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DeaU PaUWneU: 
 
The GUeenlighW CaSiWal fXndV (Whe ³PaUWneUVhiSV´) UeWXUned 13.8%1 in 2019 cRmSaUed WR 
31.5% fRU Whe S&P 500 inde[. Since iWV inceSWiRn in Ma\ 1996, GUeenlighW CaSiWal, L.P. haV 
UeWXUned 1,592% cXmXlaWiYel\ RU 12.7% annXali]ed, bRWh neW Rf feeV and e[SenVeV. 
GUeenlighW¶V inYeVWRUV haYe eaUned $4.5 billiRn, neW Rf feeV and e[SenVeV, Vince inceSWiRn. 
 
FRU Whe \eaU, RXU lRng SRUWfRliR cRnWUibXWed 37.4%, RXU VhRUW SRUWfRliR lRVW 20.1% and macUR 
added 1.5% WR Whe UeWXUnV befRUe feeV. All WRld, RXU lRngV ZenW XS VlighWl\ mRUe Whan Whe 
maUkeW Zhile RXU VhRUWV ZenW XS VlighWl\ leVV Whan Whe maUkeW. EYen VR, Whe UeVXlW feelV a biW 
diVaSSRinWing becaXVe aW SeSWembeU 30 Ze Veemed Rn WUack WR haYe an e[cellenW \eaU, UaWheU 
Whan jXVW a decenW \eaU. 
 
TheUe ZaV a bUief SeUiRd in SeSWembeU Zhen Whe enYiURnmenW ZaV faYRUable fRU XV. WeWRUk 
failed in iWV IPO aWWemSW and VXbVeTXenWl\ VRme high-SURfile mRne\-lRVing cRmSanieV VaZ 
WheiU VhaUe SUiceV cXW. GURZWh VWRckV in geneUal XndeUSeUfRUmed. TheUe ZeUe mXVingV WhaW 
YalXe inYeVWing ZaV Uead\ WR UebRXnd. BXW WhaW d\namic UeYeUVed in Whe fRXUWh TXaUWeU and 
b\ \eaU-end, gURZWh VWRckV had RXWSeUfRUmed YalXe VWRckV fRU Whe \eaU b\ 15% (40% YV 
25%).2 In Whe fRXUWh TXaUWeU, RXU lRngV ZenW XS leVV Whan Whe maUkeW and RXU VhRUWV ZenW XS 
mRUe Whan Whe maUkeW; Ze XndeUSeUfRUmed Rn bRWh VideV b\ VimilaU amRXnWV. TighWeU 
cRUSRUaWe cUediW VSUeadV dURYe a Vmall lRVV in macUR dXUing Whe TXaUWeU. 
 
We Wend WR Wake cRmfRUW in lRZ mXlWiSleV and Ze aUe geneUall\ VkeSWical Rf high mXlWiSleV ± 
a fUameZRUk WhaW iV a hallmaUk Rf a diVciSlined YalXe RUienWaWiRn. UnWil UecenW \eaUV, YalXe 
inYeVWing haV Wended WR RXWSeUfRUm gURZWh inYeVWing. BXW RYeU Whe laVW WhUee \eaUV, gURZWh 
haV knRcked Whe VWXffing RXW Rf YalXe (106% YV. 17%) ± enRXgh VR WhaW Whe lRng-WeUm 
RXWSeUfRUmance Rf YalXe VWRckV haV nRZ UeYeUVed. 
 
AgainVW WhiV backdURS, man\ Rf RXU lRngV ± inclXding VRme WhaW cRnWUibXWed SRViWiYel\ WR 
2019¶V UeVXlW ± aUe jXVW aV cheaS WRda\ aV Whe\ ZeUe aW Whe beginning Rf 2019. LikeZiVe, man\ 
Rf RXU VhRUWV aUe mRUe e[SenViYe WRda\ Whan Whe\ ZeUe a \eaU agR. The gaS beWZeen hRZ Ze 
SeUceiYe Whe RSeUaWing bXVineVV fXndamenWalV Rf RXU inYeVWmenWV and WheiU maUkeW YalXaWiRnV 
haV neYeU been ZideU.  
 
ThXV, Ze begin 2020 ZiWh a SRUWfRliR WhaW cRnWinXeV WR be cRncenWUaWed in RXU beVW ideaV. We 
cXUUenWl\ haYe 96% Rf caSiWal in RXU WRS 10 lRngV and 47% Rf caSiWal in RXU WRS 10 VhRUWV. 

                                                 
1 SRXUce: GUeenlighW CaSiWal. PleaVe UefeU WR infRUmaWiRn cRnWained in Whe diVclRVXUeV aW Whe end Rf Whe leWWeU. 
2 UVing Whe RXVVell 1000 PXUe GURZWh TRWal ReWXUn and RXVVell 1000 PXUe ValXe TRWal ReWXUn indiceV aV 
SUR[ieV. 

9D
OXH
:
DON
3U
HP
LXP
�FR
P



Page 2  
 

  GREENLIGHT�

  
 

We diVcXVV RXU 10 laUgeVW SRViWiRnV belRZ (in alShabeWical RUdeU).3 FRU nameV WhaW aSSeaUed 
Rn laVW \eaU¶V liVW, Ze emShaVi]e Whe 2019 deYelRSmenWV: 
 
AeUCaS (AER) ± LRQg  
7.6[ P/E RQ 2019 HVWLPaWHV, 86% RI bRRN YaOXH 
 
AER leaVeV neZ and mid-life aiUSlaneV WR aiUlineV glRball\. AER¶V 99%+ XWili]aWiRn UaWe and 
7.5- \eaU aYeUage Uemaining leaVe WeUm VXSSRUW a high degUee Rf eaUningV YiVibiliW\. 
AddiWiRnall\, Whe cRmSan\ iV Zell-managed and a VWURng caSiWal allRcaWRU. Since Ze inYeVWed 
in Whe cRmSan\ in 2014, AER haV diVSRVed Rf abRXW 500 SlaneV WR imSURYe iWV fleeW age, 
WechnRlRg\ mi[ and cXVWRmeU cRncenWUaWiRn, Zhile geneUaWing VWURng gainV-Rn-Vale 
cRnViVWenW ZiWh iWV cRnVeUYaWiYe caUU\ing YalXeV. DXUing WhiV SeUiRd, Whe cRmSan\ haV de-
leYeUed, bRXghW back 42% Rf iWV VhaUeV RXWVWanding and gURZn bRRk YalXe SeU VhaUe annXall\ 
b\ 15%. The VhaUeV UecRYeUed fURm a 2018 Vell-Rff and gained 55% in 2019.  
 
