its sales in China, HK and abroad. We are confident that the near-term disruption
in the company's HK sales does not meaningfully change the long-term global demand for
the company’s brands.

Another new area of macro-led opportunity for us is India. India has generally been an
expensive market and has not been competitive for our capital historically. However,
valuations have come off meaningfully in recent months due to deleveraging in the
economy. We initiated a new investment in India in the small and mid-cap space this
quarter.
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Prime Minister Modi has rolled out impactful policy measures like Demonetization, a Goods
and Services Tax, and an Insolvency and Bankruptcy Code, which will be good for the long-
term development of the economy. However, some of these policies are having near-term
unintended consequences. Demonetization in November 2016 led to a surge of cash
flowing into banks, insurance companies, and yield chasing debt mutual funds, which in
turn lent money to Non-Banking Financial Companies (NBFC). In the absence of lending by
public sector banks, NBFCs grew aggressively and contributed over 20% of the total credit
in India. According to rating agency ICRA, NBFCs helped fund 55-60% of commercial vehicle
sales, 30% of passenger cars, and nearly 65% of two-wheelers in India in recent years. In
chasing short-term growth and high public market valuations, overall underwriting
standards worsened and compromised asset-liability matching. Most NBFCs borrowed
short-term from wholesale markets and lent long-term. The music stopped when
investment-grade rated IL&FS, a large NBFC, defaulted in 2H 2018. Investor sentiment
turned negative, and credit ratings were no longer trusted. Faced with redemption
pressure, debt mutual funds and banks are cutting back on lending to NBFCs. This liquidity
squeeze means some of them won't be able to roll-over liabilities, leading to forced
deleveraging in the Small and Medium Enterprises and consumer space where NBFCs had
become the key last mile intermediary for credit creation.

Under the new bankruptcy regulations, founders and controlling shareholders cannot get
away with over-leveraging their balance sheet without any risk of losing control. Banks are
not as willing to restructure borrower obligations, and they are looking for more equity in
financing transactions. As a result, the private sector is focused on deleveraging rather
than investment for growth. Furthermore, India's GDP growth has decelerated to 5%, its
slowest growth in 6 years. The government has introduced fiscal measures, including a
ten-percentage point corporate income tax cut to kick-start the growth engine.

This ongoing clean-up of India’s financial system has negatively impacted the sectors that
were reliant on NBFCs for financing. In August 2019, commercial vehicle sales were down
39% YOY, passenger car sales down 41% YOY, two-wheeler sales down 22% YQY, and
tractor sales down around 16-17% YQOY. The resulting de-rating in these sectors has
created some interesting opportunities, especially in small and mid-cap space, where the
valuations have been affected more than in the large-cap space.
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Portfolio Discussion

The market tends to over-react to short-term news flow, allowing us to buy strong
franchises, run by superior capital allocators at discounted prices. Volatility has been
consistently high in Asian markets since we launched this strategy in late 2014. For the
most part, this volatility has been caused by macro-economic and geo-political worries
(sometimes unrelated to Asia), rather than anything fundamentally wrong with the
individual business. Such volatility is our friend. Combined with our ability to go anywhere
across market capitalizations and geographies within Asia in search of attractive risk-
adjusted returns, our menu of opportunities continues to refresh at a rapid pace. This has
manifested itself in very low cash levels and higher turnover than expected in this portfolio
(approximately 50%) since inception. We are bottom-up stock pickers, and any country or
sector weighting in our portfolio is purely a function of where we see opportunities. Coming
into 2019, we were heavily underweight Japan at around 16% of the portfolio. As the Japan
equity markets lagged their Asian counterparts in the first six months of 2019, all of our
incremental capital went to new qualifying opportunities in Japan. We initiated three new
Japanese investments in 1H 2019, leading to our Japan weighting increasing to almost 29%
at the end of TH. However, we remain underweight Japan relative to the MSCI AC Asia
Pacific, which dampened relative performance in a period when Japan was the top
contributor in the index. Asian markets experienced elevated levels of volatility (even by
Asian standards) during the quarter, driven by slowdown worries in China and India, unrest
in HK, RMB depreciation, U.S.-China trade war, and Brexit. We took this opportunity to
further upgrade our portfolio by concentrating our investments in dominant businesses
with solid balance sheets, that can go on offense during downturns. Most importantly, we
have management partners who have the willingness and ability to compound value per
share during uncertain times like today by taking advantage of distress:

