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**Partial year, from inception of 4 January 2010

No shares of the Global UCITS Fund may be offered or sold in jurisdictions where 
such offer or sale is prohibited. Investment in the Global UCITS Fund may not be 
suitable for all investors. Prospective investors should review the Global 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 
Global UCITS Fund.  
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Share Class Information
Class I USD Class I EURO  Class I GBP

Bloomberg Ticker LLPSOUG LLPSOUE LLPSOGI

ISIN IE00B5M2MC44 IE00B5M2KT70 IE00BDV00K96

Inception Date 4 Jan 2010 20 May 2010 13 Nov 2013

Minimum Purchase $1,000,000 $1,000,000 $1,000,000

Management Fee 1.00% 1.00% 1.00%

Total Expense Ratio 1.23% 1.23% 1.22%

NAV per share $18.23 €16.05 £13.67

Performance Contribution

Top Contributors Return
Portfolio 

contribution Top Detractors Return
Portfolio 

contribution

General Electric 25% 1.64% OCI -11% -0.43%

EXOR 16 1.29 Comcast 0 0.00

MinebeaMitsumi 33 1.07 Undisclosed 11 0.02

*Full eliminations include the following positions:  
Vestas Wind Systems.

Holdings (17)
Activity* Weight

EXOR 8.8 %

CenturyLink 8.3

General Electric 7.4

 CK Hutchison 6.2

FedEx 6.0

Melco International 5.0

CNX Resources 4.9

Fairfax Financial 4.9

LafargeHolcim 4.7

Comcast 4.7

CNH Industrial 4.6

CK Asset Holdings 4.5

United Technologies 4.3

MinebeaMitsumi 4.2

Alphabet 4.1

OCI 3.6

Undisclosed NEW 3.6

Undisclosed NEW 0.1

Cash 10.1

Total 100.0 %

Performance Total Returns
Class I 

USD
MSCI World 

USD
Class I 
Euro

MSCI World 
Euro

Class I 
GBP

MSCI World 
GBP

Month 2.94% 3.00% 1.13% 1.17% 0.51% 0.57%

Quarter 9.03 8.56 5.94 5.44 1.18 0.98

Year-to-date 17.54 27.67 20.04 30.02 13.07 22.74

Three Year 22.68 42.66 14.56 34.05 14.11 33.06

Annualized 7.05 12.57 4.64 10.26 4.50 9.99

Five Year 28.38 52.03 37.18 63.89 50.39 78.95

Annualized 5.12 8.74 6.53 10.39 8.50 12.34

Since 
Inception 82.30 142.77 114.86 195.51 60.45 100.07

Annualized 6.20 9.29 8.28 11.93 8.02 11.98

Founded in 1975, Southeastern Asset Management is an independent, global investment 
firm managing $12.7 billion. Partnership is core to all that we do, and Southeastern’s 
employees and related entities are ththe 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.

Long-Term / Concentrated / Engaged / Value

Fund Annual Returns 
Class I USD MSCI World USD

2010** 10.30% 9.79%

2011 -16.14 -5.54

2012 13.73 15.83

2013 36.69 26.68

2014 -1.25 4.94

2015 -10.28 -0.87

2016 16.64 7.51

2017 23.62 22.40

2018 -15.57 -8.71

2019 17.54 27.67

Authorised and regulated by the Financial Conduct Authority. 

+44 (0) 20 7479 4212  
 southeasternasset.com
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Sector Composition
Industrials 32.7 %