In SeSWembeU and NRYembeU, WZR VmalleU SeeUV ZiWh infeUiRU SlaWfRUmV and UeWXUnV Rn eTXiW\ 
agUeed WR be acTXiUed fRU 111% and 117% Rf bRRk YalXe. The VXVSenViRn Rf BReing 737 
MAX deliYeUieV Vince MaUch 2019 and Whe VXbVeTXenW UecenW SURdXcWiRn halW haV UedXced 
glRbal naUURZ-bRd\ deliYeUieV b\ 50% and VWUXcWXUall\ VWUengWhened Whe demand fRU (and Whe 
YalXe Rf) AER¶V aiUSlaneV Rn a mXlWi-\eaU baViV. FRU Whe laVW feZ \eaUV, Wechnical RYeUhangV 
haYe incUeaVed Whe YRlaWiliW\ Rf AER VWRck and geneUall\ haUmed Whe VhaUeV. We belieYe WheVe 
iVVXeV haYe been fXll\ UeVRlYed and Whe cRmSan\ iV SRiVed fRU VWURng ecRnRmic and eTXiW\ 
SeUfRUmance in 2020. 
 
AVVXUed GXaUaQW\ (AGO) ± ShRUW  
CXUUHQW YaOXaWLRQ LV QRW UHOHYaQW bHcaXVH ZH dRQ¶W bHOLHYH WKH accRXQWLQJ 
 
AGO iV a financial gXaUanWRU. In addiWiRn WR inVXUing man\ laUge, lRng-WeUm iVVXanceV in 
ChicagR, IllinRiV and NeZ JeUVe\ WhaW ma\ SURYe SURblemaWic, AGO iV alUead\ UeVSRnVible 
fRU billiRnV Rf dRllaUV Rf defaXlWed PXeUWR RicR debW. We belieYe AGO haV VeW aVide 
inadeTXaWe lRVV UeVeUYeV fRU iWV PXeUWR RicR e[SRVXUe cRmSaUed WR ZhaW bRnd maUkeWV and 
RXU anal\ViV VXggeVW Zill be Vi]able lRVVeV. ThiV \eaU Whe Financial OYeUVighW & ManagemenW 
BRaUd fRU PXeUWR RicR, Zhich haV been emSRZeUed WR VeW fiVcal SRlic\ and SURSRVe a Slan Rf 
adjXVWmenW fRU Whe CRmmRnZealWh, SURSRVed a Slan (VXbjecW WR fXUWheU negRWiaWiRn and 
liWigaWiRn) WhaW ZRXld imSaUW lRVVeV cRnViVWenW ZiWh RXU anal\ViV. WeUe AGO WR RZn XS WR Whe 
SURbable lRVVeV, Ze belieYe iW ZRXld becRme aSSaUenW WR maUkeW SaUWiciSanWV WhaW Whe VhaUeV 
aUe RYeUYalXed. ThiV ma\ alVR SURmSW inVXUance UegXlaWRUV WR UeTXiUe AGO WR ceaVe UeleaVing 
caSiWal WR fXnd iWV aggUeVViYe VhaUe bX\back and inVWead UeWain caSiWal WR SURWecW Whe bRnd 
inYeVWRUV ZhR Uel\ Rn AGO¶V inVXUance. AV iV, AGO iV SUeVenWl\ VSending faU in e[ceVV Rf 
iWV neW incRme Rn VhaUe UeSXUchaVeV and diYidendV. In 2020, Ze e[SecW WhaW gaS WR Ziden 
fXUWheU, if Whe bX\back SeUViVWV. EaUlieU in WhiV inYeVWmenW, Ze hedged SaUW Rf RXU UiVk b\ 

                                                 
3 We haYe RmiWWed an XndiVclRVed VhRUW. AlVR Rf nRWe iV WhaW TeVla iV nRW inclXded. While Ze mainWain a negaWiYe 
YieZ Rf Whe cRmSan\, RXU TeVla e[SRVXUe, Zhich haV been mRVWl\ e[SUeVVed WhURXgh SXW RSWiRnV, ZaV nRW laUge 
enRXgh WR TXalif\ fRU WhiV liVW aW DecembeU 31, 2019. One diffeUence beWZeen a VhRUW caVh eTXiW\ SRViWiRn and 
a lRng SXW RSWiRn VWUaWeg\ iV WhaW in Whe SXW VWUaWeg\, Zhen Whe VWRck SUice mRYeV againVW XV, RXU e[SRVXUe 
becRmeV VmalleU. 

9D
OXH
:
DON
3U
HP
LXP
�FR
P



Page 3  
 

  GREENLIGHT�

  
 

bX\ing PXeUWR RicR geneUal RbligaWiRn bRndV aW lRZ leYelV. In 2019, Ze VRld Whe bRndV aW a 
SURfiW, Zhich miWigaWed SaUW Rf RXU e[SRVXUe WR AGO¶V 30% adYance in 2019. 
  
AlWice EXURSe (NeWheUlaQdV: ATC) ± LRQg  
6[ EV/EBITDA RQ 2020 HVWLPaWHV aQd 17% IUHH caVK IORZ \LHOd LQ 2021 
 
ATC iV a WelecRm cRmSan\ ZhRVe laUgeVW RSeUaWiRn iV in FUance. We SXUchaVed Whe VhaUeV 
aV a ³leYeUaged VWXb´ in 2018 aW a Wime Zhen Whe caSiWal VWUXcWXUe (ZiWh RYeU ¼30 billiRn Rf 
debW and Rnl\ ¼2.5 billiRn Rf maUkeW caSiWali]aWiRn) imSlied VXbVWanWial bankUXSWc\ UiVk. 
HRZeYeU, Ze belieYed Whe caSiWal VWUXcWXUe ZaV dXUable and Whe cRmSan\ ZRXld Veek WR de-
leYeU. In 2019, ATC diYeVWed aVVeWV aW aWWUacWiYe YalXaWiRnV, Uefinanced a VignificanW amRXnW 
Rf debW aW lRZeU UaWeV, and gUeZ EBITDA b\ 10%. We e[SecW ATC WR cRnWinXe WR fXUWheU 
imSURYe iWV caSiWal SRViWiRn b\ Uefinancing high cRVW debW. Once neW debW/EBITDA fallV WR 
4.25[, Ze anWiciSaWe VhaUe UeSXUchaVeV Zill UeVXme and Whe eTXiW\ WR fXUWheU Ue-UaWe. In 2019, 
ATC VWRck aSSUeciaWed b\ 238%, making iW Whe beVW SeUfRUmeU in Whe STOXX EXURSe 600 
inde[. 
 
BUighWhRXVe FiQaQcial (BHF) ± LRQg  
4.0[ P/E RQ 2020 cRQVHQVXV adMXVWHd HaUQLQJV, 31% RI bRRN YaOXH 
 
ThiV UemainV Rne Rf Whe mRVW SeUSle[ing inYeVWmenWV Ze haYe eYeU made. AlWhRXgh Whe 
VhaUeV ³UecRYeUed´ 29% in 2019, Whe XndeUl\ing YalXe Rf Whe bXVineVV alVR imSURYed, VR 
mXch VR WhaW Whe VhaUeV aUe aUgXabl\ cheaSeU nRZ Whan Whe\ ZeUe a \eaU agR. 
 