e Our largest holding, Melco International (around 7.5%), is one of only six gaming
concessionaires in Macau. It is a beneficiary of the ongoing consumption upgrade in
China, with more than 90% of its EBITDA coming from its high margin and fast-growing
mass gaming business. Most importantly, Melco has a strong balance sheet and is led
by Chairman and CEO Lawrence Ho, an owner-operator (56% stake) and adept capital
allocator focused on building value per share. In the last downturn in 2015-16, the
company returned almost $2 billion to shareholders through special dividends and
value-accretive buybacks and increased Melco's ownership in Melco Resorts (MLCO) by



buying out JV partner Crown's MLCO stake at a large discount to intrinsic value. This
super-charged the value growth coming out of the downturn in 2017-18. In the current
downturn that started in 2H 2018, Lawrence Ho has adeptly used the group’s financial
strength to repurchase close to ten percent of Melco Resort's free float, privatize its
Philippine subsidiary at cheap multiples and purchase 20% of Crown Resorts from his
former partner James Packer.

Our second-largest holding, MinebeaMitsumi (around 7%), is a Japanese manufacturer
of high precision equipment and components—the largest manufacturer of miniature
ball bearings (60% market share globally) and pivot assemblies for hard disk drives (80%
share globally). CEO Mr. Yoshihisa Kainuma is an owner-operator (he and his family
own approximately 7%) with a proven record of compounding value through the cycle.
During his ten-year leadership, sales, operating profits, and book value have
compounded at an annual growth rate of 13%, 18%, and 14%, respectively. This
impressive compounding of value was achieved with minimal share dilution. In late
2015, when Japanese equity markets were weak, Kainuma acquired Mitsumi at
extremely attractive valuations, booking negative goodwill from the acquisition.
Mitsumi, under Minebea management, has gone from making losses to making close to
mid-single-digit operating profit (OP) margins within a year after being acquired. In
2016, MinebeaMitsumi bought back converts, which was the equivalent to repurchasing
5% of shares outstanding at a discount to our appraisal. The company has a strong
balance sheet, and we are confident that Kainuma will take advantage of the current
downturn by repurchasing discounted shares and acquiring companies at attractive
valuations, thus growing the intrinsic value of the business regardless of the cycle. This
year, they acquired Japanese auto parts maker U-Shin at value accretive multiples, giving
them access to U-Shin's automotive customer base.

One of our largest holdings, CK Asset (around 6%), is a HK-listed real estate and
infrastructure company. CK Asset has taken an unconventional approach to land
banking—it solely makes decisions based on return on capital. As HK land prices
remained elevated in the past few years, CK Asset was disciplined in bidding for land
bank and walked away from deals that offered limited margin of safety and returns,
despite its HK land bank shrinking to just a few years" worth of inventory. Instead of
deploying cash into land that could make low returns, CK Asset has invested in recurrent



income-generation assets that display resilience across cycles around the globe at
attractive entry points. CKAsset has now built up a recurrentincome base of over HK$4
per share, and this is set to continue rising, further distinguishing itself from other real
estate companies. The Li Family owns about 34% of the company, and CEO Victor Li
(son of Li Ka Shing) is focused on growing value per share. In 2017, CK Asset bought
back close to HK$7 billion worth of stock in the open market, making it the second-
largest share repurchaser on the HK exchange that year. In 2018, CK Asset sold its
office building “The Center” in Hong Kong at an astounding 2% cap rate, and within a
year, it more than made up for the lost rental income by redeploying just half of The
Center sale proceeds by purchasing UBS's London headquarters and infrastructure
assets from CK Hutchison at attractive terms. Recently, the company made an
opportunistic bid to acquire UK pub owner and operator Greene King at 10% EBITDA
yield. CK Asset's limited gearing gives it full flexibility to execute value-enhancing
transactions and to take advantage of distress. Year-to-date, Victor Li and his family
have been actively buying stock in the open market (around US$171 million dollars),
demonstrating their confidence in the business over the long term.

In the last six months, eleven of our management partners have repurchased shares at

value-accretive prices (either at the company or personal level): Baidu, CK Asset, CK
Hutchison, Ebara, Hyundai Mobis, Man Wah, Melco International, MGM China, Midea, New
World Development and Toyota.