Communication Services 17.2

Financials 13.7

Energy 8.5

Materials 8.3

Consumer Discretionary 5.0

Real Estate 4.5

Cash 10.1

Regional Composition
North America 48.2 %

Europe ex-UK 21.8

Asia ex-Japan 15.7

Japan 4.2

Cash 10.1

Country Composition
United States 43.3 %

Netherlands 17.0

Hong Kong 15.7

Canada 4.9

Switzerland 4.7

Japan 4.2

Sweden 0.1

Cash 10.1

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:
The Longleaf Partner Global UCITS Fund’s prospectus has not been submitted for approval to the Belgian Financial Services and Markets Authority (“Autoriteit voor 
Financiële Diensten en Markten” / “Autorité des Services et Marchés Financiers”) and, accordingly, the shares may not be distributed by way of public offering in 
Belgium and may only be offered to a maximum 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, §3 of the Law of August 30, 2012 .  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 (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 Chilean investors: 
Confidential- Not for Public Distribution Date of commencement of the offer: January 2020. The present offer is subject to General Rule N° 336 (Norma de Carácter 
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 Foreign 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: enero 2020
(i)  La presente oferta se acoge a la Norma de Carácter General N° 336 de la Superintendencia de Valores y Seguros de Chile.
(ii) 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 están sujetos a su fiscalización;
(iii)  Que por tratarse de valores no inscritos, no existe la obligación por parte del emisor de entregar en Chile información pública respecto de estos valores; y
(iv)  Estos valores no podrán ser objeto de oferta pública mientras no sean inscritos en el Registro de Valores correspondiente. 



Disclosure Information
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.

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 infromation for Israeli investors: 

This Document and the Longleaf Partners Global UCITS Fund 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 companies of mutual trust funds, provident funds, managing companies of provident funds, insurers, banking 
corporations and subsidiary corporations thereof, 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 
conditions are met and have given their consent in advance to being considered Qualified Investors: (i) the total value of cash, deposits, financial assets and securities owned 
by the individual exceeds NIS12 million, (ii) 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 (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 exemptions 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; management 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 Advice 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 
advise 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 advance 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 (ii) 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 (iii) 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 Document 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 aim or intention of distributing or offering such share to other parties. Nothing in this Document 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 informatoin for Italian investors: 

No offering of shares of the Longleaf Partners Unit Trust comprised of the Longleaf Partners Global 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. 

Longleaf Partners 
Global UCITS Fund
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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; (ii) Southeastern Asset Management, Inc. nor persons representing Southeastern Asset Management, Inc. are not authorized 
or licensed by Japan authorities to market or sell Southeastern’s products and services in Japan; and (iii) 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 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 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. 

Important information for Monaco investors:
The Fund described in this document has not been registered for sale in Monaco under applicable law. Neither the Fund nor its agents are licensed or authorized to engage in 
marketing activities in Monaco. Any marketing or sale of shares of the Fund will only 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 Fund at its own initiative and not as a result of any 
promotion or publicity by the Fund or any of its agents or representatives. Monaco residents acknowledge that (1) the receipt of this document does not constitute a 
solicitation from the Fund for its products and/or services, and (2) they are not receiving from the Fund 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 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 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 Global 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 Global 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:

Prospective investors should read the prospectus  of the Longleaf Partners Unit Trust (the “Fund”) carefully before deciding whether to purchase shares and should pay 
attention to the information under the heading “Investment Risks.”  Investors should be aware that they may be required to bear the financial risks of this investment for an 
indefinite period of time.  Investors in the Fund are warned that the nature of the proposed investment policies of the Fund involves considerable risk which may result in 
investors losing their entire investment.  An investment in the Fund should not constitute a substantial proportion of an investment portfolio and such investment may not 
be appropriate for all potential investors.  This document is not intended to constitute an offer, sale or delivery of shares or other securities under the laws of the State of 
Qatar. The offer of Shares 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 Shares herein do 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 Shares 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 Shares. No transaction will be concluded in the jurisdiction of the State of Qatar 
(including the QFC).

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.



Disclosure Information

Important information for Spanish investors: 

The sale of the shares of Longleaf Partners Global 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 Global Fund 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 Simplified Prospectuses in respect of the Global Fund, the trust deed, as 
well as the annual and semi-annual reports may be obtained free of charge from the representative in Switzerland 

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 Global 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 Global 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 Global 
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.
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Average Annual Total Returns (31/12/19)  

Class I-USD: Since Inception: (4/01/10) 6.20%, Five Year: 5.12%, Three Year: 7.05%, One Year:  

17.54%. 

Class I-Euro: Since Inception: (20/05/10) 8.28%, Five Year: 6.53%, Three Year: 4.64%, One Year:  

20.04%. 

Class I-GBP: Since Inception: (13/11/13) 8.02%, Five Year: 8.50%, Three Year: 4.50%, One Year:   

13.07%. 

