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Widespread market declines hurt investors in public equities in 2018. As the year progressed,
trade wars, U.S. interest rate increases, geopolitical unrest, fears of economic slowdowns in
multiple countries, including China, and falling oil prices were among the primary headlines
pressuring equity prices around the world. The U.S. significantly outperformed other regions in
the first nine months of the year, particularly with the strengthening dollar, but the worldwide
downturn in the fourth quarter most impacted the U.S. market. By the end of the year, broad
indices around the world were in negative territory, but U.S. large caps outperformed once again,
further increasing the value disparity in which the S&P 500 has almost tripled the EAFE Index over
the last decade. 1
3 Year
Global UCITS Fund (Class I USD)
MSCI World Index
APAC UCITS Fund (Class I USD)
MSCI AC Asia Pacific Index

6.78%
6.30
6.76
6.10

1 year
-15.57%
-8.71
-21.45
-13.52

4Q
-16.39%
-13.42
-12.05
-10.96

Past performance does not guarantee future results.

The Longleaf UCITS Funds were not immune to the broad price declines. Strong stock
performance at several portfolio companies was not enough to offset negative pressures, and
both Funds were down for the year. The Global UCITS and Asia Pacific UCITS Funds
underperformed the declines of their benchmarks, in part because of the Global Fund’s higher
exposure to stocks outside the U.S. and trade war fears driving losses across the consumer
discretionary sector, the Asia Pacific Fund’s largest exposed sector for the year. The Global Fund
continued to battle the longstanding challenges of passive inflows at the expense of active
managers, growth outperforming value and U.S. stocks overshadowing those offshore. The
biggest performance detractors were those companies that missed expectations and/or lowered
guidance, which the market punished particularly severely in the fourth quarter. Among the
causes for disappointments were revenues associated with emerging markets, particularly China,
companies undergoing some type of corporate or industry structural change and industrial
businesses. The commentary for each Fund provides a more robust discussion of specific
performance drivers.

10-Year cumulative return for S&P 500 was 243% and for MSCI EAFE was 85%. The S&P 500 outperformed the MSCI
EAFE Index on an annual basis in seven out the past ten years.

1

2

2018 results did not reflect the progress within our portfolios, where we put cash to work and
repositioned into more heavily discounted and/or qualitatively attractive opportunities over the
course of the year. Early in the year, we locked in gains at several investments that successfully
reached our appraisals - Wynn and YUM China in the Global Fund and Healthscope in the Asia
Pacific Fund. In the second half, we sold an additional four companies in Global and five in Asia
Pacific. We deployed cash on hand and proceeds from sales into new investment opportunities
that emerged as world uncertainty increased and into existing holdings that became more
discounted. We purchased four new companies in the Global Fund (two recycles) and eight in the
Asia Pacific Fund (two recycles). We believe these new investments across the Funds add to the
foundation for future compounding. Cash ended the year below 10% in Global, and just over 5%
in the Asia Pacific Fund. Additionally, portfolio repositioning and value growth amid stock price
declines helped the price-to-value (P/V) ratio move into the 50s% for both Funds, a somewhat
rare level that has historically preceded strong returns across other Southeastern-advised funds.
Just as performance did not reflect portfolio enhancements, we believe the stock prices of most
companies in the Funds did not indicate the positive progress that our companies and
management partners made throughout the year. Stronger CEOs were secured at CenturyLink,
GE, Vocus and CNH. Several businesses sold assets for attractive prices, including Allergan,
Fairfax, CK Asset, CK Hutchison, EXOR, LafargeHolcim, United Technologies, Baidu and GE. United
Technologies, Bharti Infratel and GE also announced company breakup/simplification plans.
Importantly, the primary business segments at most of our core holdings grew – Enterprise at
CenturyLink, Cable at Comcast, Search and YouTube at Alphabet, Car Sales at Toyota Motors,
Retail at CK Hutchison, Botox at Allergan, Ground at FedEx, Core Search at Baidu, Agriculture at
CNH, Bearings at MinebeaMitsumi, North American Cement at LafargeHolcim, Aviation and
Healthcare at GE, Partner Re at EXOR, North American Fertilizer at OCI and Mass Gaming at Melco
and MGM China. As their stock prices became more discounted, numerous companies we own
repurchased shares, thereby increasing the remaining value per share. We believe growing free
cash flow and earnings per share eventually should translate into stock prices that properly
reflect value, whether by investor re-rating, much higher earnings than currently being delivered
or corporate partners taking action to gain value recognition.
Choppy markets and the economic uncertainty that feeds them could last for a while. While many
CEOs we talk to are optimistic about revenue growth, they are cautious about rising labor and
materials costs on a local level and general increases in barriers to trade and geopolitical friction
potentially impacting revenue and margins. We believe the best way to manage against
investment risk is to know what we own very well and incorporate conservative-to-skeptical
assumptions about the future. Investing in a limited number of companies, having a broad and
deep research network and engaging with managements are critical advantages in providing the
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knowledge that may prevent permanent losses over the long term. In our process we always
consider external challenges that could deteriorate competitive positions, such as technology,
government regulation, higher tariffs and general geopolitical tensions. Most importantly, we have
partnered with management teams who, in our view, can control their own destiny in terms of
value realization, and we are working with boards and leaders at certain holdings to accelerate
this realization.
We are neither pleased nor complacent about 2018 returns. As co-investors in the Funds
Southeastern manages, it is our view that the momentum style and passive investing that have
dominated for the past decade are overdue for a reversal. We believe that the attractive P/V of
our portfolios, combined with the underlying strength of the businesses we own and the
management teams leading them, can generate strong absolute and relative results going
forward and the payoff for 2018 company-level and portfolio-level progress is deferred but not
lost.
Enhancing Communications with Clients
Our Governing Principles state that we will “continue our efforts to enhance client and
shareholder services” and “communicate with our investment partners as candidly as possible.”
To that end, we are adjusting our communications to provide the most relevant information in a
timely and convenient manner. Going forward, we will continue to provide a quarterly
commentary with detailed discussion of each Fund’s strategy, individual positions and
performance each period. We will move our more general quarterly shareholder letter to a yearend review, providing an overview of the year that includes broader market, strategy and
portfolio-wide observations.
In addition, we have launched The Price-to-Value Podcast, which is available on our website or
wherever you download podcasts. We will produce monthly podcasts to discuss current topics
that are top of mind for our clients. Please send any suggestions for topics to
podcast@SEasset.com. For those who prefer to read, rather than listen, transcripts are available
on our website.
Succession Planning
We have thought a great deal about and discussed Southeastern’s management succession and
the firm’s future leadership for almost a decade. As part of our planning, we are pleased to
announce that Ross Glotzbach transitioned from President to CEO of Southeastern, effective
January 1, 2019. We have made this important decision now because we believe Ross is the right
person to lead our company and because we have developed effective department leaders and
officers in COO Steve Fracchia, CFO Jessica Pressgrove, CCO Mike Wittke, General Counsel Andy
McCarroll, Head of Risk Management Jim Barton, Jr., Head of Client Relations Gwin Myerberg and
Head of Trading Doug Schrank. This experienced team will allow Ross to focus on investing and
continue leading our global research efforts.
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Ross has been an important contributor to our investment process over the past fifteen years in
his roles as an analyst, Co-PM on the Small-Cap Fund (since 2014) and Partners Fund (since 2017)
and Head of Research (since 2016). Effective January 1, he also became a Co-PM on the Global
Fund. Ross is greatly respected by all our associates, is a humble team builder, leads by asking
wise questions and is quick to give credit to others, while immediately taking responsibility for
challenges. Most importantly, we are confident that Ross will protect our partnership culture and
improve the execution of our long-term, concentrated, engaged value investing disciplines.
We also believe it is important for Southeastern to remain independent, so we can continue to
work for our clients without distraction and provide career opportunities for our team members.
Ross is assuring the firm’s independence by buying a more significant stake in the company from
Mason Hawkins, who remains the Chairman and largest shareholder. Vice-Chairman Staley Cates
will remain the second largest owner of Southeastern.
These changes and the competency of our department heads will give Mason and Staley more
time to do what they love for many years to come - read, think, discuss investment opportunities
and engage with our corporate partners. Both continue to serve as Co-PMs on the Global UCITS
Fund, as well as all four Longleaf Partners Mutual Funds and sit on Southeastern’s Executive
Committee, along with Ross, Steve Fracchia and Josh Shores.
We encourage you to listen to the Price-to-Value Podcast Episode 5: Three Generations of
Leadership (available on our website or wherever you listen to podcasts) for a more robust
discussion with Mason, Staley and Ross about Southeastern’s leadership succession and outlook.
It is rare for an investment firm to have three experienced generations of investment leaders
actively engaged. Mason, Staley and Ross are committed to ensuring the next four-plus decades
at Southeastern are as fruitful as our first 43 years. Our ownership and responsibility transitions
enable Southeastern to remain independent. As the largest investors in the Funds advised by
Southeastern, it is our belief that the firm’s continuity and stability will enable us to deliver
superior results, both in the near term and over decades.

See following page for important disclosures.
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Average Annual Total Returns (31/12/18)
Global UCITS
Class I-USD: Since Inception (4/01/10): 5.00%, Five Year: 1.52%, Three Year: 6.78%, One
Year: -15.57%.
Class I-Euro: Since Inception: (20/05/10) 6.99%, Five Year: 5.11%, Three Year: 4.67%, One
Year: -11.98%.
Class I-GBP: Since Inception: (13/11/13) 7.06%, Five Year: 6.88, Three Year: 11.98%, One
Year: -10.51%.
APAC UCITS
Class I–USD: Since Inception (2/12/14): 3.88%, Five year: na, Three Year: 6.76%, One Year:
-21.45%.
Class I–GBP: Since Inception (15/9/17): -8.22%, Five year: na, Three Year: na, One Year:
-16.94%.

This document is for informational purposes only and is not an offering of the Longleaf
Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such
offer or sale is prohibited. Investment in the Funds may not be suitable for all investors.
Prospective investors should review the Key Investor Information Document (KIID), the
annual and semi-annual reports and Funds’ 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.
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P/V (“price to value”) is a calculation that compares the prices of the stocks in a portfolio
to Southeastern’s appraisal of their intrinsic values. The ratio represents a single data
point about a Fund and should not be construed as something more. P/V does not
guarantee future results, and we caution investors not to give this calculation undue
weight.

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, 57281968 (“Qualified Investors”) such as: mutual trust funds, managing companies of mutual
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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
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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”) has been cleared by the relevant Italian supervisory authorities.
Thus, no offering of the Funds can be carried out in the Republic of Italy and this
marketing document shall not be circulated therein – not even solely to professional
investors or under a private placement – unless the requirements of Italian law
concerning the offering of securities have been complied with, including (i) the
requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of
24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii) all other
Italian securities tax and exchange controls and any other applicable laws and
regulations, all as amended from time to time. We are sending you the attached material
as a follow up to the specific request received by you. You are fully aware that the Funds
have not been registered for offering in Italy pursuant to the Italian internal rules
implementing the UCITS IV directive. Therefore, you are expressly fully aware that the
Italian protections granted by the applicable legal framework would not apply and you
would be exclusively responsible for the decision to invest in the Funds. Moreover, you
represent that you would only invest directly or on behalf of third parties to the extent
that this is fully lawful and you comply with any conduct of business rules applicable to
you in connection with such investment. You agree to refrain from providing any
document relating to the Funds to any party unless this is fully compliant with applicable
law.
Important information for 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
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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: Longleaf Partners UCITS Fund 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 email and attachments, 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 email and
attachments 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 email and attachments are strictly
private and confidential and may not be reproduced or used for any purpose other than
evaluation of a potential investment in the Fund by the intended recipient or 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.
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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: 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
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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.
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.
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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, Rte de Cité Ouest 2, 1196 Gland Switzerland. The paying agent for
Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus,
the Simplified Prospectuses in respect of the Funds, 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 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 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.
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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’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 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
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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 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 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.
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Important information for Chilean investors: Confidential- Not for Public Distribution Date
of commencement of the offer: January 2019. 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 2019 (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: These materials are provided solely for use in
a private meeting and are intended for informational and discussion purposes only. The
views expressed herein represent the opinions of Southeastern Asset Management, Inc.,
Inc. and are not intended as a forecast or guarantee of future results for any product or
service. Southeastern Asset Management, Inc. has not been approved to provide
investment management services by the Danish Financial Supervisory Authority.
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Both Longleaf Partners UCITS Funds fell short of their index benchmarks in the quarter
and over the last 12 months, with the Global UCITS Fund gaining 1.53% and 3.17% and
the Asia Pacific UCITS Fund declining -5.28% and -3.91% in the respective periods. Over
the last 3 years, both Funds appreciated at over 15% annual rates – well above the 12% 1
absolute bogey of inflation plus 10% and ahead of both indices in the same period. As coowners in the Funds, we are pleased to have compounded our capital at real, double-digit
rates over 3 years, a feat even more noteworthy given headwinds of growth stocks
dominating value stocks, as well as our higher-than-normal cash balances and
underweight to U.S. stocks relative to the index in the Global UCITS Fund. We remain
focused on delivering solid real returns, while seeking to minimize risk of capital loss, and
we believe both Funds are well-positioned to achieve this goal over the long-term.
3 Year
Global UCITS Fund (Class I USD)
MSCI World Index
ASPA UCITS Fund (Class I USD)
MSCI AC Asia Pacific Index

15.69%
13.54
15.50
12.78

1 year
3.17%
11.24
-3.91
5.05

3Q
1.53%
4.98
-5.28
0.50

Past performance does not guarantee future results.

Payoff Patterns
Southeastern’s long-term, concentrated, engaged value approach has been rewarding
over multiple market cycles. Following our investment discipline has positioned us and
our clients to benefit when payoffs occur, which is rarely in steady, even increments.
Studies have shown that broader market returns have been generated over a small
number of days. Not only has our performance often come in big moves over short
periods, but because we own a limited number of businesses, each selected for its
fundamental, company-specific merits, our idiosyncratic payoff patterns often have little
to do with the broader stock market or returns within the company’s industry. In the third
quarter and over the course of 2018, our biggest performance contributors, including

1

2% inflation using US Consumer Price Index plus 10%.

2

CenturyLink 2, OCI 3 and Vocus 4 demonstrated how quickly and unexpectedly negative
sentiment can turn.
Buying companies at a material discount normally requires a long-term time horizon and
a willingness to invest in something that most will not buy because a stock usually
becomes significantly undervalued when the business faces a current challenge with no
obvious, near-term resolution. For example, when CenturyLink acquired Level 3 on
November 1, 2017, analysts focused on the declining legacy landline business and its risk
to the dividend. At OCI, after the proposed acquisition by CF Industries fell through in May
2016, the stock remained undervalued, as two massive plants were months from
completion, and uncertainty in product prices created more pessimism. In 2015-16,
Australian telecommunications operator Vocus acquired AMCOM, M2 and Nextgen,
underestimating the complexity of integrating three different businesses, each with its
own systems, processes, cultures and people. Vocus became overly discounted early this
year given its levered balance sheet, multiple earnings downgrades and personnel
turnover resulting from growing too quickly. Our appraisals of each of these companies
incorporated the short-term concerns and were well above their stock prices. We
believed value per share would grow over our investment horizon of multiple years.
In our research process, finding a stock selling at a steep discount is only the first step.
We must do the in-depth analytical work to understand the current issues weighing on
the stock and determine the likelihood of higher cash flow and a stronger competitive
position going forward. Additionally, we engage with the company’s leaders to determine
how they intend to pursue growth in value per share. For a company to qualify for
investment, we must believe in a high probability of double-digit value gains over the next
5 years, even though the exact timing is uncertain. At CenturyLink, we knew that, under
the leadership of Jeff Storey, costs could be reduced, the Enterprise fiber business could
grow at high margins that would make up for declining landline earnings and that the
combined company’s projected cash flow could cover the dividend. Similarly, we believed
OCI’s new plants would have a low-cost advantage when completed, the outlook for
supply and demand made commodity price recovery likely and CEO Nassef Sawiris was
committed to driving higher value through operations, company structure and
opportunistic asset sales. We knew Vocus was in the process of selling its New Zealand
business, which would meaningfully lower its leverage, and we expected that having likeCenturyLink was held in Global Fund.
OCI was held in Global Fund.
4
Vocus was held in Asia Pacific Fund.
2
3

3

minded investor John Ho (of Janchor Partners) on the board and the recent change in top
management would ensure that the company remained focused on improving execution
and maximizing earnings power. We were happy to own these out-of-favor companies
because we believed their competitive strengths and capable managements meant a high
probability of attractive value growth.
Once we invest in a company, we continue to engage with management and track the
business’s progress. If the case remains intact with increasing value per share, we
patiently wait for the stock price to reflect intrinsic worth, knowing that the timing is
unpredictable. The wait, however, can be frustrating if one focuses on daily stock price
movement, and we can look wrong in the short term. None of these stocks moved up in a
steady, straight line, and each declined at various points. But, sentiment turned quickly.
The total 2018 year to date returns for these top contributors were created in just 2 to 7
days – less than 4% of the 188 trading days this year.
Company-specific events that are not closely correlated to broader stock markets, or
even a company’s industry group, usually create our payoffs. In CenturyLink’s case, Jeff
Storey became the CEO ahead of schedule, and the company’s strong results reflected
cost reductions and the ability to maintain the dividend. At OCI, the successful completion
and ramp up of the Iowa nitrogen plant in 2017 and the Texas methanol plant in 2018
were two discrete events that drove stock surges and contributed to a longer, ongoing
price gain as the market digested them. At Vocus, Kevin Russell joined as CEO, bringing a
proven 20-year track record from his time at Hutchison Three UK, Telstra and Opus.
Vocus also reported strong FY18 results, significantly improved its cash conversion and
completed its debt refinancing in a cost effective manner.
The charts below illustrate the sudden and uncorrelated payoffs at each company,
highlighting cases where the stock rose more than 10% in a week. The graphs show the
company’s stock price movement versus its broader index and its industry group
performance.
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CenturyLink Price Chart
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OCI Price Chart
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Vocus Price Chart

Since Southeastern purchase (7/3/2018 to 30/9/2018)
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The recent performance bursts at these companies indicate how quickly and
unexpectedly prices can rise, but this year’s payoffs are not necessarily a victory lap. Stock
price moves can take longer than we would like. We owned CenturyLink’s predecessor,
Level 3, for a number of years while the company’s founder reduced industry capacity
through consolidation, before Jeff Storey became CEO and drove higher revenues over
the fiber network. We must constantly reassess each investment to determine if, and
when, value growth is no longer a high probability because payoffs ultimately follow the
direction of corporate value. We still own all three companies, since their prices remain
below our appraisals, which are growing. Additionally, we believe each company has
unique upside potential beyond our long-hand appraisal, and our management partners
are capable of extracting that upside, regardless of what happens in broader stock
markets.
Outlook
When we invested in the businesses responsible for the Funds’ recent returns, we did not
know when their overly discounted stock prices would rebound. We were buying
competitively advantaged companies led by good stewards, who we felt had the potential
to grow value per share over time. We believed that at some point, the intrinsic value of
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the company would be reflected in the stock price. Today, we have a similar view of our
current holdings, which is why we are optimistic about our prospects for long-term future
returns. We remain engaged with our management partners, who are properly focused
on shareholders, and who, we believe, will play an important role in driving value
recognition. We are confident the payoffs can come, albeit not in a pattern or timeframe
we can predict or that looks like market indices.
We are further encouraged about future returns, as we continue to find more qualifying
investments. Both Funds are invested in strong businesses with capable management
partners, who are focused on growing value for shareholders and pursuing value
recognition. We have a robust on-deck list of potential new qualifiers for the limited
amount of cash available in each Fund. We believe we can compound at attractive rates in
unexpected bursts over the next 5 years across the Longleaf UCITS Funds. Given the
deeper discounts and broader opportunity set, the payoff patterns outside of the U.S.
could be particularly compelling.

See following page for important disclosures.
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Average Annual Total Returns (30/9/18)
Global UCITS
Class I-USD: Since Inception (4/01/10): 7.33%, Five Year: 7.16%, Three Year: 15.69%, One Year:
3.17%.
Class I-Euro: Since Inception: (20/05/10) 9.35%, Five Year: 10.29%, Three Year: 13.93%, One
Year: 4.57%.
Class I-GBP: Since Inception: (13/11/13) 10.92%, Five Year: na, Three Year: 21.44%, One Year:
6.00%.
APAC UCITS
Class I–USD: Since Inception (2/12/14): 7.69%, Five year: na, Three Year: 15.50%, One Year:
-3.91%.
Class I–GBP: Since Inception (15/9/17): -0.57%, Five year: na, Three Year: na, One Year:
-1.65%.

This document is for informational purposes only and is not an offering of the Longleaf
Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale
is prohibited. Investment in the Funds may not be suitable for all investors. Prospective
investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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.
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“Margin of Safety” is a reference to the difference between a stock’s market price and
Southeastern’s calculated appraisal value. It is not a guarantee of investment performance or
returns.
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
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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,
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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”) has been cleared by the relevant Italian supervisory authorities. Thus,
no offering of the Funds can be carried out in the Republic of Italy and this marketing
document shall not be circulated therein – not even solely to professional investors or under a
private placement – unless the requirements of Italian law concerning the offering of securities
have been complied with, including (i) the requirements set forth by Article 42 and Article 94
and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971
of 14 May 1999, and (ii) all other Italian securities tax and exchange controls and any other
applicable laws and regulations, all as amended from time to time. We are sending you the
attached material as a follow up to the specific request received by you. You are fully aware
that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the
Italian protections granted by the applicable legal framework would not apply and you would
be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that
you would only invest directly or on behalf of third parties to the extent that this is fully lawful
and you comply with any conduct of business rules applicable to you in connection with such
investment. You agree to refrain from providing any document relating to the Funds to any
party unless this is fully compliant with applicable law.
Important information for 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
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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: Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and
attachments are strictly private and confidential and may not be reproduced or used for any
purpose other than evaluation of a potential investment in the Fund by the intended recipient
or 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,
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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
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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, Rte
de Cité Ouest 2, 1196 Gland Switzerland. The paying agent for Switzerland is NPB Neue Private
Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified Prospectuses in respect of
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the Funds, 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 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 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’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
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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 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 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 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
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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 Chilean investors: Confidential- Not for Public Distribution Date of
commencement of the offer: October 2018. 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: octubre 2018 (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.
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Important information for Danish investors: These materials are provided solely for use in a
private meeting and are intended for informational and discussion purposes only. The views
expressed herein represent the opinions of Southeastern Asset Management, Inc., Inc. and are
not intended as a forecast or guarantee of future results for any product or service.
Southeastern Asset Management, Inc. has not been approved to provide investment
management services by the Danish Financial Supervisory Authority.
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In the second quarter, the prospect of a trade war, the strengthening U.S. dollar, and the
highest oil prices since 2014 weighed more heavily on stocks outside of the U.S.,
especially those with Emerging Market (EM) exposure, with the MSCI Emerging Market
Index falling almost 8% in the quarter. A number of investments in both Funds rose
double-digits in the quarter. The Global Fund had few meaningful detractors, while
declines at a handful of Asia Pacific holdings outweighed the progress of top performers.
Currency translation and trade fears pressured absolute returns in both Funds. The
Global Fund posted positive results but fell short of the MSCI World Index, which was
primarily driven by its 60% U.S. weighting, as well as its large Information Technology (IT)
exposure. The Asia Pacific Fund posted negative absolute results and trailed the MSCI AC
Asia Pacific Index, as a result of EM weakness, heightened volatility over trade war fears,
and some short-term, stock-specific concerns.
Global UCITS Fund (Class I USD)
MSCI World Index
APAC UCITS Fund (Class I USD)
MSCI AC Asia Pacific Index

One year

2Q

4.94%
11.09
6.70
9.93

1.05%
1.73
-5.72
-3.32

The outcomes at the businesses we own, not broader market trends, determine our longterm investment results. Wide dispersion and more concentrated returns in most
markets, as well as increased volatility, particularly in the last weeks of the quarter,
created a favorable environment for finding investment opportunities and adding to
some existing holdings. Cash reserves declined in Global and remain low in Asia Pacific,
and we are optimistic that the higher volatility and dispersion globally will provide us with
additional opportunity to put cash to work, as our list of prospective qualifiers is growing.
Several longstanding themes have dominated markets for a while – migration to passive
investing, shortened time horizons, outperformance of “growth” over “value,” and pursuit
of private equity over public markets. We have discussed some of these market forces in
recent quarter-end letters. In May, our Vice-Chairman, Staley Cates, spoke at the Value
Investor Conference that took place in Omaha, concurrent with Berkshire Hathaway’s
annual meeting weekend. In his presentation entitled, “Why We Believe Active Long-Term
Value Investing in Common Stocks Will Actually Work,” he summarized the investing
environment and illustrated our belief that what have been headwinds for capable and
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active long-term, concentrated, engaged value investors should reverse and help drive
the excess returns we expect to deliver.

