
The fund rose  6.8% in July and then fell 
back 4% in August. The portfolio was 
largely fully invested over this period. 
We have found it frustratingly hard to 
make the returns we would have liked to 
over the summer months. We feel confi-
dent that the stocks we hold have good 
growth and plenty of upside and have 
been fully invested. However, a combi-
nation of a continued rally in regional 
banks, regional property companies and 
lower quality beneficiaries of cyclical re-
covery has left our portfolio behind. Sec-
ondly, the fund has been heavily in-
vested in telecoms on the back of the 
convergence/ mobile internet theme. 
This has not performed as well as we 
had hoped, so far, with the general view 
that any improvement in data revenue 
will be more than offset by the continued 
collapse in voice revenue. Thus, a lot of 
the profits we have made through other 
legs of the entire “convergence” theme 
(Chinese internet search and travel 
booking engines Baidu & C Trip), the vis-
ual display manufacturing foodchain 
(PrimeView, Epistar, Jusung, LG & Sam-
sung) have been offset by the poor per-
formance of the distributors. We are 
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adding companies higher up in the 
food chain, such as the content sup-
pliers and have reinvested in  NC Soft 
and NHN in Korea and also added 
more in Taiwan. We have maintained 
and recently added to our invest-
ments in Gold which has suffered 
from the resurgent Australian dollar, 
not helping our performance. (see 
later paragraph on gold). We have no 
exposure to Chinese A shares, but 
have seen the Hong Kong counters in 
the portfolio a little weaker this 
month as a result of the slowdown in 
Chinese bank lending. 
 
Since we launched Prusik we have of-
ten found one of our themes takes 
time to bear fruit, but have always 
had the luxury of plenty of other 
themes in the portfolio performing 
well thus allowing us to hold the 
slower ones and allow them to de-
velop. Given we have more than the 
normal number dragging at the mo-
ment, and in the face of what have 
been extremely strong markets we 
have been revisiting our rationale 
constantly. Our conclusion is not to 
change tack, but to continue to add 
to the areas which are progressing. 
Indeed, as we write below we feel 
that some of our most recently disap-
pointing themes – gold, mobile op-
erators and Taiwan domestic - are 
ready to perform well between now 
and the end of the year.  
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As investors in the fund ourselves we 
share your frustrations at our under-
performance during a period which has 
again shown Asia’s increasing attrac-
tiveness relative to other parts of the 
world. Perhaps the hardest part of 
tackling a period of under performance 
is having the nerve to stick to the knit-
ting and to know that circumstances 
will come round. We feel more strongly 
than ever that by the end of the year 
the easy money driven rally will have 
once again given way to something al-
together more challenging. For possibly 
years, genuine growth will be sought 
globally for its rarity. We are sure that 
Asia, and in particular our vision of 
Asia, via themes where growth drivers 
are ultimately insulated from cyclicality 
will ultimately prove to be the most 
worthwhile investments.  
 
China Update 
 
There is no such thing as a smooth ride 
in China and in August investors once 
again became painfully aware that one 
is at the mercy of policymakers and the 
timing of announcements. As we had 
previously expected, the much needed 
slowdown in lending growth ( RMB 1.7 
trillion per month at peak to around 
RMB 200-300bill this month) finally 
came through in early August and was 
followed by a sharp correction in the 
local indices of over 20% which 
dragged down many counters in Hong 
Kong as well. More recently the au-
thorities have also suggested that cer-
tain industries, such as steel and ce-
ment, face over capacity and they will 
be taking steps to curb  further over 
expansion. This is ultimately good 
news for the economy. We had been 
recently hearing some alarming anec-
dotes of companies already underwa-
ter,  with unused capacity, and  being 
ordered to build more and not to worry 
about the offtake. In steel, for example 
current domestic production is around 
670million tons, but actually demand is 

only 400-500million tons so, in any 
event, working through the resultant 
inventories will take time. Additionally, 
many local governments were starting 
to become irresponsible with excess 
funds some of which have made their 
way into the stock market or property. 
In all, therefore, this announcement is 
prudent and timely. 
 