 
This document is for informational purposes only and is not an offering of the Longleaf Partners 
Global UCITS Fund and does not constitute legal or investment advice. Any performance information 
is for illustrative purposes only. Current data may differ from data quoted. No shares of the Longleaf 
Partners UCITS Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. 
Investment in the UCITS Funds may not be suitable for all investors. Prospective investors should 
review the Key Investor Information Document (KIID), Annual and Semi-Annual Reports, Prospectus, 
including the risk factors in the Prospectus, 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. Any subscription may only be made on 
the terms of the Prospectus and subject to completion of a subscription agreement. Each index is 
unmanaged and the returns include the reinvestment of all dividends, but do not reflect the 
payment of transaction costs, fees or expenses that are associated with an investment in a fund. An 
index’s performance is not illustrative of a fund’s performance. You cannot invest in the index. 
Please note that the information herein represents the opinion of the portfolio managers and these 
opinions may change at any time. 

Longleaf Partners Global UCITS Fund ended the year with a strong fourth quarter, 

returning 9.03%, beating the MSCI World Index’s 8.56%. The Fund returned 17.54% for 

the year, ahead of our absolute return goal of inflation+10% but falling short of the 

Index’s 27.67% return. US stocks soared to new heights, as we faced a continuation of 

the headwinds we discussed in last quarter’s letter, and in multiple other forums over 

the last decade: the continued dominance of Growth stocks over Value stocks (which 

eased somewhat in the last four months of the year), US markets outperforming Non-

US markets, US dollar strength, concerns over US interest rates and broad geopolitical 

uncertainty, alongside temporary, unrelated stock-specific issues. 2019 was a strong 

year for equity market returns broadly across North America, South America and 

Europe. Asian equity markets were somewhat mixed, a US-China trade war and Hong 

Kong unrest drove volatility, but ultimately the region also ended the year in double-

digit territory. Three primary factors, which have been a relative headwind over the last 



   

 

several years, accounted for approximately 80% of the relative shortfall in the period: 

no exposure to the Index’s top-performing Information Technology sector, an average 

14% exposure to Hong Kong-listed companies and an average 14% cash position. 

These three factors are interrelated and are a function of sticking to our value 

investment discipline, but in the face of the market headwinds described above, they 

have meaningfully dampened our relative results. Most companies in the portfolio 

were positive in the quarter and the year, with over half producing double-digit returns 

over the year. Two companies – CNX Resources (CNX) and CenturyLink – drove an 

additional -4% drag on relative returns for the year, more than accounting for the rest 

of the shortfall, but we believe these two businesses can be among the largest 

contributors on a prospective basis.  

2019 saw a continuation of two key market trends, both of which are US-centric but 

have helped characterize global markets over the last decade. These trends have 

particularly played into the Fund’s performance over the last six years. First is that the 

largest of the large capitalization companies in the US have been the top performers in 

the market. We noted the following in last quarter’s letter: 

At the last relative peak for value investing in May 2007, 16% of the S&P 500’s 

market cap came from stocks with price-to-earnings (PE) ratios over 20x - the 

same level seen in mid to late 2014, when the  Fund’s performance began to 

meaningfully diverge from the Index. These were both evenly distributed 

valuation markets relative to history and other indexes. At the end of August 

2019, the percentage of >20x PE stocks was all the way up to 49%. While that is 

not quite the once in a lifetime 69% level seen briefly in early March 2000, we 

are confident that the market is far more tilted than it has been in recent history 

to overvalued market favorites that have driven the last decade’s returns. 

Taking that analysis a step further, the current top 20 companies in the S&P 500 by 

market cap (excluding Amazon’s high PE both then and now) have a weighted average 

next twelve months (NTM) PE of just over 26x vs. just over 16x at the start of 2014 and 

just under 17x in May 2007 (there were some seriously overestimated earnings per 

share (EPS) numbers for big banks and big oil at that point in 2007). Today’s multiples 

are on after-tax margins that are near peak levels. Two-thirds of our portfolio today is 

comprised of single or low double-digit multiples on margins that can grow 



   

 

meaningfully, even without the benefit of a growing economy. The rest of the portfolio 

is in better-appreciated stocks trading at mid to high teens multiples on mid-cycle 

margins, which can lead to solid returns as the market leaders did in 2014. It is, 

however, much harder to compound over the long run when your starting point is a 

sub-4% cap rate on high margins at companies that have already grown to hundreds 

of billions in market cap. We were too early in our belief that the market was 

overvalued and missed the huge move by many companies over the last five to ten 

years. Bigger has been better, and our relative results have suffered, particularly in 

2019, as we had no exposure to Information Technology or big banks, which drove the 

strong Financials sector performance.  

