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This presentation is based on data as at 31 December 2023 (unless stated otherwise). 
 
DISCLAIMER
This presentation has been prepared by Elevation Capital Management Limited (“Elevation Capital”) for distribution to clients of Elevation Capital in New Zealand and other jurisdictions to whom, under 
relevant law, this presentation lawfully may be distributed. It may not be distributed in any other jurisdiction or to any other persons.  
 
The information, investment views and recommendations in this presentation are provided for general information purposes only. To the extent that any such information, views, and recommendations 
constitute advice, they do not take into account any person’s particular financial situation or goals and, accordingly, do not constitute personalised financial advice under the Financial Advisers Act 2008, 
nor do they constitute advice of a legal, tax, accounting or other nature to any person. Elevation Capital recommends that recipients seek advice specific to their circumstances from their adviser before 
making any investment decision or taking any action.
 
The returns published are for the Fund only. Investors may experience different returns than those published based on timing of investments into the Fund, regular contributions and/or redemptions from 
the Fund.

NON-RELIANCE, NO WARRANTIES, NO LIABILITY
This presentation does not, and does not attempt to, contain all material or relevant information about all companies/stocks referred to in this presentation or other matters referred to in this 
presentation.  The presentation is published in good faith and is based on publicly available information. Information and opinions contained in this presentation reflect a judgment at the date of 
publication by Elevation Capital and are subject to change without notice. Elevation Capital is under no obligation to update or keep current any of the information in this publication. 
 
No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, or correctness of the information, assumptions, views, opinions, statements, data or conclusions 
contained, referred to, or reflected in, or supplied or communicated orally or in writing to any person in connection with, this presentation (together, the “Information”), or as to the reasonableness of such 
Information. Nothing in this presentation should be construed as a solicitation to buy or sell any security or other product, or to engage in or refrain from doing so or engaging in any other transaction.
 
To the maximum extent permitted by law, neither Elevation Capital nor any of Elevation Capital’s directors, employees, shareholders, subsidiaries, agents, advisers or any other person shall have any liability 
to any person for any loss (including, without limitation, any liability arising from any fault or negligence on the part of Elevation Capital or any of Elevation Capital’s directors, employees, shareholders, 
subsidiaries, agents, advisers or any other person) arising in respect of or in relation to this presentation or any of the Information.

FORWARD-LOOKING STATEMENTS
This presentation may contain forward-looking statements. All statements contained in this presentation that are not clearly historical in nature or that necessarily depend on future events are forward-
looking, and the words “anticipate,” “believe,” “expect,” “possible,” “potential,” “opportunity,” “estimate,” “plan,” and similar expressions are generally intended to identify forward-looking statements. 
Forward-looking statements are subject to various risks and uncertainties. Nothing in this presentation is a promise or representation as to the future. Statements or assumptions in this presentation 
as to future matters may prove to be incorrect. Neither Elevation Capital nor any of Elevation Capital’s directors, employees, shareholders, subsidiaries, agents, advisers or any other person makes any 
representation or warranty as to the accuracy of such statements or assumptions. Circumstances may change and the contents of this presentation may become outdated as a result. No audit or review has 
been undertaken by an independent third party of the assumptions, data, results, calculations and forecasts contained in or referred to in this presentation.
 
CONCERNING INTELLECTUAL PROPERTY
All registered or unregistered service marks, trade marks and trade names referred to in this presentation are the property of their respective owners, and Elevation Capital’s use in this presentation does 
not imply an affiliation with, or endorsement by, the owners of these service marks, trade marks and trade names.
 
CONCERNING ELEVATION CAPITAL
Elevation Capital is registered as a financial service provider in New Zealand under the Financial Service Providers (Registration and Disputes Resolution) Act 2008 (FSP# 9601). Elevation Capital 
Management Limited is licensed under the Financial Markets Conduct Act 2013 as a manager of registered schemes.

Elevation Capital is the manager of the Elevation Capital Global Shares Fund (“Fund”). A copy of the Product Disclosure Statement in respect of the Fund is available on request from:
 
Address: Level 4 , The Blade, 12 St Marks Road, Remuera, Auckland, 1050, New Zealand;
Mail: PO Box 28053, Remuera, Auckland 1541, New Zealand;
Email: info@elevationcapital.co.nz
Phone: +64 9 379 6493

Past performance is not an indication of future results.

Disclaimers & Disclosures
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Profit Factor
G LO BA L S H A R E S FU ND

Over 14.9 years we have undertaken the following: 

* Profit Factor is defined as the sum of all profitable trades divided by the absolute value of the 
sum of all losing trades. It is a metric which helps to analyse the degree to which gains are greater 
(smaller) than losses. For example, a  Profit Factor of 3.04 indicates the gains are 3.04 times greater 
than the losses. (Elevation Capital Global Shares Fund Total Gross Investment Gains from Realised 
Positions: NZ$ 28,273,328.33; Total Gross Losses from Realised Positions: NZ$ 9,296,312.07.