However, what may be for the good of 
China’s medium term outlook is likely 
to mean more headwinds for the local 
stock exchange and related counters. 
We believe growth this year will remain 
fairly robust and not produce any nasty 
surprises, but that it will trend to 
slightly below potential as we move 
into next year. We do believe the gov-
ernment will remain supportive and 
step in with new measures should 
things slip too much, which is comfort-
ing, but it will not iron out the stop/go 
action in the local stock market which 
is further exaggerated by the retail na-
ture of investors and their tendency to 
herding and high drama. In short, al-
though China’s liquidity is not tight-
ened it is now less loose, there are 
plenty of new IPOs , higher share 
valuations and the risk of earnings dis-
appointments due to the difficulty in 
passing on cost increases to also con-
tend with. But, the real problem caus-
ing indigestion in the stock market is 
expectations which have perhaps been 
too high. Perhaps China , having been 
the early bird in the rally that started 
last November will now take a back 
seat while the rest of the world catches 
up.  
 
There are many who believe that China 
will keep the rest of the world out of 
danger by its rapid growth. We are not 
so sure. While we can see tremendous 
growth and investment opportunities 
within China, the risk is in assuming 
the whole country will continue to op-
erate in a way which, firstly, is predict-
able and, secondly, is benign to the 



rest of us when they, too, are strug-
gling for growth and stability and a se-
cure future. We know that the authori-
ties in China place the economic health 
and stability of the US amongst their 
very highest priorities, not least be-
cause they own so many US$ assets. 
However, expect this concern to come 
on their terms.  Here are a few things 
we believe we should be watching out 
for in the coming year. 
 
Chinas Dwindling Current Account 
Surplus 
 
The recent pattern has been for ex-
ports to be rather lacklustre while im-
ports have grown rapidly fuelled by 
Fixed Asset Investment and inventory 
building. The July figures illustrate this 
well; exports fell 23% yoy ( June was - 
21.4% yoy) whilst imports fell 14.9% 
yoy ( June was  -13.2% yoy). If you 
extrapolate the recent monthly trends 
into next year then Chinas trade sur-
plus will be nearly zero by the 4Q 09. 
The July trade surplus was only 1.5% 
of 2008 GDP vs 6.8% last year. By the 
end of the year, if the trade surplus 
hits zero then China will still have a 
current account surplus of 3% of GDP. 
However, if this pace of import growth 
persists then China will be a current 
account deficit country by mid next 
year. 
 
Some noted economists are already 
pointing out that this has quite large 
implications for the rest of the world, 
especially if this adjustment takes 
place so rapidly. Firstly, if China chose 
to keep stimulating its own economy 
and didn’t allow its currency to weaken 
then it would soon become a net seller 
of Treasuries! In this environment it is 
possible to see very little US stimulus, 
leading to little demand, leading the 
circle quickly back to China needing to 
increase domestic stimulus and so on. 
 
The easy way to not meet this eventu-

ality head on at 90 miles an hour is to 
slow China’s import demand. This will 
hurt the stock markets, as we have al-
ready seen, and possibly international 
sentiment too at some point, but in the 
immediate future China is showing very 
robust growth in many other areas of 
the economy and can afford to take 
this path. 
 
 Reverse Globalisation 
 
In a recent WSJ the headline ‘ Appli-
ance maker leaves China for US’ leapt 
off the page.  Farouk Systems, a 
maker of hair irons, is shifting back to 
Texas to ‘help control quality and in-
ventory and, in time , to bring costs 
down to those in China’. The same arti-
cle quotes a longer speech on the same 
subject by Jeff Immelt of GE saying 
that it is now possible and important to 
compete from home soil as the 
‘American renewal will be built on tech-
nology’ which requires speed and qual-
ity and the need to be closer to cus-
tomers. We agree that the American 
renewal will be technology led and can 
only assume that with nearly 10% un-
employment in the US, wages are so 
low that genuine competition with 
China might be possible. It is too early 
to say whether this is flag waving or 
the start of something genuine, but we 
shall not be too sanguine. 
 