Why We Believe Active Long-Term Value Investing in Common Stocks Will Actually Work
Active investing is out of favor; long-term investing (or really, long-term anything) is out of favor;
value investing as we practice it is out of favor; and, investing in common stocks is out of favor
compared to private equity. Doing all four of these things really makes us the skunk at the
party.
Active Investing
Over the last 11+ years, net flows into index funds and exchange traded funds (ETFs) have
totaled $2.5 trillion, while active funds have lost $500 billion. We have no disagreement with
the fundamental assertions of indexing - its odds of success are better, its fee advantage is
hugely important to compounding, and dependable long-term active outperformers are
outliers who are hard to find. Not only is John Bogle a great guy and perfect spokesman, but
Warren Buffett also has fanned the flames with his successful bet versus the hedge fund guys.
We agree with the premise implicit in that bet - if there are too many managers for any pool of
capital, the pool just turns into the index, making the best case return the index performance
minus the fees of those managers. But, that premise is different than saying that concentrated
and active bets cannot ever win, which would seem to be why all of Berkshire Hathaway’s
equities are not indexed.
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In our view, indexing has gone to a further extreme than is widely acknowledged, threatening its
future success. Most indexing proponents agree that passive assets crossing a certain line
ironically would make
Percentage of Mutual Fund Assets
indexing’s future success less
likely. They maintain that
by Active Share Group
Active Share Group
indexing is still
100%
90-100%
underpenetrated with a lot of
90%
runway before becoming self80%
80-90%
defeating based on the tally of
70%
index funds plus the ETFs that
60%
70-80%
are basically passive. We add
50%
to the count the unadvertised
40%
and uncounted group of
30%
60-70%
“closet indexers.” We include
20%
managers with an active
10%
<60%
share of 70, maybe even 80.
0%
That measure differs from the
60 level that the inventors of
Active Share define as closet
Cremers, Martijn and Petajisto, Antti, How Active is Your Fund
Manager? A New Measure That Predicts Performance (March
indexers. We use 70+ for two
31, 2009).; Cremers, Martijn, “Active Share and the Three
main reasons: 1) the range of
Pillars of Active Management: Skill, Conviction and
those managers’ results
Opportunity” (December 28, 2016). Financial Analysts Journal.
around the index return is
incredibly tight, and 2) a large majority of those managers hold on average more than100
stocks, and we submit that anyone with over 100 stocks is aiming to hug and barely beat the
index. Adding the 50% of “active” managers who are closet indexers with 60-80 Active Share to
the 45% of assets in passive ETFs and index funds means that the effective indexing percentage
today is approximately three-fourths of fund assets, a level that makes future success more in
doubt.
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Long-Term Investing
Time horizons for investors have
Active vs. Passive Equity
moved meaningfully shorter with
Assets Under Management (AUM)
the average holding period for
stocks going from 3 years in 1980
down to 10 months in 2017.
Today’s quant power and amazing
amount of available data are
unprecedented but usually focus
on short-term metrics. Drones over
factories, retail parking lot
measurements, and social media
traffic studies can shed light on the
current quarter but do not clarify
the long-term. Like with the
Source: Morningstar
weather forecast, you can count on
Annual AUM; 2018 YTD data at 5/31/2018
today’s and probably next week’s,
but not the three-year prediction because there are too many future variables and moving
parts.
The short-term mindset makes our best places to hunt for bargains those situations that
feature time horizon arbitrage, i.e., companies where most analysts dislike the stock because of
this year’s problems, but where even those bearish analysts would admit that the negatives
should clear in 3-5 years. Time horizon arbitrage is the most common opportunity among the
businesses we own today. For example, Comcast’s near-term outlook is clouded by whether or
not the company will overpay for Sky, or even all of Fox, but the 3-5 year outlook is fantastic
because of broadband, even with linear video shrinking. At LafargeHolcim, a new CEO is resetting expectations while having a tough year in some emerging markets, but long-term the
company has one of the best emerging market businesses we have seen. Ferrovial’s UK services
business, a small part of the company, is under pressure with the uncertainty surrounding
Brexit, which will be resolved soon. Meanwhile, Ferrovial’s cash flow from toll roads and
airports should grow significantly over the next three years. The recent weakness of the British
Pound and Euro, plus a potential trade war between China and United States, have weighed on
CK Hutchison. Because of the company’s well-balanced mix of businesses across the globe, the
short-term challenges facing some segments do not alter the long-term attractiveness of the
entire portfolio, and even in the near term, the company expects to deliver strong year-on-year
organic earnings growth, partially helped by commodity price recovery.
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Even when fund managers want to take the long view and have the pain tolerance to practice
it, they can face institutional constraints and/or client time horizons that are an obstacle. It is
not enough to be a long-term investor; you have to also have a client base that will think and
act long-term. Southeastern has tried to match our time horizon with our clients’ by foregoing
the types of capital pools not philosophically aligned, closing our strategies when the track
record is easy to sell, and never allowing loads or 12b-1 marketing fees at the Longleaf Partners
UCITS Funds. Being careful about client alignment has resulted in Southeastern having an
average separate account tenure of 17 years.
Value Investing
Over the last ten years, “growth” has outperformed “value” across most public equity universes
by a substantial amount, ranging from a 1.3% difference per year in the MSCI EAFE Index, 1.4%
in Russell 2000, 2.1% in MSCI World, to as much as a 3.3% annual difference in the S&P 500.
Our form of value investing, where we calculate an intrinsic valuation of a business and then
pay a big discount, is even more out of fashion. Many consider a single point estimate of value
arbitrary. They view appraising a business down to a single number as a static waste of time,
because real life is actually full of ranges and scenarios. They also disregard the idea of buying
“60-cent dollars,” believing multiples do not matter as much as the franchise, moat, and/or
competitive advantage that will drive the long-term outcome. We concur with the importance of
business quality and strength, but the price paid also impacts results.
Just as passive proponents have adopted Buffett to argue against active investing, many
investors reference Buffett to dismiss value investing. The first thing I ever read at Southeastern
was Buffett’s “The Super Investors of Graham and Doddsville.” He persuasively argued in favor
of value investing as implemented differently by various students of Ben Graham. At that point,
Buffett was synonymous with value investing. But, his brilliant 1989 letter discussed lessons
learned from the previous 25 years, talking about “cigar butts,” “bargain-purchase folly,” and
that “It is far better to buy a wonderful company at a fair price than a fair company at a
wonderful price.” His repetition of that theme in the years since has conditioned many to
dismiss the price paid as unimportant. Whether or not that is what Buffett meant, it has been
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the prevalent interpretation. The quality of a business and its ability to grow have substantial
impact on our investment outcome, but the price paid relative to value is also critical for several
reasons. First, the very long-term evidence suggests buying undervalued companies has earned
better returns. Value stocks have outperformed growth stocks by almost 3% per year since
1926, even incorporating
growth’s dominance in the last
Annualized Total Return Since 1926
decade. More specifically, we
At 6/30/2018
and our best value peers have
long-term records beating
various benchmarks over
decades, even with the
challenged numbers of the last
five to ten years. Second, the
discipline of determining a
single-point estimate of value
enables us to know the discount
we are paying, even though we
recognize that the appraisal
reflects probabilities not
certainties. Our mindset is
similar to the insurance industry
Source: Southeastern Asset Management using the FamaFrench data set for value and growth beginning July 1926,
where actuaries grant that the
Ibbotson’s Yearbook for annual S&P 500 total returns from
world they underwrite has
July 1926 and Factset for S&P 500 Year-to-date
multiple scenarios and different
probabilities of various claims, but at the end of the day, they need to quote a price on a policy
with a relevant margin of safety built in. We acknowledge uncertainty but still need to nail down
our best estimate of a company’s value to know that we are paying a big discount. In spite of
people’s interpretations, Buffett exhibits a valuation based discipline, using a single-point
measure of 1.2X book value to dictate Berkshire Hathaway’s share repurchase policy. Third, real
value investing has a humility not present in today’s more popular method of heavily weighing
the qualitative factors of the business and minimizing the importance of valuation. Paying a
low multiple admits to not knowing the future. The discount helps guard against a negative
outcome rather than banking on the future to turn out as we predict. Conversely, paying a fair
or high price based on confidence in a business’s great prospects means more room to suffer if
things actually go wrong.
More can go wrong than most assume, especially when dealing with longer term forecasts. The
multiple paid is short-hand for the present value of a company’s discounted cash flow (DCF),
mostly comprised of the terminal value (Years 5+ through perpetuity). Today’s high multiples
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extrapolate great circumstances for many years. Not only is accurately forecasting into
perpetuity next to impossible, but also the number of “wonderful companies” that can sustain
moats for that long is small. Unforeseen competitive disruptions make moats vulnerable,
especially beyond five years. Seemingly unassailable quality businesses for the long term
unexpectedly had moats erode or destroyed within less than ten years in numerous relatively
recent examples. The great companies of only a decade ago included packaged food
companies subsequently hurt by healthy eating, soft drink companies hurt by sugar worries,
beer companies hurt by microbrewers, tobacco hurt by regulation, brands and retailers
smoked by Amazon, media companies threatened by cord cutting, advertising companies
disintermediated by Google and Facebook, and banks whose cultures were supposed to be
their competitive advantage but weren’t.
Trying to discern the future cannot possibly incorporate all the potential disruptions that can
occur. Over the past decade, many qualitative assessment misses were bailed out as all
multiples rose because of rates dropping through the floor, making moat or franchise
assessments of little importance to successful returns in those industries. Managers who say
convincingly today that value does not matter much at their holdings because the outcome is
all about their compounding machines probably have lower odds of being right in the longterm than they think, and from this point, they will not get bailed out by rates and multiples.
This seems a modern day replay of Ben Graham’s quote published in The Intelligent Investor:
“Today’s investor is so concerned with anticipating the future that he is already
paying handsomely for it in advance. Thus what he has projected with so much
study and care may actually happen and still not bring him any profit. If it
should fail to materialize to the degree expected, he may in fact be faced with
serious temporary and perhaps even permanent loss.”
Insisting on paying a discount does not remotely dismiss the importance of demanding a highquality business. The people running it are also every bit as important, if not more so. Their
allocation of capital and reinvestment rate will make our appraisal wrong, either on the high
side or the low side. We require a quality business and management because they increase the
probability that the company’s future value per share and our outcome will be better than
expected. And we must purchase that quality at a discount to our appraisal to have a margin
of safety in the event of unexpected challenges in the unknowable future.
Finding all three criteria - strong business, great people, and discounted price - is extremely
hard, which is why we have concentrated portfolios. To find a few qualifying investments each
year, something in the near-term must be obscuring their high quality or status as a “wonderful
company.” If the strength is obvious, as Buffett said, “You pay a very high price in the stock
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market for a cheery consensus.” We try to find hidden quality and therefore, a low price. For
example, most investors do not consider CenturyLink to be of high quality, nor Ferrovial, nor
MinebeaMitsumi. CenturyLink is still covered by ILEC (incumbent local exchange carrier)
analysts and compared to ILECS; Ferrovial is treated as a levered Spanish construction and
services company; and MinebeaMitsumi is viewed as only an LCD backlight business, trading
on rumors of Apple’s move towards OLED screens. Those perceptions allowed us to pay a large
discount and low going-in multiples. All three companies own unique, valuable assets that
should become apparent over time. The metro fiber assets within CenturyLink are some of the
best infrastructure in the world. Most of Ferrovial’s debt is non-recourse, tied to its irreplaceable
long-lived assets, including toll roads in North America and London’s Heathrow airport.
MinebeaMitsumi’s steadily growing precision ball bearings business has 60% global market
share, while its backlight business represents only 2% of our appraisal.
Private Equity
Amid the passive mania and out-ofHow Much Will Private Equity
favor traditional value investing,
Outperform the Public Equity Market?
institutions have turned to private
equity (PE) for higher returns. A
% of Survey Respondents
recent Preqin survey of institutional
investors found favorable
expectations for PE that are mindboggling and probably rooted in
past robust returns. Critical tailwinds
for PE, however, have now turned
into headwinds. Most importantly,
PE leverage levels have been far
higher than the overall market’s, and
that leverage has been a major
driver of PE returns. As interest costs
Source: Preqin Investor Outlook: Alternative Assets 2018
dropped with historically low rates
and low junk spreads, PE had the
double benefit of ever-lower interest expense while exit multiples rose in tandem. As rates rise,
this math goes the other way, taking interest expense up and multiples down. Another tailwindturned-headwind is the current elevated entry point. High multiples have benefitted PE exits
hugely, but now the industry sits on a committed trillion dollars and is facing those same
multiples at the beginning of any investment.
PE also has several structural negatives that investors may not always overlook. PE firms
somehow have been immune to industry pressure on appropriate fee levels. Putting PE’s high

9

fees on businesses whose actual earnings performance and enterprise value changes will not
depart that dramatically from public companies in the aggregate will be a potential major
drag on PE performance. Additional PE disadvantages include a lack of liquidity, lack of
transparency, and the need for a transaction to get paid.
Where PE has gotten the biggest hall pass is net asset value pricing, whose static nature creates
a fake illusion of low volatility. With self-reported occasional pricing instead of daily market
pricing, PE clients avoid the nuisance and heartburn of the volatility that comes with public
markets, even though the underlying private businesses certainly have the same core enterprise
volatility as their public peers. If anything, PE’s companies have structurally higher net equity
value volatility due to the leverage.
In our opinion, PE’s best attributes are the management teams brought to the table and the
more perfect information from due diligence compared to what public market companies
provide. We similarly emphasize the quality of our corporate partners and engage with them. If
we select properly, the public realm offers partners whom PE could never secure with its
rolodex. Only in the public markets can we have proven owner-operators like Fred Smith of
FedEx, John Malone, Victor Li and his team at CK Hutchison and CK Asset, Jan Jenisch at
LafargeHolcim, Lawrence Ho at Melco, and John Elkann at EXOR. In cases where better
governance or management is needed, our size, engaged long-term approach, and contact
network help us strengthen leadership. If things go wrong, we can get involved to try to fix those
situations. Every case is different, but with our constructive engagement, we can help our
outcomes in a similar way to PE.
Our investment process also minimizes the PE information advantage. Southeastern has an
extensive global research network built over decades that gives us great intelligence on
companies of interest. Our clients are the best source of information. We also visit companies
all the time. Not only do those visits help us know the management teams better, but we learn
valuable information about their customers, competitors and other companies. Company A
talking about Company B or Company C’s CEO is under no Regulation Fair Disclosure
(commonly referred to as Reg FD) obligation, nor will those comments be broadcast, nor are
they inside information. These insights from our research contacts are a unique advantage, not
just compared to PE, but to other public equity managers.
While public market information lacks the same depth gained through PE due diligence in data
rooms, public market volatility offers far greater opportunity to occasionally buy quality assets
at panic prices. By contrast, most PE purchases occur in some form of auction, with a
knowledgeable seller. We believe any PE information advantage is more than offset by our price
advantage.
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Watching highly successful investors at Berkshire, Fairfax and Markel make capital allocations
to purchase private companies has made the concept of PE look better. Fund managers love
many public conglomerates or “platform” companies because they are viewed as a higher form
of PE, with more operational expertise and relationships with sellers who do not want to sell to
PE. Although none of these great insurance and industrial companies are practicing or
endorsing the fee and leverage part of PE, their purchases add to the widespread perception
that buying private companies is superior to buying common stocks. It also leads to copycats,
pushing multiples up for everyone. [End of remarks]

Summary
Many have given up on active, long-term, engaged value investing in public equities just at
the point when we believe it offers the best risk/reward proposition. Indexing’s multi-year
momentum has pushed more assets into fewer stocks because they have gone up and
left behind an expanding universe of highly competitive, well-governed and managed
businesses with unique advantages that are materially underpriced in their publicly
traded securities. Examples, some of which Staley highlighted, sell for large discounts to
our growing appraisals and include:
-

-

-

-

CenturyLink (CEO Jeff Storey) owns unique metropolitan fiber and conduit
assets within its global broadband network
CK Hutchison (Chairman Victor Li) holds key and valuable multinational
assets (ports, telco, retail, infrastructure, energy)
CNX (Chairman Will Thorndike, CEO Nick Deluliis) owns low cost Appalachian
acreage with significant natural gas reserves and strategic pipeline assets via
CNX Midstream Partners
FedEx (Chairman and CEO Fred Smith) has the lowest cost package delivery
business in an oligopoly with high barriers to entry
Ferrovial (Chairman Rafael del Pino) designs, builds and operates large scale
toll roads with long leases containing price escalators and partially owns
London Heathrow airport
LafargeHolcim (CEO Jan Jenisch) owns many nonpareil cement and aggregate
assets in North America, Europe and Emerging Markets
Melco International (CEO Lawrence Ho) one of six gaming concessionaires in
Macau with infrastructure improvements potentially opening later this year,
making access from the mainland China easier
MinebeaMitsumi (CEO Yoshihisa Kainuma) manufactures high precision
equipment and components with their Machined Components segment
enjoying 60% global market share for ball bearings with high barriers to entry
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Companies such as these will determine our long-term performance. A market correction
and/or a refocus on intrinsic business values would drive additional excess relative
returns for us and our clients.

See following page for important disclosures.

12

Average Annual Total Returns (30/6/18)
Global UCITS
Class I - USD: Since Inception (4/01/10): 7.36%, Five Year: 9.51%, Three Year: 9.65%, One Year:
4.94%.
Class I- Euro: Since Inception: (20/05/10) 9.37%, Five Year: 11.69%, Three Year: 7.66%, One
Year: 2.18%.
Class I- GBP: Since Inception: (13/11/13) 10.90%, Five Year: na, Three Year: 16.04%, One Year:
3.54%.
APAC UCITS
Class I - USD- Since Inception (2/12/14): 9.91%, Five year: na, Three Year: 10.97%, One Year:
6.70%.
Class I - GBP -Since Inception (15/9/17): 3.73%*, Five year: na, Three Year: na, One Year: na.
*Not annualized.
This document is for informational purposes only and is not an offering of the Longleaf
Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale
is prohibited. Investment in the Funds may not be suitable for all investors. Prospective
investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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.
“Margin of Safety” is a reference to the difference between a stock’s market price and
Southeastern’s calculated appraisal value. It is not a guarantee of investment performance or
returns.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by
means of any document, any Shares other than (a) to “professional investors” as defined in the
Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that
Ordinance; or (b) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not
constitute an offer to the public within the meaning of that Ordinance. No person may issue, or
have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Shares, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to Shares
which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong and any rules made under that Ordinance. WARNING The contents of this document have
not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise
caution in relation to the offer. If you are in any doubt about the contents of this document,
you should obtain independent professional advice.
Important information for 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
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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.
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Important information for Italian investors: No offering of shares of the Longleaf Partners
UCITS Funds (the “Funds”) has been cleared by the relevant Italian supervisory authorities. Thus,
no offering of the Funds can be carried out in the Republic of Italy and this marketing
document shall not be circulated therein – not even solely to professional investors or under a
private placement – unless the requirements of Italian law concerning the offering of securities
have been complied with, including (i) the requirements set forth by Article 42 and Article 94
and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971
of 14 May 1999, and (ii) all other Italian securities tax and exchange controls and any other
applicable laws and regulations, all as amended from time to time. We are sending you the
attached material as a follow up to the specific request received by you. You are fully aware
that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the
Italian protections granted by the applicable legal framework would not apply and you would
be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that
you would only invest directly or on behalf of third parties to the extent that this is fully lawful
and you comply with any conduct of business rules applicable to you in connection with such
investment. You agree to refrain from providing any document relating to the Funds to any
party unless this is fully compliant with applicable law.
Important information for 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
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accepted from such person. This document may not be reproduced or used for any other
purpose.
Important information for Monaco investors: Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and
attachments are strictly private and confidential and may not be reproduced or used for any
purpose other than evaluation of a potential investment in the Fund by the intended recipient
or 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
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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
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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, Rte
de Cité Ouest 2, 1196 Gland Switzerland. The paying agent for Switzerland is NPB Neue Private
Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified Prospectuses in respect of
the Funds, the trust deed, as well as the annual and semi-annual reports may be obtained free
of charge from the representative in Switzerland.
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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 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’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
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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 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 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 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.
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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 Chilean investors: Confidential- Not for Public Distribution Date of
commencement of the offer: July 2018. 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: julio 2018 (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: These materials are provided solely for use in a
private meeting and are intended for informational and discussion purposes only. The views
expressed herein represent the opinions of Southeastern Asset Management, Inc., Inc. and are
not intended as a forecast or guarantee of future results for any product or service.
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Southeastern Asset Management, Inc. has not been approved to provide investment
management services by the Danish Financial Supervisory Authority.

17 April 2018

In a tumultuous quarter for markets, we made positive progress identifying new
qualifiers and putting some of our cash reserves to work. Benchmark indices fell, while
the Longleaf Partners UCITS Funds delivered flat to negative returns. Several holdings
in both Funds posted positive results, and cash reserves in the Global Fund helped
buffer market declines. The Asia Pacific Fund was flat, in line with its index, and the
Global Fund lagged its index due to a lack any major outperformers, as well as declines
in a few stocks, including some newer investments. Our limited investment in
Information Technology stocks impacted relative returns across both Funds, even after
technology stocks lost steam in the last weeks of March, Info Tech was the largest
contributor and one of only two positive sectors in the MSCI World Index.
One year
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from ¥9080 to ¥6430, Allergan from $340 to $145, Comcast from $43 to $33, Pandora
from 1000kr to 558kr and Vestas Wind Systems from 620kr to 365kr. We believe that
these new additions set the stage for strong future performance, as we averaged into
our current positions and were not buying anywhere near the highs.
Over the last several years, as Global cash reserves built in the absence of qualifiers,
some argued that the combination of Business/People/Price is impossible – that
quality businesses do not get cheap, and therefore, that paying up for quality is the
only way to go. Asia Pacific markets in the past three years and global markets more
broadly in the first quarter, however, proved otherwise, as we purchased growing,
market leading businesses at attractive discounts, and some market favourites began
to falter as the quarter went on. Our consistent approach sometimes requires
patience and discipline but has delivered over Southeastern’s 40+ year history. We
believe that if we adhere to our three criteria, while always working to improve our
execution as we learn from both successes and mistakes, we can build portfolios that
focus on both protecting capital from permanent loss and delivering successful longterm returns.
Business
The Funds’ current portfolios are populated with what we view as high quality
companies whose durable competitive advantages should produce strong returns in
the years to come. For example, the natural monopoly search businesses at Alphabet
and Baidu, the difficult-to-replicate assets at Ferrovial, CenturyLink, Comcast, New
World Development and CK Asset Holdings, and the pricing power/consolidated
industry structures at FedEx, LafargeHolcim, Vestas, CNH Industrial, AIN, Allergan, GE,
MinebeaMitsumi and United Technologies imply strong value growth prospects. It is
important to remember that long-term quality is linked much more to organic growth
and returns on capital over our multi-year holding periods than to quarter-to-quarter
stock price stability. We are not afraid of value growth in a less than straight line at
some of the above companies that might be viewed as more cyclical than others.
The other major component of a strong company, financial flexibility, impacts how the
company can respond to adversity and opportunistically build long-term value per
share. Most of the Funds’ investees have conservative leverage such that management
can consider a wide range of capital allocation options to compound value beyond
what operations will organically produce. The value of this ability to go on offense can
be further magnified by short-term volatility. Capital allocation leads to the importance
of people.

People
People determine much of our outcome but are the hardest aspect of a company to
assess. Properly aligned partners with a shareholder mind set and record of
compounding value provide upside to our return opportunity and a higher degree of
confidence in our prospective returns. We call upon our 40+ year cumulative network
of contacts to help us better understand the history, character, decision-making,
priorities and personalities of the CEOs and board leaders at our companies.
Additionally, we have become even more engaged with our management partners to
ensure we share similar views of the pursuit of value per share growth and to bring
resources where we can add value. In a number of cases, our global network has
produced qualified board members who bring substantial expertise and assistance. In
Asia, where engagement opportunities are more limited, we have found the
combination of our emphasis on insider ownership and personal knowledge of our
CEO partners to be a valuable advantage.
The Funds have an unusually long list of heavily aligned leaders who have meaningful
capital to allocate and a demonstrated commitment to building shareholder value.
These include Prem Watsa at Fairfax, Lo Ka Shui at Great Eagle, John Elkann at EXOR,
Victor Li and Canning Fok at CK Hutchison and CK Asset, Brian Roberts and Steve
Burke at Comcast, Yoshihisa Kainuma at MinebeaMitsumi and Fred Smith at FedEx. We
also were thrilled to see Jeff Storey named CEO of CenturyLink ahead of schedule
during the quarter. Not only do we have partners who can grow value per share, but
many have demonstrated a willingness to proactively take measures to close
meaningful gaps between their stock price and intrinsic value per share. CONSOL
Energy’s management and board split its gas and coal assets; Baidu IPO’d the iQiyi
streaming platform; GE’s new CEO has targeted sales of $20B in non-core assets and
Ferrovial’s owner-operators have historically monetized pieces of London’s Heathrow
airport and the Toronto 407 toll road at prices well above what the stock price implied.
We also have leaders in place who are repurchasing deeply discounted shares or are
authorized to do so and understand that this is a low risk/high return option for
compounding value per share. Just as our partners must be disciplined in what price
they will pay for their stock, our entry price matters.
Price
Buying discounted securities is the foundation of Benjamin Graham’s value investing
approach. Paying less than the intrinsic worth of a business should help protect
against permanent capital loss in the event that the business faces unanticipated
challenges. To vastly oversimplify, given our conservative assumptions and an 8-10%

normal discount rate, most of our appraisals are in the neighbourhood of 15-20X free
cash flow (FCF) after adjusting for non-earning assets. We generally will enter at a low
double-digit multiple. The discount is a critical piece, but not the only thing that shapes
our outcome – cheap is not enough without the requisite business and people criteria
discussed above.
Determining a single appraisal number is false precision but a worthwhile discipline.
The value of a business is really a range based on the probabilities of differing
outcomes, and the exercise of calculating an appraisal helps clarify the biggest value
drivers. If a stock declines, assessing any differences in these drivers is as important as
the deeper discount in deciding whether to buy more. Similarly, before selling a core
holding that is approaching our appraisal, we reassess the range of outcomes to try to
insure our conservatism is not short changing our long-term compounding
opportunity.
Summary
The Funds today provide an attractive discount, selling near or below 70% of the
aggregate appraisal values of our holdings. This P/V is around the historic average from
which Southeastern has delivered solid long-term returns. We believe the discount is
understated and the Funds more compelling than average, given our expected level of
value growth from both organic FCF and anticipated accretive capital allocation by our
superior partners.
We closed the Longleaf Partners U.S. UCITS Fund in the quarter. We are grateful to our
clients for their partnership in the strategy and for transferring their investments to the
Global Fund, where we see greater long-term opportunity.
We welcome the long-awaited market volatility in areas beyond Asia, which enabled us
to buy several new companies globally without compromising our
Business/People/Price criteria and to enlarge our on-deck list of prospective qualifiers.
While broad stock pullbacks can be a short-term performance headwind, they often
offer an opportunity to build the foundation for stronger future compounding. Our
long-term investment outcomes will be reliant on management teams’ actions and
company-specific events. Periods of market volatility have generally provided attractive
entry points for our clients, your partners at Southeastern are hoping for a little more
market turmoil to position the portfolios for even better long term returns.
See following page for important disclosures.