TOTAL E XITED 
P OS ITION S*

BAT TING AVER AG E IN 
LO C AL CURRENC Y

PROFITABLE P OS ITION S IN 
NE W ZE AL AND D OLL AR S

BAT TING AVER AG E IN 
NE W ZE AL AND D OLL AR S

PROFITABLE P OS ITION S 
IN LO C AL CURRENC Y

399

78.70%

306 76.69%

314

PORTFOLIO PROFIT 
FAC TOR SINCE 
INCEPTION3.04X

* As at 31 December 2023 when this presentation was updated.
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Realised Positions in 2023
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 202 332
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

6

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+31%

BAT TING AVER AG E*  IN 202 3
( IN LO C AL CURRENC Y TERM S)

+59%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. total number of positions exited in the year.

Feb-22

Sep-21

Jul-22

Mar-22

Feb-22

Mar-22

Mar-21

Sep-21

Dec-22

May-22

1-Feb-23

27-Jun-22

29-Apr-22

7-Oct-21

14-Apr-23

17-Jan-23

13-Jun-22

17-Mar-21

1-Oct-21

27-Oct-21

11-Mar-21

25-Feb-22

26-May-21

Jan-23

Jan-23

Jan-23

Jan-23

Jan-23

Jan-23

Jan-23

Jan-23

Jan-23

Jan-23

May-23

May-23

May-23

May-23

May-23

May-23

May-23

May-23

May-23

May-23

May-23

May-23

May-23

0.93

1.38

0.50

0.86

0.92

0.86

1.86

1.36

0.12

0.67

0.25

0.88

1.04

1.60

0.08

0.33

0.92

2.16

1.62

1.55

2.18

1.22

1.97

-25.73%

+11.02%

+24.19%

+19.47%

-2.48%

+10.14%

+3.29%

+0.83%

+6.05%

+5.60%

+100%

+3.00%

-11.60%

-27.20%

-6.70%

-6.70%

+63.90%

-75.68%

-57.32%

-38.20%

-22.40%

-6.20%

-24.70%

-

+8.61%

-

-

-

-

+2.79%

+1.03%

-

-

-

-

-7.56%

-16.63%

-

-

-

-45.77%

-15.84%

-23.26%

-11.10%

-1.60%

-12.38%



Realised Positions in 2023 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 202 332
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

6

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+31%

BAT TING AVER AG E*  IN 202 3
( IN LO C AL CURRENC Y TERM S)

+59%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. total number of positions exited in the year.

26-May-21

21-April-14

29-Aug-23

04-Aug-23

21-Jun-22

26-Oct-23

25-Sep-23

26-May-22

27-Oct-23

26-Oct-23

May-23

Sep-23

Oct-23

Oct-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

1.97

8.86

0.14

0.23

1.49

0.15

0.23

1.57

0.15

0.15

-24.70%

+25.74%

+1.28%

+100%

+94.58%

+22.35%

+56.00%

-99.51%

+16.73%

+19.66%

-12.38%

+6.65%

-

-

+80.31%

-

-

-

-

-



Realised Positions in 2022
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 202 237
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

7

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+27%

BAT TING AVER AG E*  IN 202 2
( IN LO C AL CURRENC Y TERM S)

+45%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Dec-20

Apr-20

Feb-21

Dec-21

Dec-21

Nov-20

Nov-21

Nov-21

Nov-21

Sep-21

Mar-21

Mar-21

Jan-21

Dec-21

Nov-21

Apr-20

Aug-19

Jun-19

Jun-19

Oct-17

Jan-22

Jan-22

Jan-22

Jan-22

Jan-22

Jan-22

Jan-22

Feb-22

Feb-22

Feb-22

Feb-22

Feb-22

Feb-22

Feb-22

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

1.07

1.78

0.98

0.10

0.11

1.17

0.18

0.28

0.22

0.44

0.96

0.90

1.05

0.18

0.34

1.90

2.58

2.75

2.76

4.35

-7.98%

+18.01%

-5.99%

-0.29%

-0.12%

-0.72%

+4.23%

-10.48%

+9.18%

-11.32%

-12.27%

-6.04%

+9.29%

-2.64%

-19.31%

+7.63%

+7.63%

+103.14%

+1.84%

-26.15%

-13.77%

+17.47%

-

-

-

-

-

-

-

-

-

-

-

-

-

+4.89%

+7.26%

+36.39%

+1.14%

-



Realised Positions in 2022 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 202 237
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

8

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+27%

BAT TING AVER AG E*  IN 202 2
( IN LO C AL CURRENC Y TERM S)

+45%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Aug-18

Jun-20

Oct-17

Mar-21

Nov-21

Feb-22

Jan-22

Jun-18

Dec-21

Aug-21

Mar-21

Feb-22

Jul-21

May-21

Nov-21

Mar-20

Mar-20

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

May-22

May-22

May-22

May-22

May-22

May-22

Jun-22

Jun-22

Aug-22

Aug-22

3.54

1.70

4.38

1.00

0.34

0.14

0.13

3.91

0.39

0.74

1.20

0.25

0.80

1.10

0.56

2.36

2.40

-14.58%

+54.97%

-20.93%

+15.12%

-2.11%

- 

1.90%

-10.29%

+18.66%

-4.92%

+11.37%

+4.20%

-4.50%

-0.40%

-17.30%

+21.14%

+17.77%

-7.73%

+35.27%

-9.58%

+19.55%

-

-

-

-5.43%

-

-

+9.60%

-

-

-0.58%

-

+20.63%

+15.70%



Realised Positions in 2022 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 202 237
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