Supercurrency 
 
This has been discussed before, and is 
reportedly supported by a number of 
highly regarded economists from the 
World Bank and beyond; but perhaps 
we should now start to take seriously 
the idea that somebody (possibly 
China) is planning to lead the creation 
of a supercurrency with which to re-
place the US$ as the global currency of 
trade. The idea might be that the new 
currency will be created from a broad 
basket including the Chinese RMB the 
US$ and will also be backed by gold, 



oil, iron ore and many other resources. 
We can see from China’s perspective, 
and that of many other trading part-
ners,  that this would reduce depend-
ency on the US$, insulate global play-
ers from potential US$ inflation and re-
duce currency fluctuations. The con-
cept of including commodities is not 
new, but will be controversial not least 
because they can be subject to price 
manipulation. Leaving aside the me-
dium term political implications and the 
immediate dent to the pride of the US, 
we think any such propositions becom-
ing reality or even just becoming more 
widely discussed, could, in the first in-
stance, be quite positive for the US$. 
China, in particular, has nothing to 
benefit from a very weak US$ as it 
holds so many US$ assets and it ex-
ports to the US too, so extreme care 
would be taken to include the US$ in a 
very supportive manner. Indeed it is 
possible to see this as a possible out-
come after a painful period of US$ 
weakness. Another major implication of 
both US$ weakness or the creation of a 
new supercurrency would be a very 
positive impact on demand for gold (on 
which more below). 
 
Mobile Internet – update 
 
We have just seen the first substantial 
report from the broking community un-
derlining our opinion that mobile op-
erators will benefit from the arrival of 
3G. Specifically they are suggesting 
that China Unicom, one of our hold-
ings, will see dramatic subscriber adds 
as a result of the new tarrif structure 
and internet access offerings they have 
on their new WCDMA 3G network. They 
believe that Average Revenue Per Sub-
scriber could be as much as RMB 100 
for the new 3G rates versus the current 
average of RMB 41 for 2G GSM sub-
scribers. Unicom have also just an-
nounced they have signed with Apple 
to carry the iPhone from 4Q 09 which 
will help with publicity for their new 3G 

system and it is also important to note 
that Unicom also has the same stan-
dard as international operators , mak-
ing access to handsets and handset 
choice more attractive for users than at 
other Chinese operators. Although, 
globally, handset sales are down 6.1% 
in 2Q 09 YOY while smart phone sales 
are up 27% in the same period, it will 
probably not be really crystal clear to 
the pessimists until the early part of 
next year that WDCDMA subscriber 
numbers are growing strongly. At that 
point it will be hard to refute that the 
same beneficial impact should be felt 
at most 3G mobile operators, many of 
whom are still trading on single digit PE 
multiples and have dividend yields over 
5%.  
 
Augmented Reality 
 
As Arthur C Clarke wrote ‘ Any suffi-
ciently advanced technology is indistin-
guishable from magic’. As we enter the 
content centric age in technology (the 
last age was the network centric, prior 
to that PC centric and, before, system 
centric) we urge you to remember that 
whilst much of the world economy 
maybe foundering, innovation is oblivi-
ous to economics. The next technology 
boom is already with us because the 
foundations, mobile internet and cloud 
computing, are in place and we will be 
continually startled by the speed of life 
and business changing innovation.  
One brand new example is a new up-
date to the Apple operating system 
which allows the operator to layer in-
formation over in-coming images. 
Layar, as it is called, is already avail-
able in the Netherlands where it was 
developed and it allows the user to 
download information whilst viewing 
images through the camera on the 
phone , much like a pilot might see in-
formation on his visor in state-of-the-
art fighter aircraft. At yankodesign.com 
you can see an example where the 
user can view a town through the cam-



era lens and choose whether to view 
the tourist information, which will in-
clude historical data, cultural informa-
tion etc or consumer information such 
as shop opening and special offers. 
There are also applications for viewing 
a house and seeing information about 
whether it is for sale, for how much, 
which agent, viewing pictures of the 
interior and so on.  
This is just one of many new content 
driven applications which will drive us-
ers to buy smart phones and pay more 
for their mobile internet services in the 
explosion of internet usage and data 
traffic that is yet to come. 
 
Privacy 
 
With ubiquitous mobile phone cameras, 
Twitter and Facebook, Layar and lets 
not forget Google, and now the incom-
ing mobile internet it is possible to 
imagine a future world where there is 
very little privacy. Not much more than 
a century ago privacy was rare for dif-
ferent reasons as people lived in small 
communities and with large families in 
small houses and were bound to their 
employers. This is still not uncommon 
in developing countries but for the 
west, could it be that in a few decades 
time we will look back on privacy as 
the anomaly? 
 
Bill to Mobile 
 
In our search for new themes, we are 
always interested in new patterns of 
behaviour. One intriguing example of 
this has been the increasing use of the 
mobile phone as a means of making 
small payments in places as far and 
wide as Africa and Japan. 
 