Average Annual Total Returns (31/3/18)
Global UCITS - Class I - USD: Since Inception (4/01/10): 7.46%, Five Year: 9.15%, Three Year: 8.56%,
One Year: 12.65%.
Class I- Euro: Since Inception: (20/05/10) 8.81%, Five Year: 9.83%, Three Year: 3.49%, One Year: 2.81%.
Class I- GBP: Since Inception: (13/11/13) 9.74%, Five Year: na, Three Year: 10.45%, One Year: 0.55%.
APAC UCITS - Class I - USD- Since Inception (2/12/14): 12.67%, Five year: na, Three Year: 13.91%, One
Year: 19.63%. Class I - GBP - Since Inception (15/9/17): 3.53%, Five year: na, Three Year: na, One
Year: na.
This document is for informational purposes only and is not an offering of the Longleaf Partners
UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in
the Funds may not be suitable for all investors. Prospective investors should review the Key Investor
Information Document (KIID), the annual and semi-annual reports and Funds’ 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.
“Margin of Safety” is a reference to the difference between a stock’s market price and Southeastern’s
calculated appraisal value. It is not a guarantee of investment performance or returns.
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”) has been cleared by the relevant Italian supervisory authorities. Thus, no offering
of the Funds can be carried out in the Republic of Italy and this marketing document shall not be
circulated therein – not even solely to professional investors or under a private placement – unless
the requirements of Italian law concerning the offering of securities have been complied with,
including (i) the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No
58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii) all other Italian
securities tax and exchange controls and any other applicable laws and regulations, all as amended
from time to time. We are sending you the attached material as a follow up to the specific request
received by you. You are fully aware that the Funds have not been registered for offering in Italy
pursuant to the Italian internal rules implementing the UCITS IV directive. Therefore, you are expressly
fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you
represent that you would only invest directly or on behalf of third parties to the extent that this is fully
lawful and you comply with any conduct of business rules applicable to you in connection with such
investment. You agree to refrain from providing any document relating to the Funds to any party
unless this is fully compliant with applicable law.
Important information for 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: Longleaf Partners UCITS Fund 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 email and
attachments, 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 email and
attachments 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 email and attachments are strictly private and confidential and may
not be reproduced or used for any purpose other than evaluation of a potential investment in the
Fund by the intended recipient or 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: 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.
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, Rte de Cité Ouest
2, 1196 Gland Switzerland. The paying agent for Switzerland is NPB Neue Private Bank Ltd.,
Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified Prospectuses in respect of the Funds, 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 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 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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of
commencement of the offer: April 2018. 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: abril 2018 (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: These materials are provided solely for use in a private
meeting and are intended for informational and discussion purposes only. The views expressed
herein represent the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a
forecast or guarantee of future results for any product or service. Southeastern Asset Management,
Inc. has not been approved to provide investment management services by the Danish Financial
Supervisory Authority.
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For a second consecutive year, all three Longleaf Partners
UCITS Funds delivered solid absolute results in 2017,
exceeding our annual absolute goal of inflation plus 10%.
The Global and Asia Pacific Funds also outperformed their
respective benchmark indices for the year. As is normally the
case with our concentrated portfolios, business fundamentals
at our companies largely accounted for performance. Our
absolute returns were particularly notable in a market
environment where stocks others call “growth” outperformed
stocks categorized as “value” by over 1200 basis points (bps)
in the U.S., over 1500 bps in Asia and over 1000 bps worldwide
(MSCI World). Information Technology (IT) was a meaningful
part of growth’s momentum as the sector far outpaced all
others. This impacted our relative returns, as did our high cash
balance in the Global and U.S. Funds throughout the year.
One Year

4Q

Global UCITS Fund (Class I USD)

23.62%

2.17%

MSCI World Index		

22.40

5.51

U.S. UCITS Fund (Class I USD)

17.10

2.05

S& P 500

21.83

6.65

APAC UCITS Fund (Class I USD)

37.94

7.60

MSCI AC Asia Pacific Index

31.67

8.15

Past performance does not guarantee future results.
Most investments positively contributed to our returns during
the year. Several of our management partners drove value
recognition through mergers, acquisitions, spin-offs, or asset
sales, including at Scripps Networks, United Technologies
and CONSOL Energy in North America, CK Asset, Baidu,
MinebeaMitsumi, Speedcast International, and Hopewell
in Asia. Some of our biggest performers benefitted as the
time horizon arbitrage gap closed. Because stock prices
normally reflect earnings expectations for several quarters,
our approach of appraising value growth over 3-5 years often
provides the opportunity to arbitrage short-term versus longer
term assumptions. In 2017, we saw big gains when businesses
that previously had non-earning assets (NEAs) as they had
invested for future growth, such as Wynn Resorts,Fairfax
Financial, United Technologies, EXOR and Melco, or facing
cyclical lows, like CNH and OCI just 12-24 months ago, had
their capital projects start generating strong earnings and/or
their business cycles begin to turn.
Our high cash position throughout the year in the Global and
U.S Funds, as well as our limited exposure to IT, dampened
relative performance. Cash is a by-product of our disciplined
process. It often grows in periods when many companies

are rising closer to our appraisals and high market levels
make strong businesses hard to find at deep discounts. Cash
provides the ammunition to purchase new investments
when they qualify and poses no risk of capital loss while we
patiently search for the next opportunities that meet our strict
criteria.
A narrow group of companies led the indices higher. This
concentration lowered stock correlations, contributing to
several new qualifiers and an expanded on-deck list for us,
but weighing on our relative results during the year and the
fourth quarter. We owned few IT investments — a large part of
growth’s dominance over value — which was 2017’s strongest
performing sector by far in the S&P 500, MSCI World, and
MSCI All Country Asia Pacific indices. This single sector
accounted for approximately 40% of the S&P 500’s, over 30%
of the MSCI All Country Asia Pacific and over 25% of the MSCI
World’s one year return. Additionally, because U.S. companies
have been fully priced for a while, the U.S. and Global Funds
held a higher proportion of companies domiciled elsewhere
that already pay less than the current 35% U.S. tax rate. We,
therefore, did not benefit as much from the U.S. market rally
driven by tax reform prospects. In the fourth quarter, as capital
chased the momentum of IT and companies with higher U.S.
tax rates and ignored a few good businesses, we bought two
new companies at deep discounts across the U.S. and Global
Funds, four new companies in the Asia Pacific Fund as well as
a couple qualifiers in our European regional strategy.
Temporarily holding cash or not participating in the broad
areas driving markets may impact short-term relative results
but has little long-term effect on concentrated, bottom-up
owners of qualified public companies. Much more important
to our investment outcomes are the businesses we own. Our
largest holding across the U.S. and Global Funds, CenturyLink
(CTL - formerly Level 3), was one of our few investments
that declined during the year, even though the stock rallied
over 22% from its November low after CTL’s purchase of
Level 3 closed. Throughout, our investment case grew more
compelling. The merger of Level 3’s fiber network with Qwest’s
assets that CTL had previously acquired created a uniquely
competitive global fiber network that has particular strengths
in the higher margin, growing Enterprise segment. Level 3’s
CEO Jeff Storey becoming President and COO and eventual CEO
of CTL and Sunit Patel maintaining the CFO position in the
combined company were critical to our support for the deal.
Their leadership makes us confident that CTL management
will be able to drive mid single-digit Enterprise revenue
growth at high contribution margins, cut costs substantially
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and deliver the projected $1 billion in deal synergies, much
of which will be created by moving traffic onto the company’s
combined network from third parties.
Despite CTL’s stronger positioning, the stock price fell, in part
because Level 3 customers delayed new purchases until it was
clear who would lead the combined company. But the primary
price pressure was due to fears that CTL would not be able to
sustain its double-digit dividend yield (a valid concern without
the Level 3 acquisition). This worry heightened after the stocks
of two mostly unrelated and massively overleveraged regional
operators which were more closely aligned with CTL’s legacy
landline business than the fiber business, saw their stocks
collapse after dividend cuts. Storey and Patel confirm that
the dividend is safe based on the combined EBITDA of the
Level 3 and CTL fiber networks, the synergies from the deal,
and the use of Level 3’s net operating losses (NOLs) to reduce
taxes. By our estimates, once the synergies are realized, the
company should deliver over $3/share of Free Cash Flow (FCF)
after capex, which will amply cover the $2.16 dividend. We
see material additional upside not built into our appraisal
based on Patel’s record of cost cutting after mergers and the
multiple players that would benefit from owning this network.
When the stock price dramatically disregarded the positive
fundamentals and our assessment of CTL’s intrinsic value,
management and the board appeared to share our enthusiasm
as demonstrated by significant December insider purchases
as soon as the blackout period that prohibited purchases was
lifted.
Southeastern’s Private Equity Approach to Public Markets
CTL illustrates Southeastern’s long-term, engaged,
concentrated, ownership-oriented value investment discipline.
In many ways, our approach is more comparable to how
private equity (PE) invests than to the strategies of most
public equity managers. A number of our client partners
characterize us as taking a PE approach to public markets. The
characterization is especially relevant in today’s environment,
where public equity markets are moving primarily due to
momentum, passive flows, and broad optimism rather than
on fundamentals. We would go a step further and say that,
while our investment discipline is very similar to PE, we offer
significant advantages, and the perceived “benefits” of PE –
less reported volatility and market correlation – are a mirage.
Southeastern’s similarities to PE start with the basic view
that we own businesses, not tradeable pieces of paper. We
concentrate in our best ideas and, as a result of our deep dive
research and engagement, know our companies intimately
and work closely alongside our management partners. What
we own is based on the bottom up fundamentals of a business
without regard to the sectors or countries that are in a market
index. We underwrite our appraisals in the same manner as
PE, using discounted FCF and sum-of-the-parts valuationscalculations based on in-depth research that includes

knowledge of competitors, key suppliers, major customers and
company management. We own companies where we believe
that the value will grow over the minimum 3-5 year time
horizon we have for being owners.
An important parallel to PE but large differentiator to most
public equity managers is the emphasis we place on corporate
managements/boards and our level of engagement with them.
As significant owners of the business, when we believe it
can be helpful, we use our over four decades of experience,
cumulative knowledge and widespread global network to help
shape a positive investment outcome. As is true with PE, and
as our 2017 performance illustrates, our returns are dependent
on results and events at the limited number of businesses we
own rather than broad market drivers.
While similar in approach, we believe the Longleaf Partners
UCITS Funds offer advantages to PE. Shareholders have
more portfolio transparency, better liquidity, and a lower fee
structure. More importantly, we believe that our risk/reward
profile is much more attractive. First, rather than PE’s often
recruiting temporary hired guns to run their businesses,
in public companies we have the opportunity to partner
with founders and owner-operators such as Li Ka-shing (CK
Hutchison and CK Asset), John Elkann (EXOR), Fred Smith
(FedEx) or Steve Wynn (Wynn). These aligned managers not
only have deep institutional knowledge, but true commitment
to long-term value growth, given that their net worth is tied
to the company. Second, PE does not have the ability to
take advantage of manic public market prices that create a
large margin of safety between the price paid and intrinsic
worth. In fact, if buying a public company, PE usually pays
a premium to the stock price and an amount relatively close
to fair value. Third, by owning public equities, we have more
flexibility to manage fund risk. For example, when a company
has appreciated, leaving less margin of safety in the price, we
can easily lock in some of our gains and reduce the weight of
the company in our portfolio. Fourth, without a large discount
to intrinsic value, PE takes on further risk by using leverage
to amplify returns. While that approach makes the math
work when things go well, as it has in the sustained U.S. bull
market of the last almost 10 years, the leverage also quickly
threatens permanent capital if the case turns negative and/
or the multiples that people are willing to pay decline. A look
at risk-adjusted or unlevered returns would make the case for
PE even less compelling relative to owning public companies.
A highly geared balance sheet also limits the flexibility of
the underlying portfolio company both to go on offense and
to endure challenges. Leverage is likely to become an even
less attractive tool as interest rates rise and with the new U.S.
limits on interest expense deductibility. Fifth, PE funds have
a finite life that creates an incentive to invest capital and
unwind investments, even at points in time when prices are
unattractive. And, unwinding essentially requires the creation
of some sort of transaction, whereas transactions are only one
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of the potential ways the Funds’ investments reach our appraisal
values.
The primary perceived advantages of PE are related — less
volatility and returns that are uncorrelated to public market
equities. However, the numbers do not support the uncorrelated
argument. When looking at the last approximately 30 years, U.S.
private equity returns have been over 70% correlated to large
cap U.S. equities, and even 67% correlated to global equities.
Over the last 5 years, U.S. PE returns and those of the U.S. large,
with PE at the low end. Comparable correlation and return data
for Non-U.S. Private Equity is difficult because the benchmark
includes Venture Capital as well.
Some of the assumptions about low correlations are related to
the lower volatility in PE’s reported returns. Cash flows, market
shares, margins, and earnings of a publicly held company
are not inherently more volatile than those of a privately held
one. Because businesses are worth the earnings stream they
produce, private and public companies should be worth similar
multiples every day. But, because PE managers do not price
daily, and the valuation methods they use are often based on
their own internal views rather than an external daily mark to
market, PE’s reported returns appear smoother than what the
exact same company priced daily in public markets would be.
Factors unrelated to the business can swing short-term stock
prices, but PE pricing does not take that into account. A company
owned by a PE fund for 5 years with a 60% return could report a
consistent rate of approximately 10% returns per year, while that
same company, if public, with the same 60% return over 5 years,
would have been deemed “riskier” because the stock market
repriced it every day. For those willing to take a 5+ year view of
owning a business, price volatility is an opportunity, not a risk,
and one which owners of publicly traded companies can much
more readily exploit. It has never been clear to us why investors
are more willing to take a longer term horizon in privately held
leveraged businesses than in financially sound publicly held
ones.
2017 Recap & Looking Ahead
Following double-digit returns in 2016, we delivered solid
absolute returns in 2017, in spite of the dominance of momentum
investing, abnormally low volatility in public equities (lower
even than normal private equity smoothing), the ascendance of
IT stocks and high cash balances for the U.S. and Global Funds.
We also added several building blocks to the Funds for future
compounding. As market correlations declined, particularly in
the latter part of the year, we found more prospective qualifiers.
Owning publicly traded businesses using PE’s long-term,
research-driven, and engaged approach makes us confident
in the risk/reward proposition of the Funds over the next 5+
years, particularly relative to both the lofty valuations in public
markets and the illiquid, levered profiles of PE funds. We have
cash available to be nimble and a well-developed on-deck list of

prospective businesses to own. Our investments have a margin
of safety with stock prices on average at less than 75% of our
conservative appraisals. Our companies’ values should continue
to build from their FCF coupons, which we expect to grow over
the next 3+ years because various businesses currently have
temporarily depressed earnings, investments with returns that
are 12-36 months out, or upside from the changes in the U.S. tax
laws. Most of our investees have the balance sheet strength to
go on offense when opportunity is presented. Our management
partners can continue to make intelligent capital allocation
moves that are unrelated to, and therefore uncorrelated with,
the broader stock market. Furthermore, be assured that we
will be engaged with our corporate partners on your behalf
to help generate the equity returns you and we expect. As the
largest investor group in the funds we advise, your partners at
Southeastern enter 2018 optimistic and wish you a Happy New
Year.

See following pages for important disclosures.
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Average Annual Total Returns (31/12/17) U.S. UCITS - Since Inception (9/5/12): 12.43%, Five year: 11.53%, Three Year: 8.11%, One Year:
17.10%.
Global UCITS - Class I - USD: Since Inception (4/01/10): 7.91%, Five Year: 11.79%, Three Year: 8.96%, One Year: 23.62%. Class I- Euro:
Since Inception: (20/05/10) 9.77%, Five Year: 13.83%, Three Year: 9.09%, One Year: 8.42%. Class I- GBP: Since Inception: (13/11/13)
11.81%, Five Year: na, Three Year: 14.12%, One Year: 12.77%.
APAC UCITS - Class I - USD- Since Inception (2/12/14): 13.75%, Five year: na, Three Year: 14.64%, One Year: 37.94%. Class I - GBP - Since
Inception (15/9/17): 7.75%, Five year: na, Three Year: na, One Year: na.

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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.
“Margin of Safety” is a reference to the difference between a stock’s market price and Southeastern’s calculated appraisal
value. It is not a guarantee of investment performance or returns.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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.
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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: January 2018. 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 2018 (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:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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In the third quarter, we compounded our shareholders’ capital
across all three Longleaf Partners UCITS Funds. Performance
gains, however, were somewhat muted for the U.S. and Global
Funds by the larger-than-normal cash held in the Funds.
Markets outside of the U.S. led returns, as has been the case
throughout 2017. The Asia Pacific Fund matched the MSCI AC
Asia Pacific Index’s returns. In the U.S. and Global Funds,
which underperformed their relevant indices, our largest
holding, Level 3 Communications (LVLT),1,2 and our largerthan-normal cash levels, were the primary sources. LVLT will
become a more normal weight when CenturyLink (CTL) closes
its purchase of LVLT, paying cash for approximately half of
the acquisition. In the quarter, LVLT’s price reflected concerns
about final deal approvals and a potential CTL dividend
cut post-deal. On the first day of the fourth quarter, the
Department of Justice gave a key approval to the merger. The
prospective cash flow will easily cover the dividend, and the
new CTL will be the preeminent global fiber network solutions
company with an extraordinarily capable management team.
YTD

3Q

Global UCITS Fund (Class I USD)

21.00%

3.27%

MSCI World Index		

16.01

4.84

U.S. UCITS Fund (Class I USD)

14.74

4.11

S& P 500

14.24

4.48

APAC UCITS Fund (Class I USD)

28.20

5.18

MSCI AC Asia Pacific Index

21.75

5.17

Past performance does not guarantee future results.
With the ongoing multi-year bull market in the U.S. and the
more recent rise in global markets, finding meaningfully
discounted strong businesses led by good management
partners has become more challenging. Within the U.S. and
Global Funds, we have trimmed or sold numerous successful
investments over the last year but found few qualifying
replacements. Our cash levels, therefore, remain our largest
positions in those Funds as we adhere to our multi-decade
discipline – when nothing meets our criteria, we patiently
wait rather than putting capital at a higher risk of loss by
compromising on the margin of safety. Despite the strong
performance in the MSCI AC Asia Pacific index, value
investment opportunities remain attractive. The relatively
wide dispersion of returns and valuations across different
countries, sectors, and market capitalizations in Asia has
allowed us to find more opportunities for the Asia Pacific
Fund.

Liquidity in a portfolio is a byproduct of our bottom up
process. Southeastern has not become more reluctant to
invest, nor has market structure changed such that fear
and uncertainty will no longer price companies at 60-70%
of intrinsic worth. We are confident that we will find new
qualifiers, as we have in the past when cash has been this
high. Stocks become discounted for numerous reasons ranging
from simple, company-specific earnings misses to complex,
broad geopolitical or natural events that generate fear in
particular industries or overall markets.
Over 42 years of investing, we have found undervaluation in
almost every imaginable way, but Southeastern’s approach
lends itself especially well to three consistent sources of
opportunity: 1) unraveling complex companies and/or
reporting, 2) partnering with extraordinarily capable corporate
leaders who can build value per share in ways that do not
fit easily into spreadsheet models, and 3) arbitraging time
horizons.
Complexity
Companies with complex structures (as opposed to complex
products such as biotech or information technology) can
be overlooked because they require time, multi-industry
knowledge, and global perspective to appraise properly.
Stock analysts often determine “price targets” by putting an
industry multiple on near-term earnings estimates, and most
investment firms organize their analysts by industry and/
or geography. Thus, a company such as CK Hutchison1,2,3 that
has wireless telecom, retail, and port operations around the
world, as well as infrastructure and energy assets, cannot be
properly appraised with a single multiple for a single industry
in a single country.
Southeastern’s structure enables us to unearth this type of
mispricing because our analysts around the world operate as a
team to review our prospective investments, and each analyst
is a generalist, with cumulative years of experience appraising
a wide variety of businesses. This means we create detailed
appraisals of each business segment rather than applying an
industry multiple across corporate earnings. Our generalist
team approach also has an advantage over coverage by
industry-specific analysts when a company shifts its primary
business focus, as when CK Hutchison spun off its property
business, which made properly assessing the remaining
segments even more important.
Other examples of multi-industry complexity and change in
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focus include EXOR1,2 and Graham Holdings1. Ten years ago,
many viewed EXOR as a way to own Fiat, a car company with
limited models and distribution. But Chairman and CEO John
Elkann and Vice Chairman Sergio Marchionne successfully
split Fiat into its better recognized parts of Ferrari, Fiat
Chrysler Automobiles, and CNH Industrial. Last year, the
purchase of PartnerRe made it the largest part of EXOR’s
value, thereby requiring reinsurance industry knowledge
to properly analyze the company. Our generalist team could
quickly incorporate the value of this significant acquisition
into our EXOR case given the analysts’ coverage of previous
reinsurance investments such as Everest Re, Odyssey RE
within Fairfax, and Berkshire Reinsurance within Berkshire
Hathaway. To appraise Graham Holdings, formerly The
Washington Post, knowledge of the newspaper and cable
industries (the two largest parts that the company sold and
spun out, respectively) is of limited help in determining the
value for the remaining disparate businesses of television
stations, for-profit education, industrial companies, and
other ventures. Our history of analyzing each segment of the
company as well as our experience as generalists covering
multiple related businesses allowed us to quickly assess
Graham’s worth as the company changed focus.
Complex reporting also can lead to undervaluation when
accounting obscures the true free cash flow of a company.
LafargeHolcim1,2 amortizes acquisition intangibles and large
upfront spending for its cement plants, causing current
earnings per share, which most cement analysts use as the
foundation for their stock recommendations, to be well below
the free cash flow power of the company.
Leadership
Superior management teams and owner-operators who are
willing to think and act unconventionally for the benefit
of shareholders can create discount opportunities because
standard valuation metrics do not adequately encompass what
investors are getting. Although Prem Watsa, CEO of Fairfax
Financial1,2 has proven his ability to compound shareholder
capital over multiple decades, this insurance company became
deeply discounted earlier this year. A few recent years of
lackluster investment returns and a new acquisition penalized
the stock price, which only reflected capitalizing Fairfax’s
current earnings without giving credit for the large amount of
non-earning cash that Watsa has available to put to work at
much higher returns Southeastern puts significant weight on
the quality of corporate leaders and spends time productively
engaging with our management partners. Our process
provides an advantage in identifying leaders whose value may
be underestimated in the stock price. Numerous sources give
us insight into the potential impact of management. We study
their capital allocation record. We ask for first-hand knowledge
from our large network of investee, client, and industry

relationships. We also draw upon our own previous interaction
with people, which often leads to re-investing over time with
those who have demonstrated exceptional abilities.
Time Horizon
Even though the market eventually can cut through a
company’s complexity and properly weigh value created by
great partners, market prices normally reflect expectations
for earnings over the next few quarters at most. Southeastern
assesses how a company’s value per share will grow over the
next 3-5+ years. Arbitraging this investment time horizon
difference surfaces many opportunities for a patient investor
focused on the intrinsic worth of a company. For example,
a cyclical business such as CNH Industrial’s1,2 agricultural
equipment has depressed near-term earnings that should
recover as corn and other commodity prices rise above multiyear lows.
Another source of understated earnings power is a company
investing in longer term growth by spending today for future
high returns. Large projects such as the Macau casinos that
Wynn Resorts1,2 and Melco International2 / Melco Resorts3
completed over the last few years or the new fertilizer plant
that OCI2 recently finished are examples of significant
corporate spending over several years that was given little
market value until each project came within months of
generating earnings. Those projects were accounted for in
the capital expenditures line. In cases where companies have
charged projects with longer-term payoffs on the income
statement, such as at Alphabet1,2 and Baidu3, Southeastern’s
approach gave us an edge in identifying these growing
companies at deep discounts. We took a longer-term view of
the projects, unraveled the complexity in reporting (see the
first source of opportunity above), and trusted the proven,
aligned leaders at both companies (see second source above).
Sell side analysts developed a more positive view of each
company as projects moved closer to completion and our
partners took unexpected actions - Alphabet separated the
reporting of its more important Google search and YouTube
businesses from its more complicated “Other Bets,” and Baidu
rationalized some of its Online to Offline investments. (Note
that our 2017 First Quarter Letter focused on the opportunity in
underearning or nonearning assets – NEAs - largely related to
time horizon arbitrage.)
The Search for Opportunity
Our team continues to hunt for the exceptions. The above
sources of opportunity exist whatever market valuations are;
they simply are more difficult to identify in a broad-based
bull market that lifts all boats. Qualifying companies based
on business and management quality and determining
intrinsic worth never is wasted work, because the cumulative
knowledge prepares us when unexpected mispricing
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occurs. Thus far in 2017, our analysts have covered significant
ground. We have updated many appraisals on our master list
of approximately 1500 companies around the globe and have
done the initial work on several hundred others. We have
taken a deeper dive on well over 100 companies, assessing
the qualitative aspects of the cases. This has included tapping
into our contact network for added insight. We have met with
numerous management teams – both those we invest with
currently (who often spark new ideas when we ask whom they
respect) – and prospective investees. Over twenty have been
close enough to meeting our criteria to warrant assigning
a devil’s advocate. Our regional Asia Pacific and European
strategies have generated opportunities to consider for the
Global Fund, with Asia remaining the most discounted area
overall (the Asia Pacific Fund has only 8% cash). Across the
Longleaf Partners UCITS Funds, we have purchased ten new
names this year, one of which qualified for purchase in the
Global Fund, two in U.S., and eight in Asia Pacific.

businesses we own. Additionally, qualifying opportunities that
replace the cash should provide a source of future compounding.
Most importantly, we will follow our long-held discipline to
maintain our commitment to preserving capital and generating
attractive long-term returns for our shareholder partners and
ourselves.

See following pages for important disclosures.

Our ongoing work has resulted in an on-deck list of at least
fifteen companies that meet our qualifications and are within
10% of the discount we require to purchase. This list includes
several obvious areas of uncertainty, such as a variety of
businesses that may be impacted by Amazon’s retail model, the
development of ride sharing and electric vehicles, continued low
energy prices, and the multitude of viewing options for media
content. We also are close on several complex companies that
are refocusing away from some of their legacy businesses.
Southeastern and our clients face a paradox: when cash is
high, the pressure to buy a new company is strongest, but it
is generally the time to maintain the most discipline because
opportunities are likely to get better. One important way that
we have maintained our discipline is in resisting a change to
our 9% discount rates (in U.S. dollar terms), because we believe
that the low interest rates following GFC are not permanent, and
that owners of companies continue to expect this level of return
for the business risks they assume. Even when we have tested
the impact of lowering our discount rate by 10+%, appraisals
become only marginally higher – not enough to generate
numerous new qualifiers. Our purchases this year demonstrate
that we can find select mispricing anomalies and that we are not
reliant on a market change for new qualifiers. Just as in times
past, high cash levels are temporary. Our concentrated approach
means a 20% cash level requires only four new qualifiers to get
fully invested. At previous times when cash positions exceeded
20%, we have returned to less than 5% cash in as short as two
quarters and as long as thirteen.
Southeastern does not speculate on when or how the next
investments will come our way. As the YTD returns indicate,
even with cash, we can generate strong absolute results above
inflation plus 10% given the quality and value growth at the
1 Owned in Longleaf Partners U.S. UCITS Fund 2 Owned in Longleaf Partners Global UCITS Fund 3 Owned in Longleaf Partners Asia Pacific UCITS Fund
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Average Annual Total Returns (30/9/17) U.S. UCITS - Since Inception (9/5/12): 12.62%, Five year: 12.09%, Three Year: 7.30%, One Year:
20.04%.
Global UCITS - Class I - USD: Since Inception:(4/01/10) 7.88%, Five Year: 12.81%, Three Year: 8.08%, One Year: 22.56%. Class I- Euro:
Since Inception: (20/05/10) 10.02%, Five Year: 14.55%, Three Year: 10.32%, One Year: 16.44%. Class I- GBP: Since Inception: (13/11/13)
12.23%, Five Year: na, Three Year:15.02%, One Year: 18.28%.
APAC UCITS - Since Inception (2/12/14): 12.12%, Five year: na, Three Year: na, One Year: 23.84%.