9

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+27%

BAT TING AVER AG E*  IN 202 2
( IN LO C AL CURRENC Y TERM S)

+45%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Aug-18

Jun-20

Oct-17

Mar-21

Nov-21

Feb-22

Jan-22

Apr-22

Jan-21

Feb-22

Nov-21

Apr-20

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

Mar-22

Oct-22

Nov-22

Nov-22

Nov-22

Nov-22

3.54

1.70

4.38

1.00

0.34

0.14

0.13

0.50

1.78

0.73

0.98

2.59

-14.58%

+54.97%

-20.93%

+15.12%

-2.11%

- 

+1.90%

+2.82%

-17.00%

-39.20%

-43.17%

+115.20%

-7.73%

+35.27%

-9.58%

+19.55%

-

-

-

-

-13.96%

-

-

-
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Realised Positions in 2021
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 2021  48
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

Mar 20

Mar 20

Sep 19

Jul 20

Jan 20

Mar 20

Feb 20

Feb 20

Dec 20

Feb 20

Mar 20

Sep 16

Oct 14

Aug 15

Feb 21

Mar 21

Mar 21

July 19

Oct 19

Mar 21

Feb 21

Feb 21

Feb 21

Feb 21

Feb 21

Feb 21

Feb 21

Feb 21

Mar 21

Mar 21

Mar 21

Mar 21

Mar 21

Mar 21

Apr 21

Apr 21

Apr 21

May 21

Jul 21

Jul 21

0.88 yr

0.88 yr

1.38 yr

0.56 yr

1.08 yr

0.94 yr

0.96 yr

0.97 yr

0.16 yr

1.0 2yr

0.97 yr

4.48 yr

6.41 yr

5.62 yr

0.16 yr

0.06 yr

0.02 yr

1.90 yr

1.73 yr

0.33 yr

+87.8%

+398.1%

+9.2%

+14.8%

+68.9%

+20.9%

+12.6%

+328.52%

+25.55%

+83.08%

+56.32%

+34.7%

+6.9%

+51.75%

+13.75%

+19.37%

+5.50%

+185.94%

+378.29%

+27.89%

-

-

+15.22%

-

+77.76%

-

-

-

-

+92.54%

-

+12.08%

+4.90%

+13.05%

-

-

-

+110.30%

+205.90%

-

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+61%

BAT TING AVER AG E*  IN 2021 
( IN  LO C AL CURRENC Y TERM S)

+96%
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Realised Positions in 2021 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 2021  48
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

Mar 21

Apr 21

Aug 19

Apr 21

Mar 21

Mar 21

Apr 20

Jun 19

Feb 20

Aug 21

Jul 21

Jan 20

Aug 18

Mar 21

Jan 20

Jul 20

Oct 21

Sep 19

Feb 21

Mar 20

Apr 20

Jul 21

Aug 21

Aug 21

Aug 21

Sep 21

Sep 21

Sep 21

Sep 21

Sep 21

Sep 21

Sep 21

Sep 21

Sep 21

Sep 21

Oct 21

Nov 21

Nov 21

Dec 21

Dec 21

Dec 21

Dec 21

0.34 yr

0.30 yr

2.04 yrs

0.40 yr

0.56 yr

0.54 yr

1.45 yrs

2.32 yrs

1.59 yrs

0.16 yrs

0.18 yrs

1.67 yrs

3.15 yrs

0.50 yrs

1.78 yrs

1.32 yrs

0.05 yrs

2.24 yrs

0.83 yrs

1.72 yrs

1.64 yrs

+31.83%

+43.62%

+155.75%

-8.64%

+3.10%

+30.82%

+18.87%

+19.05%

+39.98%

+31.24%

+16.62%

+68.13%

+6.42%

-11.26%

+53.85%

+2.19%

+21.50%

+13.10%

+29.79%

+120.41%

+12.76%

-

-

+100.37%

-

-

-

+19.19%

+12.61%

+26.11%

-

-

+45.14%

+4.42%

-

+39.00%

-

-

+6.66%

-

+81.75%

+7.70%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+61%

BAT TING AVER AG E*  IN 2021 
( IN  LO C AL CURRENC Y TERM S)

+96%
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Realised Positions in 2021 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED A S AT 31  DECEMBER 2021  48
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Aug 21

Mar 20

Mar 21

Mar 20

Aug 21

May 19

Jan 21

Dec 21

Dec 21

Dec 21

Dec 21

Dec 21

Dec 21

Dec 21

0.36 yr

1.76 yr

0.77 yr

1.74 yr

0.32 yrs

2.61 yrs

0.88 yrs

+55.81%

+108.20%

+36.44%

+162.73%

+6.91%

+7.80%

+24.07%

-

+63.46%

-

+74.93%

-

+6.32%

-

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+61%

BAT TING AVER AG E*  IN 2021 
( IN  LO C AL CURRENC Y TERM S)

+96%
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Realised Positions in 2020
G LO BA L S H A R E S FU ND