On the other end of the spectrum, we have noticed an increasing amount of “rule-out” 

behavior by active managers. In a decade where US large cap has dominated 

everything, many investors choose to ignore great global values, particularly when they 

are domiciled in markets with greater macro uncertainty today, like Asia or Europe, so 

they choose instead to buy more familiar, US-based comparables at much higher 

multiples. Additionally, companies with an above market amount of trailing volatility or 

dividend uncertainty are ignored or actively bet against by the market. Many of our 

holdings don’t pass some or all of these “tests”, but that doesn’t necessarily mean they 

are “low quality” or make them bad investments prospectively. We define a high-quality 

business as one with a long-term growth tailwind in its industry, pricing power or gross 

profit royalties, network effect benefits, a lack of technological and/or regulatory risks 

and an ability to grow FCF higher than revenue with a high incremental return on 

capital (ROC). High-quality partners are honorable people, think long term instead of 

quarter to quarter, are preferably large owners of their stock relative to their net worth 

and are incentivized on ROC, free cash flow (FCF) per share and/or total shareholder 

return (TSR). We find that the market tends to focus more on business rather than 

people quality, but our history has shown that good partners can achieve excess 

returns beyond what the business quality alone may suggest. This becomes even more 

evident in cases where we engage with management to bring our expertise and/or our 

network to bear to help drive superior outcomes. While a narrow band of traditional 

high-quality companies have ruled markets as of late, we have found compellingly 

discounted investment opportunities that have been temporarily passed over.   



   

 

We go down the list of both what we own and what we don’t own each day, keeping an 

open mind on how to build the best portfolio possible. When we rule things out, it is 

after careful analysis of Business, People and Price. We have learned not to focus too 

much on cheapness at the expense of quality. That said, we also do not believe that 

“quality at any price” is a strategy that works over the long run. We love owning 

reasonably priced companies in more defensive, understandable industries at this 

point in the market cycle. We have historically owned multiple companies in this 

“defensive” bucket over the last 10 years. With hindsight, our mistake in each case was 

selling them too early, but we are mildly comforted by the fact that after we sold, 

performance was driven by multiple expansion, not earnings growth. In a year when 

our portfolio returned greater than inflation+10% but still lagged the index, it has been 

difficult to find any new investment that qualifies on Business and People and is 

trading at a reasonable Price. If history is a guide, we will own global companies like 

these again, and we will look back and be amazed that the stocks we own today were 

ever available at the levels that we have paid for them.  

Far more important to us than what we don’t own, or what we may have missed out 

on, is how the companies we do own are performing. As we noted above, most 

companies were positive this year, but CNX and CenturyLink were notable 

underperformers in the year. CNX Resources faced strong headwinds in 2019, as the 

entire natural gas industry declined. Since we filed our 13D in 2015, CNX outperformed 

its Southwest Appalachian peers on average by over 50%, but the macro storm has 

overshadowed the strong progress made in improving its asset mix quality and 

leadership, including a new CEO, new Chairman and two additional board members 

that we recommended to the company. CNX has been a leader within the industry in 

capital allocation: spinning out its legacy coal business, selling non-core assets at great 

prices, cutting costs and buying back over 7% shares outstanding in the past year. CNX 

has $5-10+ per share of quality midstream assets, which includes high growth cash 

flows from their general partner interest, in addition to over $1 per share of FCF power 

from its E&P operations with strong reinvestment opportunities, all vs. its $8 per share 

stock price.The board and management team have been battle-tested and now stand 

in a position of relative strength in this industry’s nadir. CenturyLink has been a global 

leader in consolidating the fragmented fiber and telecom industry through value-

accretive acquisitions and mergers over time. CenturyLink is a prime example of a 

“rule-out” stock, as its price has been severely punished due to uncertainty over its 



   

 

dividend, which became a self-fulfilling prophecy, as management ultimately cut it 

earlier in 2019. We filed a 13D to discuss strategic options with the company, and we 

recently suggested a new board member, Hal Jones, who we believe brings unique 

industry insight and capital allocation discipline. Today, over 75% of CenturyLink’s value 

is in fiber, which is a growing, high margin infrastructure asset with high barriers to 

entry. We expect to see management and the board explore ways to monetize this 

value in the near term.   

We have been heartened to see the top detractor in 2018 – General Electric (GE) – 

begin to rebound in 2019, even after a rocky period earlier in the year. CEO Larry Culp 

is taking the right steps to increase value per share and to improve the overall quality 

of the business. GE returned over 20% in the quarter and over 50% for the year, but it 

is in the very early days of its transformation and trades well below our conservative 

appraisal still today. As GE continues to slim down and generate cash, it will be harder 

to ignore the power of the Aviation and Healthcare businesses or the prowess of Culp. 