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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.
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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: October 2017. 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: octubre 2017(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:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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All three Longleaf Partners UCITS Funds continued to generate
positive absolute returns in the second quarter with our
gaming related investments meaningfully contributing and
helping drive year-to-date (YTD) results ahead of our inflation
plus 10% goal. All three Funds outperformed their benchmark
indices YTD, and the U.S. and Global Funds outperformed in
the quarter, with particular strength from Non-U.S. holdings.
Cash was a notable drag on the Funds’ relative performance
given the positive returns of the indices. Cash is a temporary
by-product of our investment discipline and gives us
liquidity to take advantage of new opportunities. The Funds’
performance results are even more impressive when adjusting
for risk because we generated the returns with a notable cash
weighting that was not susceptible to capital loss.
YTD

2Q

Global UCITS Fund (Class I USD)

17.16%

8.47%

MSCI World Index		

10.66

4.03

U.S. UCITS Fund (Class I USD)

10.21

3.40

9.34

3.09

S& P 500
APAC UCITS Fund (Class I USD)

21.89

5.71

MSCI AC Asia Pacific Index

15.77

5.81

Past performance does not guarantee future results.
We have delivered substantial absolute returns over the past
12 months, and we believe we can continue to generate good
results because our companies have the potential to compound
their values above our 8-9% discount rates over the next 3-5
years. Our confidence is based on the following:
•

The Funds remain at a 20-28% discount to our
conservative appraisals.

•

Many of the businesses we own have non-earning
or under-earning assets that should generate higher
earnings over the next 3 years.

•

Several of our larger holdings have recently been or
currently are involved in merger activity that should result
in upside not assumed in already stated deal synergies.
Our corporate partners are prudently reinvesting their
balance sheet cash and free cash flow production to
increase value per share.

•

•

Our ongoing engagement with management teams runs
deep at a number of our investments, and we believe it
helps shape positive outcomes.

The eight-plus year bull market in the U.S. has made finding
qualifying opportunities more difficult, particularly in larger

cap companies. In addition, this year’s strong returns in most
markets outside of the U.S. have made our on-deck list of
prospective investments light around the world. Because we
have sold and trimmed businesses whose prices have moved
closer to our appraisals, our cash reserves are higher than
normal in our U.S. and Global Funds. In June, we closed the
Longleaf Partners Fund, the mutual fund offering for our U.S.
Large Cap strategy, due to limited new investments and a high
cash position. We continue to find compelling opportunities in
Asia, particularly in the small-to-mid cap space, and our Asia
Pacific strategy held only 6% cash at quarter end.
Perspective on the U.S. Market
We believe that the U.S. market, using the S&P 500 Index as a
proxy, has significant risk embedded today. In part, the flood
of money into passive strategies has helped extend the bull
market beyond normal valuation metrics. Because passive
investing has become so pervasive, when the momentum
shifts in the opposite direction — which usually happens
unexpectedly — capital flows could move out just as quickly,
causing significant losses for those invested in the index.
Passive investing is lower cost than active management and
appropriate in many cases. But, when any strategy becomes a
“no brainer,” usually the trend has become overextended. The
flows out of active strategies and into passive over the last 10
years have accelerated, as shown in the chart below. Because
the S&P 500 and most indices are market cap weighted, the
largest stocks have become ever larger, pushing prices beyond
justifiable valuations with the momentum of inflows.
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Passive investments have grown larger and more quickly than
the above chart of mutual funds and ETFs indicates because it
does not include UCITS funds, target date funds that replicate
indices, the equity holdings of central banks around the world,
which generally employ indices, or the universe of managers
whose portfolios mimic the index with less than 80% Active
Share. Active Share (AS) measures the proportion of a fund’s
portfolio that differs from the index. The academics who
introduced AS say that index funds have 0-20% AS and also
categorize managers with 20-60% AS as “closet indexers”
because their portfolios do not contain enough differentiation
to drive index outperformance. We believe most managers
between 60-80% essentially shadow the index as well. They
average over 100 stocks, which makes it harder to distinguish
from an index, and their historic returns have not differed
meaningfully from those of managers with less than 60%
AS. The combined asset total of all U.S. equity index and
pseudo-index assets makes extrapolating the passive growth
of the last ten years dangerous as it ignores the real risk of
overextension, given we are already in what we would call a
passive indexing bubble.
The active/passive debate is not new. As the chart below
shows, performance runs in cycles, and active management is
at a low point today. Late in the passive cycle, active investing
typically has been declared dead. That declaration has been
followed by a strong active management comeback with
corresponding disappointment for those who capitulated and
owned the index, particularly at its most inflated levels.

Beyond the magnitude of passive assets, other indications of
significant risk in U.S. indices include:
•

Valuations as commonly measured by Price/Earnings
ratios (P/E) are almost 19x today, well above the 15x
average over the last 10 years and the longer term 25-year
average of under 17x, which includes multiple bull and
bear markets. Considering that today’s earnings reflect

margins at historically high levels, the current P/E is even
more risky.
•

The more meaningful and alarming measure of Enterprise
Value/Earnings Before Interest and Taxes (EV/EBIT)
adjusts for the current lower-than-normal interest rate
costs of companies by removing interest payments from
earnings and looking at overall debt (EV = the value of a
company’s debt + its equity price). EV/EBIT has averaged
around 12x over the last 10 years and the longer term,
but today it stands at almost 15x, a premium that is
not justified simply by the market giving credit for any
potential tax reform.

•

Complacency is high among investors around the world
with YTD volatility close to a multiyear low in Europe,
Asia, and the U.S. The VIX, which tracks U.S. expected
volatility, is near an all-time low.

•

The spread of bullish versus bearish sentiment is over
36%, a level considered in the “danger zone,” and not
far from the bullish levels that preceded other market
corrections.1

•

The current U.S. bull market has lasted 100 months, much
longer than the historic average of 55, and the gain has
been 326%, over 50% above the bull market average of
185%.

Our Positioning
We have no ability to predict short-term market moves.
We, therefore, spend all of our time focused on analyzing
individual companies and invest with no regard for how the
Funds look versus an index. We believe, however, that our
bottom-up intrinsic value investing approach has positioned
the Funds with less risk of permanent capital loss than the
relevant indices across all of our strategies.
•

Because of the difficulty around the world in finding new
investments that meet our criteria, the U.S. and Global
Funds hold higher-than-normal cash that will be deployed
when we find the next qualifier but also will serve as a
buffer in a market downturn.

•

If there is a market correction, our stocks will not be
immune, but our high 95+% Active Share across all
three of the UCITS Funds means the Funds have a much
better chance of performing differently when the passive
momentum turns negative.

•

Across the Funds, the balance sheets of our companies
are in good order, and interest coverage for our U.S. large
cap holdings is almost four times higher than at the last
market peak just before the Global Financial Crisis.

•

The Global UCITS Fund has approximately 30% of
investments based in the U.S. versus almost 60% for the
MSCI World Index, which means less exposure to the most

1 Investor Intelligence, “Advisors Sentiment” by John Gray, 28 June 2017

3

overextended market; and, we believe those U.S. companies
we do own are better positioned than the largest cap names
that dominate the index.
•

•

The U.S. UCITS Fund owns mostly companies that have
not been bid up as heavily by indexing, with roughly a
quarter of the holdings domiciled outside of the U.S. and
most others representing a negligible fraction of the capweighted benchmark’s holdings. Additionally, several of
our companies pay no dividend, meaning that the large
group of yield-seeking investors (another trend that we
do not undertake to discuss here) have bid up the primary
competitors with larger dividend yields.
The Asia Pacific Fund has limited exposure to the top
performing Chinese technology companies, which have
driven much of the index’s recent strong returns. The
country exposure varies widely from the index, with an
overweight to Hong Kong, underweight to Japan and lack
of exposure to India. Rather than overweighting the most
overextended market areas, we have opportunistically
repositioned into bottom-up, stock specific opportunities
with large margins of safety.

We own select businesses whose fundamentals meet our
criteria of strong competitive position with growing intrinsic
value, solid management partners, and a stock price that is
discounted relative to the value of the company’s free cash
flow and/or asset values. We are confident that our companies
across all three Longleaf Partners UCITS Funds will compound
their values at solid rates over the next 3-5 years, and that we
will be advantaged liquidity providers in the event of an index
correction.
Transitions at Southeastern
Our clients have benefitted from the successful investment
approach and partnership-oriented culture that have
consistently guided Southeastern for over forty years. More
recently, we have broadened the capabilities and responsibilities
across the next generation of our research team members and
focused analysts where they can add the most value. We are
making the leadership transitions noted below which will
enable the more senior members of our team to be more deeply
involved in investing — the passion that first brought them to
Southeastern. We are structuring Southeastern to ensure that
the culture and approach that have made us successful in the
past are firmly in place as we serve our clients for the next forty
years.
Mason Hawkins remains Chairman and CEO of our firm, and
Staley Cates is transitioning from President to Vice Chairman,
where his focus will be on what is most beneficial to clients and
what he enjoys the most – finding investments and managing
portfolios. Mason and Staley remain co-managers on our
four core strategies and the Longleaf Partners mutual funds
and UCITS funds. Staley is also managing a sub-advisory

account that follows Southeastern’s value discipline and
has the flexibility to invest in both equities and derivatives.
This is another example, along with our Asia Pacific and
concentrated European strategies, of allowing senior team
members to manage a portfolio outside of the team process that
clearly expresses their investment conviction and contributes
investment ideas for Southeastern’s broader strategies.
Ross Glotzbach is assuming the title of President, alongside
his current role as Head of Research. Ross will work with
Southeastern’s Executive Committee to coordinate the
firm’s management functions. This expanded responsibility
acknowledges Ross’s leadership and importance to the future
of our firm. In recognition of his research productivity and
successful investment contributions, Ross, who currently serves
as a co-manager on Longleaf Partners Small-Cap Fund, will
also become a co-manager of Longleaf Partners Fund and the
Longleaf Partners U.S. UCITS Fund.
Josh Shores, a 10-year veteran of Southeastern who has covered
investments outside of the U.S., first from Memphis, and more
recently from London, is moving back to Memphis. His inclusion
on the firm’s Executive Committee, which includes Mason,
Staley, Ross, and COO/CFO Steve Fracchia, helps ensure a global
perspective in our business decisions, as Josh serves as a conduit
to our London and Singapore based teams. Additionally, Josh
will become a co-manager on Longleaf Partners International
Fund and will continue to focus on investments outside of
the U.S. Scott Cobb will step away from co-managing the
International Fund to allow him the time and focus required
to engage more deeply with corporate managements in his role
as Managing Partner on our concentrated, engaged European
strategy. Scott will continue to lead our research efforts in
Europe and his work remains an important source of potential
investments for our International and Global strategies. Ken
Siazon continues as a co-manager on Longleaf International
and as lead manager for the Asia Pacific Strategy, including the
Asia Pacific UCITS Fund. As has always been the case, the full
research team shares ideas and discusses opportunities for the
benefit of our clients across all of the strategies we manage.
These transitions expand responsibility and career opportunity
across our research team and ensure future continuity. Our
structure also focuses the organization on what is most
important: finding great investments with a team of most
capable investment professionals. As the largest investors
in the funds we manage, we are confident that Southeastern
is positioned to deliver superior long-term results for all our
clients.
See following pages for important disclosures.

4

Average Annual Total Returns (30/6/17) U.S. UCITS - Since Inception (9/5/12): 12.40%, Five year: 12.11%, Three Year: 4.75%, One Year:
28.18%.
Global UCITS - Class I - USD: Since Inception:(4/01/10) 7.69%, Five Year: 13.46%, Three Year: 4.40%, One Year: 35.49%. Class I- Euro:
Since Inception: (20/05/10) 10.42%, Five Year: 15.68%, Three Year: 10.72%, One Year: 31.59%. Class I- GBP: Since Inception: (13/11/13)
13.02%, Five Year: na, Three Year:14.19%, One Year: 38.05%.
APAC UCITS - Since Inception (2/12/14): 11.19%, Five year: na, Three Year: na, One Year: 34.91%.

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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.
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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: July 2017. 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: julio 2017(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:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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Longleaf Partners UCITS
Funds Shareholder Letter

We are pleased to report that in the first quarter of 2017, all
three Longleaf Partners UCITS Funds continued to make
good progress toward delivering our annual return goal of
inflation plus 10% following substantial absolute and relative
2016 performance. The Global, U.S., and Asia Pacific Funds
exceeded their respective benchmarks — the MSCI World, S&P
500, and MSCI AC Asia Pacific indices — in the quarter.
One Year

1Q

Global UCITS Fund (Class I USD)

23.27%

8.01%

MSCI World Index		

14.77

6.38

U.S. UCITS Fund (Class I USD)

26.36

6.59

S& P 500

17.17

6.07

APAC UCITS Fund (Class I USD)

25.43

15.31

MSCI AC Asia Pacific Index

16.72

9.41

Past performance does not guarantee future results.
The large majority of our holdings across all of the Funds
posted positive returns that reflected company-specific
progress. Our gaming-related investments — Wynn Resorts
in the Global and U.S. Funds, and Melco and K. Wah
International (through its partial ownership of Galaxy) in
the Global and Asia Pacific Funds — were among our most
substantive performance contributors. Macau, where these
companies operate, continued to grow, with industry gross
gaming revenue accelerating above consensus estimates in
the last two months to approximately 18% growth year-overyear. Wynn’s and Melco’s newer properties are ramping up
more quickly than previously expected. The MSCI EAFE Index,
which represents developed markets outside of the U.S., had
larger gains than the S&P 500. Likewise, our investments
based in Europe and Asia, including those held in the U.S.
Fund, were a notable source of our appreciation.
As we have mentioned in recent quarters, we continue to
find more opportunities outside of the U.S., and we were
pleased to initiate two non-U.S. positions in the first quarter.
We identified no new U.S. qualifiers. We also continued to
trim and sell those businesses that approached our appraisal
values. As a result, our cash reserves remained significant
in the U.S. and Global Funds. Cash is the residual of our
longstanding investment discipline to buy only when a large
discount exists between price and value and to sell when
no margin of safety remains. We have found that the low
return on holding cash over limited periods is dwarfed by the
opportunity from the next discounted qualifying investment
that our liquidity buys. We continue to search for stocks that
meet our criteria and are confident we will find them, whether

because of company-specific opportunities or broad market
corrections.
Non-Earning Assets
Over Southeastern’s 42 year history, we have found
undervalued opportunities to put our cash to work in different
ways. One common source of new investment qualifiers has
been identifying and analyzing non-earning assets (NEAs).
Stock prices rarely reflect much value for assets that are not
currently earning or are under earning their potential. In some
cases, no credit is warranted. Passive and most quantitative
approaches ignore NEAs. NEAs can provide attractive
mispricing, however, especially in a long-running bull market
where investors increasingly pay higher multiples for current
earnings.
NEAs range from straightforward excess cash on the balance
sheet to more complicated, multiyear inventories of land or
natural resources. Our favorite types of NEA investments
are developed assets temporarily earning far less than their
potential, as have been the case in hotels during recessionary
periods, cement and aggregates assets during 2008-2011, or
film libraries at entertainment companies. A second group
of NEAs includes significant multi-year capital projects
that are not yet complete or fully optimized. Examples we
currently own include major renovations and new real estate
developments, next generation jet engines, and new methanol
and fertilizer plants. Third, significant ownership stakes
in public businesses that are themselves undervalued can
provide opportunities, as has been the case at larger holding
companies, such as EXOR. Fourth, companies with tax loss
assets (like those at Level 3 Communications) do not usually
get credit until it becomes clear how and when they will be
used. Fifth, large cash holdings at investees, especially in a
low interest rate environment, represent an under earning
asset. Lastly, a less predictable type of NEA — that we have
learned to be wary of over the years but feel we have positive
examples of currently — includes undeveloped real estate such
as land banks, and natural resources such as undrilled oil and
gas reserves.
Southeastern’s approach lends itself to NEA successes because
of our:
• Long-term investment horizon in line with our 3-5 year
average holding period, which is rare with most investors’
focus on earnings over a period of months,
•

Absolute value mindset to appraise unique assets that
don’t often have “comps,” which differs from the more
prevalent focus on relative valuation,
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•

Qualitative assessment (that cannot be captured in a
spreadsheet) of management’s ability to grow and realize
NEA value, and

•

Constructive work with managements and boards to
increase our probability of a favorable outcome, especially
as it relates to capital allocation and value recognition.

Identifying and appraising NEAs requires in-depth analytical
work. Quantitative screens based on current P/Es, earnings
growth, return on capital, price momentum, or other simple
measures do not identify opportunities where companies
may be temporarily under earning relative to their assets or
when increased earnings and/or monetization will occur. It is
unlikely that a “catalyst” for that incremental cash flow will
be staring us in the face within months, but this is where our
long-term, patient approach gives us an advantage.
No two situations are exactly the same, which is why our
bottom-up, absolute value appraisal approach is required.
NEAs can be worth anywhere from a negative number to
multiples of a company’s current stock price. If we cannot
predict with a high degree of certainty an asset’s path to
its earnings power, our appraisal will reflect a range in the
value of that NEA. We use the bottom end of the range in
determining whether the stock price meets our required
discount, while viewing the top end as upside for which we are
not willing to pay until we gain more evidence that the value
will be unlocked. Appraising NEAs helps us understand not
only a business’ intrinsic worth, but also the implied metrics
in the stock price. As a simple example, we subtract the value
of net cash from a company’s market cap to clearly understand
the multiple we are paying for the business operations.
Without proper adjustments, a P/E can look misleadingly high,
and a simple screen misses these types of opportunities.
Our management partners always impact our investment
outcome, but companies with substantial exposure in NEAs
heighten management’s importance because unlocking the
value of NEAs is often the driver of stock price appreciation.
The timing of NEA recognition directly affects our investment
return, which is why the less predictable, multi-year horizon
NEAs can be the most difficult to assess. Our corporate
partners who steward sizeable NEAs must understand the
earnings power of their assets, be properly incented to
elevate NEA earnings, and willing to monetize assets within
a timeframe and at prices that are accretive to value per
share. Equally important, managements must recognize that
languishing NEAs have significant opportunity cost if they are
held when they instead could be sold and the proceeds used to
buyback undervalued shares, allowing the company to focus
its resources on more productive assets.
Southeastern’s engaged approach and over four decade track
record of doing the right thing for shareholders help increase

our prospects for a successful outcome related to NEAs. At
a minimum, we maintain ongoing dialog with management
teams and boards to keep their focus on bringing assets to
their full earnings potential or seeking ways to monetize
them within a reasonable return timeframe. Incremental
engagement ranges from conversations with CEOs and CFOs,
to proposing board members with relevant capital allocation
experience, to talking with prospective buyers of the assets
where appropriate, and, on rare occasions, more publicly
working to change management’s approach.
NEAs are neither simple to find and assess nor certain to
generate good returns, but they have been an important source
of Southeastern’s successful results throughout our history.
Our company appraisals delineate how much of the value is
derived from NEAs. Likewise, while there is no optimal level,
we are mindful of our reliance on NEAs versus other sources
of return. Across all of the Funds’ holdings today, a few
companies have around half of their appraisal in NEAs, and
many companies have little-to-no exposure. Collectively, NEAs
represent an average of less than 20% of the Funds’ appraisal
values but a larger potential source of upside returns.
Summary
The Funds contain an attractive mix of competitively
advantaged, growing operating businesses along with
undervalued NEA opportunities. We also have corporate
partners who have demonstrated their commitment to
growing value per share and who, we believe, will drive strong
outcomes. A high level of geopolitical uncertainty remains
around the world and quickly could impact broad markets
or lead to company-specific opportunities. The Funds’ cash
levels, a result of our investment discipline, will provide the
liquidity to go on offense when the inevitable new qualifiers
emerge. We are confident that over the next several years, our
investments will deliver the successful results that we and our
clients expect.

See following pages for important disclosures.
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Average Annual Total Returns (31/3/17) U.S. UCITS - Since Inception (9/5/12): 12.30%, Five year: na, Three Year: 5.20%, One Year:
26.36%.
Global UCITS - Class I - USD: Since Inception:(4/01/10) 6.76%, Five Year: 9.62%, Three Year: 2.74%, One Year: 23.27%. Class I- Euro:
Since Inception: (20/05/10) 10.62%, Five Year: 14.52%, Three Year: 11.71%, One Year: 31.43%. Class I- GBP: Since Inception: (13/11/13)
12.62%, Five Year: na, Three Year:12.88%, One Year: 40.97%.
APAC UCITS - Since Inception (2/12/14): 9.80%, Five year: na, Three Year: na, One Year: 25.43%.

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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.
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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: April 2017. 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: abril 2017(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:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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Longleaf Partners UCITS
Funds Shareholder Letter

We are pleased to report that 2016 was a great year for the
shareholders of the Longleaf Partners UCITS Funds. All three
Funds delivered strong absolute results, outperformed their
broader benchmarks by a wide margin, and ended the year
well-positioned for the future. We produced good returns
because: the competitive advantages of our businesses built
organic value growth; our corporate leaders made intelligent
capital allocation decisions that meaningfully augmented
value; the market began to recognize our companies’ higher
intrinsic worth; and we believe the Funds’ portfolios are
positioned to maximize returns while limiting downside. We
are highly confident the Funds will continue delivering excess
returns because the quality and leadership of our investees
should drive additional value accretion and because of market
factors that appear more favorable to our bottom-up, valuation
based investment approach.

Global UCITS Fund (Class I USD)
MSCI World Index		

One Year

4Q

16.64%

1.30%

7.51

1.86

U.S. UCITS Fund (Class I USD)

23.51

4.61

S& P 500

11.96

3.82

APAC UCITS Fund (Class I USD)

12.29

-3.41

MSCI AC Asia Pacific Index
4.89
-3.03
Past performance does not guarantee future results
The most widely held and more heavily weighted holdings
across the Funds are uniquely long-term investments
that we know very well. These companies1, like Level 3
Communications, FedEx, CK Hutchison, Cheung Kong
Property, EXOR, CNH Industrial, and LafargeHolcim, all have
growing competitive advantages, highly capable management
partners, and cash-generative businesses that should continue
to grow their values per share. This group trades at a very
attractive average multiple of 11 to 12 times our calculated
2017–18 earnings power versus the S&P 500’s 16 to 17 times
and MSCI EAFE’s 14 to 15 times current price-earnings (P/E)
multiple based on next twelve month estimates.
This time last year, the energy and gaming investments in
the Funds were a source of disappointment, even though we
felt that our management partners were making smart moves.
In 2016, as a whole these investments posted substantial
returns that outperformed their industries. Going into 2017,
these companies have strengthened their balance sheets
through accretive actions while focusing and improving
their operations. Their industries now have tailwinds, as

Macau gaming has shown early signs of renewed growth, and
commodity prices have returned to more reasonable, yet still
low, levels. This group is now on offense.
Most of the remaining investments in the Funds fall into a
third group of diverse businesses. We have not held them
as long as most of the companies mentioned above, but
they qualify strongly on business, people, and price. We
expect their values to grow at an above-average level. Our
management partners are exceptional, and these companies
could remain core holdings for many years. They include
businesses1 such as Alphabet, Ralph Lauren, and United
Technologies in the U.S., an undisclosed new European-based
addition that we successfully owned in the last Eurozone
crisis, and Asian-based Great Eagle, Minebea, and Yum China
(a fourth quarter addition that we have known well for many
years).
A final point on the Funds’ portfolios is that our on-deck list—
while shorter than usual—does have strong candidates. After
another up year, the U.S. is less compelling than other world
markets. Still, we have found new qualifiers and continue to
search. In Europe, dispersion among stocks is greater, but
the lower-than-U.S. market P/E multiple is dragged down by
lesser quality businesses that are not attractive to us. However,
we have several exceptions on deck. Asia remains the most
discounted region, with Hong Kong in particular being
impacted after the U.S. election. The Asia Pacific Fund is close
to fully invested, with 5.6% — approximately one position—
in cash, and we expect we will continue to see attractive
opportunities in the region.
The shift to indexing had been a headwind for the Funds
for several years because it drove stocks to move in lockstep
and favored momentum investing, as indexing is a strategy
that buys more of what has been going up. Even though
indexing remains in favor, 2016, and the second half of the
year in particular, saw positive signs that this force is abating.
Correlations between stocks declined, and the market began to
weigh company-specific factors more, which rewards our skills
as business appraisers. As contrarians we couldn’t help but get
excited by a classic headline in the October 17th edition of the
Wall Street Journal—“The Dying Business of Picking Stocks.”
Persistently low—and in some cases negative—interest rates
stayed with us for most of 2016, but the fourth quarter saw a
dramatic turn upward in rates after the U.S. election. While
we do not claim to be macro forecasters, higher rates going
1 To reference which funds hold the investments discussed, please see
page 3.
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forward now seem more likely than not. We have avoided
higher yielding stocks that had become bond proxies and
are now most at risk of a multiple re-rating. We believe
we own companies with pricing power and intelligently
structured balance sheets that will allow them to build value
expeditiously in a higher rate world.
One final point on markets is that the fourth quarter of 2016
saw a return of potentially excessive optimism in certain
market segments and geographies, especially in the U.S.
We are seeing high readings of bullishness from market
prognosticators, and the volatility index is approaching
historically low levels—a dangerous mix of exuberant
complacency. Should recent indexers get disappointed, their
exit could catalyze a more serious market correction, and
yield-seekers who switched out of bonds might regret that
stocks don’t have fixed maturity payoffs. The Global and U.S.
Funds’ relatively high cash levels, which are a result of finding
few qualifying investments, should provide a buffer for any
market pullback. More importantly, they will allow us to
purchase our next great investments.
While a discriminating market should favor the Funds, our
current investments and what we purchase in the future will
drive our returns going forward, just as they did in 2016. We
have worked to intelligently build concentrated portfolios that
should deliver over the long term, and we will remain engaged
with our management partners to both help them and hold
them accountable.