Portfolio Changes

In the third quarter, we initiated a position in an Indian industrial equipment and machinery

company that remains undisclosed. In the second quarter, we mentioned a new investment

in a Japanese retailer, Seria (previously undisclosed). Seria is discussed in detail below.
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Performance Review

3Q19 YTD 2019
Contribution Contribution
. Total . Total

to Portfolio Return (%) to Portfolio Return (%)

Return (%) Return (%)
Top Five Top Five
Man Wah +1.17 +44 Man Wah +2.03 +60
Melco +0.56 +7 WH Group +1.45 +22
Toyota +0.31 +8 Melco +1.12 +18
Hyundai Mobis +0.17 +4 Hyundai Mobis +1.04 +26
Seria +0.17 +5 SoftBank Group +1.01 +18
Bottom Five Bottom Five
Speedcast -3.14 -66 Speedcast -2.38 -59
SoftBank Group -0.81 -18 Baidu -2.23 -35
New World Dev. -0.75 -17 MGM China -0.20 -6
CK Asset -0.73 -13 CK Hutchison -0.19 -4
Baidu -0.68 -12 Ebara -0.10 +1

TOP PERFORMERS:

Man Wah, the leading recliner sofa manufacturer in China, was the top contributor in the
quarter. We visited the company's Vietnam plant in September and were impressed with
its recently completed state-of-the-art factory, which came into production earlier than
originally scheduled. As of the end of September, Man Wah's Vietnam plant can export
1,700 Twenty-Foot Equivalent Units (TEU) per month, compared to just 600 TEUs at the
beginning of the year. Vietnam production currently represents around 60% of the U.S.
export business and will increase to around 90% by April next year. Man Wah is well-
positioned to win market share as Vietnamese exports to the U.S. have no tariffs, giving
them a large advantage over Chinese competitors. Man Wah's domestic business, which
contributes about 80% of total profits due to its brand strength and dominant market
share, is also performing well thanks to its proprietary new products and favorable raw
material prices. The underlying cash flows of the company are strong, and operations from
both domestic and export businesses are trending upwards. The company remains heavily
discounted, even with recent price appreciation, and Man Wah began repurchasing shares
at discounted valuations in September.
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Melco International, the Asian casino and resort holding company, was another top
contributor for the quarter. Melco Resorts reported strong second-quarter results with
reported EBITDA up 24% year-over-year (YOY), driven by market share gains in both mass
and VIP markets and better luck factor. The recently-opened Morpheus resort is ramping
up well, delivering market share gains in both segments. Total industry gross gaming
revenue (GGR) was down around 5% in the quarter, but this was driven by a steep decline
in VIP business, which was impacted by China's slowdown, trade war, and RMB
depreciation. Mass GGR continued to grow at a low-teens rate, driven by growing
disposable income per capita in China, consumption upgrade (more overseas travel), and
infrastructure improvements in and around Macau. We do not expect the turmoil in HK to
have a material impact on visitation, and mainland Chinese visitors to Macau have
continued to grow at greater than 10% in recent weeks. Melco International sold its
ownership in its Cyprus project to subsidiary Melco Resorts for $375 million, achieving a
much higher price than our conservative appraisal of the project. As a result, capex
requirements at Melco International have decreased significantly, enabling our owner-
operator Lawrence Ho to become more aggressive on increasing shareholder returns.

Toyota Motor, the Japanese global automotive firm, was a positive contributor for the
quarter. Toyota reported solid June quarter results in August, with consolidated vehicle
sales of 2.3 million units, an increase of 67,000 units YOY, and positive operating income
above street estimates. Toyota lowered full-year guidance, primarily due to changing
foreign exchange rate assumptions and kept its consolidated sales volume target
unchanged at 9 million units. During the September quarter, Toyota announced capital
alliances with Suzuki Motor and Subaru Corporation, further consolidating the market.
Although the share price has outperformed the market in the quarter, it remains very
attractively discounted today. Taking into account Toyota's industrial net cash, which
represents about half of its current market capitalization, Toyota trades at a low single-digit
multiple of operating profit. Given its scale, dominance in hybrid technology, and significant
research and development budget, we believe Toyota is well-positioned to maintain and
grow its dominant position in the future of mobility (alternative propulsion, autonomous,
and connectivity). Including the 300 billion yen share buyback program just completed in
September, Toyota offers about a 6% yield.
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Hyundai Mobis, auto parts maker and after-market parts provider for Hyundai and Kia
Motor, was a top contributor in the quarter. 2Q sales and operating profit grew by 6.5%
and 18% YOY, respectively. Importantly, the after-sales business that generates over 25%
OP margin grew 12% YOY. Hyundai Mobis is well-positioned to be a beneficiary of the move
towards electric cars. The company's per-vehicle parts sold is higher for electric cars than
internal combustion engine cars. Sales of electrification-related parts grew 82% YOY in the
quarter, representing 7% of overall sales, and this division is fast approaching breakeven
levels. Recently, Hyundai Motor Group announced it would set up an autonomous driving
joint venture with Aptiv for the design, development, and commercialization of SAE Level 4
and 5 autonomous vehicles. Aptiv has one of the top autonomous driving technologies in
the world. Mobis will have a 10% stake in Aptiv, and this should help Mobis build software
capabilities for autonomous cars. Although the share price has appreciated around 24%
YTD through September, its valuation remains attractive, given the new growth engine
(electrification), high-quality after-sales business, net cash balance sheet and potential for
group restructuring. During the quarter, the company announced a share buyback
program of 323 billion Korean won, of which 62.5 billion won worth of shares will be
canceled.