The top four contributors in 2019 — GE, EXOR, LafargeHolcim and Melco — were all 

among the top detractors discussed in our 2018 year-end letter, highlighting how 

quickly the most hated companies can revert to drive strong future performance. 

 

Contributors/Detractors 

(2019 Investment return; 2019 Fund contribution; Q4 Investment return; Q4 Fund 

contribution) 

General Electric (54%, 3.27%, 25%, 1.64%), the Aviation, Healthcare and Power 

business, was the top contributor in the fourth quarter and for the year, after having 

been the Fund’s largest detractor in the third quarter and for the full year in 2018. Last 

quarter, the stock was overly punished after fraud investigator Harry Markopolos, 

working together with an undisclosed short seller, released a report alleging the 

company was concealing financial problems. GE management quickly dispelled the 

report as being flawed and outdated, and CEO Larry Culp and several other directors 

took advantage of the depressed share price to buy several million dollars’ worth of 

shares personally. Once it became clear that the report was inaccurate and brought no 

new information to light, the share price rebounded to finally begin to reflect the 

strength of the business and the progress made over the course of the year. GE 

announced the sale of its biopharmaceuticals unit to Danaher for $21.4 billion. GE’s 



   

 

remaining Healthcare businesses (primarily imaging and ultrasound equipment and 

services) have increased revenues moderately and margins significantly this year. 

Aviation grew a strong 8% in the third quarter due to solid demand for its leading-edge 

aviation propulsion (LEAP) engines, though this rate will slow in the year ahead as a 

result of Boeing’s 737 Max problems. After several years of challenged results under 

prior management, Larry Culp’s turnaround of GE Power showed major signs of 

progress this year, as the unit approached breakeven profitability. The company also 

announced a $1 billion long-term care insurance reserve charge in early November, 

which was lower than feared and will not pose a threat to its ongoing deleveraging 

plan. The stock trades at a low multiple of the earnings achievable within the next 

several years. We believe the world class Aviation and Healthcare businesses alone are 

conservatively worth over $15 per share, and the rest of the businesses have a 

meaningfully positive net value and are getting stronger under Culp’s leadership.   

 

EXOR (45%, 3.19%, 16%, 1.29%), the European holding company of the Agnelli family, 

was a top contributor for the year and among the top two in the fourth quarter. 

Chairman and CEO John Elkann continues to apply an admirable approach to capital 

allocation and portfolio management with a proven willingness to realize value through 

M&A, asset sales and spin-offs. In the fourth quarter, Exor announced an agreement 

with Groupe PSA to pursue a merger of EXOR’s underlying holding Fiat Chrysler (FCA) 

and PSA’s Peugeot. The merger will create the world’s fourth-largest carmaker and 

reshape the automotive sector. Annual run-rate synergies are forecast at ~€3.7 

billion derived principally from a more efficient allocation of resources for large-scale 

investments in vehicle platforms, powertrain and technology and from the enhanced 

purchasing capability inherent in the combined group's new scale. FCA will pay a 

special dividend prior to the merger, and EXOR will receive ~€1.5 billion, which we 

expect management to intelligently allocate at the holding company level. Earlier in the 

year, the company also announced its plan to split its underlying holding CNH 

Industrial by spinning out the non-core commercial vehicle business, IVECO, from the 

core agriculture equipment business, Case New Holland. This move should allow the 

market to more accurately value both businesses going forward. EXOR management 

has multiple levers to pull to continually grow and recognize value, and the company 

remains attractively discounted with significant upside today. 

 



   

 

LafargeHolcim (42%, 1.72%, 12%, 0.53%), the world’s largest cement producer, added 

to the Fund’s strong returns for the quarter and the year. Lafarge benefitted as North 

American cement pricing grew modestly, while volumes surged 11% in the last quarter. 

Lafarge’s European and Latin American operations also delivered excellent results. 

2019 was also a good year for accretive asset sales, and as the year progressed, the 

market became more comfortable with the prospect of additional sales. Since 

assuming control two years ago, CEO Jan Jenisch has improved the company’s 

operational and capital allocation discipline. He still has more levers to pull that are not 

dependent on global macro conditions. Our appraisal of Lafarge’s value increased 

alongside the stock price throughout the year, and we trimmed our position as price 

appreciated in the first quarter and second half of the year.  