As we wrote in early 2016, we began shifting Southeastern’s
managerial responsibilities to maximize the time our most
senior investors spend on research and portfolio management
and to broaden the experience of other team members. Our
Deputy Director of Research Ross Glotzbach, who joined
Southeastern in 2004, has increasingly coordinated our
research process and helped us become more effective. As
the logical next step to assuming more research management
duties, Ross will become Head of Research in 2017.
We close this letter by thanking you for your investing
partnership. As the largest investor group in Southeastern’s
funds, employees are gratified we delivered the significant
risk-adjusted excess returns you expect. At the end of 2000,
another strong year for Southeastern clients following an
out of favor period, we ended our letter to our partners “…
with a word of thanks for being logical, disciplined partners
who understood the difference between investment and
speculation when the rational world seemed gone. Standing
against conventional wisdom is never easy, but is often
profitable. We are pleased that your patience was rewarded.”
Those words ring true today, and we are as excited about the
future now as we were then.

See following pages for important disclosures.
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Average Annual Total Returns (31/12/16) U.S. UCITS - Since Inception (9/5/12): 11.45%, Five year: na, Three Year: 3.65%, One Year:
23.51%.
Global UCITS - Class I - USD: Since Inception:(4/01/10) 5.83%, Five Year:9.95 %, Three Year: 1.10%, One Year: 16.64%. Class I- Euro:
Since Inception: (20/05/10) 9.97%, Five Year: 14.43%, Three Year: 10.37%, One Year: 20.15%. Class I- GBP: Since Inception: (13/11/13)
11.50%, Five Year: na, Three Year:11.38%, One Year: 39.14%.
APAC UCITS - Since Inception (2/12/14): 3.68%, Five year: na, Three Year: na, One Year: 12.29%.

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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 from time to time.
As of December 31, 2016 the holdings discussed represented the following percentages of the Funds- Level 3: 8.3% US, 8.1% Global;
FedEx: 8.4% US, 5.8% Global; CK Hutchison: 4.1% US, 5.8% Global, 3.8% APAC; Cheung Kong Property: 3.1% Global, 3.7% APAC; EXOR:
4.8% US, 4.9% Global; CNH Industrial: 4.8% US, 2.3% Global; LafargeHolcim: 6.3% US, 6.0% Global; Alphabet: 4.4% US, 4.0% Global;
Ralph Lauren: 3.1% US; United Technologies: 4.8% US, 3.7% Global; Great Eagle: 2.2% APAC; Minebea: 4.6% APAC; Yum China: 4.4%
Global, 2.4% APAC.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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.
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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: January 2017. 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 2017(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:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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We are pleased to report strong absolute returns for all three
Longleaf Partners UCITS Funds for the first nine months
of 2016. All three funds also surpassed their respective
benchmarks by a wide margin for the year-to-date. In the third
quarter, Fund benchmark indices rose, and the Funds were
well above those benchmarks. Over the last twelve months,
all three funds exceeded our annual absolute goal of inflation
plus 10%, far surpassing their relative benchmarks.
One Year

YTD

3Q

Global UCITS Fund (Class I USD)

22.45%

15.15% 14.16%

MSCI World Index		

11.36

5.55

4.87

U.S. UCITS Fund (Class I USD)

25.56

18.06

11.17

S& P 500

15.43

7.84

3.85

APAC UCITS Fund (Class I USD)

29.47

16.25

14.58

MSCI AC Asia Pacific Index

15.67

8.17

9.25

Past performance does not guarantee future results
Impact of the Low Interest Rate Environment
We started Southeastern in 1975 in the aftermath of the “Nifty
Fifty” bubble. In the subsequent four decades, we have been
through various market cycles, including the S&P run in the
late 1990s that ended in the dot-com bubble bursting and
the 2006-2007 housing and mortgage securities bubble that
precipitated the Global Financial Crisis (GFC). Today, the
dominant market force is historically low interest rates that
have driven bond yields into extremely low and even negative
territory in a number of countries. Central banks in many of
the world’s developed markets have maintained low interest
rates to help spur economic growth. With ongoing anemic
gross domestic product (GDP) growth, rates have stayed
low for much longer than fiscal policymakers would have
predicted. Much has been written about how sustained low
interest rates are sending stocks higher in spite of challenged
corporate revenue and profit growth. Lower borrowing costs
have helped support earnings with lower-than-normal interest
expense. The search for top-line growth, combined with cheap

Metrics for “Safe” Sectors

financing, also has spurred acquisition activity.
Paltry fixed income yields and ongoing fears of a repeat of
previous market shocks have impacted equity market activity
and valuations in several ways. First, investors increasingly
have turned to stocks that pay out higher dividends in a search
for yield. Second, investors have moved to stocks with lower
volatility and more predictable, stable earnings that seem
bond-like. Third, memories of stock-specific losses in the GFC
and Europe’s 2011 debt crisis have helped drive fund flows
into low volatility and/or high dividend yielding equities and
exchange traded funds that performed better during those
periods, even though past performance is no guarantee of
what will happen in the next downturn.
To illustrate the flight to income and perceived stability, the
table below shows data on the Utilities and Consumer Staples
sectors across broad global indices. These sectors with stable
earnings and reliable, high dividends are trading well above
their historic levels.
This market environment does not change our “Business,
People, Price” investment discipline, which focuses on the
qualitative fundamentals and values of individual companies.
However, the environment has impacted our opportunity
set and resulting positioning for the Global and U.S. Funds.
Higher market levels after five years of double-digit annual
returns are making it difficult to find companies that have
an ample margin of safety between their prices and our
underlying business appraisals. With our strong returns this
year, we have trimmed or sold a number of businesses that
became more fully valued. Consequently, our U.S. and Global
cash levels are higher than normal. Asia Pacific remains more
fully invested, as we have found qualifying opportunities in
Hong Kong and Japan, despite the market environment. While
we prefer to be business owners, we have seen in previous
similar periods that the antidote for high cash and limited
qualifiers is patience and discipline, along with hard work
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to uncover deeply discounted opportunities that meet our
investment criteria.
All three Funds contain few companies in the perceived
“safe” sectors because those businesses that meet our
qualitative criteria have little or no margin of safety in their
prices. Conversely, many of our holdings have more economic
sensitivity with higher betas because those are the businesses
available at discounted prices. (We reference beta simply as
a volatility measure. We do not share the academic view that
volatility equates to risk of loss, and beta does not impact our
investment decisions.) Additionally, although a number of our
companies have attractive free cash flow (FCF) yields, many
of those that reinvest the coupon at good returns have been
penalized relative to peers that are seen as more stable and
distribute large dividends, particularly in the U.S., where yield
chasing is pervasive.
An example is Level 3 Communications, which is among the
largest positions in the U.S. UCITS and Global UCITS Funds.
This fiber network provider reinvests its excess cash into high
margin growth rather than paying a dividend, has a beta of
1.5, and only trades at an adjusted 8x earnings before interest,
taxes, depreciation, amortization (EBITDA) for expected FCF
growth in the teens. By contrast, AT&T and Verizon have
dividend yields over 4% with betas of 0.6 or less and trade at
7x EBITDA, with growth prospects limited to mid-single digits.
Likewise, FedEx, another large holding in the U.S. UCITS
and Global UCITS Funds, shares a duopoly with UPS in the
U.S. ground business, yet trades at a 13.9x price-to-earnings
ratio (P/E), while UPS is at 18.0x. FedEx has lower labor costs
and more growth potential as it takes share from UPS and
integrates its recent purchase of TNT. FedEx has a dividend
yield of less than 1% and a 1.2 beta, while UPS has a 2.9%
dividend yield and a beta of 0.7.
This pursuit of yield has contributed to the opportunity to own
select gaming companies across the Funds. In the U.S., Wynn
Resorts, which we own in the U.S. and Global UCITS Funds,
trades at 9.5x projected EBITDA and has a dividend yield of
2.1%. Its comparable peer, Las Vegas Sands, has a dividend
yield of over 5% and trades at 15.0x EBITDA. Similarly, in
Macau, Melco Crown, the operating business for the casinos
we own in the Global and APAC UCITS Funds through Melco
International, has a dividend yield of 0.5% and is dramatically
cheaper at 9.2x EBITDA than its competitor, Sands China,
which has a 5.9% dividend yield and trades at 15.6x EBITDA.
Our non-U.S. companies have higher dividend payouts than
most of our U.S. holdings, but, like in the U.S., the premium for
price stability has created opportunity in more volatile stocks.
In the Global and APAC UCITS Funds, for example, most of
our Hong Kong real estate companies trade at much lower
multiples than their real estate investment trust (REIT) peers.
Our companies develop and own commercial properties, their
dividends are dependent on managements’ capital choices,

and they trade at higher betas as a result. REITs are required
to return most of their free cash flow in dividends, supporting
less volatile stocks. In Global and APAC, we own Cheung Kong
Property, one of the largest developers in Hong Kong with an
extensive portfolio in mainland China and other countries.
The company has a dividend yield of 2.5%, a beta of 1.1, and a
P/E of 11.7x, while LINK, the largest REIT in Asia, has a 3.6%
dividend yield, a beta of 0.5, and a P/E of 25.2x.
Prolonged low interest rates have also contributed to broader
five-year stock market returns that are over 400 basis points
above historic U.S. averages and 300-400+ basis points over
historic local returns around the world. If rates remain at
current levels for a sustained period, markets are probably
fairly priced and returns above the long-term averages are
warranted. If interest rates increase, many predict that equity
markets will decline in general, especially among the stocks
substituting for bonds. We believe our holdings would likely
not be immune from a market downturn, but our cash should
provide a price buffer and the liquidity to go on offense. If
higher interest rates also reflect an environment with more
economic growth, our stocks with more economic sensitivity
and higher betas also may benefit more than the indices.
We do not know exactly what rates will do or what short-term
price reactions will be, and we therefore remain focused on
our companies’ underlying business appraisals that should
drive our long-term results. We believe that the intrinsic values
of our companies are not widely vulnerable to interest rates
returning to longer-term norms for three primary reasons.
First, we have maintained discount rates in our free cash flow
models of 8-9% in USD terms, based off of the long-term risk
free rate. Second, a number of our businesses have net cash
and/or some type of float that should earn more with higher
rates. Third, a majority of our businesses have pricing power
and/or the ability to raise revenues greater than fixed costs, so
they should be able to increase margins at a time when many
other companies are already at peak margins. In the event of
rates rising from higher GDP growth, which our appraisals
do not currently assume, better top-line growth should drive
higher values at our companies.
Most importantly, our successful results in 2016 indicate
that we do not require higher interest rates and economic
growth for our companies’ intrinsic values to be recognized.
The market often focuses most on the rate of change in a
given metric. Much of the flight to yield and perceived safety
has occurred already and is therefore “in the numbers.”
As the yield and low-volatility seeking momentum tapers,
we see more room for the fundamentals of our companies
to be recognized. Our strong businesses and their growing
FCF over the next few years should continue to drive their
underlying values higher. Our capable management partners
continue to productively reinvest the cash flow coupons of
their businesses, successfully monetize assets, and prudently
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steward their balance sheets for the long term.
Organizational Update
Southeastern’s four-plus decade mission has been seeking to
deliver superior investment results to our clients. To that end,
our organization is structured to:
-Achieve the highest research productivity and effectiveness,
-Retain our most talented investment team members,
-Align our interests with those of our clients, and
-Develop an experienced bench for future succession.
As we reported six months ago, we shifted some managerial
responsibilities from Mason Hawkins and Staley Cates to allow
our two most senior investors to focus their time on investing
and to tap the talents and broaden the experience of others on
the team. Ross Glotzbach, Deputy Director of Research and a
twelve year Southeastern veteran, has coordinated our global
research process and team effectively to the benefit of our
firm and clients. Staley and Mason are completely engaged in
investing, new investment idea generation has increased across
the team, and existing holdings have been scrutinized even
more thoroughly.
Another positive evolution started a few years ago, when
we began letting our experienced analysts have portfolio
management responsibility for their own distinct investment
strategies where we believed there was ample long-term
opportunity. We saw this autonomy as a way to generate better
qualified ideas in larger quantity for Southeastern’s clients,
while also fulfilling longer-term career aspirations and tying
incentives tightly to portfolio results. As a result, we seeded
an Asia Pacific strategy that our Singapore team has been
running since December 2014 as well as a highly concentrated
European strategy that our London team has been overseeing
since April 2015. When qualifying investment opportunities are
presented, our Longleaf UCITS Funds are able to participate,
and already have benefitted significantly. A wider array of
investment ideas has surfaced for all of the Funds, and several
of the higher conviction names in the regional strategies have
been some of the largest contributors to our global and non-U.S.
performance this year. In addition, having responsibility for
their own mandates has increased the productivity, enthusiasm,
accountability, and commitment of those team members.
Summary
We believe that the 34-year bond bull market will reverse at
some point. When that occurs, we expect our collective business
values will grow because of our companies’ competitive
advantages. While we consider how rate changes might impact
both investment opportunities and our current holdings,
delivering strong results to our partners is imperative whatever
interest rates do. We are pleased with the progress at our
companies and that the market has more fairly priced those
businesses in 2016. We are equally happy with the results as

our firm evolves to insure a successful path for our next 40
years. All of your partners at Southeastern remain hard at work,
searching for new qualified investments and encouraging our
managements to prudently build their companies’ per share
values.

See following pages for important disclosures.
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Average Annual Total Returns (30/9/16) U.S. UCITS - Since Inception (9/5/12): 11.00%, Five year: na, Three Year: 4.11%, One Year: 25.56%.
Global UCITS - Class I - USD: Since Inception:(4/01/10) 5.85%, Five Year:10.17 %, Three Year: 3.77%, One Year: 22.45%. Class I- Euro: Since
Inception: (20/05/10) 9.04%, Five Year: 14.00%, Three Year: 10.25%, One Year: 21.46%. Class I- GBP: Since Inception: (13/11/13) 10.20%, Five Year:
na, Three Year: na, One Year: 42.84%.
APAC UCITS - Since Inception (2/12/14): 6.19%, Five year: na, Three Year: na, One Year: 29.47%.

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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 from time to time.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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.
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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: September 2016. 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: Septiembre 2016(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:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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We are pleased to report that all three Longleaf Partners UCITS
Funds outperformed their respective indices in the first half of
2016 following underperformance in the second quarter.
YTD

2Q

Global UCITS Fund (Class I USD)

0.86%

-1.31%

MSCI World Index		

0.66

1.01

U.S. UCITS Fund (Class I USD)

6.19

1.93

S& P 500		

3.84

2.46

APAC UCITS Fund (Class I USD)

1.46

-1.72

MSCI AC Asia Pacific Index

-1.00

0.70

Past performance does not guarantee future results
Our successful year-to-date is a promising start to a decade of
what we believe will be material excess returns in the Longleaf
Partners UCITS Funds. We are well-positioned in part because
of where the indices are, particularly in the U.S. large cap
arena. The massive inflows into passive vehicles in the last
five years have supported prices of companies beyond what
corporate fundamentals would justify, especially in stocks that
are more heavily weighted components of the indices.
Our future results, however, will not be driven by passive
indices, but rather by how well we execute our investment
philosophy. Our confidence in the next decade comes from
having a differentiated approach that has populated the
Longleaf Partners Funds with companies that we believe
will generate significant returns. Ben Graham, in a 1963
speech, listed the two conditions that make it “possible for a
minority of investors to get significantly better results than the
average… One is that they must follow some sound principles
of selection which are related to the value of the securities and
not to their market price action. The other is that their method
of operation must be basically different than that of the
majority of security buyers.”1 Longleaf’s investment approach
– intelligent, concentrated, engaged, long-term, partnership
investing – is deeply rooted in security valuations and is
our foundation for delivering superior future results. It also
distinguishes us from other managers and explains our strong
history.

Longleaf’s Distinctive Approach
Intelligent Investing: The world is full of smart investors, but
a much more limited group approaches stock ownership in
an intelligent manner. Ben Graham devoted an entire book to
describing the “Intelligent Investor,” which is required reading

for every Longleaf analyst. Graham asked, “Can the intelligent
investor follow any policies of common stock selection that
promise better than average results? I think it is possible for
some strong-minded investors to do this by buying value rather
than prospects or popularity.”2 At Longleaf we anchor our
investment decisions to the intrinsic value of a business based
on its future free cash flow and underlying assets. We rarely
own the most popular stocks since they normally do not trade
at a discount to our conservative appraisals.
Concentrated Investing: Graham wrote about the importance
of looking different than the index in order to outperform the
average. With concentration, intelligent investors increase
their prospects for success by owning only the most qualified
businesses. The Longleaf Partners UCITS Funds typically
hold 20 or fewer securities in companies that meet stringent
qualitative criteria and are discounted versus the businesses’
underlying values. We gain enough security-specific
diversification but are not an index. According to Institutional
Investor, skilled, concentrated managers with portfolios that
differed from the benchmark outperformed the market over
the long term with attractive, risk-adjusted returns.3 Active
share is the measure that indicates how different a portfolio is
from its benchmark, and given our concentration, the Longleaf
Partners UCITS Funds generally have active share measures
of over 95 out of 100, a level indicating almost no overlap with
the index. While owning shares in a small number of highly
qualified and undervalued companies helps drive market
outperformance over time, we believe concentration helps
deliver the more important long-term absolute returns that
enable investors to meet their investing goals.
Engaged Investing: Over Longleaf’s history we have observed
the benefits of owning companies with skilled, shareholderaligned managements whom we view as corporate partners.
Our relationships with these CEOs and sometimes boards
differentiates Longleaf from most funds. We are not “activists”
who publicly attack management to quickly boost the stock
price and move on. We typically are among a company’s
largest shareholders, and as a long-term owner, engage in
a constructive dialogue with management to share insights
and views on ways to build value per share over the longterm. We focus on understanding how a business is pursuing
operational excellence and ensuring that capital allocation
decisions are improving long-term value per share. Our
approach has helped us have a voice in successful outcomes
in numerous long-held investments. Most recently, our
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Benjamin Graham, “Securities in an Insecure World” (lecture, Town Hall, St. Francis Hotel, San Francisco, California, November 15, 1963) 9.
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engagement with adidas and CONSOL Energy has been
beneficial.
Long-term Investing: A long-term horizon is critical,
especially in concentrated, engaged investing. Markets and
stocks can swing dramatically in short-term periods based on
emotional reactions. Underlying business values are much
more rational and stable. With our approach tied to corporate
worth and a multi-year time horizon, Longleaf can take
advantage of price volatility, buying when others are fearful
and selling when greed and optimism have taken price to fair
value.
Partnership Investing: Morningstar’s analysis revealed that
managers who invest meaningfully in their own funds have a
higher success rate than those who do not. 4 Southeastern has
an ethics policy that requires eligible employees to make their
public equity investments via the funds we manage unless
an exception is granted. This ensures that our employees are
invested alongside our clients, and as importantly, that we are
acutely focused on the returns we generate. Our employees
and affiliates are the largest shareholder group across the
funds Southeastern manages, a level of co-investment and
alignment that separates us from most other firms.
We think of our partnership as much more than aligned
interests. We have a strong set of clients with valuable
knowledge and experience across multiple fields. A number of
them have provided insights that helped us in our successful
investments as well as in avoiding mistakes. Some have been
involved in our engagement, making helpful connections and
occasionally going on the boards of our investees. This degree
of client partnership is somewhat unique in our industry,
and we view it as an important advantage to our long-term
compounding.

Corporate Partners Driving Results
Around the world, managements of our largest contributors
helped drive good outcomes over the last quarter. In the U.S.,
CONSOL Energy sold its metallurgical coal assets and had
its credit facility reaffirmed. Likewise, Chesapeake Energy
sold assets, bought in debt at a discount, and also had its full
line of credit reaffirmed. In Europe, adidas pursued selling
its golf business and high-caliber additions, one of whom we
proposed, to the board. In Asia, SoftBank monetized almost
$20 billion from successful investments to help fund the
repurchase of discounted shares. Conversely, our performance
detractors included several companies where anticipated
transactions did not occur. European regulators squelched CK
Hutchison’s O2 acquisition, which the company was going to
merge with its UK telecom business. Philips chose an initial

public offering for a portion of its lighting business rather
than selling the entire division at a discount. CF Industries
cancelled its purchase of OCI’s fertilizer business after the
U.S. government clamped down on tax inversions. Even
where there were setbacks, our partners were pursuing value
recognition in smart ways. We believe the Longleaf Partners
UCITS Funds will continue to benefit from prudent value
building activity initiated by our capable managements.

Opportunity Set
Companies outside the U.S. have been more discounted than
those in the U.S., but few new investments anywhere in the
world have met our criteria this year. The chart below indicates
the valuation disparity across geographies.

Not surprisingly, the Longleaf Partners U.S. UCITS Fund has
a higher-than-normal weighting in global companies based
outside the U.S., and the Longleaf Partners Global UCITS
Fund’s U.S. exposure is below 50%. Our larger non-U.S.
weight impacted our results following the Brexit decision,
but given the strength of our underlying businesses and their
widespread geographic sources of values, our appraisals
moved little following the vote. We had prepared a wish list of
strong European businesses with underlying economics that
would be little affected in the event that the U.K. voted to leave
the European Union. Unfortunately, only one moved close to
our required discount, and the banks and U.K. homebuilders
that went down most significantly did not meet our qualitative
criteria. We are hopeful that some of the uncertainty and
longer term changes will create opportunities that our
management partners can exploit.

Summary
Company fundamentals will ultimately drive the returns of
individual stocks and the Longleaf Partners UCITS Funds.
Large passive strategy asset flows chasing recent performance
can extend benchmark return cycles, whether the indices

Nelson Yu and Dianne Lob, “Sharpening Conviction in Equity Allocations,” Institutional Investor, May 30, 2015, http://www.institutionalinvestor.com/
gmtl/3457374/Sharpening-Conviction-in-Equity-Allocations.html#/.V30eLvkrKUk.
3
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Russel Kinnel, Morningstar, “Why You Should Invest With Managers Who Eat Their Own Cooking,” March 31, 2005, http://www.morningstar.com/
advisor/t/103820500/why-you-should-invest-with-managers-who-eat-their-own-cooking.htm.
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are rising or falling. We prefer to have our capital invested in
a valuation-based business ownership approach that stands
apart from the crowd and can deliver long-term relative
outperformance as well as the absolute returns that meet
our clients’ needs. As we pursue a future of exceeding your
expectations, we welcome and thank all of our partners who
share our commitment to intelligent, concentrated, engaged,
long-term, partnership investing.

See following pages for important disclosures.
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Average Annual Total Returns (30/6/16) U.S. UCITS - Since Inception (9/5/12): 8.89%, Five year: na, Three Year: 4.06%, One Year: -5.57%.
Global UCITS - Class I - USD: Since Inception:(4/01/10) 3.94%, Five Year:1.35 %, Three Year: 3.47%, One Year:-7.29%. Class I- Euro: Since Inception:(20/05/10) 7.30%, Five Year: 6.77%, Three Year: 8.93%, One Year:-7.19%. Class I- GBP: Since Inception:(13/11/13) 4.73%, Five Year: na, Three
Year: na, One Year: 9.32%.
APAC UCITS - Since Inception (2/12/14): -1.66%, One Year: -5.07%

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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 from time to time.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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. 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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: July 2016. 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: Julio 2016(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:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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We are pleased to report that all three Longleaf Partners UCITS
Funds outperformed their respective market benchmarks and
delivered positive absolute returns in the first quarter of 2016.
1Q 2016 Performance Returns
U.S. UCITS Fund

4.2%
1.4%

S&P 500
Global UCITS Fund

2.2%

MSCI World

-0.4%

Asia Pacific UCITS Fund
MSCI AC Asia Pacific

3.2%
-1.7%

As we would normally expect, several of our most discounted
businesses coming out of 2015 were among our largest
performance contributors, including Wynn Resorts, CONSOL
Energy, and Scripps Networks in the U.S., and Mineral
Resources and Genting Berhad outside the U.S. Additionally,
our stakes in adidas, WH Group, G8 Education, and Philips
provided double-digit gains. Our relative results also benefitted
from our minimal exposure to healthcare, which was among the
best index sectors last year but among the worst performers in
the first quarter.
Performance changes over the last three months reminded us
of Ben Graham’s description of a manic “Mr. Market” whose
emotional short-term swings ultimately benefit those who
anchor their investment decisions on business’ underlying
values which are remarkably more stable than stock prices.
Broad uncertainties that remain unanswered dramatically
shifted Mr. Market’s sentiment over the quarter — China’s
growth rate and currency devaluation, Brexit and negative
yields in Europe, the Fed’s plans to raise rates, and the U.S.
presidential election. If one simply looked at the Funds’
quarter’s return, the response might be, “Good quarter –
business as usual.” Watching returns more frequently, however,
would reveal Mr. Market’s irrational swings over a short-term
period. The table below shows how dramatic the see-saw of
returns was in the quarter.