POSITIONS EXITED27
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

Nov 19

Oct 19

Jun 19

Jan 20

Jun 19

Jan 19

May 17

Nov 19

Oct 19

Mar 19

May 19

Jul 16

Jul 19

Nov 17

Feb 14

Feb 18

Feb 20

Mar 13

Mar 20

Mar 20

Feb 20

Feb 20

Feb 20

Feb 20

Feb 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Mar 20

Apr 20

Apr 20

0.3yr

0.4yr

0.7yr

0.1yr

0.7yr

0.1yrs

2.8yr

0.3yr

0.4yr

1.0yr

0.9yr

3.7yr

0.7yr

2.3yr

6.1yr

2.1yr

0.1yr

0.5yr

0.1yr

0.1yr

+17.8%

+6.2%

+33%

-3.3%

-1.5%

-49.4%

-30.3%

-9.0% 

+7.6%

+6.6%

-54.5%

-34.2%

-43.0%

-21.8%

-25.7%

+21.3%

+4.4%

-60.3%

+6.3%

-4.1%

-

-

-

-

-

-

-

-

-

+15.9%

-

-

-

-

-

+19.6%

-

-

-

-

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+14%

BAT TING AVER AG E*  IN 2020 
( IN LO C AL CURRENC Y TERM S)

+50%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
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Realised Positions in 2020 (Continued) 
G LO BA L S H A R E S FU ND

POSITIONS EXITED27
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return**

(Local Currency)

Feb 20

Jun 20

Mar 20

Apr 20

Feb 20

Mar 20

Aug 20

Apr 20

Jun 20

Jun 20

Jun 20

Dec 20

Dec 20

Dec 20

0.1yr

0.1yr

0.3yr

0.2yr

0.8yr

0.8yr

0.3yr

+7.7%

+36.1%

+14.50%

-1.4%

+8.6%

+10.5%

+12.6%

-

-

-

-

-

-

-

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+14%

BAT TING AVER AG E*  IN 2020 
( IN LO C AL CURRENC Y TERM S)

+50%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
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Realised Positions in 2019
G LO BA L S H A R E S FU ND

POSITIONS EXITED19
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

Dec 18

Jan 19

Aug 18

Feb 19

Aug 18

Oct 18

Aug 18

Jul 17

Jul 19

Aug 18

Jun18

Mar 19

Jun 19

Jun 19

Jul 19

Jun 19

Jul 19

Aug 18

Apr 12

Jan 19

Mar 19

Mar 19

Mar 19

Mar 19

Mar 19

Mar 19

Mar 19

Sep 19

Sep 19

Sep19

Sep 19

Sep 19

Sep 19

Oct 19

Oct 19

Nov 19

Nov 19

Dec 19

0.1yr

0.2yr

0.5yr

0.1yr

0.5yr

3.6yrs

0.6yr

0.7yr

0.19yr

1.06yr

1.91yr

0.51yr

0.29yr

0.29yr

0.29yr

0.37yr

0.30yr

1.28yr

7.61yr

+12.30%

+20.50%

-10.40%

+3.40%

-8.30%

-45.50%

+20.50%

-17.60% 

+2.20%

+0.30%

+0.10%

+21.00%

+0.80%

+9.00%

+21.30%

-1.10%

+13.30%

+2.60%

+56.60%

-

-

-

-

-

-18.63%

-

-

-

+0.40%

+0.10%

-

-

-

-

-

-

+3.00%

+18.40%

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+12%

BAT TING AVER AG E*  IN 2019 
( IN LO C AL CURRENC Y TERM S)

+74%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
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Realised Positions in 2018
G LO BA L S H A R E S FU ND

POSITIONS EXITED16
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

Oct 17

Sep 17

May 15

Jan 09

Jan 15

Feb 14

Feb 18

Dec 17

May 17

Aug 17

Aug 18

Sep 14

Feb 18

Feb 13

Apr 18

Mar 18

Feb 18

Feb 18

Feb 18

Mar 18

Mar 18

Mar 18

Mar 18

Mar 18

Jun 18

Aug 18

Aug 18

Aug 18

Aug 18

Aug 18

Nov 18

Nov 18

0.3yr

0.4yr

2.8yrs

9.2yrs

3.2yrs

4.1yrs

0.1yr

0.3yr

1.1yrs

1.0yr

0.1yr

3.9yrs

0.5yr

5.6yrs

0.6yrs 

0.7yrs

+1.7%

+18.6%

+19.8%

+45.7%

+50.1%

+43.4%

+8.6%

+14.9%

+42.5%

+5.3%

+0.8%

+57.2%

+5.7%

+22.8%

+1.6%

-16.4%

-

-

+7.7%

+23.1%

+17.8%

+12.3%

-

-

+40.7%

-

-

+16.1%

-

+10.1%

-

-

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+23%

BAT TING AVER AG E*  IN 2018 
( IN LO C AL CURRENC Y TERM S)

+94%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
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Realised Positions in 2017
G LO BA L S H A R E S FU ND

POSITIONS EXITED11
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+14%

BAT TING AVER AG E*  IN 2017 
( IN  LO C AL CURRENC Y TERM S)

+100%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Aug 2016

Oct 2015

Aug 2016

Aug 2015

Mar 2017

Feb 2015

Jul 2016

Dec 2015

Aug 2016

Oct 2014

Nov 2017

Feb 2017

May 2017

Aug 2017

Sep 2017

Sep 2017

Sep 2017

Oct 2017

Oct 2017

Oct 2017

Nov 2017

Nov 2017

0.5yr

1.5yrs

1.0yr

2.0yrs

0.5yr

2.6yrs

1.3yrs

1.9yrs

1.2yrs

3.1yrs

0.1yr

+15.0%

+29.9%

+3.2%

+25.2%

+11.6%

+26.2%

+0.06%

+15.5%

+16.8%

+10.3%

+1.81%

-

+21.7%

-

+12.6%

-

+12.9%

+0.04%

+10.7%

+15.7%

+7.7%
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Realised Positions in 2016
G LO BA L S H A R E S FU ND