Melco International (39%, 1.69%, 19%, 0.86%), the Asian casino and resort holding 

company, was another top contributor for the year and in the fourth quarter. Melco 

was the top performer within the Macau gaming sector. Its flagship property, City of 

Dreams, has been gaining market share in both mass and VIP segments thanks to 

Morpheus’s ramp-up. Melco opened a new premium mass gaming area in October 

and is in the process of adding more villas, which should further drive mass growth at 

City of Dreams. We believe Melco will continue to be a beneficiary of the mass gaming 

growth, driven by growing disposable income per capita in China and the ongoing 

consumption upgrade that is bringing more overseas travel and infrastructure 

development. The recent Hong Kong turmoil has not had a significant impact on 

Macau visitation numbers. Melco has a strong balance sheet and is led by Chairman 

and CEO, Lawrence Ho, an owner-operator and adept capital allocator focused on 

building value per share. In the last 18 months, he has used the group’s financial 

strength to repurchase close to 10% of Melco Resort’s free float, privatize its Philippine 

subsidiary at cheap multiples and purchase 20% of Crown Resorts from former 

partner James Packer. Melco International also sold its Cyprus project stake to 

subsidiary Melco Resorts for $375 million, significantly reducing Melco International 

capex and enabling the company to focus aggressively on increasing shareholder 

returns. We would encourage you to listen to our podcast interview of Lawrence Ho to 

learn more about the history of Melco and his outlook for the business and the 

broader Macau gaming industry at https://southeasternasset.com/podcasts/melco-

lawrence-ho-on-geopolitics-volatility-and-opportunity-in-asia/. 

 

https://southeasternasset.com/podcasts/melco-lawrence-ho-on-geopolitics-volatility-and-opportunity-in-asia/
https://southeasternasset.com/podcasts/melco-lawrence-ho-on-geopolitics-volatility-and-opportunity-in-asia/
https://southeasternasset.com/podcasts/melco-lawrence-ho-on-geopolitics-volatility-and-opportunity-in-asia/
https://southeasternasset.com/podcasts/melco-lawrence-ho-on-geopolitics-volatility-and-opportunity-in-asia/


   

 

MinebeaMitsumi (47%, 1.31%, 33%, 1.07%), the Japanese manufacturer of high-

precision equipment and components, was among the top contributors for the fourth 

quarter and the year. The stock declined in the first half due to market concerns over 

US-China trade friction, a slowdown in the data center industry that negatively 

impacted its dominant ball bearings business and a decreased earnings forecast in the 

first half. However, its automotive applications business is benefitting from a structural 

move into electrification, and monthly ball bearing shipments are back on track since 

the third quarter. In December, MinebeaMitsumi announced plans to acquire 

semiconductor business ABLIC at approximately7x EBITDA pre-synergies. We visited 

MinebeaMitsumi’s factories in Cambodia and Thailand in December and had good 

discussions with CEO Yoshihisa Kainuma on shareholder return and capital allocation. 

We are confident that Mr. Kainuma will continue to create value for all shareholders, as 

he has done over the past decade for the company. 

CNX Resources (-23%, -0.97%, 22%, 0.83%), the Appalachian natural gas E&P and 

midstream company, was a strong contributor in the fourth quarter but was the largest 

detractor from the Fund’s annual performance. With gas prices declining over 25% and 

the industry’s capital market access disappearing, 2019 was one of the worst relative 

and absolute years in the history of the US natural gas industry. Despite the painful 

losses this year, CNX has outperformed its peers since separating from its coal 

business two years ago. More importantly, CNX has a manageable balance sheet at a 

time when numerous gas competitors are struggling with larger on- and off-balance 

sheet liabilities. CNX’s growing FCF coupon will allow the company to retire a majority of 

its debt in 2022 if necessary, and the company’s borrowing base increased this 

quarter. CNX’s 2020 production is over 80% hedged at prices above the current 

futures strip, which should help the company weather any additional market 

challenges in the near term. Management remains focused on operational 

improvements, and CNX recently announced a reduction in next year’s capital 

expenditures and operating expenses to increase cash-flow projections. The company 

has retired over 7% of shares outstanding this year, a level that is unmatched by its 

natural gas peers. We believe we have some of the best partners in the industry with 

CEO Nick Deluliis and Chairman Will Thorndike. 