 In Korea currently around 50% of 
online purchases of music, film and 
games items are now paid via mobiles!  
The company which facilitates this, 
Danal,  which has been operating bill to 
mobile payments in Korea since 2000, 

now has over half the market share in 
handling online payments in Korea, 
owns international as well as domestic 
patents on its software and is about to 
launch in the US (with Verizon but 
more US mobile companies will be re-
cruited later) in the new year with Tai-
wan ongoing and China to follow. 
 
 Unlike premium SMS which is another 
bill to mobile process, Danal offers a 
swift transaction process which not 
only provides both the content provider 
and mobile phone operator with much 
better security regarding the purchaser 
and a bigger slice of the turnover, but 
is also very popular with the users. 
Firstly, bill to mobile gives the pur-
chaser the opportunity to delay pay-
ment till his bill arrives at month end 
but also, crucially, the   
transaction process is an easy two step 
entry of a mobile phone number and ID 
and so is instantly more appealing than 
the laborious entering of credit card 
details.  
 
In Korea, Danal is still enjoying growth 
of about 20% but it has other busi-
nesses such as online games which are 
less easy to forecast returns from and 
have lower margins. In the US how-
ever, Danal has negotiated a 6% share 
in transaction value ( vs 2% in Korea) 
and stands in the deal alongside Veri-
zon who will take 9% of the share, with 
the rest going to the content provider. 
Verizon will put Danal’s servers into 
their server rooms making it very hard 
for other competitors to enter. 
 
The numbers in the US are very excit-
ing. This year it is conservatively esti-
mated that some US$10billion (up from 
US$6.6bill in 2008) of transactions will 
take place online in the US in the seg-
ment Danal is targeting. The experi-
ence in Taiwan and Korea was that 
15% of transactions switched to bill to 
mobile in year 1 which bodes very well 
for Danal. Additionally the company is 



convinced that the availability of bill to 
mobile actually increases transaction 
numbers as well, given it is so easy 
and attractive to users. Certainly in Ko-
rea online transactions went from 
W200bill to W1.4 trillion in 2 years af-
ter bill to mobile was launched. It is 
tempting to dismiss that as being part 
of the early growth in internet. How-
ever, it is important not to forget we 
are entering another gigantic spell of 
growth in internet usage via mobile/3G 
and the use of smart phones, the psy-
chology of bill to mobile therefore is 
likely to feel very natural to users. As a 
result Danal is looking likely to at least 
double its revenue growth in the com-
ing year and profits may rise more 
given margins on the US business are 
so attractive. Currently the company 
trades on  14x 2010 earnings, and we 
like the fact that at this time it is only 
followed by two  small local brokers. 
 
Finally, we must point out that the deal 
Danal has secured with Verizon hands 
9% of all bill to mobile revenue to the 
mobile operator! Most of this will pre-
sumably go straight to the bottom line. 
Taking an unrealistic back of the enve-
lope approach to make a point,  whilst 
$900million  may not be huge in reve-
nue terms for any mobile company and 
it will eventually be shared amongst 
them, nonetheless $900million in addi-
tional profits to Verizon would have in-
creased net income by 12% last year! 
 
Taiwan Domestic – update 
 
With no fanfare Taiwan is quietly one 
of the better performing stocks mar-
kets in Asia this year. We ask you to 
show us where else in the world have 
you seen property prices double this 
year? And yet in a somewhat unedify-
ing suburb of Taipei residential prices 
have indeed risen from $2000/sq foot 
to $4000/sq foot! However, if you ask 
a local whether they are thinking of 
buying property they will probably say 

yes but not yet, but they will when it 
falls by another 10% in value!  
 
Taiwan is interesting for many different 
reasons. 
 
Firstly, they are a master class in how 
to live with deflation. This is a country 
which enjoys global leadership in the 
manufacture of a myriad of technolo-
gies all of which are subject to Moores 
Law. They can live off the smell of an 
oily rag and make profits. This means 
companies are in fact extremely leanly 
managed. For example, cement in Tai-
wan is produced at a GP per tonne 
30% higher than in China as there has 
been no demand for cement in Taiwan. 
However, it means their whole mental-
ity is geared to expecting more of the 
same which is why reversing consump-
tion habits of the past decade will take 
time. 
 