POSITIONS EXITED26
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+25%

BAT TING AVER AG E*  IN 2016 
( IN LO C AL CURRENC Y TERM S)

+96%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Nov 2010

Aug 2014

Oct 2012

Nov 2015

Jan 2014

Oct 2016

Aug 2011

Jun 2015

Sep 2013

Jun 2016

Feb 2016

Jul 2016

Dec 2015

Aug 2015

Mar 2015

Jun 2015

Feb 2016

Jan 2016

Feb 2016

Sep 2016

Apr 2016

Feb 2016

Dec 2016

Dec 2016

Jul 2016

Dec 2016

Dec 2016

Jul 2016

Dec 2016

Oct 2016

Aug 2016

Oct 2016

Mar 2016

Aug 2016

Feb 2016

Aug 2016

Oct 2016

Feb 2016

Feb 2016

Dec 2016

5.4 yrs

1.5 yrs

4.2 yrs

1.1 yrs

2.5 yrs

0.1 yrs

5.4 yrs

1.0 yrs

3.3 yrs

0.3 yrs

0.5 yrs

0.3 yrs

0.2 yrs

0.9 yrs

0.9 yrs

1.2 yrs

0.7 yrs

0.1 yrs

0.0 yrs

0.3 yrs

+111.2%

+69.9%

+43.3%

+40.3%

+37.0%

+34.4%

+33.9%

+33.6%

+28.4%

+25.3%

+23.5%

+20.6%

+16.9%

+16.7%

+15.8%

+14.5%

+13.7%

+12.3%

+11.5%

+8.3%

San Juan Basin
Royalty Trust

+27.0%

+49.1%

+16.8%

+40.3%

+21.4%

-

+12.2%

+35.5%

+12.5%

-

-

-

-

-

-

+14.3%

-

-

-

-
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Realised Positions in 2016 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED26
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Sep 2015

Nov 2011

Nov 2016

Jan 2016

Aug 2014

Mar 2012

Jun 2016

Apr 2016

Dec 2016

Aug 2016

Jan 2016

Aug 2016

0.8 yrs

4.5 yrs

0.1 yrs

0.6 yrs

1.4 yrs

4.5 yrs

+3.9%

+3.1%

+2.4%

+2.1%

+1.5%

-37.9%

+2.0%

+1.4%

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+25%

BAT TING AVER AG E*  IN 2016 
( IN LO C AL CURRENC Y TERM S)

+96%
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Realised Positions in 2015
G LO BA L S H A R E S FU ND

POSITIONS EXITED25
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+28%

BAT TING AVER AG E*  IN 201 5 
( IN  LO C AL CURRENC Y TERM S)

+80%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
**BHP Billiton investment includes returns from the South32 spin-off (divestment). 

Sep 2013

May 2009

Mar 2011

Oct 2011

Oct 2011

Dec 2011

Oct 2014

Mar 2012

Jun 2010

Aug 2015

Mar 2015

Mar 2015

Apr 2014

Oct 2014

Jun 2011

Sep 2015

Sep 2015

Jun 2015

Mar 2015

Dec 2008

Nov 2015

Dec 2015

Nov 2015

Dec 2015

Jul 2015

May 2015

Nov 2015

Mar 2015

Jul 2015

Nov 2015

May 2015

Jul 2015

Jul 2015

Mar 2015

May 2015

Oct 2015

Nov 2015

Jul 2015

May 2015

Jul 2015

2.2 yrs

6.5 yrs

4.7 yrs

4.2 yrs

3.8 yrs

3.4 yrs

1.0 yrs

3.0 yrs

5.1 yrs

0.3 yrs

0.1 yrs

0.4 yrs

1.2 yrs

0.4 yrs

3.9 yrs

0.0 yrs

0.1 yrs

0.0 yrs

0.2 yrs

6.6 yrs

+89.1%

+85.1%

+78.7%

+69.9%

+63.8%

+34.5%

+24.5%

+24.4%

+17.8%

+13.5%

+12.0%

+8.0%

+7.5%

+6.8%

+5.0%

+4.4%

+4.3%

+3.5%

+6.2%

+1.7%

+41.8%

+13.2%

+29.8%

+19.3%

+22.7%

+20.1%

+30.9%

+22.2%

+6.2%

-

-

-

+7.9%

-

+14.3%

-

-

-

-

-

**
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Realised Positions in 2015 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED25
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Jan 2015

Jun 2015

Feb 2011

Jan 2009

Aug 2013

Mar 2015

Jul 2015

May 2015

May 2015

Mar 2015

0.1 yrs

0.1 yrs

4.2 yrs

6.3 yrs

1.6 yrs

-2.2%

-3.6%

-9.1%

-54.9%

-84.3%

-

-

-

-

-

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+28%

BAT TING AVER AG E*  IN 201 5 
( IN  LO C AL CURRENC Y TERM S)

+80%
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Realised Positions in 2014
G LO BA L S H A R E S FU ND

POSITIONS EXITED18
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+34%

BAT TING AVER AG E*  IN 2014 
( IN LO C AL CURRENC Y TERM S)

+100%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
**Leucadia investment includes returns from the Crimson Wine Group spin-off (divestment).