BHF¶V main bXVineVV iV YaUiable annXiWieV. CXVWRmeUV deSRViW fXndV inWR VegUegaWed 
accRXnWV, Zhich aUe When inYeVWed in eTXiW\ and fi[ed incRme fXndV, and Sa\ BHF feeV in 
e[change fRU minimXm SeUfRUmance gXaUanWeeV. The biggeVW UiVk BHF WakeV (and mXVW 
hedge) iV WhaW eTXiW\ maUkeWV XndeUSeUfRUm and Whe cRmSan\ haV WR make gRRd Rn WheVe 
minimXm gXaUanWeeV. When maUkeWV dR SRRUl\, SRlicieV can becRme ³XSVide dRZn,´ 
meaning Whe gXaUanWeed SRlic\ benefiWV e[ceed Whe YalXe Rf Whe aVVeWV in Whe VeSaUaWe 
accRXnWV. PRlicieV ZUiWWen ZiWh aVVXmSWiRnV WhaW aUe WRR RSWimiVWic caXVe WURXble fRU YaUiable 
annXiW\ ZUiWeUV, aV ZaV Whe caVe fURm 1998 WR 2011 Zhen Whe S&P 500 inde[ ZaV eVVenWiall\ 
Xnchanged.  
 
In 2019, Whe S&P 500 UeWXUned 31.5%, bUinging iWV UeWXUn Vince 2011 WR 203%, RU almRVW 
15% annXali]ed. SeSaUaWe accRXnW UeWXUnV haYe been YaVWl\ e[ceeding Whe XndeUZUiWing 
aVVXmSWiRnV, making iW YeU\ Xnlikel\ WhaW man\ YaUiable annXiW\ SRlicieV aUe SUeVenWl\ 
XSVide dRZn. We SRViW, if Whe SRlicieV aUe SeUfRUming WhiV Zell, Zh\ VhRXld Whe bXVineVV 
haYe aQ\ diVcRXnW WR bRRk YalXe? 
 
In neaUl\ eYeU\ anal\VW UeSRUW (1 bX\, 9 hRldV, 4 VellV), SRWenWial inYeVWRUV aUe giYen VWeUn 
UemindeUV WhaW BHF iV ³VenViWiYe´ WR eTXiW\ maUkeWV. Anal\VWV Veem WR be ignRUing (RU in a 
cRXSle caVeV XndeUSla\ing) WhaW WhiV VenViWiYiW\ gReV bRWh Za\V. Since nRne Rf Whe anal\VWV 
haYe delYed inWR ZhaW haSSenV WR BHF in a VWURng VWRck maUkeW, iW¶V nR VXUSUiVe WhaW Whe\ 
dRn¶W UecRmmend Whe VWRck. 
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BHF¶V annXal UeSRUW SURYideV ceUWain VenViWiYiWieV VhRZing inWeUmediaWe-WeUm caVh flRZV 
fURm Whe YaUiable annXiWieV VegmenW baVed Rn h\SRWheWical caSiWal maUkeWV VcenaUiRV. We 
eVWimaWe WhaW Whe 31.5% gain fRU Whe S&P 500 incUemenWall\ added aW leaVW $2 billiRn WR 
BHF¶V diVWUibXWable caVh flRZ RYeU Whe ne[W fRXU \eaUV. BHF¶V enWiUe maUkeW caSiWali]aWiRn 
iV Rnl\ $4.2 billiRn. The cRmSan\ Zill UeleaVe neZ VenViWiYiW\ WableV ne[W mRnWh. 
 
In 2018, Whe cRmSan\ annRXnced WhaW iW ZRXld UeWXUn $1.5 billiRn WR VhaUehRldeUV b\ Whe end 
Rf 2021. AW WhaW Wime, managemenW ZaV cleaU WhaW iWV WaUgeWV ZeUe VenViWiYe (in bRWh 
diUecWiRnV) WR caSiWal maUkeWV. AV a UeVXlW, Ze belieYe WheUe iV an e[cellenW chance BHF Zill 
e[ceed iWV caSiWal UeWXUn WaUgeWV. EYen aW cXUUenW leYelV, Whe cRmSan\ iV bX\ing back VWRck aW 
a UaWe Rf RYeU 1% Rf Whe cRmSan\ HacK mRnWh. GiYen Whe diVcRXnW WR bRRk YalXe, Whe bX\back 
alRne iV caXVing bRRk YalXe SeU VhaUe WR gURZ b\ 10% SeU \eaU, in addiWiRn WR Whe cRmSan\¶V 
eaUningV. 
 
The beaUV¶ laWeVW bXgabRR iV WhaW aURXnd 2022, BHF Zill be VXbjecW WR a change in accRXnWing, 
Zhich cRXld lead WR a ³Vi]able´ nRn-caVh chaUge and UedXcWiRn Rf bRRk YalXe. We nRWe WhaW 
Whe VhaUeV alUead\ WUade aW Rnl\ 31% Rf bRRk YalXe and WhaW an\ ZUiWe-dRZn ZRXld acWXall\ 
haYe a SRVLWLYH imSacW Rn fXWXUe eaUningV. We eVWimaWe WhaW eYeU\ $10 SeU VhaUe ZUiWe-dRZn 
Zill imSURYe annXal eaUningV b\ $0.65 SeU VhaUe. B\ RXU eVWimaWeV, eYen ZiWh a $3 billiRn 
chaUge, bRRk YalXe SeU VhaUe iV likel\ WR gURZ aW a dRXble digiW UaWe RYeU Whe ne[W 5 \eaUV and 
adjXVWed eaUningV SeU VhaUe iV likel\ WR gURZ eYen faVWeU Whan bRRk YalXe SeU VhaUe. 
 
BHF VhaUeV cRXld dRXble fURm heUe and VWill be abVXUdl\ cheaS. 
 