Returns

% Drop From
31/12 to Low

% Rise From
Low to 31/3

% Move
Combined

S&P 500

-10.3%

13.0%

23.3%

MSCI World

-11.5

12.6

24.1

MSCI AC Asia Pacific

-14.4

14.8

29.2

Successful, disciplined investors see stock price volatility
as long-term opportunity rather than something to fear and
avoid. Importantly, the intrinsic values of the businesses we
own were stable amid the market’s schizophrenia over the
last three months. In the early part of the quarter when prices
were falling, our list of prospective investments expanded.
Prices rebounded quickly, and those companies that met
our qualitative criteria did not have the requisite discount.
Conversely, we took advantage of the stock gains in the latter
part of the period by trimming several positions that had
become overweight and traded closer to our appraisal values.
Many of our management partners with whom we are engaged
did productive work that benefitted our appraisals during
the quarter. In addition to generating solid operating results,
our partners drove higher values per share through actions
ranging from selling assets at fair prices, to buying debt
well below face value, repurchasing discounted shares, and
improving governance. The combination of value growth
and lower weightings in less discounted positions helped the
Funds’ price-to-values (P/Vs) remain attractive, although cash
levels rose in two of the Funds. Our cash will serve as the dry
powder potentially to take advantage of Mr. Market’s next bout
of depression or when we find the next good investment. Our
meaningful exposure to Asia Pacific companies reflects the
broader opportunity set, while finding qualifiers in Europe and
other parts of the world is more challenging.
Our investment process has hinged on our small, talented,
global team working together productively to originate
prospective investments and determine the subset that best
qualifies to be in each Fund. We draw on each analyst’s
individual talents and benefit from the group’s diverse
knowledge and global perspective in challenging assumptions
and evaluating both company-specific and more systemic
portfolio risks. As our most senior investors, Mason Hawkins
and Staley Cates can add the most value when they are
identifying new opportunities, appraising companies, assessing
future business threats, engaging managements, and pursuing
ways to get values recognized. To maximize research efforts
and the management of portfolios, we have been shifting noninvestment managerial duties to others in the firm. Our team’s
sole mission is to deliver superior investment results to our
clients.
We believe that the outperformance we delivered in the first
quarter may be a prelude to the excess returns we expect to add
over the next five years. Thank you for being terrific long-term
partners. We look forward to keeping you informed of our
progress.
See following pages for important disclosures.
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Average Annual Total Returns (31/3/16) U.S. UCITS - Since Inception (9/5/12): 8.95%, Five year: na, Three Year: 3.45%, One Year: -9.76%.
Global UCITS - Class I - USD: Since Inception:(4/01/10) 4.32%, Five Year:1.61 %, Three Year: 3.72%, One Year:-7.86%. Class I- Euro: Since
Inception:(20/05/10) 7.41%, Five Year: 6.02%, Three Year: 7.75%, One Year:-13.22%. Class I- GBP: Since Inception:(13/11/13) 2.48%, Five
Year: na, Three Year: na One Year: -4.95%.
APAC UCITS - Since Inception (2/12/14): -0.68%, One Year: -1.49%

This document is for informational purposes only and is not an offering of the Longleaf Partners U.S. 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 Investors 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 from time to time.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.

4

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: 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 Singapore investors: Current performance may be lower or higher than the performance quoted. Past performance is no guarantee of future
results, fund prices fluctuate, and the value of an investment at redemption may be worth more or less than the purchase price. Before investing, please read the Prospectus
and Summary Prospectus carefully to learn more about the investment objectives, risks, charges and expenses of the Longleaf Partners Funds.This document is not intended
as an offer or solicitation with respect to the purchase or sale of any security. This document is not intended for distribution to, or use by any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular this document is not intended for distribution in the United
States or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”)).This document is
addressed solely to and is for the exclusive use of Cambridge Associates (Control No. S-05-13). Any offer or invitation in respect of the Fund is capable of acceptance only by
the above named entity and is not transferrable. This document may not be distributed or given to any person other than the above named entity and should be returned if
the above named entity decides not to purchase any shares. This document should not be reproduced, in whole or in part.This is made in reliance on the exemption under
section 302C of the Singapore Securities and Futures Act (“Section 302C”). This document has not been registered as a prospectus with the Monetary Authority of Singapore
(MAS). Accordingly, this and any other document or material may not be circulated or distributed, nor may the Fund’s shares be the subject of an invitation for purchase,
whether directly or indirectly, to persons in Singapore, other than pursuant to Section 302C. Any subscription may only be made on the terms of the Prospectus and subject
to completion of a subscription agreement.
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. 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 ACOLIN Fund
Services AG, Affolternstrasse 56, 8050 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified
Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: April 2016. 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: Abril 2016(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 China investors:
No invitation to offer, or offer for, or sale of, the shares will be made to the People’s Republic of China (“PRC”) (which, for such purposes, does not include the Hong Kong or
Macau Special Administrative Regions or Taiwan) or by any means that would be deemed public under the Laws of the PRC. The information relating to the shares contained
in this memorandum has not been submitted to or approved by the China Securities Regulatory Commission or other relevant governmental authorities in the PRC. The
shares may only be offered or sold to investors in the PRC that are expressly authorized under the laws and regulations of the PRC to buy and sell securities denominated in
foreign exchange. This document is addressed solely to and is for the exclusive use of China Investment Corporation. Any offer or invitation in respect of the Fund is capable
of acceptance only by the abovenamed entity and is not transferrable. This document may not be distributed or given to any person other than the abovenamed entity. This
document should not be reproduced, in whole or in part. Potential investors resident in the PRC are responsible for obtaining all relevant approvals from the government
authorities of the PRC, including but not limited to the State Administration of Foreign Exchange, before purchasing the shares. This document further does not constitute
any securities or investment advice to citizens of the PRC, or nationals with permanent residence in the PRC, or to any corporation, partnership, or other entity incorporated
or established in the PRC
Important information for Danish investors:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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Longleaf Partners UCITS
Funds Shareholder Letter

Southeastern’s successful 40-year approach of buying strong businesses led by good managements and
selling at deep discounts to intrinsic worth has led to good long-term results.1 We have had and will have
interim periods, however, when we and our approach appear unable to deliver. 2015 was one of those years.
The Longleaf Partners UCITS Funds’ returns did not adequately reflect the good results at many of our
companies, particularly some of our largest positions.
During the year, market disparities widened, favoring
momentum investing over a value approach, very large stocks
over mid-to-smaller market caps, and U.S. dollar-denominated
businesses over those in weaker currencies, particularly
emerging markets. In addition to these broad challenges, the
handful of companies we owned in two specific areas—U.S.
energy and gaming companies with significant exposure to
Chinese visitors—faced enough pressure to mask otherwise
successful investments. This small subset of holdings
accounted for over 100% of all three Funds’ negative returns
and relative performance shortfalls for the year.
In the face of these headwinds, we followed our discipline of
regularly re-evaluating our investments to position portfolios
optimally. Across the U.S. and Global UCITS Funds, we sold
several longstanding holdings that performed well over
time and had reached our appraisals, including several U.S.
holdings in the first two quarters and a European company
later in the year. In the second half, we sold a few companies
whose prospects for value growth dimmed. We also acquired
new opportunities amid the increasingly bifurcated markets:
some quickly helped our results while a few became more
discounted. As market volatility increased in the last two
quarters, we found new qualifiers in the industrial arena.
More recently, in the distressed debt sell-off, we found a few
interesting opportunities. In the Asia Pacific Fund, we took
advantage of increased volatility, particularly in the second
half amid a China panic, to add 13 new names to the portfolio.
We sold 15 businesses that reached or neared our appraisals,
three of which were Japanese businesses that quickly closed
the value gap in the second half. The Funds’ geographic
weightings reflected that the overall opportunity set remained
more compelling outside of the U.S., and Asia became
relatively more attractive as a number of European stocks
rose. The deep discounts in many emerging markets (EM) are
reflected in our holdings’ exposure to EM revenues with over
25% in the U.S. Fund, nearly 40% in both the Global and Asia
Pacific Funds. The strength of the U.S. dollar (USD) relative to
weaker currencies exacerbated returns for the USD share class
of all three Funds, with negative impacts of over 3% in Global
and Asia Pacific, and just over 1% in U.S.
We believe the Funds are well-positioned in three important
1 The first Longleaf UCITS was launched in 2010.

ways and are eager to start 2016. First, many of our companies
were positive performance contributors with good results
in 2015 and should be able to continue to deliver solid
value growth. A primary driver at many of our strongest
compounders, including some of our largest positions, was the
announcement or implementation of corporate transactions.
This helped drive double-digit gains at a number of holdings.
In fact, we owned two of the S&P 500’s and MSCI World’s top
10 contributors . Our strong compounders remain attractively
discounted, and we believe that additional benefits from
corporate transactions as well as strong business operations
can drive continued value growth.
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Second, we believe in the strong probability of sizable gains,
as has been the case after other big declines in our history.
Following large downturns, the payoff patterns can be quick
and sizeable, and often can occur when few believe that
results can turn. While recognizing a bottom is only possible
in hindsight, it is worth showing that following the US large
cap, and Global mandates worst 12-month return periods at
quarter ends across each mandate, future payoffs have been
dramatic, with a minimum return of 38% over the subsequent
15 months (see chart on previous page). We think relative
performance can shift even more dramatically than in the
past because of the emergence of so many momentum-driven
investment strategies. More money chasing good returns has
pushed high prices even higher, as these funds have bought
more of the same stocks and helped create a narrow market.
When the tide turns and money flows out, prices of those
dominant winners should fall quickly.
Our concentration means our return patterns look
dramatically different than the broader indices, usually driven
by a few holdings. Historically, many of our most tortured
individual stocks had hockey stick shaped rallies after most
investors had given up on them, and we think the same
will be true again. Given how far energy and Asian gaming
stocks have fallen, we believe our related securities are good
candidates for a rapid reversal. In fact, Wynn and Melco
International rose 31% and 23%, respectively, in the fourth
quarter as Macau’s mass revenues seemed to stabilize, new
properties started opening, and new infrastructure moved
closer to coming on line. Likewise, at the end of the year we
saw a small glimpse of how rapidly the energy psychology
can change, as gas rallied 33% in the last two weeks following
a decline in mid-December to its lowest level since March
1999 when a warm winter start exacerbated U.S. natural gas
supplies. As shown in the following chart, price fell below $2/
mcf (thousand cubic feet of natural gas) but quickly rallied as
it has most other times gas has dipped that low in the last 20
years. Many assume commodity prices will remain this low for
at least the next three years, leading to negative cash flow and
rendering non-producing assets worthless at Chesapeake and
CONSOL, our two primary exploration and production (E&P)
investments. In commodity-based businesses, prices reflect
supply and demand dynamics. Gas below $2.50 should reduce
supply as drilling becomes uneconomic for most producers.
We don’t know when supply and demand will rebalance and
adjust prices, and thus far, our energy assumptions have been
wrong. Patience is critical because both energy prices, along
with the stocks of Chesapeake Energy and CONSOL Energy,
can turn rapidly. While we wait, our management partners are
pursuing additional cost reductions, capital flexibility, and
asset sales. Industry transactions over the last six months
indicate that strategic, long-term buyers are paying fair prices
for non-producing assets even as the short-term commodity
price is deeply depressed.

Third, we are not dependent on a bounce in energy or a turn
in Asian casino revenues to make good returns over the next
few years, even though we believe our related holdings are so
bottomed out—at P/Vs less than 40% for our E&P companies
and 50% for our Macau casino operators—that they can make
a meaningful positive impact in 2016. Our future returns
are primarily dependent on the unrelated 75–90% of our
investments, many of which performed well in 2015 and
trade below a 70% P/V on average. Our confidence in strong
prospective returns remains grounded in the reasons that
helped drive these results and which we discussed during the
year:
•

The quality of the vast majority of our businesses
indicates that values should grow at strong rates. We own
many businesses generating growing free cash flow with
competitive advantages via market leadership, pricing
power, low cost, and scale.

•

Our management partners are pursuing productive ways
to build values beyond organic cash flow and to gain
value recognition via transactions, restructurings, and
share repurchases at discounted levels.

•

A large majority of our Asian management partners are
owner operators who are buying shares personally amid
broad market declines.

•

Our team is engaged with many of our management
partners to promote the most beneficial outcomes for longterm shareholders.

•

Our companies are deeply discounted with our portfolios
trading at P/Vs in the 60s%. Free cash flow yields are
compelling.

•

Although not necessarily indicative of future results,
our similarly large underperformance in the late 1990s
was impacted by many of the same factors we see today,
especially in the U.S. Coming out of that period, our
relative returns were among the strongest in our history.
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Much went right at our businesses in 2015, in spite of our final
return. When faced with challenged performance, we must
be willing to identify, learn from, and exit the mistakes we
will inevitably make, but also willing to be patient and hold
businesses which look like mistakes but have prospective value
growth and payoff potential that make them opportunities.
Giving up when things look most certain to fail usually means
missing the payoff. We are fortunate and appreciative that
we are able to maintain our patience and discipline through
challenging periods because of Southeastern’s independence,
strong financials, passionate investment team, large employee
investment in the Longleaf Funds, and most importantly, longterm, like-minded clients. In 2016, we are optimistic about our
potential to deliver strong absolute and relative results. We
feel the characteristics of our current investments indicate that
our payoff patterns could be quite rewarding from this point
forward.
Sincerely,
Sincerely,

O. Mason Hawkins, CFA
Chairman & Chief Executive Officer
Southeastern Asset Management, Inc.

G. Staley Cates, CFA
President & Chief Investment Officer
Southeastern Asset Management, Inc.
15 January 2016

See following pages for important disclosures.
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Cumulative Returns at 31 December 2015
Since
Inception

Five Year

Three Year

One Year

4Q

Class I - USD (Inception 04/01/10)

27.40%

15.50%

21.10%

-10.28%

6.34%

MSCI World USD

58.29

44.17

31.77		

-0.87		

5.50

Class I - EURO (Inception 20/05/10)

56.09

41.33

46.67		

-0.34		

9.28

MSCI World Euro

99.10

78.05

59.93		

10.42		

8.41

Global Fund

Class I - GBP (Inception 13/11/13)

1.06

na

na		

-5.28		

9.13

17.25

na

na

4.87

8.42

Class I - USD (Inception 9/5/12)

34.00

na

19.32		

-12.65		

6.35

S&P 500

63.16

na

52.59

1.38

7.04

Class I - USD (Inception 2/12/14)

-4.00

na

na		

-2.74		

11.37

MSCI AC Asia Pacific

-3.33

na

na

-1.96

6.94

MSCI World GBP
U.S. Fund

APAC Fund

Average Annual Returns at 31 December 2015
Since
Inception

Three Year

One Year

Class I - USD (Inception 04/01/10)

4.13%

2.92%

6.59%

-10.28%

MSCI World USD

7.97

7.59

9.63

-0.87

Class I - EURO (Inception 20/05/10)

8.25

7.16

13.62		

-0.34

13.04

12.23

16.94

10.42

Class I - GBP (Inception 13/11/13)

0.50

na

na

-5.28

MSCI World GBP

7.75

na

na

4.87

8.36

6.06

na		

14.37

15.13

na

1.38

Class I - USD (Inception 2/12/14)

-3.71

na

na		

-2.74

MSCI AC Asia Pacific

-3.09

na

na

-1.96

Global Fund

MSCI World Euro

Five Year

U.S. Fund
Class I - USD (Inception 9/5/12)
S&P 500

-12.65

APAC Fund

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds (“Funds”) 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 Funds may be offered or sold in jurisdictions where such offer or sale is prohibited. Investment in the Funds may
not be suitable for all investors. Prospective investors should review the Key Investor Information Document (KIID), the annual and semiannual reports and Funds’ 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 from time to time.
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Global Equity Composite Annual Disclosure Presentation
Annual Performance
Results Composite
Total Firm Composite
Assets Number MSCI World
Assets
(with net
(USD)
(USD)
of
Year End (millions) (millions) Accounts dividends)
30,542
6,779
33
4.9%
2014
34,914
9,680
2013
45
26.7
31,752
8,898
2012
53
15.8
31,485
8,885
2011
65
-5.5
34,639
9,518
67
11.8
2010
2009
32,620
8,487
57
30.0
2008
23,263
4,987
52
-40.7
2007
42,143
7,544
49
9.0
2006
39,842
5,436
37
20.1
2005
32,108
1,974
19
9.5

Gross
-1.6%
34.3
15.5
-14.5
15.0
51.2
-46.2
6.5
23.1
5.4

Net
-2.3%
33.4
14.8
-15.1
13.9
49.8
-46.6
5.6
22.1
4.7

Composite Benchmark
3-Yr
3-Yr
Annualized Annualized
EX-Post
EX-Post
Composite Standard
Standard
Dispersion Deviation
Deviation
1.2%
13.5%
10.2%
1.6
17.9
13.5
2.1
20.1
16.7
2.0
23.5
20.2
2.6
29.6
23.7
4.9
27.8
21.4
2.8
22.6
17.0
1.8
8.9
8.1
2.8
9.1
7.6
2.1
13.0
9.7

Institutional Global Composite - Portfolios included in this composite normally contain 18-22 securities, which are generally a subset of those held in U.S. and non-U.S. portfolios. The
subset reflects the companies with the most attractive qualifications at the time an account has cash. Country and industry weightings and market cap size are a by-product of bottomup investment decisions. Cash is a by-product of a lack of investment opportunities that meet Southeastern's criteria. The benchmark used for comparison is the MSCI World Index
with net dividends. Southeastern Asset Management, Inc. ("Southeastern") claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Southeastern has been independently verified for the periods January 1, 2001 through December 31, 2014. Verification
assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm's policies and procedures are
designed to calculate and present performance in compliance with the GIPS standards. The Institutional Global Equity Composite has been examined for the periods January 1, 2001
through December 31, 2014. The verification and performance examination reports are available upon request. Southeastern is an independent investment management firm that is
not affiliated with any parent organization. Southeastern invests primarily in equities. Results are based on fully discretionary portfolios under management that are managed without
regard to tax considerations. Past performance is not indicative of future results. A complete list of composite descriptions is available upon request. The U.S. dollar is the currency
used to express performance. Returns are presented gross and net of management and performance fees and include the reinvestment of income. Dividends on securities and
earnings on short-term cash investments are recorded when received. Dividends are recorded either gross or net of foreign withholding taxes based on the treatment of these taxes by
the accounts' custodians. Net of fee performance is calculated using actual management and performance fees. The annual composite dispersion presented is an asset-weighted
standard deviation calculated for the portfolios in the composite the entire year. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are
available upon request. The investment management fee schedule for accounts with a market value less than $100 million is 1.0% on the first $50 million and 0.875% on the next $50
million. The fee schedule for accounts with a market value exceeding $100 million is 0.75% on all assets. Actual investment advisory fees incurred by clients may vary. The
Institutional Global Equity Composite was created on July 1, 2011.
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US Equity Composite Annual Disclosure Presentation

Total Firm Composite
Assets
Assets
S&P 500
(USD) Number of
(USD)
(with
Year End (millions) (millions) Accounts dividends)
7,339
30,542
72
13.7%
2014
7,524
34,914
74
32.4
2013
7,665
31,752
83
16.0
2012
7,347
31,485
82
2.1
2011
8,085
88
15.1
2010
34,639
8,169
93
26.5
2009
32,620
5,421
97
-37.0
2008
23,263
10,479
108
5.5
2007
42,143
6,611
72
15.8
2006
39,842
77
4.9
6,094
2005
32,108

Annual Performance
Results Composite

Gross
6.2%
32.5
16.7
-1.5
15.8
58.3
-47.7
1.4
23.0
3.0

Net
5.6%
31.7
16.0
-2.1
15.1
57.3
-48.0
0.8
22.2
2.3

Composite
Dispersion
1.0%
1.8
2.0
2.1
2.8
4.2
2.3
2.2
2.2
1.4

Composite Benchmark
3-Yr
3-Yr
Annualized Annualized
EX-Post
EX-Post
Standard
Standard
Deviation Deviation
11.1%
9.0%
15.8
11.9
17.4
15.1
22.5
18.7
29.8
21.9
28.7
19.6
23.5
15.1
9.7
7.7
8.0
6.8
10.3
9.0

Institutional US Equity Composite - Portfolios included in this composite normally contain 18-22 securities. Sector and industry weightings and market cap size are a by-product of
bottom-up investment decisions. Assets held in non-U.S. investments generally do not exceed 30% of portfolios. Cash is a by-product of a lack of investment opportunities that
meet Southeastern's criteria. The benchmark used for comparison is the S&P 500 with dividends. Southeastern Asset Management, Inc. ("Southeastern") claims compliance with
the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Southeastern has been independently
verified for the periods January 1, 2001 through December 31, 2014. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the
GIPS standards on a firm-wide basis and (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The
Institutional U.S. Equity Composite has been examined for the periods January 1, 2001 through December 31, 2014. The verification and performance examination reports are
available upon request. Southeastern is an independent investment management firm that is not affiliated with any parent organization. Southeastern invests primarily in equities.
Prior to 2012, results were based on fully discretionary portfolios under management with a minimum ending market value of $10 million at the end of each quarter, including
portfolios with market values below $10 million if the decline below this threshold was due solely to unrealized losses. Portfolios that fell below this threshold due to market volatility
remained in the composite for a period of up to one year. If the market value of the portfolio had not corrected and increased above the minimum within one year, then it would be
excluded from the composite going forward until the minimum value was once again satisfied. Beginning in January 2012, there is no longer a minimum market value threshold
considered for composite inclusion. Portfolios are managed without regard to tax considerations and have a base currency of U.S. dollars. Effective July 1, 2008, portfolios hold only
cash (or equivalents) and securities traded in the United States. Prior to July 1, 2008, portfolios held only cash (or equivalents) and equity securities traded on a U.S. exchange.
Past performance is not indicative of future results. A complete list of composite descriptions is available upon request. The U.S. dollar is the currency used to express performance.
Returns are presented gross and net of management and performance fees and include the reinvestment of income. Dividends on securities and earnings on short-term cash
investments are recorded when received. Net of fee performance is calculated using actual management and performance fees. The annual composite dispersion presented is an
asset-weighted standard deviation calculated for the portfolios in the composite the entire year. Policies for valuing portfolios, calculating performance, and preparing compliant
presentations are available upon request. The investment management fee schedule is a flat rate of 0.75%. Actual investment advisory fees incurred by clients may vary. The
Institutional U.S. Equity Composite was created July 1, 2011.
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Important information for Hong Kong investors: No person may offer or sell in Hong Kong, by means of any document, any Shares other than (a) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of
that Ordinance. No person may issue, or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Shares, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.WARNING The contents of this document
have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of
this document, you should obtain independent professional advice.
Important information for 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”) has been cleared by the relevant Italian supervisory
authorities. Thus, no offering of the Funds can be carried out in the Republic of Italy and this marketing document shall not be circulated therein – not even solely to
professional investors or under a private placement – unless the requirements of Italian law concerning the offering of securities have been complied with, including (i)
the requirements set forth by Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February 1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii)
all other Italian securities tax and exchange controls and any other applicable laws and regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware that the Funds have not been registered for offering in Italy pursuant to the Italian internal
rules implementing the UCITS IV directive. Therefore, you are expressly fully aware that the Italian protections granted by the applicable legal framework would not apply
and you would be exclusively responsible for the decision to invest in the Funds. Moreover, you represent that you would only invest directly or on behalf of third parties
to the extent that this is fully lawful and you comply with any conduct of business rules applicable to you in connection with such investment. You agree to refrain from
providing any document relating to the Funds to any party unless this is fully compliant with applicable law.
Important information for 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:
Longleaf Partners UCITS Fund 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 email and attachments, 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 email and attachments 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 email and attachments are strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a
potential investment in the Fund by the intended recipient or provided to any person or entity other than the intended recipient.
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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: 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 Singapore investors: Current performance may be lower or higher than the performance quoted. Past performance is no guarantee of future
results, fund prices fluctuate, and the value of an investment at redemption may be worth more or less than the purchase price. Before investing, please read the Prospectus
and Summary Prospectus carefully to learn more about the investment objectives, risks, charges and expenses of the Longleaf Partners Funds.This document is not intended
as an offer or solicitation with respect to the purchase or sale of any security. This document is not intended for distribution to, or use by any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular this document is not intended for distribution in the United
States or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”)).This document is
addressed solely to and is for the exclusive use of Cambridge Associates (Control No. S-05-13). Any offer or invitation in respect of the Fund is capable of acceptance only by
the above named entity and is not transferrable. This document may not be distributed or given to any person other than the above named entity and should be returned if
the above named entity decides not to purchase any shares. This document should not be reproduced, in whole or in part.This is made in reliance on the exemption under
section 302C of the Singapore Securities and Futures Act (“Section 302C”). This document has not been registered as a prospectus with the Monetary Authority of Singapore
(MAS). Accordingly, this and any other document or material may not be circulated or distributed, nor may the Fund’s shares be the subject of an invitation for purchase,
whether directly or indirectly, to persons in Singapore, other than pursuant to Section 302C. Any subscription may only be made on the terms of the Prospectus and subject
to completion of a subscription agreement.
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. 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 ACOLIN
Fund Services, Ltd., Stadelhoferstrasse 18, 8001 Zurich. The paying agent for Switzerland is NPB Neue Private Bank Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the
Simplified Prospectuses in respect of the Funds, 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 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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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’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 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 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 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 Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: January 2016. 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: Janeiro 2016(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 China investors:
No invitation to offer, or offer for, or sale of, the shares will be made to the People’s Republic of China (“PRC”) (which, for such purposes, does not include the Hong Kong or
Macau Special Administrative Regions or Taiwan) or by any means that would be deemed public under the Laws of the PRC. The information relating to the shares contained
in this memorandum has not been submitted to or approved by the China Securities Regulatory Commission or other relevant governmental authorities in the PRC. The
shares may only be offered or sold to investors in the PRC that are expressly authorized under the laws and regulations of the PRC to buy and sell securities denominated in
foreign exchange. This document is addressed solely to and is for the exclusive use of China Investment Corporation. Any offer or invitation in respect of the Fund is capable
of acceptance only by the abovenamed entity and is not transferrable. This document may not be distributed or given to any person other than the abovenamed entity. This
document should not be reproduced, in whole or in part. Potential investors resident in the PRC are responsible for obtaining all relevant approvals from the government
authorities of the PRC, including but not limited to the State Administration of Foreign Exchange, before purchasing the shares. This document further does not constitute
any securities or investment advice to citizens of the PRC, or nationals with permanent residence in the PRC, or to any corporation, partnership, or other entity incorporated
or established in the PRC
Important information for Danish investors:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.
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In the third quarter of 2015 the Longleaf UCITS Funds had significant absolute declines and relative
underperformance. As your managers and the largest investors in the Longleaf Partners Funds, we are
frustrated that our results have not met your expectations or our own.
The primary drivers were U.S. energy and China economic
angst which broadly impacted our companies with direct or
indirect exposure. The slowing Chinese economy, collapse
in the China A-share market, and an unexpected Renminbi
devaluation created a ripple effect of fear across countries with
economic ties to China, including many emerging markets,
where local stocks were down and currencies also suffered.
Despite our frustration over recent returns, we believe that
the positive fundamentals of the companies we own will be
reflected in their stock prices. Following previous periods
in Southeastern’s history when macro pressures weighed
heavily on our returns, we posted strong returns when macro
fears subsided. At each of the low end points, our portfolios
had similar characteristics to today, including price-to-value
(P/V) below the long-term average, a growing on-deck list of
companies to own, and solid value growth prospects. Our
concentrated, bottom-up approach has historically produced
strong, long-term results for our shareholder partners, but the
path to get there can be volatile.
While the historic performance patterns give us context for
viewing this current period, they are neither an excuse nor
the basis for our confidence in returns going forward. Our
confidence is grounded in three fundamental beliefs:
1.