Dec 2011

Feb 2013

Mar 2012

Dec 2010

Oct 2011

Nov 2010

Jun 2014

Dec 2011

Dec 2008

Mar 2014

Dec 2011

Dec 2011

Feb 2014

Jun 2014

Feb 2011

Oct 2011

Aug 2014

Feb 2014

Mar 2014

Feb 2014

Oct 2014

May 2014

Oct 2014

Oct 2014

Dec 2014

Feb 2014

Dec 2014

Apr 2014

Oct 2014

Mar 2014

Oct 2014

Jun 2014

Dec 2014

Oct 2014

Oct 2014

Dec 2014

2.3 yrs

1.0 yrs

2.5 yrs

3.5 yrs

3.0 yrs

3.9 yrs

0.6 yrs

2.2 yrs

6.0 yrs

0.1 yrs

2.8 yrs

2.3 yrs

0.6 yrs

0.1 yrs

3.8 yrs

3.0 yrs

0.2 yrs

0.8 yrs

+137.2%

+88.5%

+79.9%

+49.1%

+48.3%

+43.9%

+40.0%

+36.8%

+27.7%

+17.1%

+15.6%

+14.4%

+7.2%

+4.7%

+3.1%

+2.2%

+1.6%

+1.0%

+48.9%

+84.1%

+31.0%

+19.9%

+28.2%

+19.9%

-

+23.6%

+17.6%

-

+7.4%

+7.8%

-

-

+1.3%

+1.1%

-

-

Vealls Limited

Leucadia

**
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Realised Positions in 2013
G LO BA L S H A R E S FU ND

POSITIONS EXITED41
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+17%

BAT TING AVER AG E*  IN 201 3 
( IN  LO C AL CURRENC Y TERM S)

+76%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Sep 2011

May 2012

May 2010

May 2011

Oct 2011

Mar 2011

Sep 2010

Aug 2011

Jan 2013

Sep 2011

Jan 2013

Feb 2013

Sep 2009

Jan 2012

May 2011

Jun 2011

Sep 2010

Apr 2011

May 2013

Nov 2012

Apr 2013

Oct 2013

Dec 2013

Aug 2013

May 2013

Feb 2013

Sep 2013

Aug 2013

Sep 2013

Feb 2013

May 2013

May 2013

Feb 2013

Aug 2013

Jun 2013

Mar 2013

Feb 2013

Sep 2013

Jun 2013

Jan 2013

1.5 yrs

1.4 yrs

3.6 yrs

2.2 yrs

1.6 yrs

1.9 yrs

3.0 yrs

2.0 yrs

0.6 yrs

1.4 yrs

0.4 yrs

0.3 yrs

3.5 yrs

1.5 yrs

2.1 yrs

1.8 yrs

2.4 yrs

2.4 yrs

0.1 yrs

0.2 yrs

+89.7%

+83.4%

+73.7%

+66.7%

+58.7%

+52.9%

+46.6%

+38.8%

+34.3%

+32.0%

+23.4%

+23.3%

+20.4%

+19.9%

+19.2%

+17.5%

+17.4%

+14.2%

+13.1%

+12.5%

+55.3%

+54.3%

+19.9%

+34.5%

+49.0%

+35.1%

+21.7%

+27.3%

-

+25.8%

-

-

+7.5%

+15.2%

+11.8%

+13.1%

+8.3%

+9.0%

-

-
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Realised Positions in 2013 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED41
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Dec 2008

Jun 2013

Apr 2012

May 2013

May 2013

Apr 2009

Oct 2013

May 2013

Oct 2013

Mar 2013

May 2013

Aug 2013

Feb 2013

Oct 2013

4.4 yrs

0.3 yrs

0.9 yrs

0.0 yrs

0.2 yrs

3.8 yrs

0.0 yrs

+11.2%

+11.0%

+9.2%

+8.9%

+7.4%

+7.2%

+6.3%

+6.9%

-

-

-

-

+2.9%

-

Jul 2013

Nov 2012

Sep 2012

May 2013

Nov 2009

Mar 2012

Sep 2011

Sep 2010

Jun 2011

Mar 2009

Aug 2009

Feb 2011

May 2011

May 2011

Oct 2013

Feb 2013

Nov 2013

Jun 2013

Jun 2013

Feb 2013

Feb 2013

Mar 2013

Mar 2013

Jan 2013

May 2013

Feb 2013

Feb 2013

Mar 2013

0.3 yrs

0.3 yrs

1.2 yrs

0.0 yrs

3.6 yrs

0.9 yrs

1.4 yrs

2.5 yrs

1.7 yrs

3.9 yrs

3.8 yrs

2.0 yrs

1.8 yrs

1.8 yrs

+4.4%

+3.4%

+2.8%

+1.1%

-0.1%

-1.3%

-4.2%

-5.0%

-7.1%

-11.2%

-21.5%

-21.9%

-22.5%

-43.1%

-

-

+10.2%

-

-

-

-

-

-

-

-

-

-

-

San Juan Basin 
Royaly Trust

Ultra Short

Société des Bains 
de Mer

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+17%

BAT TING AVER AG E*  IN 201 3 
( IN  LO C AL CURRENC Y TERM S)