ChemRXUV (CC) ± LRQg  
5.7[ P/E RQ 2020 HVWLPaWHV 
 
CC makeV WiWaniXm diR[ide (TiO2) and UefUigeUanWV. BRWh bXVineVVeV came XndeU SUeVVXUe in 
2019. TiO2 VXffeUed fURm c\clical e[ceVV VXSSl\ and cXVWRmeU deVWRcking, and CC lRVW 
maUkeW VhaUe b\ demanding infle[ible cRnWUacW WeUmV fURm cXVWRmeUV. RefUigeUanWV VXffeUed 
fURm VmXggled SURdXcW inWR EXURSe, in UeVSRnVe WR UiVing SUiceV aV EXURSe ShaVeV RXW 
enYiURnmenWall\-damaging UefUigeUanWV. The cRmSan\ alVR haV liabiliW\ UelaWed WR PFOA, a 
VR-called fRUeYeU chemical WhaW DXPRnW (CC¶V fRUmeU SaUenW) XVed WR manXfacWXUe TeflRn. 
RecenWl\, WheUe ZaV a feaWXUe film, ³DaUk WaWeUV,´ Zhich WellV Whe VWRU\ Rf SRllXWiRn and 
YaUiRXV miVdeedV aW DXPRnW¶V WaVhingWRn WRUkV SlanW in WeVW ViUginia. DXe WR a 
cRmbinaWiRn Rf c\clicall\-challenged bXVineVV cRndiWiRnV and cRnceUn RYeU legal UiVk, CC 
VhaUeV haYe fallen aSSUR[imaWel\ 70% fURm WheiU laWe 2017 highV. 
 
We belieYe CC¶V UeVXlWV aUe VeW WR imSURYe. The TiO2 c\cle iV WXUning mRUe faYRUable aV Whe 
deVWRcking haV UXn iWV cRXUVe and CC iV SRiVed WR UeWake lRVW VhaUe. RefUigeUanWV VhRXld 
imSURYe in 2021 aV EXURSean flXRUinaWed gaV legiVlaWiRn mandaWeV a fXUWheU ShaVe-RXW Rf 
RldeU UefUigeUanWV, UaiVing demand fRU Whe neZ-geneUaWiRn UefUigeUanWV ZheUe CC hRldV 
YalXable inWellecWXal SURSeUW\. 
 
Finall\, Ze Whink Whe legal liabiliW\ cRnceUnV aUe YaVWl\ RYeUVWaWed. DXPRnW cXUWailed PFOA 
emiVViRnV in 2004 and haV been UemediaWing iWV ViWeV (Zhich aUe nRZ SaUW Rf CC) eYeU Vince. 
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FXUWheU, CC VeWWled healWh claimV UelaWed WR Whe WaVhingWRn WRUkV SlanW in 2017. TheUe iV 
maUkeW cRnceUn WhaW CRngUeVV ma\ SaVV legiVlaWiRn RU Whe EPA ma\ SaVV UXleV WR addUeVV 
fRUeYeU chemicalV in a Za\ WhaW cUeaWeV VXbVWanWial neZ liabiliWieV fRU CC. HRZeYeU, Ze 
belieYe WhaW mRVW Rf Whe legiWimaWe Uemaining cRnceUn iV abRXW a ViVWeU chemical called PFOS 
WhaW iV XVed in fiUefighWing fRam. While WhiV iV a Ueal cRnceUn fRU Whe laUgeVW PFOS 
manXfacWXUeU, 3M, neiWheU DXPRnW nRU CC eYeU made RU VRld iW (WhRXgh Whe\ did Vell a nRn-
WR[ic ingUedienW WhaW ZaV XVed in fiUefighWing fRam). We dRn¶W belieYe CC haV maWeUial 
liabiliW\ fRU PFOS. HRZeYeU, eYeU\ Wime WheUe iV a headline abRXW UegXlaWing fRUeYeU 
chemicalV, Whe VWRU\ inYaUiabl\ lXmSV PFOA ZiWh PFOS and CC geWV dUagged WhURXgh Whe 
mXd alRng ZiWh 3M. 
 
Anal\VWV cXUUenWl\ e[SecW CC WR eaUn $3.20 and $3.99 SeU VhaUe in 2020 and 2021, 
UeVSecWiYel\. If RXU YieZ Rf Whe imSURYing c\cle Sla\V RXW, Ze belieYe WhRVe eVWimaWeV VhRXld 
be e[ceeded b\ a YeU\ laUge maUgin.  
 
CUediW ShRUW ± MacUR 
  
We haYe VhRUW SRViWiRnV in indiceV WhaW WUack U.S. cRUSRUaWe inYeVWmenW gUade and high-\ield 
cUediW. CUediW VSUeadV aUe aW c\clical WighWV eYen WhRXgh (a) Whe ecRnRm\ aSSeaUV WR be 
deceleUaWing, (b) Ze aUe faU alRng in Whe ecRnRmic c\cle, (c) cRUSRUaWe debW haV e[SlRded, 
and (d) UaWing agencieV haYe been cRmSlacenW b\ allRZing debW/EBITDA UaWiRV WR e[Sand 
ZiWhRXW dRZngUading Whe XndeUl\ing cUediWV. AW cXUUenW VSUeadV, Ze belieYe WhaW Whe 
UiVk/UeZaUd in cRUSRUaWe cUediW iV aV\mmeWUic and XnfaYRUable. ThiV VhRUW alVR SURYideV a de 
facWR macUR hedge WR VRme Rf RXU c\clical RU cUediW-VenViWiYe lRngV inclXding BHF, CC and 
GM. 
 
GeQeUal MRWRUV (GM) ± LRQg  
5.8[ P/E RQ 2020 HVWLPaWHV, 4.2% dLYLdHQd \LHOd  
 
We haYe RZned GM fRU a nXmbeU Rf \eaUV and RXU inYeVWmenW haV XndeUSeUfRUmed Whe 
maUkeW (RXU UeWXUn WR daWe haV been 10.6%, annXali]ed). EYeU\ \eaU Whe VhaUeV Veemed cheaS 
Rn an eaUningV baViV, bXW caVh flRZ XlWimaWel\ came XS VhRUW fRU Rne UeaVRn RU anRWheU. An 
XnSURfiWable UegiRn RU WZR ZaV VRld RU UeVWUXcWXUed, inYeVWmenWV ZeUe made in neZ 
WechnRlRgieV, SlanWV and SURdXcW lineV UeTXiUed caSiWal inYeVWmenW, GM Financial UeTXiUed 
caSiWal WR gURZ, and SenViRn SlanV ZeUe fXnded. All Rf WheVe VWeSV haYe led WR a VWURngeU 
cRmSan\ WhaW can beWWeU face fXWXUe ecRnRmic and bXVineVV challengeV. HRZeYeU, Whe neW 
UeVXlW Rf VR man\ caVh needV iV WhaW Zhile eaUningV haYe been gRRd, caVh flRZ haV lagged. 
 