The time-tested, value investment approach based on a
long-term business ownership mindset and embraced by
great investors, such as Keynes, Graham, Templeton, and
Buffett, remains valid around the world.

2.

Southeastern’s investment team has the skill, experience,
discipline, and proper alignment to successfully execute
the approach.

3.

In our strongly held opinion, our Fund companies have the
competitive strength and management skill to grow value
per share, as well as the margin of safety between the
stock price and corporate worth to deliver superior returns
from this point.

The Approach
Value investing has outperformed growth over long periods,
even though it has been out of favor at points along the

way.1 Whether privately held or publicly traded, a business
is ultimately worth the cash earnings it generates; the stock
market is ultimately fairly efficient at pricing companies over
the long term. However, short-term emotions can impact stock
prices at any given point, causing them to diverge from the
values of businesses. In the post-Global Financial Crisis (GFC)
bull market, massive asset flows into index funds and share
buybacks near 2007 peak levels have fueled passive investing’s
recent success, causing some to question whether investing in
undervalued businesses is worthwhile.
We see nothing that has changed to indicate that values will
no longer be reflected in stock prices over time. Until the fear
and greed that drive shorter term market swings no longer
exist, periods of mispricing will occur, but the large cap value
approach that has outperformed growth investing by over
8800% cumulatively since 1927, a five-fold differential, is likely
to continue to outperform over the long run, despite allowing
for interim periods like this current one when momentum
investing has been favored.1 While this data is based on U.S.
stocks, we believe the distinction between value and growth
as well as price inefficiencies apply equally to the rest of the
world.
Our Execution
The data regarding value investing’s outperformance is for a
large U.S. universe of stocks that are quantitatively screened,
but Southeastern carefully analyzes and selects the 20
companies that we believe can deliver the best returns with
the least risk of permanent capital loss. Our stock selection
is never perfect. A large part of our underperformance in the
Global and U.S. Funds this quarter was driven by holding
energy businesses through a 12-month period when oil prices
fell over 50%—something that has happened less than 2% of
the time in the last 115 years.2 We do not believe our results over
the last quarter and year, which also have hurt our five year
numbers, demonstrate our ability to execute.
1 Ibbotson SBBI 2015 Classic Yearbook p.119 shows returns of
Large Cap Value and Large Cap Growth from 1927-2014. Large Cap
Value produced an average annual return of 11.3% versus Growth
at 9.1%, which translates into a cumulative return difference of
8844%.

We have the deepest, most experienced global investment
team in our history with the same leadership that has delivered
outperformance over Southeastern’s history. Our same approach
has delivered strong performance over most of the firm’s 40 year
history. We have not changed our investment beliefs or our
execution process that have delivered these long-term returns.
We always are learning and looking for ways to improve and
increase our information inputs for even higher success rates.
For example, we have boosted our quantitative capabilities
by adding quantitative talent and implementing new tools
to look more broadly at data that may impact our investment
cases. We also have worked with an outside firm to review
ways to neutralize biases and have made incremental portfolio
management improvements to how we buy and sell. Likewise,
our cumulative contact network expands and becomes more
valuable with time as we engage with our management partners,
clients, and others who provide insights for our analysis of
businesses.
Our Portfolio
We have high conviction because the companies we own will
determine our performance from this point. Looking at their
fundamentals, many of which the market does not currently
recognize, gives us the confidence that we will more than
overcome this past quarter’s downdraft and outperform.
The Longleaf Partners UCITS Funds have three categories of
companies that we see driving returns.
Over 60% of the U.S. and Global Funds and approximately
half of the Asia Pacific Fund is a collection of industry leading
businesses that we believe have the competitive strength and
management leadership to compound value per share at high
rates for many years. As a group, this category of holdings sells
for around 65% of our appraisal values. Prospects for these
holdings’ value growth, especially as a diversified basket, are
greatly enhanced due to their combinations of pricing power and
gross profit royalty status. Their managements’ track records
and ownership alignment suggest strongly that these steadily
growing free cash flow streams should be reinvested to build
even more corporate value.
In our opinion, among the holdings in this group across the
different Funds are the best global digital fiber network in
Level 3 Communications, one of the world’s two best sports
brands in adidas, the highest-quality global conglomerate in
CK Hutchison, the world’s best delivery network in FedEx, the
most dominant worldwide cement oligopolist in LafargeHolcim,
maybe the most value-generating holding company in the
world since the Global Financial Crisis in EXOR (thanks to its
leaders John Elkann and Sergio Marchionne), Macau’s two
most attractive gaming companies in Melco International
and Wynn Resorts, the world’s largest and superior search
2 Source: globalfinancialdata.com

engine in Google, the largest pork company in the world in WH
Group, China’s dominant online search business in Baidu, and
the world’s most compelling real estate company in Cheung
Kong Property. These companies are among those that offer a
combination of competitive advantages, balance sheet strength,
and glaring undervaluation that gets lost in the focus on the
pressures that have hurt recent results. As the dominant
portion of the Funds, however, it is this group of holdings that
we look to as the primary long-term driver of potential future
outperformance.
The second category of holdings includes companies being led
through transitions by strong management partners who are
focused on growing and unlocking values by highlighting their
competitive business segments and/or reinvesting substantial
cash in high-return opportunities. Philips is heading toward
becoming a leading healthcare company; McDonald’s has
discussed capitalizing on its increasingly valuable real estate
and becoming a fee company; Great Eagle holds net cash and
securities totaling more than its stock price in addition to many
hotels and other properties; dominant Australian pre-school
operator G8 Education is consolidating smaller players at low
multiples in a fragmented industry, and OCI is merging most of
its assets into CF Industries. This group comprises around onethird of the Global Fund, one-fourth of the U.S. Fund, and half
of the Asia Pacific Fund and should drive performance when the
gap between price and value closes as our management partners
lead these transitions.
The third category contains our three energy holdings for the
U.S. and Global portfolios which, as a bucket, are down over
60% year-to-date (YTD), constituting a bona fide crash rather
than a mere bear market. Additionally, because Melco also fits
crash status—down over 40% YTD and 70% from its peak—we
include it here even though it is also in our quality category
described above. U.S. holding Wynn Resorts, which also has
exposure to China’s Macau gaming market, likewise is in this
category. The momentum-driven heavy selling and shorting
of this “crash bucket” has gotten so out of hand that the
companies’ recovery is a large part of our significant potential
future returns. To be clear, we do not think these stocks will do
well simply because they are down. We believe their long-term
fundamentals under the stewardship of their capable leaders
will drive prices as contrasted to the short-term perceptions.
In the case of our energy holdings, we are not reliant on an
energy rebound to move the stocks higher, as our appraisals are
over twice the current stock levels based on current depressed
commodity futures pricing. Should oil and gas prices move back
to their much higher marginal cost of production, the values
of these stocks would be materially more. While we put them
in their own group, many of the same compelling attributes
described in the second category above apply to our energy
investments. The companies in this crash bucket represent less

than 20% of the U.S. and Global Funds and less than 10% of the
Asia Pacific Fund.
Not only do these three categories of companies create the
possibility of future outperformance, but within the groups,
the specific stocks that hurt most this quarter are compelling
longer term, in part because of the same factors that drove
down recent results. Broadly speaking, management teams in
Hong Kong and Singapore are buying back undervalued shares
at record rates in response to the recent steep price declines.
Many of our partners also are making large insider purchases.
More specifically, Macau will prosper long-term based on its
mass gaming appeal, regardless of all the well-chronicled
issues around higher profile but far lower margin VIP gaming.
Our Australian businesses in the Asia Pacific Fund offer large
growth and competitive advantage having nothing to do with
iron ore or energy prices, even though those drove their stocks
this quarter. Emerging markets’ long-term population and
economic growth make cement critical to these areas over time
with LafargeHolcim as a beneficiary. Our Hong Kong stocks
had short-term correlations with the Chinese and Hong Kong
markets, but their business segments and geographies are far
better diversified than recent high correlations imply.
Summary
Our collective experience and analysis tell us that the significant
underperformance in the quarter and over the last year is not
indicative of how value investing in general, and the Funds
in particular, can perform going forward. While market
volatility like we are seeing now can pressure short-term results,
we welcome its benefits. Southeastern’s most meaningful
outperformance has often come following periods of big price
swings, and the recent market declines are presenting additional
attractive opportunities. The Global and U.S. Funds reached
a low-60s% P/V and the Asia Pacific Fund reached a mid50s% P/V at quarter end. U.S. bullish sentiment measured by
Investors Intelligence’s weekly Advisor Sentiment report just fell
below 25%, the lowest level since late 2008. As evidence of the
undervaluation in Asia, the Hong Kong market is trading at the
lowest Price/Book ratio in over 15 years, including the GFC. We
cannot predict what stock prices will do in the short run, but for
those with a 5-plus year horizon, this appears to be an attractive
entry point for the Longleaf Partners UCITS Funds.

As the largest investors in the Longleaf Funds over time, we
recognize how difficult being a Longleaf shareholder has been
recently. We are constantly learning and pursuing ways to
improve our execution and believe that our outperformance
periods will continue to make up for times of underperformance.
The competitiveness of our businesses, our extremely capable
management partners, and the attractive margin of safety in
our companies’ stock prices make us highly confident that the
companies we own can perform well and reward your patience
and ours.

Sincerely,
Sincerely,

O. Mason Hawkins, CFA
Chairman & Chief Executive Officer
Southeastern Asset Management, Inc.

G. Staley Cates, CFA
President & Chief Investment Officer
Southeastern Asset Management, Inc.
14 October 2015

See following pages for important disclosures.
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Cumulative Returns at 30 September 2015
Since
Inception

Five Year

Three Year

One Year

3Q

Class I - USD (Inception 04/01/10)

19.80%

18.50%

21.75%

-15.87%

-13.56%

MSCI World USD

50.04

48.89

28.01		

-5.09		

-8.45

Class I - EURO (Inception 20/05/10)

42.84

43.99

39.48		

-5.07		

-13.81

MSCI World Euro

83.65

82.09

47.53		

7.41		

-8.62

Class I - GBP (Inception 13/11/13)

-7.39

na

na		

-9.93		

-10.34

8.14

na

na

1.58

-4.94

Class I - USD (Inception 9/5/12)

26.00

na

17.43		

-18.02		

-16.39

S&P 500

52.42

na

42.02

-0.61

-6.44

-13.80

na

na		

na		

-15.98

-9.60

na

na

na

-14.64

Global Fund

MSCI World GBP
U.S. Fund

APAC Fund
Class I - USD (Inception 9/5/12)
MSCI AC

Average Annual Returns at 30 September 2015
Since
Inception

Three Year

One Year

Class I - USD (Inception 04/01/10)

3.20%

3.45%

6.78%

-15.87%

MSCI World USD

7.33

8.29

8.58

-5.09

Class I - EURO (Inception 20/05/10)

6.87

7.56

11.73		

-5.07

MSCI World Euro

12.00

12.73

13.84

7.41

Class I - GBP (Inception 13/11/13)

-4.00

na

na

-9.93

4.25

na

na

1.58

7.05

na

na		

-18.02

13.22

na

na

-0.61

Class I - USD (Inception 2/12/14)

na

na

na		

na

MSCI AC

na

na

na

na

Global Fund

MSCI World GBP

Five Year

U.S. Fund
Class I - USD (Inception 9/5/12)
S&P 500
APAC Fund

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds 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 UCITS Funds’ 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 from time to time.

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 Unit Trust comprised of the Longleaf Partners US UCITS Fund and 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.
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 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 Singapore investors: Current performance may be lower or higher than the performance quoted. Past performance is no guarantee of future
results, fund prices fluctuate, and the value of an investment at redemption may be worth more or less than the purchase price. Before investing, please read the Prospectus
and Summary Prospectus carefully to learn more about the investment objectives, risks, charges and expenses of the Longleaf Partners Funds.This document is not intended
as an offer or solicitation with respect to the purchase or sale of any security. This document is not intended for distribution to, or use by any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular this document is not intended for distribution in the United
States or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”)).This document is
addressed solely to and is for the exclusive use of Cambridge Associates (Control No. S-05-13). Any offer or invitation in respect of the Fund is capable of acceptance only by
the above named entity and is not transferrable. This document may not be distributed or given to any person other than the above named entity and should be returned if
the above named entity decides not to purchase any shares. This document should not be reproduced, in whole or in part.This is made in reliance on the exemption under
section 302C of the Singapore Securities and Futures Act (“Section 302C”). This document has not been registered as a prospectus with the Monetary Authority of Singapore
(MAS). Accordingly, this and any other document or material may not be circulated or distributed, nor may the Fund’s shares be the subject of an invitation for purchase,
whether directly or indirectly, to persons in Singapore, other than pursuant to Section 302C. Any subscription may only be made on the terms of the Prospectus and subject
to completion of a subscription agreement.
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. 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. Performance information of the Global
Equity Composite is not the performance of the Global UCITS Fund, should not be considered indicative of the future performance of the Global UCITS Fund, and should not
be considered as a substitute for the Global UCTIS Fund’s performance. 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 US 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 ACOLIN Fund Services,
Ltd., Stadelhoferstrasse 18, 8001 Zurich. 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 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 Danish investors:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.

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 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.

Important information for Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: October 2015. 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: octubre 2015(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 China investors:
No invitation to offer, or offer for, or sale of, the shares will be made to the People’s Republic of China (“PRC”) (which, for such purposes, does not include the Hong Kong or
Macau Special Administrative Regions or Taiwan) or by any means that would be deemed public under the Laws of the PRC. The information relating to the shares contained
in this memorandum has not been submitted to or approved by the China Securities Regulatory Commission or other relevant governmental authorities in the PRC. The
shares may only be offered or sold to investors in the PRC that are expressly authorized under the laws and regulations of the PRC to buy and sell securities denominated in
foreign exchange. This document is addressed solely to and is for the exclusive use of China Investment Corporation. Any offer or invitation in respect of the Fund is capable
of acceptance only by the abovenamed entity and is not transferrable. This document may not be distributed or given to any person other than the abovenamed entity. This
document should not be reproduced, in whole or in part. Potential investors resident in the PRC are responsible for obtaining all relevant approvals from the government
authorities of the PRC, including but not limited to the State Administration of Foreign Exchange, before purchasing the shares. This document further does not constitute
any securities or investment advice to citizens of the PRC, or nationals with permanent residence in the PRC, or to any corporation, partnership, or other entity incorporated
or established in the PRC.
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One of Southeastern’s distinguishing aspects is that we maintain concentrated portfolios for the Longleaf
Funds, seeking to invest only in companies that meet our stringent criteria for strong businesses, run by good
management, available at deeply discounted prices. This discipline is critical to meeting our absolute return
goal of inflation plus 10% and has produced strong long-term relative returns over most of Southeastern’s 40
year history. However, because the makeup of the Longleaf Partners UCITS Funds will be materially different
than the indices, our returns will diverge from them, often sharply. These wide swings impact not only shortterm returns, but can create an end point that weighs on longer term relative results as well. In the recent
quarter, the Asia Pacific Fund outperformed the benchmark, while the U.S. and Global Funds trailed their
respective indices. At this time a year ago, the U.S. and Global Funds exceeded their indices over a twelve
month time frame, but neither currently is outperforming for the last year.
The difference between now and then is attributable to three
things – corporate transactions that have been positive,
plus energy prices and Macau gaming, whose declines have
overwhelmed the gains that many of our portfolio companies
have made. Corporate transactions have built values and
driven value recognition across all three Funds. In the second
quarter, for example, CK Hutchison (formerly Cheung Kong)
was a top performance contributor after Li Ka-shing and his
son, Victor Li, simplified the company structure and split out
its real estate properties. Likewise, over the last year, EXOR,
FedEx, Level 3, and Graham Holdings have been leading
performers, with our partners taking steps to build value
through opportunistic corporate transactions. They have done
exemplary work, and as long-term business owners, we have
been engaged over time with them to varying degrees – from
discussing ways to close the price discount with management
at Cheung Kong, to praising the premium prices management
achieved for asset sales at EXOR, Cheung Kong and Graham
Holdings, to advocating share buybacks at discounted
prices with FedEx and Graham Holdings, to recommending
board members, supporting a CEO change and evaluating
consolidation opportunities at Level 3. Our collaboration at
these companies is ongoing, and given our excellent partners
and the quality of the underlying businesses, we believe their
stocks will continue to be strong compounders.
This good work was largely offset by two challenges to our
performance over the last year, including in the recent quarter.
Our U.S. energy holdings have suffered under the large decline
in commodity prices, and our Macau gaming companies
lost big spenders in China’s broad-sweeping anti-corruption
campaign. We buy companies with a wide margin of safety
between the price and our appraisal to help reduce the impact
of mistakes in our investment cases. Because of this, our
markdowns in these companies have not been as dramatic as
the stock declines. Even after adjusting our valuations for the
more austere conditions, the quality of our energy assets and
of Macau’s hotels and casinos, combined with their capable
leadership teams, makes us confident that these should be
meaningful contributors to strong returns going forward. Any
bounce back in commodity prices or high-end gamblers will be

additional upside. In our energy investments, lower commodity
prices have served as a catalyst to sharpen our management
partners’ focus on how best to optimize the returns on their
valuable assets. Our discussions with them have been ongoing
and productive over the last few years and have contributed
to adding board members, monetizing assets, selling all or
portions of reserves, and separating disparate segments. In
spite of significant progress, the work is ongoing. Stock prices
have yet to reflect past improvements or significant ones
our managements are currently pursuing. We expect to see
additional value accretive activity in the remainder of the year
and believe that our energy stocks should rise appreciably
as they reflect these initiatives. We also have engaged in
important and productive dialogue with our partners who
operate the Macau casinos we own. Our CEO partners are large
owners alongside of us and are building value by buying back
deeply discounted shares, investing in high-return projects
to increase visitor traffic, shifting their mix towards higher
margin mass and premium mass business, diversifying into
non-gaming revenue sources that the government supports,
refinancing debt at attractive rates, securing long-term credit
lines to increase financial flexibility, and exploring ways to
maximize returns on a limited supply of baccarat tables. We
firmly believe that our energy and Macau investments should
be major positive performance drivers over the next one to
three years, if not sooner, as managements’ initiatives deliver
returns and mass visitors increase.
The examples above illustrate a strong benefit of our portfolio
concentration — it enables us to engage deeply with all of
our corporate partners in our role as a significant, long-term
owner. This engagement differentiates Southeastern from most
investment managers and provides us with what we view as an
advantage. Our constructive dialogues, often at management’s
invitation, help us understand the actions our managers are
taking to increase value per share and provide a way to suggest
new ideas based on our investment experience. Sustained,
historically low interest rates in many countries have helped
fuel global mergers, acquisitions, and initial public offerings
(IPOs) approaching 2007 peak levels at multiples beyond our
appraisals. This environment presents unique opportunities

for our businesses to improve their long-term competitive
advantages, lower their cost of capital, and get their asset values
recognized. We are working in partnership with the boards and
managements of our investees to varying degrees as we have
historically. We are not only engaged in our normal activity of
listening and asking questions; in a number of cases, we are
collaborating with management to suggest and pursue changes
that build value and capture it now, at a time when many
public and private investors are willing to pay premium prices
for certain assets. Numerous alternatives for value build and
recognition are available currently, such as:

organically with high free cash flow yields, financial flexibility,
pricing power, and margin upside. Our companies, including
those with shorter-term challenges, have talented leaders who
are examining current corporate activity opportunities to drive
near-term shareholder value growth and recognition. Many
are also aligned with our interests as meaningful stock owners,
and a number have added to their personal stakes. As your
managers and the largest shareholders in the Longleaf Partners
Funds, your partners at Southeastern are working to insure that
we and the leadership at our investees deliver strong results.

•

Sincerely,

Selling real estate, creating real estate investment trusts
(REITs) and master limited partnerships (MLPs), and
monetizing other yield-driven assets,

•

Splitting conglomerates or disparate business units to gain
proper price recognition and value creation optionality,

•

Positioning segments to be sold at strong multiples,

•

Pursuing consolidation that can build value,

•

Using currency dislocation to purchase assets at a discount,

•

Increasing flexibility by locking in long-term debt at
incredibly low rates, and

•

Buying in shares that are materially discounted from
intrinsic value.

We believe that the Longleaf UCITS Funds should meet our
absolute return goal of inflation plus 10% and exceed the
benchmarks. In our opinion we are well-positioned against
stock markets that are more than fully priced. Our holdings’
margin of safety includes not only price-to-value ratios ranging
between the 60s% to 70s%, but business values that can grow

Sincerely,

O. Mason Hawkins, CFA
Chairman & Chief Executive Officer
Southeastern Asset Management, Inc.

G. Staley Cates, CFA
President & Chief Investment Officer
Southeastern Asset Management, Inc.
8 July 2015

See following page for important disclosures.

Cumulative Returns at 30 June 2015
Since
Inception

Five Year

Three Year

Class I - USD (Inception 04/01/10)

38.60%

54.69%

49.68%

-9.41%

MSCI World USD

63.88

85.02

49.20		

1.43		

0.31

Class I - EURO (Inception 20/05/10)

65.73

68.89

69.59		

11.13		

-5.42

100.97

107.86

69.93		

24.64		

-3.31

3.29

na

na		

-1.35		

-7.37

13.76

na

na

10.27

-5.32

Class I - USD (Inception 9/5/12)

50.70

na

46.31		

-5.04		

-2.59

S&P 500

62.91

na

61.43

7.42

0.28

Class I - USD (Inception 9/5/12)

2.60

na

na		

na		

1.99

MSCI AC

4.48

na

na

na

-0.01

Global Fund

MSCI World Euro
Class I - GBP (Inception 13/11/13)
MSCI World GBP

One Year

2Q
-1.91%

U.S. Fund

APAC Fund

Average Annual Returns at 30 June 2015
Since
Inception

Three Year

One Year

14.39%

-9.41%

13.10

14.27

1.43

10.39

11.05

19.25		

11.13

14.63

15.76

19.33

24.64

Class I - GBP (Inception 13/11/13)

2.01

na

na

-1.35

MSCI World GBP

8.24

na

na

10.27

Class I - USD (Inception 9/5/12)

13.94

na

na		

-5.04

S&P 500

16.80

na

na

7.42

Class I - USD (Inception 2/12/14)

na

na

na		

na

MSCI AC

na

na

na

na

Global Fund
Class I - USD (Inception 04/01/10)

6.13%

MSCI World USD

9.42

Class I - EURO (Inception 20/05/10)
MSCI World Euro

Five Year
9.12%

U.S. Fund

APAC Fund

This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds 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 UCITS Funds’ 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 from time to time.

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 Unit Trust comprised of the Longleaf Partners US UCITS Fund and 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.
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 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 Singapore investors: Current performance may be lower or higher than the performance quoted. Past performance is no guarantee of future
results, fund prices fluctuate, and the value of an investment at redemption may be worth more or less than the purchase price. Before investing, please read the Prospectus
and Summary Prospectus carefully to learn more about the investment objectives, risks, charges and expenses of the Longleaf Partners Funds.This document is not intended
as an offer or solicitation with respect to the purchase or sale of any security. This document is not intended for distribution to, or use by any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular this document is not intended for distribution in the United
States or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”)).This document is
addressed solely to and is for the exclusive use of Cambridge Associates (Control No. S-05-13). Any offer or invitation in respect of the Fund is capable of acceptance only by
the above named entity and is not transferrable. This document may not be distributed or given to any person other than the above named entity and should be returned if
the above named entity decides not to purchase any shares. This document should not be reproduced, in whole or in part.This is made in reliance on the exemption under
section 302C of the Singapore Securities and Futures Act (“Section 302C”). This document has not been registered as a prospectus with the Monetary Authority of Singapore
(MAS). Accordingly, this and any other document or material may not be circulated or distributed, nor may the Fund’s shares be the subject of an invitation for purchase,
whether directly or indirectly, to persons in Singapore, other than pursuant to Section 302C. Any subscription may only be made on the terms of the Prospectus and subject
to completion of a subscription agreement.
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. 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. Performance information of the Global
Equity Composite is not the performance of the Global UCITS Fund, should not be considered indicative of the future performance of the Global UCITS Fund, and should not
be considered as a substitute for the Global UCTIS Fund’s performance. 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 US 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 ACOLIN Fund Services,
Ltd., Stadelhoferstrasse 18, 8001 Zurich. 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 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 Danish investors:
These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. The views expressed herein represent
the opinions of Southeastern Asset Management, Inc., Inc. and are not intended as a forecast or guarantee of future results for any product or service. Southeastern Asset
Management, Inc. has not been approved to provide investment management services by the Danish Financial Supervisory Authority.

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 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.