+76%
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Realised Positions in 2012
G LO BA L S H A R E S FU ND

POSITIONS EXITED63
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+16%

BAT TING AVER AG E*  IN 2012 
( IN  LO C AL CURRENC Y TERM S)

+86%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Jan 2012

May 2009

Sep 2011

Aug 2011

Nov 2010

Dec 2008

May 2010

May 2010

Sep 2011

Dec 2008

Apr 2009

Dec 2011

Jun 2009

Sep 2011

Dec 2010

Jan 2009

Dec 2011

Jan 2009

Nov 2012

Jan 2009

May 2012

Mar 2012

May 2012

Jan 2012

May 2012

Sep 2012

Jul 2012

May 2012

May 2012

May 2012

May 2012

Sep 2012

May 2012

Jan 2012

Jul 2012

May 2012

May 2012

May 2012

Nov 2012

Nov 2012

Mar 2012

May 2012

0.1 yrs

3.0 yrs

0.3 yrs

0.7 yrs

1.9 yrs

3.6 yrs

2.0 yrs

2.0 yrs

0.6 yrs

3.4 yrs

3.4 yrs

0.4 yrs

2.6 yrs

0.8 yrs

1.4 yrs

3.3 yrs

0.4 yrs

3.8 yrs

0.0 yrs

3.1 yrs

0.0 yrs

+88.03%

+86.23%

+56.65%

+55.89%

+53.72%

+53.34%

+50.02%

+45.76%

+42.09%

+37.95%

+37.85%

+32.31%

+31.10%

+29.77%

+28.25%

+25.45%

+23.87%

+23.00%

+20.75%

+20.52%

+18.94%

-

+35.55%

-

-

+29.94%

+18.08%

+23.77%

+21.82%

-

+21.13%

+16.43%

-

+12.80%

-

+30.68%

+8.69%

-

+10.96%

-

+20.58%

-

Mercantile Investment 
Company Limited 

Northland Port 
Corporation
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Realised Positions in 2012 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED63
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)
Jan 2009

Sep 2011

Aug 2011

Feb 2011

Nov 2009

Sep 2010

Jul 2012

May 2012

May 2012

Feb 2012

Jan 2012

Jun 2012

3.5 yrs

0.6 yrs

0.8 yrs

1.0 yrs

2.2 yrs

1.8 yrs

+17.17%

+17.13%

+17.03%

+16.67%

+16.43%

+15.07%

+34.88%

-

-

+92.84%

+10.92%

+13.88%

Guyenne et Gascogne

Dec 2010

Sep 2010

Dec 2011

Sep 2010

Oct 2011

Jan 2011

Jun 2011

Jan 2011

Apr 2012

May 2009

Jan 2011

Oct 2011

Jan 2012

Jun 2011

Apr 2012

May 2012

Jan 2012

Sep 2012

Jun 2012

Jun 2012

May 2012

Jul 2012

May 2012

Sep 2012

Nov 2012

Jan 2012

Aug 2012

Jun 2012

May 2012

Sep 2012

1.4 yrs

1.4 yrs

0.7 yrs

1.7 yrs

0.7 yrs

1.3 yrs

1.1 yrs

1.3 yrs

0.4 yrs

3.5 yrs

1.0 yrs

0.9 yrs

0.4 yrs

0.8 yrs

0.5 yrs

+15.03%

+14.95%

+14.83%

+13.03%

+12.63%

+11.00%

+10.50%

+10.23%

+10.14%

+10.03%

+8.54%

+7.91%

+7.66%

+7.51%

+7.06%

+11.90%

+12.95%

-

+7.38%

-

+8.87%

+12.51%

+9.43%

-

+3.74%

+8.24%

-

-

-

-

Peters MacGregor
Investments

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+16%

BAT TING AVER AG E*  IN 2012 
( IN  LO C AL CURRENC Y TERM S)

+86%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
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Realised Positions in 2012 (Continued)
G LO BA L S H A R E S FU ND

POSITIONS EXITED63
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

Jun 2010

Oct 2012

Dec 2011

Dec 2012

Aug 2010

Apr 2012

Jun 2012

Jan 2012

Nov 2011

Oct 2011

Dec 2008

Oct 2011

Feb 2012

Nov 2012

May 2012

Dec 2012

Aug 2012

Oct 2012

Jun 2012

Jun 2012

May 2012

Sep 2012

Nov 2012

May 2012

1.6 yrs

0.1 yrs

0.4 yrs

0.0 yrs

1.9 yrs

0.4 yrs

0.0 yrs

0.4 yrs

0.4 yrs

1.0 yrs

3.9 yrs

0.6 yrs

+6.75%

+6.68%

+6.43%

+5.68%

+5.42%

+4.01%

+3.43%

+2.68%

+2.48%

+1.65%

+1.31%

+0.79%

+4.13%

-

-

-

+4.83%

-

-

-

-

+5.23%

+1.24%

-

Dorchester
Property Trust

Guiness Peat Group

May 2009

Dec 2008

May 2010

May 2010

Aug 2010

Dec 2010

Sep 2009

Oct 2010

Sep 2011

Nov 2012

Mar 2012

May 2012

May 2012

Oct 2012

May 2012

Sep 2012

Jul 2012

Sep 2012

3.5 yrs

3.2 yrs

2.0 yrs

2.0 yrs

2.1 yrs

1.4 yrs

3.0 yrs

1.8 yrs

1.0 yrs

-2.20%

-4.17%

-4.22%

-9.02%

-12.71%

-18.97%

-35.79%

-40.65%

-55.29%

National Can 
Industries

-

-

-

-

-

-

-

-

-

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+16%

BAT TING AVER AG E*  IN 2012 
( IN  LO C AL CURRENC Y TERM S)