ManagemenW UecRgni]eV WhiV diVcRnnecW, and in eaUl\ 2019, Whe cRmSan\ emShaVi]ed WhaW 
caVh flRZ mXVW beWWeU maWch eaUningV. AV Ze lRRked aW Whe cRmSan\¶V fRUecaVW, Ze VaZ nR 
mRUe UegiRnV UeTXiUing e[SenViYe UeVWUXcWXUing, and Whe abRYe-nRUmal caSiWal and VWUaWegic 
inYeVWmenWV aSSeaUed WR be Said fRU. AV VXch, Ze belieYed WhaW b\ laWe 2019 Whe caVh flRZ 
ZRXld again be VignificanW enRXgh WR allRZ GM WR UecRmmence iWV VhaUe UeSXUchaVe 
SURgUam. We half-aVked and half-jRked, ZhaW ZRXld caXVe caVh WR cRme XS VhRUW in 2019? 
We cRXldn¶W Whink Rf an\Whing. And When a Vi[-Zeek-lRng VWUike hiW WhaW caXVed GM WR miVV 
iWV eaUningV fRUecaVW and cRme XS ZRefXll\ VhRUW Rn fUee caVh flRZ ± again. 
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And \eW, Ze belieYe 2020 iV Whe \eaU ZheUe iW all finall\ cRmeV WRgeWheU fRU GM. The fXll-
Vi]e SickXS WUXck and SUV SlaWfRUmV haYe been fXll\ XSdaWed. Channel inYenWRU\ iV lRZ and 
dealeUV need WR UebXild VXSSl\ WhaW ZaV UedXced dXUing Whe VWUike. The UeVWUXcWXUing iV 
cRmSleWe. China ValeV aSSeaU likel\ WR VWabili]e and XlWimaWel\ UecRYeU. GM Financial iV 
SeUfRUming Zell and iV RYeU-caSiWali]ed and SRiVed WR VWaUW diVWUibXWing 100% Rf 
eaUningV. While cRnVenVXV eVWimaWeV aUe fRU $6.36 SeU VhaUe in eaUningV in 2020, Ze belieYe 
eaUningV cRXld VXUSaVV $7.00 in 2020 and finall\ ± \eV, finall\ ± caVh flRZ VhRXld alVR 
aSSURach WhaW leYel. AV VXch, GM VhRXld begin UeSXUchaVing VhaUeV aW a healWh\ cliS, 
SURYiding a WailZind fRU fXWXUe EPS gURZWh. 
 
NRW inclXded in an\ Rf WhiV iV GM CUXiVe, Zhich iV VWill WaUgeWing a cRmmeUcial laXnch Rf 
aXWRnRmRXV YehicleV. We dRXbW Whe maUkeW haV an\ RSWimiVm abRXW GM CUXiVe, deVSiWe a 
$19 billiRn YalXaWiRn in a Ma\ 2019 inYeVWmenW URXnd. The UecRgniWiRn Rf GM CUXiVe aV a 
VRXUce Rf maWeUial YalXe iV an addiWiRnal Za\ fRU inYeVWRUV WR Ue-UaWe GM VhaUeV. 
 
GRld ± LRQg 
 
U.S. WRWal SXblic debW WR GDP iV RYeU 100%. WiWh XnemSlR\menW aW UecRUd lRZV, Whe U.S. iV 
UXnning an almRVW $1 WUilliRn annXal deficiW. The biSaUWiVan cRnVenVXV iV WhaW deficiWV dRn¶W 
maWWeU ± iW imSlieV Ze can alZa\V SUinW RXU Za\ RXW Rf WURXble. MeanZhile, alWhRXgh Whe 
FedeUal ReVeUYe Bank¶V balance VheeW iV YeU\ laUge and inWeUeVW UaWeV aUe alUead\ lRZ, Whe 
Fed haV cXW inWeUeVW UaWeV and begXn e[Sanding iWV balance VheeW again. All WRld, Ze can cRXnW 
Rn aggUeVViYe fiVcal and mRneWaU\ SRlicieV in bRWh gRRd WimeV and bad. GRld cRnWinXeV WR be 
a hedge in RXU SRUWfRliR againVW adYeUVe RXWcRmeV UelaWed WR WhRVe SRlicieV. 
 
GUeeQ BUick PaUWQeUV (GRBK) ± LRQg  
9.5[ P/E RQ 2020 HVWLPaWHV 
 
GRBK iV a diYeUVified hRmebXilding and land deYelRSmenW cRmSan\. The cRmSan\ RSeUaWeV 
in gURZing maUkeWV in AWlanWa, GA; CRlRUadR SSUingV, CO; DallaV, TX; HRXVWRn, TX; and 
VeUR Beach, FL. GRBK haV mRUe Whan WUiSled iWV UeYenXe Vince gRing SXblic in 2014, Zhile 
mainWaining indXVWU\-leading high maUginV and lRZ debW-WR-caSiWal. IW haV achieYed WhiV Yia 
RUganic gURZWh, accUeWiYe acTXiViWiRnV, laXnching iWV inWeUnal bUand (TURSh\ SignaWXUe 
HRmeV), VWaUWing WiWle and mRUWgage VXbVidiaUieV, and UedXcing iWV cRVWV WhURXgh naWiRnal 
accRXnW cRnWUacWV aYailable WR iW aV a fXncWiRn Rf GRBK¶V Vcale. ManagemenW iV diVciSlined 
and UeVRXUcefXl. GRBK UebRXnded fURm a bUief VlRZdRZn in laWe 2018 and Whe cRmSan\ 
e[ecXWed beWWeU Whan Slanned, leading WR a 59% VhaUe SUice incUeaVe in 2019.4  
 
NeWfli[ (NFLX) ± ShRUW  
59[ P/E RQ 2020 GAAP HVWLPaWHV, ZKLcK ZH bHOLHYH dUaPaWLcaOO\ RYHUVWaWH WKH bXVLQHVV 
HcRQRPLcV 
 
We haYe been negaWiYe Rn NFLX¶V eaUningV SURVSecWV fRU a lRng Wime, and Ze XVed Whe laWe-
2019 bRXnce in Whe VhaUeV WR make iW a mRUe VXbVWanWial inYeVWmenW. FRU \eaUV, NFLX haV 
                                                 
4 DaYid EinhRUn iV Whe ChaiUman Rf Whe BRaUd. 
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been an RSen-ended gURZWh VWRU\, ZheUe Whe YalXe Rf a VXbVcUiSWiRn ZaV cRnVideUed WR be 
XndeUSUiced and bXllV cRXld dUeam abRXW fXWXUe VXbVcUibeU WRWalV in Whe cRnWe[W Rf Whe glRbal 
SRSXlaWiRn. The maUkeW celebUaWed NFLX aV Whe king Rf a SeUceiYed ³ZinneU-Wake-all´ (RU 
³ZinneU-Wake-mRVW´) glRbal maUkeW fRU VWUeaming YideR-Rn-demand (VOD).  
 