Secondly, as a result of the point 
above and partly also due to living for 
decades in constant political fear of 
China,  the Taiwanese live spectacu-
larly below their means. As we have 
written about extensively before, huge 
savings are kept offshore, both private 
and corporate, which could change the 
landscape of Taiwan in a generation if 
brought home and spent. Meanwhile, 
the average car in Taiwan is between 
13 and 14 years old! In Taiwan every-
one eats a lunchbox, the usual cost of 
which is $50 (US$ 1.51!) but a $60 
lunchbox is considered to be ‘gold 
dusted’ to cost so much! 
Thirdly, as a result of such modest con-
sumption many of the key sectors are 
hugely consolidated. For example, only 
two department stores comprise 80% 
of all department store sales, the top 
three hypermarkets have 75% com-
bined market share, whilst 80% of ce-
ment demand is satisfied by the two 
main players. As a result, when the 
consumer finally gets moving, the 
stock market will be a truly extraordi-



nary place. 
Fourthly, Taiwan money supply M2  as 
a percentage of GDP stands at a whop-
ping  2.25x compared with 1.2x in 
Hong Kong and 1.5x in Singapore. 
Fixed asset investment has remained 
below 20% of GDP since 1995 and 
banks are offering 1% teaser rates for 
mortgages. Meanwhile the tax rate is 
still 40% but this could fall, whilst the 
government for the first time in a dec-
ade is beginning some major infra-
structure projects. 
 
We note that the Chinese  signing of 
the MOU with Taiwan is still to come 
later this autumn. It is widely antici-
pated but should nonetheless keep the 
tone positive. Further to that we expect 
a steady trickle of related news flow as 
China shops for assets in Taiwan.  
 
Finally, all of the above adds up to a 
very positive outlook for Taiwan on a 
multi year basis. Taiwan proved in the 
1989 boom that it can march to the 
sound of its own tune and anyone liv-
ing there will tell you how little atten-
tion is often paid to world events. We 
are a long way from even starting to 
repeat that heady period of the 80’s 
but we do think that Taiwan has a 
strong chance to become a remarkable 
outperformer in a world with fewer un-
correlated opportunities. 
 
Gold 
 
Since its low in March 2001 at $250, 
gold has nearly tripled in value. It has, 
since late 2001, been part of our port-
folios, both professional and personal, 
and has been a very defensive store of 
wealth over the recent turbulent times. 
We believe the bull market in gold is 
far from over. Indeed at the time of 
writing, gold stands less than 10% 
away from the  highs of this bull mar-
ket which came in early 2008, since 
when it has formed a beautiful reverse 
head and shoulders chart pattern which 

has technical analysts drooling over the 
gains to come. 
 
But what of the fundamentals? In the 
first instance many argue that the fu-
ture of gold depends on an inflationary 
outcome to the current economic crisis. 
Without delving in to the guts of that 
argument here, although we have sym-
pathy to that view, we prefer to note 
that other factors are adding up fast to 
suggest gold prices will go higher from 
here – perhaps even giving us a sneak 
preview as to the outcome of the infla-
tion/deflation debate? 
 
Our arguments are very simply about 
supply and demand combined with the 
very real likelihood that somebody 
somewhere (we think China, probably) 
will initiate a new currency backed to a 
greater or lesser degree with gold.  
Firstly, on supply, global central bank 
net sales of gold fell 83% yoy in the 
first half of 2009, with purchases actu-
ally rising more recently turning central 
bankers into net buyers! Indeed in 
1H09 purchases were already nearly 
double the same period in 08. It is sug-
gested that by the end of 2009 central 
bank gold sales will fall to the lowest 
level since 1994 or 71% below the av-
erage of the last decade. What is more 
there is no indication that sales will re-
cover again next year. This leaves the 
IMF as the last remaining major seller 
of gold, with another round of selling 
due to commence next year, but aside 
from this, the 488 tons per year of 
sales we have become used to looks 
set to dry up. 
 
Secondly, South Africa’s gold produc-
tion has fallen for 20 years, falling 75% 
from its peak to the lowest level since 
1922 due to a combination of chronic 
energy shortages, terrible labour prob-
lems and declining ore grades. China is 
now the worlds largest producer of 
gold. However, China’s supply of gold 
seems likely to dwindle in the coming 



decade. Some data suggests that Chi-
nas reserves of economically viable 
gold will last only 4 years whilst the to-
tal reserve base would only last 14 
years at the current extraction rates. 
 