+86%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.
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Realised Positions in 2011
G LO BA L S H A R E S FU ND

POSITIONS EXITED21
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+54%

BAT TING AVER AG E*  IN 2011 
( IN  LO C AL CURRENC Y TERM S)

+95%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Mar 2009

Jan 2009

Jan 2009

Oct 2009

Nov 2009

Mar 2009

May 2011

Sep 2010

Dec 2008

Jan 2009

Feb 2009

Dec 2008

Sep 2011

Oct 2010

Nov 2009

Aug 2011

Nov 2010

Sep 2011

Dec 2011

Oct 2011

Mar 2009

Jan 2011

Nov 2011

Jan 2011

Nov 2011

Dec 2011

Dec 2011

Dec 2011

Feb 2011

Jun 2011

Dec 2011

May 2011

Oct 2011

Nov 2011

Oct 2011

Oct 2011

Oct 2011

May 2011

Oct 2011

Dec 2011

Nov 2011

Oct 2011

1.9 yrs

2.8 yrs

2.0 yrs

2.0 yrs

2.1 yrs

2.7 yrs

0.6 yrs

0.4 yrs

2.5 yrs

2.9 yrs

2.2 yrs

2.8 yrs

0.1 yrs

1.0 yrs

1.8 yrs

0.2 yrs

0.5 yrs

0.0 yrs

0.0 yrs

0.1 yrs

2.5 yrs

+412.27%

+111.69%

+106.24%

+85.53%

+70.48%

+63.17%

+52.02%

+50.47%

+39.24%

+37.81%

+31.55%

+26.29%

+10.55%

+9.50%

+8.59%

+5.27%

+5.19%

+2.86%

+2.85%

+2.31%

-6.73%

+141.20%

+38.13%

+45.26%

+38.63%

+52.43%

+22.34%

-

-

+16.79%

+12.60%

+40.49%

+20.08%

-

+10.46%

+6.86%

-

-

-

-

-

-

Leucadia 
National

St John Balanced 
Property Fund 

Van Eyk Three 
Pillars Ltd.
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Realised Positions in 2010
G LO BA L S H A R E S FU ND

POSITIONS EXITED4
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+90%

BAT TING AVER AG E*  IN 2010 
( IN LO C AL CURRENC Y TERM S)

+100%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Jan 2009

May 2009

Dec 2008

Jan 2010

Dec 2010

Dec 2010

Apr 2010

Dec 2010

1.9 yrs

1.6 yrs

1.3 yrs

0.9 yrs

+219.55%

+94.88%

+22.11%

+21.67%

+86.57%

+55.14%

+22.61%

-
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Realised Positions in 2009
G LO BA L S H A R E S FU ND

POSITIONS EXITED5
Company Domicile

Initial
Position
(Date)

Exited
Position
(Date)

Holding 
Period
(Years)

Total Return
(Local Currency)

Per Annum 
Return

(Local Currency)

AVER AG E RE TURN ON 
PROFITABLE RE ALI S ED 
INVESTMENT S
(IN LO C AL CURRENC Y TERM S)

+11%

BAT TING AVER AG E*  IN 20 09 
( IN LO C AL CURRENC Y TERM S)

+40%

* We define “Batting Average” as the number of realised investments in the  year that were profitable vs. unprofitable.

Nov 2009

Jan 2009

Mar 2008

Feb 2010

Mar 2009

Nov 2009

Feb 2009

Mar 2009

Feb 2009

Nov 2009

0.0 yrs

0.0 yrs

0.0 yrs

0.1 yrs

0.7 yrs

+18.18%

+11.73%

-0.39%

-8.88%

+4.0%

-

-

-

-

-



INDEPENDENT THINKING 
[In-de-pend-ent Think-ing] ind ’pend nt THiNkiNG verb 

Is essential to long-term investment success. We are often contrarian and do not pay attention to 
index compositions when making investment decisions. We believe that when you’re several thousand 
miles away from Wall Street in a different nation, it’s easier to be independent and buy the things that 

other people are selling, and sell the things that other people are buying. 

DISCIPLINED INVESTING
[Dis-ci-plined In-vest-ing] disciplin d inves’ting verb

The market presents opportunities every day, but disciplined investing is as much about the 
opportunities you do not take. We also believe that cash is sometimes the most attractive investment.

‘Independent Thinking  
Disciplined Investing’

e

e

e

Level 4, The Blade
12 St Marks Road

Remuera
Auckland 1050
New Zealand

Elevation Capital Management Limited
PO Box 28053

Remuera
Auckland 1041
New Zealand

+64 9 379 6493
info@elevationcapital.co.nz
www.elevationcapital.co.nz

Twitter: @ElevationNZ