We belieYe WhiV naUUaWiYe iV finall\ cRming WR an end. NFLX iV nR lRngeU Whe Rnl\ YalXe-
SUiced VWUeaming VOD SURYideU. TheUe aUe nRZ a half-dR]en VXbVcUiSWiRn VeUYiceV and in Whe 
cRming \eaU WheUe Zill be addiWiRnal cUedible enWUanWV ZiWh deeS cRnWenW libUaUieV. NRW eYeU\ 
cXVWRmeU Zill chRRVe WR VXbVcUibe WR all VeUYiceV, and Rn Whe maUgin, VXbVWiWXWiRn Zill RccXU. 
We belieYe WhaW neZ cRmSeWiWRUV haYe alUead\ hXUW NFLX in Whe U.S. FRllRZing an 
Xne[SecWed Q2 VXbVcUibeU lRVV and in UeVSRnVe WR managemenW¶V aSSaUenW RSWimiVm, anal\VWV 
UaLVHd eVWimaWeV fRU U.S. gURZWh; aV UecenWl\ aV SeSWembeU, cRnVenVXV e[SecWed NFLX WR 
add 1.5 milliRn neZ cXVWRmeUV in Whe fRXUWh TXaUWeU. InVWead, in OcWRbeU, Whe cRmSan\ gXided 
WR jXVW 600,000. SWill, Wall SWUeeW cheeUed Whe lRZeUed gXidance becaXVe iW ZaV deemed WR be 
³cRnVeUYaWiYe.´ In facW, Whe CEO ended Whe cRnfeUence call b\ Va\ing he lRRked fRUZaUd WR 
³blRZing aZa\´ Whe gXidance. 
 
IW aSSeaUV WR XV WhaW neZ VXbVcUiSWiRnV aUe VlRZing and cancellaWiRnV aUe acceleUaWing. 
CRmSeWiWiRn iV denWing Whe NFLX dRmeVWic VWRU\, jXVW aV Whe SlaWfRUm lRVeV iWV WZR mRVW 
SRSXlaU VhRZV, FULHQdV (in 2020) and TKH OIILcH (in 2021), fRUcing managemenW WR VSend 
aggUeVViYel\ WR cUeaWe and maUkeW binge-and-fRUgeW NeWfli[ OUiginalV5 and VWand-XS cRmed\ 
VSecialV, Zhich lack VWa\ing SRZeU. In UeVSRnVe, managemenW haV decided WR VWRS diVclRVing 
U.S. maUginV and VXbVcUibeU WRWalV beginning in 2020.  
 
InWeUnaWiRnal VXbVcUiSWiRnV Zill cRnWinXe WR gURZ, bXW WhRVe cXVWRmeUV aUe faU leVV YalXable 
Whan dRmeVWic VXbVcUibeUV, in laUge SaUW becaXVe Whe UeYenXe SeU XVeU iV lRZeU in inWeUnaWiRnal 
deYelRSed maUkeWV and mXch lRZeU in deYelRSing maUkeWV. EYen VR, inWeUnaWiRnal VXbVcUibeU 
gURZWh iV nRZ deceleUaWing aV Zell. AV NFLX haV WR cRmSeWe fRU VXbVcUibeUV WR mainWain 
XVeU gURZWh, Whe SUicing-SRZeU naUUaWiYe VhRXld incUeaVingl\ cRme XndRne.  
 
In ZhaW aSSeaUV WR be a deVSeUaWe aWWemSW WR achieYe inWeUnaWiRnal VXbVcUibeU gURZWh 
headlineV, Whe cRmSan\ UecenWl\ laXnched VXb-$4 SeU mRnWh mRbile-Rnl\ SlanV in Thailand, 
Mala\Via and VieWnam, and in DecembeU NFLX began RffeUing XS WR 50% annXal 
VXbVcUiSWiRn diVcRXnWV in India. ObYiRXVl\, Whe maUginal ecRnRmicV Rn WheVe neZ VXbV aUe« 
maUginal. 
 
TR Whe e[WenW Whe maUkeW VeeV Whe NFLX gURZWh VWRU\ aV ³bXVWed,´ WheUe iV a lRW Rf dRZnVide 
WR Whe VhaUeV. AW SUeVenW, NFLX bXUnV VeYeUal billiRn dRllaUV a \eaU in caVh and haV 
accXmXlaWed a heaY\ debW lRad, eYen befRUe cRnVideUing fXWXUe cRnWenW cRmmiWmenWV. Of 
cRXUVe, NFLX cRXld VeUYice Whe debW and de-leYeU b\ UaiVing eTXiW\ ± bXW dRing VR ZRXld be 
a cRld admiVViRn WhaW Whe SaUW\ iV RYeU. We dRXbW managemenW Zill UXVh WR dR WhaW. 
 
We added WZR mediXm-Vi]ed neZ eTXiW\ lRngV in Whe fRXUWh TXaUWeU: 
  

                                                 
5 AmRng Whe VhRZV NFLX cRXnWV aV ³OUiginalV´ aUe man\ fRU Zhich NFLX dReVn¶W RZn glRbal UighWV. 
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DXC TechnRlRg\ (DXC) iV an IT VeUYiceV cRmSan\ cUeaWed in 2017 WhURXgh Whe cRmbinaWiRn 
Rf CRmSXWeU ScienceV CRUSRUaWiRn and Whe EnWeUSUiVe SeUYiceV diYiViRn Rf HeZleWW PackaUd 
EnWeUSUiVe. AfWeU a difficXlW SRVW-meUgeU SeUiRd WhaW UeVXlWed in VXbVWanWial lRVW bXVineVV, 
DXC bURXghW Rn a neZ CEO ZiWh SUeYiRXV e[SeUience managing a VXcceVVfXl WXUnaURXnd Rf 
a VimilaU RSeUaWiRn. SXbVeTXenWl\, Whe cRmSan\ haV annRXnced a neZ VWUaWeg\ WR UefRcXV Rn 
DXC¶V cRUe bXVineVV and leYeUage iW ZiWh clienWV. DXC alVR lRZeUed eaUningV e[SecWaWiRnV 
WhURXgh 2022. The cRmSan\ haV begXn Whe SURceVV Rf diYeVWing ancillaU\ bXVineVVeV WRWaling 
abRXW 25% Rf UeYenXe, ZiWh Whe SURceedV WaUgeWed WR Sa\ dRZn debW and bX\ back RYeU Rne-
WhiUd Rf VhaUeV RXWVWanding RYeU Whe ne[W 10 TXaUWeUV. We belieYe man\ Rf Whe challengeV aW 
Whe cRmSan\ aUe Velf-inflicWed and can be fi[ed. OXU field UeVeaUch UeYealV eaUl\ VignV WhaW 
imSURYemenW iV XndeUZa\, and aW RXU aYeUage SXUchaVe SUice Rf $36.54 (7[ Whe UedXced 
cXUUenW \eaU cRnVenVXV eaUningV) Ze Whink liWWle Rf WhaW iV SUiced in. DXC ended Whe TXaUWeU 
aW $37.59. 
 