     

 



   

 

Portfolio Activity  

We initiated two new, undisclosed holdings in the fourth quarter. We have followed 

one of them for over 10 years, as it has undergone a transformation that has both 

grown its value per share and improved its quality. Currently though, it is in the “rule-

out” box discussed above, even though it has best-in-class assets and management. 

The company is also far more defensive than it is perceived. The other is a company 

that we already owned in our Non-US strategy, but we were not able to buy as much of 

as we would have liked so far. Over the course of the year, we trimmed several 

stronger performers and fully exited Vestas, the global leader in wind turbine 

installation and servicing, in the fourth quarter after a 28% return in just under two 

years. 

Outlook 

The portfolio ended the quarter with a discounted price-to-value ratio (P/V) in the mid-

60s% and 10% cash. We were able to purchase two new companies in the fourth 

quarter, and our on-deck list is longer today than we might have anticipated after the 

strong global market returns in the year. We began this commentary citing many of the 

same headwinds you have read from us for a while. The continuation of these 

headwinds does not mean that these trends will go on forever. Actually, it means that 

the opposite is more likely; and, we believe that when Mr. Market begins to “weigh” our 

values more efficiently, our stocks’ appreciation will be dramatic. We saw signs 

beginning in September that things could be starting to come our way. It’s hard to call 

a relative bottom, and it’s understandably harder to remain patient after an extended 

period of relative underperformance. We continue to work to get better each day, 

while sticking to our core discipline at a time of elevated markets. We were heartened 

by the strong absolute returns in the fourth quarter and the solid relative results, given 

our cash holdings and lack of exposure to the largest market favorites. We thank you 

for your long-term support and patience, which we believe will soon be rewarded. 

 

See following page for important disclosures. 

 



   

 

P/V (“price to value”) is a calculation that compares the prices of the stocks in a portfolio to 

Southeastern’s appraisal of their intrinsic values. The ratio represents a single data point about 

a Fund and should not be construed as something more. P/V does not guarantee future 

results, and we caution investors not to give this calculation undue weight. 

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: The Longleaf Partners UCITS Fund prospectus has 

not been submitted for approval to the Belgian Financial Services and Markets Authority 

(“Autoriteit voor Financiële Diensten en Markten” / “Autorité des Services et Marchés 

Financiers”) and, accordingly, the shares may not be distributed by way of public offering in 

Belgium and may only be offered to a maximum 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, §3 of the Law of August 30, 

2012 . 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 (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 Chilean investors: Confidential- Not for Public Distribution Date of 

commencement of the offer: January 2020. The present offer is subject to General Rule N° 336 

(Norma de Carácter 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 Foreign 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: enero 2020. 

(i)  La presente oferta se acoge a la Norma de Carácter General N° 336 de la Superintendencia 

de Valores y Seguros de Chile. 

(ii) 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 están sujetos a su fiscalización; 

(iii)  Que por tratarse de valores no inscritos, no existe la obligación por parte del emisor de 

entregar en Chile información pública respecto de estos valores; y 

(iv)  Estos valores no podrán ser objeto de oferta pública 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 available 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 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 Israeli investors: This Document 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 companies of mutual trust funds, provident 

funds, managing companies of provident funds, insurers, banking corporations and subsidiary 

corporations thereof, 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 conditions are met and have given their consent in advance to being considered 



   

 

Qualified Investors: (i) the total value of cash, deposits, financial assets and securities owned by 

the individual exceeds NIS12 million, (ii) 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 (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 exemptions 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; management 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 Advice 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 advise 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 advance 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 (ii) 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 (iii) 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 Document 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 aim or intention of distributing or offering such share to other parties. Nothing in 

this Document 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 Italian investors: No offering of shares of the Longleaf Partners 

UCITS Funds (the “Funds”) have 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 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; (ii) Southeastern Asset 

Management, Inc. nor persons representing Southeastern Asset Management, Inc. are not 

authorized or licensed by Japan authorities to market or sell Southeastern’s products and 

services in Japan; and (iii) 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 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 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 document, 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 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 

Funds for its products and/or services, and (2) they are not receiving from the 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 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 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 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 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 UCITS Funds 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). 

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 UCITS 

Funds (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 

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 

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 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 documents, 

and have no responsibility for them. The shares in the Longleaf Partners UCITS Funds 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. 

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. 

 

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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