Seria, the second-largest 100-yen store operator in Japan, was a contributor in the quarter.
We initiated a position in Seria in Q2 2019. The 100-yen industry in Japan took off in the
early 90s after the Japanese economic bubble burst, and consumers began to focus on
value. Stagnant wages and a sputtering economy led to a fundamental shift among
Japanese consumers in recent decades, spurring them to seek greater value for money.
Seria opened its first store in 1994, and today it has 1600 stores. In deflationary Japan,
Seria stands out as a company that has compounded EPS at 13% CAGR and book value
per share at 38% CAGR over the last five years. It generates almost 20% return on equity
(ROE) with a net cash balance sheet, and return on invested capital (ROIC) is in the mid-
40% range. Seria distinguishes itself through the use of point-of-sale (POS) data and
systematic management of product orders and inventories. As a result, Seria has a higher
gross margin, operating margin, and sales-per-store than its competitors. Seria has
improved operating income (Ol) margins from 2.3% in 2008 to around 10% today. Private
company Daisois the largest competitor with around 2,800 stores in Japan and over 4,000
worldwide, yet we believe it does half the Ol margin that Seria does. Listed-competitors
Can Do, and Watts generate less than 3% Ol margins.
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We have met CEO Eiji Kawai several times. The Kawai family owns about 40% of the
company, and Eiji is the nephew of the founder. Eiji originally worked at a local bank, where
he was in charge of developing a system to optimize loan receivables. He joined Seria in
2003 and was head of corporate planning before becoming president in 2014. He used
his background in data analytics to introduce the POS system in 2004, which has been a
key driver of Seria’s success and helped the company increase its market share from 11%
in 2004 to 22% today. We have followed Seria’s rise over the years, but an expensive
valuation (over 35x price-to-earnings (PE) as recently as 2018) kept us from investing in this
franchise. However, in the last 18 months ending June—2019, due to negative same-store
sales, consumption tax hike worries and labor cost escalation facing the industry, the share
price has declined over 60%, allowing us to buy this quality business at about 15x PE or 12x
maintenance free cash flow (FCF).

BOTTOM PERFORMERS:

Speedcast International, the largest global satellite communications network service
provider, was a significant detractor for the quarter. Speedcast started the year strong,
with its stock price up over 20% in TH 2019. At the beginning of July, the company
downgraded its 2019 EBITDA forecast by around 12%. This triggered a violent market
reaction, with the stock price dropping around 40%. At the end of August, the company
announced its first-half results, which met the updated EBITDA guidance, but cash
conversion was weak. The share price declined by a further 30%, reflecting market
concerns over the company's balance sheet and liquidity position. In our view, there are
two key issues that the market is worried about:

1. Leverage: Speedcast has financed recent acquisitions with debt, which has led to
almost AUS$620 million in net debt on the balance sheet. With weak cash
conversion in TH and downgraded EBITDA guidance, we believe Speedcast would
be around 4X net debt to EBITDA by the end of 2019. The market is worried about
a dilutive rights issue.

2. Earnings downgrade: Speedcast has issued multiple downgrades in the last 12
months. The market is worried about a lack of organic growth and has lost faith in
management'’s forecasting and execution capability.
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We are comfortable with the company’s leverage position for the following reasons:

e Speedcast's competitor Marlink owned by APAX (European Private Equity fund), is
levered 6x net debt/EBITDA vs. Speedcast at 3.5x today and potentially at 4x by the
end of the year. Over 90% of revenues are recurring (subscription), and capital
intensity is low. As a result, such businesses typically generate predictable cash flows
(opposite of what we saw in 1H due to building up in working capital) and can sustain
high leverage ratios. This is one of the key reasons why private equity is very active in
this space.

e The company has already received covenant relief (higher threshold) from its banks
until December 2020, so they do not run the risk of breaching the covenants. The term
loan is covenant-lite and trades at 94 cents on the dollar.