Important information for Chilean investors: Confidential- Not for Public Distribution Date of commencement of the offer: July 2015. 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: Julio 2015(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 China investors:
No invitation to offer, or offer for, or sale of, the shares will be made to the People’s Republic of China (“PRC”) (which, for such purposes, does not include the Hong Kong or
Macau Special Administrative Regions or Taiwan) or by any means that would be deemed public under the Laws of the PRC. The information relating to the shares contained
in this memorandum has not been submitted to or approved by the China Securities Regulatory Commission or other relevant governmental authorities in the PRC. The
shares may only be offered or sold to investors in the PRC that are expressly authorized under the laws and regulations of the PRC to buy and sell securities denominated in
foreign exchange. This document is addressed solely to and is for the exclusive use of China Investment Corporation. Any offer or invitation in respect of the Fund is capable
of acceptance only by the abovenamed entity and is not transferrable. This document may not be distributed or given to any person other than the abovenamed entity. This
document should not be reproduced, in whole or in part. Potential investors resident in the PRC are responsible for obtaining all relevant approvals from the government
authorities of the PRC, including but not limited to the State Administration of Foreign Exchange, before purchasing the shares. This document further does not constitute
any securities or investment advice to citizens of the PRC, or nationals with permanent residence in the PRC, or to any corporation, partnership, or other entity incorporated
or established in the PRC.
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Average Annual Returns at 31 March 2015
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This document is for informational purposes only and is not an offering of the Longleaf Partners UCITS Funds 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 UCITS Funds’ 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 from time to time.
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The first quarter of 2015 saw a continuation of the themes from the second half of 2014. Almost all of our
individual businesses delivered solid operating performance, and our management partners pursued
productive ways to build long-term per share values. The Funds’ relative performance, however, remained
challenged as solid company results could not overcome three ongoing broad headwinds: the fall in energy
prices, the U.S. dollar strength, and the Chinese government’s pressure on Macau gaming. While these
challenges affected only a handful of our holdings, they were large enough to offset the good results at the
vast majority of our companies.
The steady upward climb of the indices, and particularly the
S&P 500, has intensified the debate over active versus passive
investment approaches, and given this, we want to detail the
reasons we are confident that our portfolios can outperform
relevant benchmark indices and deliver on our absolute goal of
inflation plus 10% over the long term.
Future performance is what matters to our investors and
to us as the largest collective owner of the Longleaf Funds.
Normally, we discuss future performance in terms of our
price-to-value ratio (P/V), an indicator of our absolute return
opportunity. Today, the P/V is above our long-term average,
which is not surprising given the bull market run. A more
objective and simple comparison to address the current focus
on relative returns versus the indices is price-to-free cash flow
(P/FCF), which measures the multiple being paid for the cash
earnings coupon that businesses will generate over the next
twelve months. The free cash flow coupon is a better reflection
of cash profits than are stated earnings. That P/FCF multiple
translates into FCF yield (the inversion of P/FCF), which is
the FCF return that an investor will earn over the next year
if the stock prices remain the same, assuming the 12-month
FCF estimates are accurate. That yield can be enhanced if the
FCF coupons grow. We can distill our investments’ and the
indices’ future return prospects down to the following objective
formula:
Going-in free cash flow yield
			
+
Organic growth our companies can
generate without spending that cash yield
			
+
Any excess returns our managements generate
from reinvesting those cash coupons.
=
Expected cash return for shareholders
We believe comparing the FCF yield and prospective coupon
growth in the Longleaf portfolios to those in the relevant
indices indicates how well our current holdings are positioned
and why we are confident in our ability to deliver long-term
outperformance with low risk of permanent capital loss.

Going-in free cash flow yield:

FCF yield is the primary source of expected cash return. Today
we are paying, on average, 11X forward free cash flow (P/FCF)
for the Funds’ common stocks. If none of our companies grew,
and they simply earned cost-of-capital-type returns on what
they reinvested, we would expect a 9% return from the FCF
earnings yield (the reciprocal of 11X). Admittedly, this number
is based on our next 12-month cash earnings estimates, which
may be no better than Wall Street’s estimates for any given
company. In aggregate, however, our estimates for the whole

portfolio generally even out any single-company misses and
prove to be conservative.

Organic growth our companies can generate without
spending that cash yield:

In addition to our estimated 9% FCF yield, the quality of our
businesses and operating skill of our management partners
will largely determine organic earnings growth. Beyond FCF
coupons, returns will be powered by owning high quality
businesses that can grow revenues and margins without
substantial spending. We mostly own companies we believe
are competitively superior like adidas, Mineral Resources, and
Franklin Resources, where pricing power and other advantages
enable organic growth that requires virtually no capital.
Additionally, margin improvements can further
boost organic earnings growth. We own companies like
FedEx and Philips, where margins are nowhere near peak,
and where the predominant sell-side descriptor is “self-help” –
meaning they can raise margins even without an economic or
revenue tailwind. Oil and gas companies, which are hurting
performance right now, are the noted exception to our FCF
profiles, but in the face of depressed energy prices, our partners
are finding other ways to build value.

Any excess returns our managements generate from
reinvesting those cash coupons:

Wise capital allocation by our management partners can
create additional return beyond the sum of our FCF yield and
earnings growth from organic revenue and margin gains.
We own companies like Level 3 and Lafarge that are using
capital to grow revenues with huge IRR (internal rate of return)
expectations on the amount they invest above depreciation and
amortization. Melco opening a new Macau casino, Chesapeake
picking among millions of acres and thousands of possible
well sites in an effort to drill the most profitable projects, and
Scripps buying stock back far below private market value
are representative of the high IRR projects our management
partners are undertaking to grow value per share and thereby
increase our ultimate returns.
If the three FCF listed return components perform as we
expect, we can achieve our absolute return goal of inflation
plus 10%. The yield is based on a constant stock price, but
ultimately Longleaf’s performance should also benefit from
the gap between stock prices and intrinsic values closing.
Contrasting our companies’ metrics with those of the indices
highlights the strength of our relative position. Our P/Vs range
between 70-80%, while we believe the indices trade close to or
above full value. The S&P 500 and MSCI World indices sell for
21-22X next year’s estimated FCF, or a 4.7% yield (the reciprocal
of 21-22X), and the MSCI AC Asia Pacific index sells for 24X FCF,
or a 4.2% yield. Earnings growth is limited with margins of the
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S&P and MSCI World indices near peak levels. Even if margins
can stay at these highs, earnings growth is confined to organic
revenue growth in a universe where most economies expect
low single-digit growth. Conversely, if margins regress to the
mean, the outlook for earnings growth is poor. Nor is capital
allocation likely to generate growth, because the collective
group of CEOs at index companies is not earning excess
reinvestment returns. The most telling example is the recent
manic stock repurchasing within the S&P 500. Ironically, we
are huge supporters of share buybacks when a stock trades at
a big discount to intrinsic worth; it de-risks capital allocation
while boosting our value per share. But most companies tend
to do just the opposite. When stocks had a fire sale in 2009,
S&P companies repurchased $138 billion, but as the index
was approaching historic highs in 2014 with many stocks
trading above intrinsic values, these companies bought back
$553 billion, close to their entire FCF coupon after dividend
payments. This behavior is boosting stock prices for now
(and indirectly feeding the index’s outperformance of active
managers), but will likely end badly, as all overpriced share
repurchases ultimately do.
After the dramatic declines in the global financial crisis (GFC),
before the inception of Longleaf UCITS Funds, our separately
managed U.S. and Global portfolios’ absolute returns over
most periods at the end of 2008 fell below our inflation plus
10% goal. We told our partners at that time that, because our
P/Vs were below 50% and our P/FCF multiple was 7X, yielding
14%, we anticipated stronger compounding than normal. Over
the six years since then, we have made substantial money for
our clients, as our absolute returns have far exceeded inflation
plus 10% in most accounts and we have outperformed the
relevant benchmarks.1 Today, we face a similar end point
challenge in the Longleaf UCITS Funds, but it is our relative
returns that have underperformed. While we are committed
to our absolute goal, given FCF yields, P/V levels and a slim
on-deck list, we anticipate lower absolute returns than we did
at the end of 2008. We feel as strongly now about our ability to
outperform the indices over the next five years as we felt about
our absolute opportunity after the GFC. Our portfolios sell on
average for 11X FCF, slightly higher than our normal 9-10X, but
very attractive against broader markets at 21-22X versus their
historic 17-18X. Said differently, we own portfolios with 9% FCF
yields where we believe the cash coupons will grow versus the
markets’ 4.7% FCF yields where the coupons will likely decline
in the next few years.
While the payoff pattern may be unpredictable, the transaction
activity that helped produce our substantial small cap
returns in the past few years is occurring in companies
across all of our portfolios. Exceptionally positive corporate
activity is generating value growth in U.S. holdings such as
Chesapeake, CONSOL Energy, and Murphy Oil. Likewise, our
non-U.S. partners at Philips, Vivendi, Exor, Cheung Kong, and
Lafarge are involved in transactions that have gone partially
unrecognized in their stock prices thus far. In addition to
owning quality businesses with relatively high FCF yields, we
1 Please see attached disclosure information related to Southeastern’s separately managed US and Global account performance.

have partners making superior capital allocation decisions that
we believe will further drive excess returns.
Southeastern has followed the same proven investment
disciplines under the same leadership for four decades.
While our concentrated, valuation-based approach has not
outperformed the indices all the time, it has delivered strong
relative results most of our history. Ultimately, our partners
have been rewarded for owning strong businesses run by
good management teams when the discounts between prices
and values have closed. The payoffs tend to occur in periodic
bursts that do not necessarily correspond with the broader
markets. As the largest owners of the Longleaf Funds, we
believe our portfolios are positioned to experience a burst of
outperformance because they reflect a:
•

Time-tested investment discipline rooted in the principles
of investors such as Keynes, Graham, Templeton, and
Buffett and implemented by a singularly focused, aligned
manager,

•

Set of criteria that has produced a track record of high rates
of outperformance over multiple periods throughout our
40 year history,

•

Strong position against benchmarks near historic high
levels after a long-winded bull run in what arguably has
become a “passive bubble”, and

•

Carefully selected set of competitively advantaged
businesses that are generating solid operating results with
capable, motivated managements driving above average
value growth and in many cases, creating catalysts for
value recognition.

We are grateful for our supportive, long-term partners who
share our conviction. For those who want to hear more from
the team, we will have a webcast on Wednesday, 6 May, at 4:00
PM GMT. Registration will be available on our website at ucits.
longleafpartners.com/webcast2015. A replay will be available
for those unable to attend.
Sincerely,
Sincerely,

O. Mason Hawkins, CFA
Chairman & Chief Executive Officer
Southeastern Asset Management, Inc.

G. Staley Cates, CFA
President & Chief Investment Officer
Southeastern Asset Management, Inc.
15 April 2015
See following page for important disclosures.
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US Equity Composite Annual Disclosure Presentation

Total Firm Composite
Assets
Assets
S&P 500
(USD) Number of
(USD)
(with
Year End (millions) (millions) Accounts dividends)
7,524
34,914
74
32.4%
2013
7,665
31,752
83
16.0
2012
7,347
31,485
82
2.1
2011
8,085
88
15.1
2010
34,639
8,169
93
26.5
2009
32,620
5,421
97
-37.0
2008
23,263
10,479
108
5.5
2007
42,143
6,611
72
15.8
2006
39,842
6,094
77
4.9
2005
32,108
9,054
110
10.9
2004
31,427

Annual Performance
Results Composite

Gross
32.5%
16.7
-1.5
15.8
58.3
-47.7
1.4
23.0
3.0
12.7

Net
31.7%
16.0
-2.1
15.1
57.3
-48.0
0.8
22.2
2.3
12.0

Composite
Dispersion
1.8%
2.0
2.1
2.8
4.2
2.3
2.2
2.2
1.4
1.8

Composite Benchmark
3-Yr
3-Yr
Annualized Annualized
EX-Post
EX-Post
Standard
Standard
Deviation Deviation
15.8%
11.9%
17.4
15.1
22.5
18.7
29.8
21.9
28.7
19.6
23.5
15.1
9.7
7.7
8.0
6.8
10.3
9.0
14.9
14.9

Institutional US Equity Composite - Portfolios included in this composite normally contain 18-22 securities. Sector and industry weightings and market cap size are a by-product of bottomup investment decisions. Assets held in non-US investments generally do not exceed 30% of portfolios. Cash is a by-product of a lack of investment opportunities that meet
Southeastern's criteria. The benchmark used for comparison is the S&P 500 with dividends. Southeastern Asset Management, Inc. ("Southeastern") claims compliance with the Global
Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Southeastern has been independently verified for the
periods January 1, 2001 through December 31, 2013.Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards
on a firm-wide basis and (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The Institutional U.S. Equity
Composite has been examined for the periods January 1, 2001 through December 31, 2013. The verification and performance examination reports are available upon request.
Southeastern is an independent investment management firm that is not affiliated with any parent organization. Southeastern invests primarily in equities. Prior to 2012, results were
based on fully discretionary portfolios under management with a minimum ending market value of $10 million at the end of each quarter, including portfolios with market values below $10
million if the decline below this threshold was due solely to unrealized losses. Portfolios that fell below this threshold due to market volatility remained in the composite for a period of up to
one year. If the market value of the portfolio had not corrected and increased above the minimum within one year, then it would be excluded from the composite going forward until the
minimum value was once again satisfied. Beginning in January 2012, there is no longer a minimum market value threshold considered for composite inclusion. Portfolios are managed
without regard to tax considerations and have a base currency of U.S. dollars. Effective July 1, 2008, portfolios hold only cash (or equivalents) and securities traded in the United States.
Prior to July 1, 2008, portfolios held only cash (or equivalents) and equity securities traded on a U.S. exchange. Past performance is not indicative of future results. A complete list of
composite descriptions is available upon request. The U.S. dollar is the currency used to express performance. Returns are presented gross and net of management and performance
fees and include the reinvestment of income. Dividends on securities and earnings on short-term cash investments are recorded when received. Net of fee performance is calculated
using actual management and performance fees. The annual composite dispersion presented is an asset-weighted standard deviation calculated for the portfolios in the composite the
entire year. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. The investment management fee schedule for the
composite is a flat rate of 0.75%. Actual investment advisory fees incurred by clients may vary. The Institutional U.S. Equity Composite was created July 1, 2011.

Global Equity Composite Annual Disclosure Presentation
Annual Performance
Results Composite
Total Firm Composite
Assets Number MSCI World
Assets
(with net
(USD)
(USD)
of
Year End (millions) (millions) Accounts dividends)
34,914
9,680
45
26.7%
2013
31,752
8,898
53
15.8
2012
31,485
8,885
65
-5.5
2011
34,639
9,518
67
11.8
2010
32,620
8,487
57
30.0
2009
23,263
4,987
52
-40.7
2008
42,143
7,544
49
9.0
2007
39,842
5,436
37
20.1
2006
32,108
1,974
19
9.5
2005
31,427
1,261
12
14.7
2004

Gross
34.3%
15.5
-14.5
15.0
51.2
-46.2
6.5
23.1
5.4
12.4

Net
33.4%
14.8
-15.1
13.9
49.8
-46.6
5.6
22.1
4.7
11.6

Composite Benchmark
3-Yr
3-Yr
Annualized Annualized
EX-Post
EX-Post
Composite Standard
Standard
Dispersion Deviation
Deviation
1.6%
17.9%
13.5%
2.1
20.1
16.7
2.0
23.5
20.2
2.6
29.6
23.7
4.9
27.8
21.4
2.8
22.6
17.0
1.8
8.9
8.1
2.8
9.1
7.6
2.1
13.0
9.7
1.5
18.3
14.7

Institutional Global Composite - Portfolios included in this composite normally contain 18-22 securities, which are generally a subset of those held in U.S. and non-U.S. portfolios.
The subset reflects the companies with the most attractive qualifications at the time an account has cash. Country and industry weightings and market cap size are a by-product of
bottom-up investment decisions. Cash is a by-product of a lack of investment opportunities that meet Southeastern's criteria. The benchmark used for comparison is the MSCI
World Index with net dividends. Southeastern Asset Management, Inc. ("Southeastern") claims compliance with the Global Investment Performance Standards (GIPS®) and has
prepared and presented this report in compliance with the GIPS standards. Southeastern has been independently verified for the periods January 1, 2001 through December 31,
2013. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm's
policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The Institutional Global Equity Composite has been examined
for the periods January 1, 2001 through December 31, 2013. The verification and performance examination reports are available upon request. Southeastern is an independent
investment management firm that is not affiliated with any parent organization. Southeastern invests primarily in equities. Results are based on fully discretionary portfolios under
management that are managed without regard to tax considerations. Past performance is not indicative of future results. A complete list of composite descriptions is available upon
request. The U.S. dollar is the currency used to express performance. Returns are presented gross and net of management and performance fees and include the reinvestment of
income. Dividends on securities and earnings on short-term cash investments are recorded when received. Dividends are recorded either gross or net of foreign withholding taxes
based on the treatment of these taxes by the accounts' custodians. Net of fee performance is calculated using actual management and performance fees. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the portfolios in the composite the entire year. Policies for valuing portfolios, calculating performance,
and preparing compliant presentations are available upon request. The investment management fee schedule for accounts with a market value less than $100 million is 1.0% on
the first $50 million and 0.875% on the next $50 million. The fee schedule for accounts with a market value exceeding $100 million is 0.75% on all assets. Actual investment
advisory fees incurred by clients may vary. The Institutional Global Equity Composite was created on July 1, 2011.
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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 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 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 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. 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 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 UCITS Fund has not been and will
not be registered with the Belgian Financial Services and Markets Authority
(Autoriteit voor financiële diensten en markten/Autorité des services et marchés
financiers) as a foreign collective investment undertaking under Article 127 of
the Belgian Law of 20 July 2004 on certain forms of collective management of
investment portfolios. The offer in Belgium has not been and will not be notified
to the Financial Services and Markets Authority, nor has this document been nor
will it be approved by the Belgian Financial Services and Markets Authority. The
shares issued by the Fund shall, whether directly or indirectly, only be offered,
sold, transferred or delivered in Belgium to individuals or legal entities who are
Institutional or Professional Investors” in the sense of Article 5§3 of the Belgian

Law of 20 July 2004 on certain forms of collective management of investment
portfolios (as amended from time to time), acting for their own account and the
offer requires a minimum consideration of €250,000 per investor and per offer.
Prospective investors are urged to consult their own legal, financial and tax
advisers as to the consequences that may arise from an investment in the Fund.
Important information for Italian investors:
No offering of shares of the Longleaf Partners Unit Trust comprised of the
Longleaf Partners US UCITS Fund, Longleaf Partners Global UCITS Fund, and
Longleaf Partners Asia Pacific UCITS Fund (the “Funds”) has been cleared by
the relevant Italian supervisory authorities. Thus, no offering of the Funds can
be carried out in the Republic of Italy and this marketing document shall not be
circulated therein – not even solely to professional investors or under a private
placement – unless the requirements of Italian law concerning the offering of
securities have been complied with, including (i) the requirements set forth by
Article 42 and Article 94 and seq. of Legislative Decree No 58 of 24 February
1998 and CONSOB Regulation No 11971 of 14 May 1999, and (ii) all other
Italian securities tax and exchange controls and any other applicable laws and
regulations, all as amended from time to time. We are sending you the attached
material as a follow up to the specific request received by you. You are fully aware
that the Funds have not been registered for offering in Italy pursuant to the Italian
internal rules implementing the UCITS IV directive. Therefore, you are expressly
fully aware that the Italian protections granted by the applicable legal framework
would not apply and you would be exclusively responsible for the decision to
invest in the Funds. Moreover, you represent that you would only invest directly
or on behalf of third parties to the extent that this is fully lawful and you comply
with any conduct of business rules applicable to you in connection with such
investment. You agree to refrain from providing any document relating to the
Funds to any party unless this is fully compliant with applicable law.
Important information for Jersey investors:
Financial services advertisement. This document relates to a private placement
and does not constitute an offer to the public in Jersey to subscribe for the Shares
offered hereby. No regulatory approval has been sought to the offer in Jersey and
it must be distinctly understood that the Jersey Financial Services Commission
does not accept any responsibility for the financial soundness of or any
representations made in connection with the Fund. The offer of Shares is personal
to the person to whom this document is being delivered by or on behalf of the
Fund, and a subscription for the Shares will only be accepted from such person.
This document may not be reproduced or used for any other purpose.
Important information for 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 ACOLIN Fund Services, Ltd., Stadelhoferstrasse
18, 8001 Zurich. The paying agent for Switzerland is NPB Neue Private Bank
Ltd., Limmatquai 1, 8022 Zurich. The Prospectus, the Simplified Prospectuses
in respect of the Longleaf Partners UCITS Funds, 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 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 Japan 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
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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 Singapore investors:
This document is addressed solely to and is for the exclusive use of Cambridge
Associates (Control No. S-01-2014). Any offer or invitation in respect of the Fund
is capable of acceptance only by the above named entity and is not transferrable.
This document may not be distributed or given to any person other than the above
named entity and should be returned if the above named entity decides not to
purchase any shares. This document should not be reproduced, in whole or in part.
This is made in reliance on the exemption under section 302C of the Singapore
Securities and Futures Act (“Section 302C”). This document has not been registered
as a prospectus with the Monetary Authority of Singapore (MAS). Accordingly,
this and any other document or material may not be circulated or distributed,
nor may the Fund’s shares be the subject of an invitation for purchase, whether
directly or indirectly, to persons in Singapore, other than pursuant to Section 302C.
Any subscription may only be made on the terms of the Prospectus and subject to
completion of a subscription agreement.
Important information for China investors:
No invitation to offer, or offer for, or sale of, the shares will be made to the People’s
Republic of China (“PRC”) (which, for such purposes, does not include the Hong
Kong or Macau Special Administrative Regions or Taiwan) or by any means that
would be deemed public under the Laws of the PRC. The information relating to the
shares contained in this memorandum has not been submitted to or approved by the
China Securities Regulatory Commission or other relevant governmental authorities
in the PRC. The shares may only be offered or sold to investors in the PRC that are
expressly authorized under the laws and regulations of the PRC to buy and sell
securities denominated in foreign exchange. This document is addressed solely to
and is for the exclusive use of China Investment Corporation. Any offer or invitation
in respect of the Fund is capable of acceptance only by the abovenamed entity and
is not transferrable. This document may not be distributed or given to any person
other than the abovenamed entity. This document should not be reproduced,
in whole or in part. Potential investors resident in the PRC are responsible for
obtaining all relevant approvals from the government authorities of the PRC,
including but not limited to the State Administration of Foreign Exchange, before
purchasing the shares. This document further does not constitute any securities or
investment advice to citizens of the PRC, or nationals with permanent residence
in the PRC, or to any corporation, partnership, or other entity incorporated or
established in the PRC.
Important information for Israel investors:
This Document, the Longleaf Partners Global UCITS Fund and the Longleaf Partners
U.S. 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 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 Spain investors:
The sale of the shares of Longleaf Partners UCITS Funds (the “Fund”) which this
document refers to has not been registered with the Spanish National Securities
Market Commission (“Comision Nacional del Mercado de Valores”) pursuant to
Spanish laws and regulations and does not form part of any public offer of such
securities in Spain. Accordingly, no shares in the Fund 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.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 Danish investors:
These materials are provided solely for use in a private meeting and are intended
for informational and discussion purposes only. The views expressed herein
represent the opinions of Southeastern Asset Management, Inc., Inc. and are
not intended as a forecast or guarantee of future results for any product or
service. Southeastern Asset Management, Inc. has not been approved to provide
investment management services by the Danish Financial Supervisory Authority.
Important information for India investors:
This document, in all circumstances, shall not be regarded as being intended to
result, directly or indirectly, in the shares becoming available for subscription
or purchase by persons other than those receiving the offer or invitation, or
otherwise as being a domestic concern of the persons making and receiving
the offer or invitation; and the shares are being offered on a private placement
basis to less than fifty persons in India. This document is not to be construed
as a prospectus or advertisement or a public offering of the shares. This
document is not intended to be issued: (i) other than to persons permitted to
acquire the shares under Indian Law, whether as a principal or an agent; or
(ii) in circumstances which would constitute an offering to the public within
the meaning of Indian Law. This document will not be generally distributed or
circulated in India and will be for the sole consideration and exclusive use of the
persons permitted to acquire the shares under Indian Law to whom it is issued.
Neither this document nor the shares have been registered or approved by the
Securities and Exchange Board of India or any other Indian regulatory authority
so as to permit a public offering of the shares under Indian Law (including the
Companies Act, 1956, the Companies Act, 2013 and the Securities and Exchange
Board of India Act, 1992 and all subordinate legislation thereunder). No specific
permission from the Reserve Bank of India or any other legal or regulatory
authority under the Foreign Exchange Management Act, 1999 has been obtained
for the offer of or the subscription for the shares. Prospective investors are
required to obtain all necessary permissions and/or approvals, including but not
limited to those pursuant to the Foreign Exchange Management Act, 1999 and
the regulations issued thereunder, for subscription or purchase of the shares.
The offered shares may not be offered or sold, directly or indirectly, in India
or to any resident of India, except as permitted by applicable Indian laws and
regulations. The prospective investors who are Indian residents are requested
to consult their own legal and tax advisors in respect of their eligibility
to subscribe for the shares. The fund has the full right to accept or reject
subscription for interests in the fund in its sole and absolute discretion from
any Indian investor. The fund reserves the right to share such information in its
knowledge with respect to Indian investors as may be required to be furnished
with the government and regulatory authorities in each of the jurisdictions
where the fund is marketed.
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Important information for Oman investors:
This document does not constitute a public offer of securities in the Sultanate
of Oman, as contemplated by the Commercial Companies Law of Oman (Royal
Decree No. 4/74) or the Capital Market Law of Oman (Royal Decree No. 80/98), or
an offer to sell or the solicitation of any offer to buy securities in the Sultanate of
Oman, as contemplated by the Executive Regulations of the Capital Market Law
(issued by Ministerial Decision No 1/2009.). This document is strictly private and
confidential. It is being provided to a limited number of sophisticated investors
solely to enable them to decide whether or not to enter into commitments to
invest in the shares outside the Sultanate of Oman, upon the terms and subject to
the restrictions set out herein and may not be reproduced or used for any other
purpose or provided to any person other than the original recipient. Additionally,
this document is not intended to lead to the making of any contract within the
territory or under the laws of the Sultanate of Oman. The Fund is regulated by the
Central Bank of Ireland. The Capital Market Authority and the Central Bank of
Oman take no responsibility for the accuracy of the statements and information
contained in this document or for the performance of the fund nor shall they
have any liability to any person for damage or loss resulting from reliance on any
statement or information contained herein.
Important information for Qatar 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. 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 and interests 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 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:
April 2014. 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: November 2013 (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 UAE investors:
For United Arab Emirates Residents Only. This document does not, and shall
not, constitute an invitation or an offer of Longleaf Partners UCITS Funds
(“Funds”) in the United Arab Emirates (including the Dubai International
Financial Centre (“DIFC”)) and accordingly should not be construed as such.
This document is intended for distribution only to persons meeting the exempt
entity criteria in accordance with the UAE Securities and Commodities Authority
(“SCA”) Resolution No.13 of 2013: (a) upon their request and confirmation that
they understand that the Funds and the Fund shares have not been approved
or licensed by or registered with the United Arab Emirates Central Bank (“UAE
Central Bank”), the 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
authorisation or licensing from the UAE Central Bank, the 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 Fund shares
or other investment products in relation to or in connection with the Funds is
intended to be consummated within the United Arab Emirates (including in the
DIFC). Neither the UAE Central Bank, the SCA nor the DFSA have approved this
document or any associated documents, and have no responsibility for them.
The Fund shares in the 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 Fund shares is intended to
be consummated in the United Arab Emirates (including the DIFC). The Fund
shares to which this document relate may be subject to restrictions on their
resale. Prospective investors should conduct their own due diligence on the
Fund shares. If you do not understand the contents of this document you should
consult an authorized financial advisor.
Important information for Mexican investors:
The Longleaf Partners Global UCITS Fund (“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.