Thirdly, and perhaps more profoundly, 
it is possible we have seen ‘peak gold’ 
production for the world. According to 
the United States Geological Survey 
over two thirds of all gold ever ex-
tracted has been mined in the past 50 
years and it would seem that we have 
now mined over 60% of all the gold 
available. Indeed recently, despite ex-
ploration spending increasing by 6 fold 
since 2001, the actual increase of gold 
resources from new discoveries has 
fallen sharply. Although new resources 
have been opened by the large miners, 
the depletion at smaller mines has 
meant that overall resources have de-
pleted at double the rate of new open-
ings. Furthermore, this has been taking 
place against a backdrop of rising gold 
prices where more expensively ex-
tracted gold deposits are becoming vi-
able once more. The raw statistics from 
the major gold producing countries are 
quite shocking. US production peaked  
in 1998 and has since fallen 37%, Aus-
tralia peaked in 1997 and has fallen 
30% since, in Canada the peak was 
1991 and since production has dropped 
43% while Indonesia and Peru have 
both seen more recent peaks followed 
by declines. These countries comprise 
nearly half of all global output. 
 
Finally, it would seem that we have 
also sold ahead our ability to ramp up 
production as prices increase. The old 
mining adage of ‘worst grade first, best 
grade last’ was ignored in the bear 
market decades of low priced gold and 
the desperate need to stay in business, 
so any hope of being able to ramp up 
new supply to meet rising prices is 
likely to be in vain. 
 
On demand, China is also the worlds 

largest consumer of gold. Last year, 
despite the crisis, per capita consump-
tion of gold rose 8% yoy although, as 
with many consumption statistics, Chi-
nas average consumption of gold re-
mains 85% below the world average.  
 
Jewellery demand is still the largest 
source of global gold demand, account-
ing for 57% last year. Although it has 
fallen 35% since the peak in 1997, 
gold prices have continued to rise fu-
elled by investment demand. Coin 
minting rose 40% last year to a 20 
year high whilst bar hoarding rose 
62%. ETFs and online trading have also 
widened the availability of gold to in-
vestors. In total therefore, gold de-
mand rose 7% last year and was up 
35% YOY in 1Q09.  Supply has been 
met in part by recycling and destocking 
from jewellery makers, but this has 
fallen away nearly 40% in the past 
quarter. 
 
In summary, gold supply will struggle 
to match ongoing demand. Should de-
mand increase, and certainly the evi-
dence suggests this will be the case 
from the average investor to the possi-
ble backing of a new currency, the 
price could move sharply higher from 
here. 
 
We have recently added to our hold-
ings in gold. The Australian miners look 
particularly cheap versus international 
counterparts with Lihir and Newcrest 
trading at a market cap to resource 
ounce ratio of below 200 versus inter-
national miners between 350 and 550! 
Not surprisingly we have seen the be-
ginnings of M&A which means these 
cheap levels will not last long, espe-
cially if gold breaks out to new highs, 
as we expect, before long. 
 
The portfolio trades 21x 2009 forecast 
earnings and 16.5x 2010 forecast 
earnings with earnings growth of 27% 
in 2010, generating an ROE of 20% for 



that year. This includes gold, pushing 
up the multiple.   
 
Heather departs Hong Kong, Korea, 
Malaysia and Singapore in 10 days 
time. Ed to Shanghai, Hong Kong and 
Singapore. Amit is currently holed up 
in Hyderabad. 
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Financial Services Authority in the United Kingdom. The information contained in this 
document is strictly confidential. The information contained herein does not constitute 
an offer to sell or the solicitation of any offer to buy any securities and or derivatives 
and may not be reproduced, distributed or published by any recipient for any purpose 
without the prior written consent of Prusik Investment Management LLP.   
 
The value of investments and any income generated may go down as well as up and is 
not guaranteed. You may not get back the amount originally invested. Past performance 
is not necessarily a guide to future performance. Changes in exchange rates may have 
an adverse effect on the value, price or income of investments.  
 
The information and opinions contained in this document are for background purposes 
only, and do not purport to be full or complete. Nor does this document constitute in-
vestment advice. No representation, warranty, or undertaking, express or limited, is 
given as to the accuracy or completeness of the information or opinions contained in 
this document by any of Prusik Investment Management LLP, its partners or employees 
and no liability is accepted by such persons for the accuracy or completeness of any 
such information or opinions. As such, no reliance may be placed for any purpose on the 
information and opinions contained in this document.” 