Speedcast's flawed execution, especially on large contracts, is the key reason for the
earnings downgrade and weak cash conversion. In 2018, the contract with Carnival Cruise,
Speedcast's largest customer, was renewed to offer higher bandwidth on its cruise ships.
The implementation of this contract has run into technical issues resulting in Speedcast
having to purchase expensive bandwidth to fulfill its contractual obligations. This was
responsible for almost 50% of the downgrade. Australia’s National Broadband Network
(NBN) business, another big contract, has run into delays and cost over-runs. NBN is a
large bureaucratic government organization, and Speedcast has had to hire additional
personnel for elaborate testing and documentation requirements. Another reason for the
downgrade is a subpar performance by their latest acquisition, Globecomm, where key
pipeline projects were delayed. Finally, the company (81 operating entities) moved to a
common ERP platform in TH 2019, and this transition led to a temporary increase in
receivable days, thus impacting cash conversion. We believe all these issues are either one-
off or fixable and do not indicate a structural impairment of this franchise.

CEO Pierre-Jean Beyllier has built Speedcast by acquiring competitors cheaply in this
fragmented market. Revenue has increased from 100 MM to 750 MM in the last five years.
Being the biggest player in this space, Speedcast can procure satellite bandwidth much
cheaper than its peers. However, in this pursuit of inorganic expansion, the company has
not focused on integrating these acquisitions and delivering organic growth. This needs to
change.
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We have been in numerous conversations with the management, the Chairman, and board
members over the last three months and feel comfortable that the company is headed in
the right direction now. What the company needs to do is focus on organic growth without
any distraction of M&A. The company has set clear priorities now:

1. Execute: Deliver on FY2019 guidance and beyond.
2. Organic Growth: Focus on organic growth; no more M&A.

3. Cost Cuts: The company has identified $20 million in cost savings by FY20, pretty
sizable for a company that is expected to generate $145 million EBITDA this year.

4. Deleverage: Improve cash conversion and bring leverage ratio down.

To the positive, it is good to see insiders (P) and board members) buying shares personally.
PJ is an owner-operator, and the majority of his net worth is in Speedcast. The company
agrees with us that the board needs a refresh. We now have a new Chairman in Stephe
Wilks, who is very engaged. Two industry veterans, Peter Shaper, ex-CEO of Caprock
Communications, which was acquired by Speedcast, and Joe Spytek, founder and CEO of
ITC Global, a major player in this space, have both joined the board. Further, the incentives
for these new board members are aligned with shareholders. On the business front, the
energy vertical has stabilized, and the company expects it to grow 5% in 2H 2019.

Baidu, the dominant online search business in China, was a detractor in the quarter. Baidu
reported second-quarter profits well above the consensus estimate as the company scaled
back spending on marketing and channels investment. Traffic growth remains healthy, and
in August, the daily active users (DAU) of the Baidu App exceeded 200 million. While the
general macro headwind and self-induced healthcare ad slowdown are likely to persist for
the rest of the year, Baidu's advertising revenue is well-diversified with the top 12 industry
sectors making up about two-thirds of Baidu Core revenue. Excluding half of the 12 sectors
that saw YOY sales decline in the second quarter, Baidu Core revenue would have grown
at a mid-teens rate. We are encouraged that Baidu bought back US$291 million worth of
shares in the quarter. Its recent decision to monetize one-third of its stake in Ctrip could
provide more flexibility to buy back more discounted shares, which we believe would be
significantly value-accretive at the current price.
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CK Asset, the Hong Kong and China real estate and infrastructure company, was a detractor
in the quarter. Recent protests in Hong Kong have hurt local business sentiment, and the
gap between spot rent and in-place rent, which drove strong positive rental reversion in
the past few years, has narrowed. Hotel operations are expected to weaken in the second
half of the year, but as CK Asset doesn't have many high-end hotels and many of its
properties have long-term contracts in place, it should perform better than its hotel peers.
In August, CK Asset offered to acquire UK pub operator Greene King for 10x EBITDA. This
deal is backed by real estate value as 81% of the Greene King estate is either freehold or
long leasehold. CK Asset knows the target well and has leased pubs to Greene King since
2016. It is another step to build up quality recurrent income across the globe. Since the
deal was announced and the Li family became unlocked, there have been frequent on-
market share purchases by the family.

New World Development (NWD), a major Hong Kong conglomerate, was a detractor in the
quarter. NWD's share price was under pressure in the quarter due to ongoing protests in
Hong Kong. For the full financial year ended June, NWD's contracted sales have exceeded
targets both for HK and mainland China. Rental income in HK increased by 12% YOY due
to the full-year contribution of the K11 ATELIER office, which has achieved occupancy rates
of around 80%. In late August, the K11 MUSEA shopping mall commenced operation, with
over 95% of the project leased. There is an abundant pipeline of projects to be added over
the years, which will further increase the company’s recurring cash-flow. In terms of land
banking, the company maintains its focus on the Greater Bay Area and has acquired over
1.5 million sgm GFA since 2016. NWD repurchased a total of 29.8 million shares in the last
fiscal year and reiterated that no equity raising is needed in the foreseeable future.