SRfWZaUe AG (GeUman\: SOW) iV a middleZaUe and InWeUneW Rf ThingV inWegUaWiRn VRfWZaUe 
cRmSan\. UndeU neZ leadeUVhiS, Whe cRmSan\ iV WUanVfRUming iWV bXVineVV WRZaUdV a 
VXbVcUiSWiRn mRdel fURm iWV YRlaWile, legac\ licenVing mRdel. We enWeUed SOW aW ¼31.05 SeU 
VhaUe, UeSUeVenWing 2.3[ UeYenXe, a deeS diVcRXnW WR cRmSaUable cRmSanieV. We belieYe Whe 
mXlWiSle Zill imSURYe, aV SOW VhifWV WR mRUe SUedicWable VXbVcUiSWiRn baVed UecXUUing 
UeYenXe in 2020. SOW ended Whe TXaUWeU aW ¼31.10. 
 
AfWeU Vi[ and a half \eaUV, Ze e[iWed RXU inYeVWmenW in VR\a Financial. The SRViWiRn, Zhich 
had man\ VimilaUiWieV WR BHF, geneUaWed a cRmSRXnded UeWXUn Rf 21.7% fRU Whe PaUWneUVhiSV. 
ManagemenW e[ecXWed a VXcceVVfXl bXVineVV UeSRViWiRning and bRXghW back 53% Rf iWV VhaUeV 
RXWVWanding. WiWh Whe VhaUeV WUading aW a SUemiXm WR bRRk YalXe and a dRXble digiW P/E 
mXlWiSle, Ze e[iWed WR fRcXV RXU caSiWal Rn BHF. 
 
We cRYeUed an XnVXcceVVfXl Vmall VhRUW in Lam ReVeaUch. We had e[SecWed eaUningV WR 
diVaSSRinW in UeVSRnVe WR RYeUVXSSl\ in VemicRndXcWRU memRU\. HRZeYeU, Whe cRmSan\ ZRn 
enRXgh neZ bXVineVV in China WR negaWe RXU WheViV.  
 
We alVR VRld RXU Vmall SRViWiRnV in DillaUd¶V and SilWURnic AG. BRWh aSSUeciaWed and Ze 
VRld afWeU UelaWiYel\ VhRUW hRlding SeUiRdV. 
 
We haYe VeYeUal VWaff-UelaWed iWemV WR annRXnce. 
 
JaVRn LeZiV ZaV SURmRWed WR DiUecWRU Rf PaUWneU RelaWiRnV. He¶V an all-aURXnd ama]ing gX\ 
and \RX VhRXld geW WR knRZ him if \RX dRn¶W alUead\. AV Whe ediWRU Rf WhiV leWWeU, he nRW Rnl\ 
aSSURYed WhiV meVVage, bXW he alVR ZURWe iW. AZkZaUd. CRngUaWXlaWiRnV, JaVRn! 
 
Dan McClXVke\ ZaV SURmRWed WR CRnWURlleU. He Zill nRZ be Rn Whe hXnW fRU a neZ Rffice 
nickname aV ³YRXngblRRd´ nR lRngeU feelV aSSURSUiaWe. CRngUaWXlaWiRnV, Dan! 
 
ChUiVWmaV came eaUl\ fRU Whe RWheU half Rf Whe PaUWneU RelaWiRnV Weam aV Regan and heU 
hXVband Ale[ ZelcRmed WheiU VRn, JRhn Ale[andeU GX]inVki, Rn DecembeU 4. 
CRngUaWXlaWiRnV WR Regan, Ale[ and SURXd big ViVWeU Edie! 

9D
OXH
:
DON
3U
HP
LXP
�FR
P



Page 9  
 

  GREENLIGHT�

  
 

 
AfWeU 15 \eaUV aW GUeenlighW, Ale[andUa JenkinV haV decided WR UeWiUe WR VSend mRUe Wime 
ZiWh heU famil\. We Whank heU fRU heU man\ \eaUV Rf haUd ZRUk and SRViWiYe cRnWUibXWiRnV 
and ZiVh heU Zell in Whe fXWXUe! 
 
AW TXaUWeU-end, Whe laUgeVW diVclRVed lRng SRViWiRnV in Whe PaUWneUVhiSV ZeUe AeUCaS, 
BUighWhRXVe Financial, GeneUal MRWRUV, gRld and GUeen BUick PaUWneUV. The PaUWneUVhiSV 
had an aYeUage e[SRVXUe Rf 127% lRng and 63% VhRUW. 
 
 

³NRUPaO LV QRWKLQJ PRUH WKaQ a c\cOH RQ a ZaVKLQJ PacKLQH.´ 
 

– WhRRSi GRldbeUg 
 

 
 
BeVW RegaUdV, 

 
GUeenlighW CaSiWal, Inc. 
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The infRUmaWiRn cRnWained heUein UeflecWV Whe RSiniRnV, eVWimaWeV and SURjecWiRnV Rf GUeenlighW CaSiWal, Inc. and iWV 
affiliaWeV (cRllecWiYel\ ³GUeenlighW´) aV Rf Whe daWe Rf SXblicaWiRn, Zhich aUe VXbjecW WR change ZiWhRXW nRWice aW an\ 
Wime VXbVeTXenW WR Whe daWe Rf iVVXe. GUeenlighW dReV nRW UeSUeVenW WhaW an\ RSiniRn, eVWimaWe RU SURjecWiRn Zill be 
Ueali]ed. All infRUmaWiRn SURYided iV fRU infRUmaWiRnal SXUSRVeV Rnl\ and VhRXld nRW be deemed aV inYeVWmenW adYice 
RU a UecRmmendaWiRn WR SXUchaVe RU Vell an\ VSecific VecXUiW\. GUeenlighW haV an ecRnRmic inWeUeVW in Whe SUice 
mRYemenW Rf Whe VecXUiWieV diVcXVVed in WhiV SUeVenWaWiRn, bXW GUeenlighW¶V ecRnRmic inWeUeVW iV VXbjecW WR change 
ZiWhRXW nRWice. While Whe infRUmaWiRn SUeVenWed heUein iV belieYed WR be Ueliable, nR UeSUeVenWaWiRn RU ZaUUanW\ iV made 
cRnceUning Whe accXUac\ Rf an\ daWa SUeVenWed.  
 
GREENLIGHT� and GREENLIGHT CAPITAL, INC. ZiWh Whe VWaU lRgR aUe UegiVWeUed WUademaUkV Rf GUeenlighW 
CaSiWal, Inc. RU affiliaWed cRmSanieV in Whe UniWed SWaWeV, EXURSean UniRn and RWheU cRXnWUieV ZRUldZide. All RWheU 
WUade nameV, WUademaUkV and VeUYice maUkV heUein aUe Whe SURSeUW\ Rf WheiU UeVSecWiYe RZneUV ZhR UeWain all SURSUieWaU\ 
UighWV RYeU WheiU XVe. ThiV cRmmXnicaWiRn iV cRnfidenWial and ma\ nRW be UeSURdXced ZiWhRXW SUiRU ZUiWWen SeUmiVViRn 
fURm GUeenlighW. 
 