SoftBank, Japan-listed telecom and internet investment firm, was a detractor in the quarter.
The company reported +258% growth in attributable net income YOY during the quarter
due to Vision Fund gains and sale of Alibaba shares. However, the stock has pulled back
sharply after concerns regarding Uber's market valuation, WeWork’s valuation, and debt
concerns, and potentially tightened regulations for the listing of Chinese stocks in the U.S.

SoftBank is the only Japanese company we know that publishes its value per share every
day (https://group.softbank/en/corp/irinfo/stock/stock value/). Taking into account

SoftBank’s stakes in Alibaba and SoftBank Corporation, the market is ascribing negative
value to Sprint, Arm, and Vision Fund at the current SoftBank price. WeWork has been a


https://group.softbank/en/corp/irinfo/stock/stock_value/
https://group.softbank/en/corp/irinfo/stock/stock_value/
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tough investment for SoftBank so far, but SoftBank's track record of delivering 43% IRR on
internet investment portfolio over the last 18 years (even excluding Alibaba) is the reason
why they were able to raise $100 billion for their Vision Fund.

SoftBank is run by owner-operator Masayoshi Son, who is focused on closing the discount
to NAV. One of the recent examples is a partial sale of the domestic telco business
(SoftBank KK) at attractive valuation (8.5x EBITDA) while repurchasing its undervalued
shares.

Outlook

We expect volatility to continue. The U.S. has historically been a “protector” of democracy
globally, but it has become much less predictable now. Asian countries are increasingly
focusing their businesses on the region for solutions, rather than relying on the U.S. as a
trading partner. This increasingly Asian-focused approach across the region, combined
with country-specific issues in India and HK;, are creating opportunities in multiple countries
across the region today. Our Price-to-Value ratio is in the low 60s%, having dipped below
60% during the quarter, and our cash level is low, while our on-deck list is attractive.

See the following pages for important disclosures.
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PNV (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 aata 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 wejght.

Important information for Australian investors: Southeastern Asset Managerment, 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 2007 (Cth)) of Southeastern or of
any of its related bodlies 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 2007 (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: The Longleaf Partners UCITS Fund prospectus has
not been submitted for approval to the Belgian Financial Services and Markets Authority
(Autoriteit voor Financiéle Diensten en Markten”/ “Autorité des Services et Marchés Financiers”)
ana, accoraingly, the shares may not be distributed by way of public offering in Belgiurm and may
only be offered to a maximurm of 149 investors or to investors subscribing to Funds which require
a minimum investment of €250,000 per investor and per share class or to institutional and
professional investors (as defined in Article 5, 83 of the Law of August 30, 2072 . These materials
may be distributed in Belgium only to such prospective investors for their personal use and may
not be used for any other purpose or passed on to any other person in Belgium. Shares will only
be offered to, and subscriptions will only be accepted from, such qualifying prospective investors.

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 (comissdo de valores
mobifiarios - “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 cvim,
including law no. 6,385 (Dec. 7, 1976) and cvim rule no. 400 (Dec. 29, 2003), as armended 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
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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
adadressee.

Important information for Chilean investors: Confidential- Not for Public Distribution Date of
commencement of the offer: October 2079. The present offer is subject to General Rule N° 336
(Norma de Caracter General N° 336) of the Chilean securities and insurance regulator
(“Superintendencia de Valores y Seguros” or “SVS"). The present offer deals with securities that are
not registered in the Securities Registry (Registro de Valores) nor in the Forejgn Securities Registry
(Registro de Valores Extranjeros) kept by the SVS, and, therefore, the securities which this offer
refers to are not subject to the supervision of the SVS. Given the fact that the securities of the
present offer are not registered with the SVS, there is no obligation for the issuer to disclose in
Chile public information about said securities. These securities may not be publicly offered as long
as they are not registered in the corresponding Securities Registry kept by the SVS.

Fecha de inicio de la oferta: octubre 2079,

(1) La presente oferta se acoge a la Norma de Cardcter General N° 336 de la Superintendencia de
Valores y Seguros de Chile.

(1) La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro
de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los valores
sobre los cuales ésta versa, no estan sujetos a su fiscalizacion,

(i7) Que por tratarse de valores no Inscritos, no existe la obligacion por parte del emisor de
entregar en Chile informacion publica respecto de estos valores, y

(1Iv) Estos valores no podran ser objeto de oferta publica mientras no sean inscritos en el Registro
de Valores correspondiente.

Important information for Danish investors: The 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
avallable nor may the shares otherwise be marketed or offered for sale directly or indirectly in
Denmark.

Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by
means of any docurment, any Shares other than (a) to ‘professional investors”as defined in the
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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 Cormpanies 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
aavertisement, 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 proaducts and
services are not being offered to the public and are only for private placerment 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 s not transterrable. 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 Israeli investors: This Docurment and the Longleaf Partners UCITS Funds
have not been approved by the Israeli Securities Authority. Southeastern Asset Management, Inc.
is not licensed or approved by the Israeli Securities Authority. The shares are being offered only to
special types of investors under the Securities Law, 5728-1968 (“Qualified Investors”) such as:
mutual trust funds, managing cormpanies of mutual trust funds, provident funds, managing
companies of provident funds, insurers, banking corporations and subsidiary corporations
thereol, except for mutual service companies (purchasing securities for themselves and for clients
who are “Qualified Investors”), licensed portfolio managers (purchasing securities for themselves
and for clients who are “Qualified Investors”), licensed investment advisors and providers of
investment marketing services (purchasing securities for themselves), members of the Tel-Aviv
Stock Exchange (purchasing securities for themselves and for clients who are “Qualified
Investors”), underwriters (purchasing securities for themselves), corporate entities which are
wholly owned by “Qualified Investors’, corporate entities whose net worth exceeds NIS 50 million,
except for those incorporated for the purpose of purchasing securities in a specific offer, and
individuals regarding whom two of the following condiitions are met and have given their consent
in aavance to being considered Qualified Investors: (i) the total value of cash, deposits, financial
assets and securities owned by the individual exceeds NIS12 million, (i) the individual has
expertise and skills in capital markets or has been employed for at least one year in a professional
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capacity which requires capital markets expertise, and (iii) the individual has executed at least 30
transactions, on average, in each of the four quarters preceding to his consent and in all cases
under circumstances that will fall within the private placement exemption or other exermptions of
the Securities Law, 5728-1968 or of the Joint Investment Trusts Law, 5754- 1994 who are also
special types of clients under the Law for the Regulation of Investment Advice, Investment
Marketing and Investment Portfolio Management, 1995 (“Qualified Clients” and “Investment
Advice Law’, respectively) such as. joint investment trust funds or fund managers, managerment
company or provident fund (as defined in the Supervision of Financial Services (Provident Funds)
Law, 1995, insurance companies, banking corporations or an auxiliary corporations as defined in
the Banking Law, other than a joint services companies, person holding a license under the
Investment Aavice Law, stock exchange members,; underwriters meeting the qualification
conditions under section 56(c) of the Securities Law; corporations, other than corporations which
were incorporated for the purpose of receiving investment aavise investment marketing or
portfolio management services, with equity exceeding NIS50 million, individual regarding whom
two of the following conditions are met and who has given his consent in aadvance to being
considered a Qualified Client for the purpose of Investment Advice law: (i) The total value of cash,
deposits, Financial Assets and securities - as defined in section 52 of the Securities Law- owned
by the individual exceeds NIS12 million (i) The individual has expertise and skills in capital markets
or has been employed for at least one year in a professional capacity which requires capital
markets expertise and (ii7) The individual has executed at least 30 transactions, on average, in
each of the four quarters preceding to his consent: corporations which are wholly owned by
investors who are Qualified Clients, and corporations incorporated outside of Israel, the
characteristics of whose activity are similar to those of a corporations specified as Qualified
Clients. This Docurnent may not be reproduced or used for any other purpose, nor be furnished
to any other person other than those to whom copies have been sent. Any offeree who
purchases a share is purchasing such share for his own benefit and account and not with the airm
or intention of distributing or offering such share to other parties. Nothing in this Docurnent
should be considered as investment counseling or investment marketing, as defined in the
Regulation of Investment Counseling, Investment Marketing and Portfolio Management Law,
5755-1995. Investors are encouraged to seek competent investment counseling from a locally
licensed investment counselor prior to making an investment.

Important information for ltalian investors: No offering of shares of the Longleaf Partners UCITS
Funds (the “Funds’) have been cleared by the relevant ltalian supervisory authorities. Thus, no
offering of the Funds can be carried out in the Republic of Italy and this marketing docurment shall
not be circulated therein - not even solely to professional investors or under a private placernent
- unless the requirements of ltalian law concerning the offering of securities have been complied
with, including (i) the requiremnents set forth by Article 42 and Article 94 and seq. of Legislative
Decree No 58 of 24 February 1998 and CONSORB Regulation No 11971 of 14 May 1999, and (i) 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
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specific request received by you. You are fully aware that the Funds have not been registered for
offering in Italy pursuant to the ltalian internal rules implementing the UCITS |V 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 tully lawful and you comply with any conauct of business rules
applicable to you in connection with such investment. You ggree to refrain from providing any
document relating to the Funds to any party unless this is fully compliant with applicable law.