UnleVV RWheUZiVe nRWed, SeUfRUmance UeWXUnV UeflecW Whe ZeighWed aYeUage WRWal UeWXUnV, neW Rf feeV and e[SenVeV, fRU 
a ³NeZ IVVXe Eligible´ inYeVWRU inYeVWed Vince inceSWiRn in GUeenlighW CaSiWal, L.P., GUeenlighW CaSiWal QXalified, 
L.P., GUeenlighW CaSiWal OffVhRUe, LWd., GUeenlighW CaSiWal OffVhRUe QXalified, LWd., and Whe dRllaU inWeUeVWV Rf 
GUeenlighW CaSiWal InYeVWRUV, LP and GUeenlighW CaSiWal OffVhRUe InYeVWRUV, LWd. (cRllecWiYel\, Whe ³PaUWneUVhiSV´). 
Each PaUWneUVhiS¶V UeWXUnV aUe neW Rf Whe mRdified high ZaWeU maUk incenWiYe allRcaWiRn Rf 10%. 
 
All figXUeV aUe XnaXdiWed. GUeenlighW dReV nRW XndeUWake WR XSdaWe an\ infRUmaWiRn cRnWained heUein aV a UeVXlW Rf 
aXdiW adjXVWmenWV RU RWheU cRUUecWiRnV. PaVW SeUfRUmance iV nRW indicaWiYe Rf fXWXUe UeVXlWV. An inYeVWRU¶V acWXal UeWXUnV 
ma\ diffeU fURm Whe UeWXUnV SUeVenWed dXe WR VeYeUal facWRUV, inclXding Whe Wiming Rf each inYeVWRU¶V caSiWal acWiYiW\ 
and Whe aSSlicable incenWiYe allRcaWiRn UaWe, Zhich ma\ be 10% RU 20% deSending Rn ZheWheU VXch inYeVWRU iV belRZ 
VXch inYeVWRU¶V mRdified high ZaWeU maUk. Each inYeVWRU Zill UeceiYe indiYidXal VWaWemenWV VhRZing UeWXUnV fURm Whe 
adminiVWUaWRU. RefeUence WR an inde[ dReV nRW imSl\ WhaW Whe PaUWneUVhiSV Zill achieYe UeWXUnV, YRlaWiliW\ RU RWheU UeVXlWV 
VimilaU WR Whe inde[. The WRWal UeWXUnV fRU Whe inde[ dR nRW UeflecW Whe dedXcWiRn Rf an\ feeV RU e[SenVeV Zhich ZRXld 
UedXce UeWXUnV. 
 
All e[SRVXUe infRUmaWiRn iV calcXlaWed Rn a delWa-adjXVWed baViV and e[clXdeV ³macUR´ SRViWiRnV, Zhich ma\ inclXde, 
bXW aUe nRW limiWed WR, gRYeUnmenW debW, cXUUencieV, cRmmRdiWieV, cUediW defaXlW VZaSV, inWeUeVW UaWe VZaSV, YRlaWiliW\ 
inde[eV, cUediW inde[eV and deUiYaWiYeV Rn an\ Rf WheVe inVWUXmenWV. HRZeYeU, eTXiW\ inde[eV and deUiYaWiYeV Rn VXch 
inVWUXmenWV aUe inclXded in lRng/VhRUW e[SRVXUe. The laUgeVW diVclRVed lRng SRViWiRnV UeSUeVenW indiYidXal iVVXeUV WR 
Zhich Whe PaUWneUVhiSV haYe Whe higheVW e[SRVXUe. GUeenlighW, in iWV diVcUeWiRn, ma\ e[clXde fURm WhiV liVW an\ SRViWiRn 
WhaW haV nRW been diVclRVed bXW ZRXld RWheUZiVe be inclXded, and inVWead inclXde Whe PaUWneUVhiSV¶ ne[W laUgeVW SRViWiRn. 
WeighWingV, e[SRVXUe, aWWUibXWiRn and SeUfRUmance cRnWUibXWiRn infRUmaWiRn UeflecWV Whe ZeighWed aYeUage Rf VXch 
figXUeV fRU inYeVWmenWV b\ GUeenlighW CaSiWal, L.P., GUeenlighW CaSiWal QXalified, L.P., GUeenlighW CaSiWal OffVhRUe, 
LWd., GUeenlighW CaSiWal OffVhRUe QXalified, LWd., GUeenlighW CaSiWal InYeVWRUV, LP, and GUeenlighW CaSiWal OffVhRUe 
InYeVWRUV, LWd. (e[clXding an\ gRld backing) and aUe Whe UeVXlW Rf claVVificaWiRnV and aVVXmSWiRnV made in Whe VRle 
jXdgmenW Rf GUeenlighW. All e[SRVXUe calcXlaWiRnV inclXde Whe imSacW Rf mRnWh-end UedemSWiRnV and VXbVcUiSWiRnV aV 
Rf Whe fiUVW da\ Rf Whe fRllRZing mRnWh. 
 
The fXnd WeUmV, SeUfRUmance UeWXUnV, and SRUWfRliR chaUacWeUiVWicV UeflecWed in WhiV dRcXmenW aUe nRW indicaWiYe Rf 
fXWXUe UeWXUnV RU SRUWfRliR chaUacWeUiVWicV and dR nRW mRdif\ Whe WeUmV Rf Whe fXndV aV deWailed in each fXnd¶V 
cRnfidenWial RffeUing memRUandXm.   
 
PRViWiRnV UeflecWed in WhiV leWWeU dR nRW UeSUeVenW all Whe SRViWiRnV held, SXUchaVed RU VRld, and in Whe aggUegaWe, Whe 
infRUmaWiRn ma\ UeSUeVenW a Vmall SeUcenWage Rf acWiYiW\. The infRUmaWiRn SUeVenWed iV inWended WR SURYide inVighW 
inWR Whe nRWeZRUWh\ eYenWV, in Whe VRle RSiniRn Rf GUeenlighW, affecWing Whe PaUWneUVhiSV. The bRRk YalXe Rf AeUCaS 
and BUighWhRXVe Financial aUe GUeenlighW eVWimaWeV aV Rf DecembeU 31, 2019.  AlWice EXURSe¶V enWeUSUiVe YalXe and 
fUee caVh flRZ aUe GUeenlighW eVWimaWeV. GeneUal MRWRUV¶ diYidend \ield iV baVed Rn Whe \eaU-end VWRck SUice. 
 
THESE MATERIALS SHALL NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER 
TO BUY ANY INTERESTS IN ANY FUND MANAGED BY GREENLIGHT OR ANY OF ITS AFFILIATES. SUCH 
AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY INTERESTS MAY ONLY BE MADE 
PURSUANT TO DEFINITIVE SUBSCRIPTION DOCUMENTS BETWEEN A FUND AND AN INVESTOR. 
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