Important information for Japanese investors: This Material is provided for information purposes
only. This does not, and is not intended to constitute an invitation, solicitation, marketing, or an
offer of Southeastern Asset Management, Inc.’s (“Southeastern”) products and services in_japan,
whether to wholesale or retail investors, and accordingly should not be construed as such. By
receiving this material, the person or entity to whom it has been provided understands,
acknowledges and agrees that: (i) this material has not been registered, considered, authorized or
approved by regulators in japan;, (i) Southeastern Asset Management, Inc. nor persons
representing Southeastern Asset Managerment, Inc. are not authorized or licensed by Japan
authorities to market or sell Southeastern’s products and services in_japan, and (i) this material
may not be provided to any person other than the original recipient and is not for general
circulation in japan.

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 Cormmission 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 Funad, and a subscription for the Shares will only be accepted from such
person. This docurment may not be reproduced or used for any other purpose.

Important information for Monaco investors: The Longleat Partners UCITS Funds have not been
registered for sale in Monaco under applicable law. Neither the Funds nor its agents are licensed
or authorized to engage in marketing activities in Monaco. Any marketing or sale of shares of the
Funds will only be undertaken or made in strict compliance with applicable law in Monaco. By
receiving this docurment, each recipient resident in Monaco acknowledges and agrees that it has
contacted the Funds at its own initiative and not as a result of any promotion or publicity by the
Fund’s or any of its agents or representatives. Monaco residents acknowledge that (1) the receipt
of this document does not constitute a solicitation from the Funds for its products andsor
services, and (2) they are not receiving from the Funds any direct or indirect promaotion or
marketing of financial products andsor services. This docurnent is strictly private and confidential
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and may not be (1) reproduced or used for any purpose other than evaluation of a potential
investment in the Fund 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 offereq, sold or delivered in New
Zealana, nor may any offering document or aavertisernent in relation to any offer of the shares be
distributed in New Zealanad, 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 UCITS Funds have 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 Orman.
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 UCITS Funds have not and will not be
listed on any stock exchange in the Sultanate of Orman. 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
aavice in, or in respect of, the Sultanate of Oman. This docurment is confidential and for your
information only and nothing is intended to endorse or recornmend a particular course of action.
You should consult with an appropriate protfessional for specific advice rendered on the basis of
your situation.

Important information for Qatar investors. This document s 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



/21

Regulations issued vide QFMA Board Resolution No.1 of 2008, QFMA Offering and Listing
Rulebook of Securities of Novernber 2010 ("QFMA Securities Regulations”) and the Qatar
Exchange Rulebook of August 2070) 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).

Important information for South African investors. This Docurnent and any of its Supplernent(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 conternplated 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 Supplerment(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 ermployed by Southeastern Asset Management, which accepts
responsibility for her actions within the scope of her employrment. Potential eljgible investors
should read the prospectus and simplified prospectus caretully, 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 1all or rise and investors may get back less than they invested.
Southeastern Asset Managerment is an authorized financial services provider with FSP No. 42725.

Important information for Spanish investors. The sale of the shares of Longleaf Partners UCITS
Funds (the “Funds”) which this document refers to have not been registered with the Spanish
National Securities Market Commission (“Cormnision 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, ana/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 behall, 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
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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 Longleal
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 Swedlish Financial Supervisory Authority under
the Swedlish 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 circurnstances 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, Limmatqual 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 ana/or sell shares. The performance shown does not take account of any
commissions and costs charged when subscribing to and redeermning 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 UCITS
Funds 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 ggencies 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 UCITS Funds are 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 docurments, and have no responsibility for them.
The shares in the Longleaf Partners UCITS Funds are not offered or intended to be sold directly or
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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
anayor 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 aavisor.

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 2007 (as amended) (the
“Order”) or (b) high net worth entities and other persons to whom it may be otherwise lawfully be
communicateaq, 1alling within Article 49(2) of the Order (all such persons being referred to as
‘refevant 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.

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 Managerment 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 staterment in
the docurment, whether of facts or of opinion. It should be remembered that the price of Fund
shares and the incorme from them can go down as well as up.

Important information for Mexican investors: The Longleaf Partners UCITS Funds (“Fund”) has not
been, and will not be, registered under the Mexican Securities Market Law (Ley del Mercado de
Valores) and may not be offered or sold in the United Mexican States. The prospectus relating to
the Fund may not be distributed publicly in Mexico and the Fund may not be traded in Mexico.
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