October 14, 2015
Dear Friends,
Net of fees and expenses, GLOBAL RETURN generated a -2.98% loss in the first three quarters of
2015. Though this is our first quarterly loss since inception we are still surpassing the S&P 500.
At the end of Q3 2015, GLOBAL RETURN had 32% of assets in Cash.

Year-to-Date Results1

YTD

GLOBAL RETURN2
S&P 5003

-2.98
-5.73

GLOBAL RETURN has many new and exciting developments underway – stay tuned for more
information to come! That said, unlike my typical letters that are 15-pages long, this one is a
mere three pages (and one page is fully dedicated to disclosures that I have to include). So of
the several thousand people who receive this letter, I apologize to all four who actually read it
in its entirety for being so short.
Please contact me if you have any questions or would like to discuss my investment strategy or
risk management principles.

Respectfully,

Elliot Trexler
etrexler@globalreturnam.com
646-838-8182
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All data as-of September 30, 2015.
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Actual results. Non-levered. Net of management fee and expenses. See Appendix A for important disclosures.
3 Source: S&P Dow Jones Indices.
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In terms of buying-and-selling, this was our busiest quarter ever and we’re very happy with our
current portfolio. Anyone who has been bored enough to read my letters knows that I’ve been
patiently waiting for stocks to decline; our money goes farther in a declining market and this
makes me happy. Therefore, ideally in the future our Cash balance will have declined and it
won’t be such a drag on our returns.
Below is an outline of our activity for the quarter. All of the “New Positions” were long hedges
which have been sold; these sales are reflected in “Positions Exited.” Therefore, excluding
hedges, a total of nine positions were exited.

Activity Summary
Activity Summary
Number of New Positions
Number of Positions Increased
Number of Positions Exited

YTD
3
6
12

Unaudited Monthly Returns
% Gain or Loss

% Cash Balance4

January

-2.91

25

February

5.07

18

March
April

-1.20

15

0.62

15

May

2.17

14

June

-1.51

35

July

0.96

30

August

-3.31

33

-2.62

32

2015 Monthly Returns

September
5

Cumulative Return
6

CAGR

27.67
9.29

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE PERFORMANCE

4

Figures are rounded and based on end of month account values.
Since inception January 2013.
6 Compound annual growth rate since inception.
5
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Appendix A
This document is confidential and intended solely for the addressee. It is intended for information
purposes only and should be used only by sophisticated investors who are knowledgeable of the risks
involved. This document does not constitute an offer to sell or the solicitation of an offer to purchase
securities and may not be published or distributed without the express written consent of GLOBAL
RETURN Asset Management, LLC (“Global Return”). An offer may be made only by use of a confidential
private offering memorandum, and only in jurisdictions where permitted by law. This executive
summary is not intended to be a complete description of the risks of an investment in any fund or
separately managed account managed by Global Return (the “Fund”) or its investment strategies. This
material is not meant as a general guide to investing, or as a source of any specific investment
recommendation, and makes no implied or express recommendations concerning the matter in which
any accounts should or would be handled.
An investment in a fund or separately managed account managed by Global Return is speculative and
involves a high degree of risk. Global Return is a newly formed entity with no operating history. Funds
managed by Global Return will also have limitations on investors’ ability to withdraw or transfer their
interests in the funds, and no secondary market for the funds’ interests exists or is expected to develop.
All of these risks, and other important risks, are described in detail in the Fund’s Private Offering
Memorandum and separately managed account investment management agreement. Prospective
investors are strongly urged to review this Private Offering Memorandum and the investment
management agreement carefully and consult with their own financial, legal and tax advisors before
investing.
There can be no assurances that the funds or separately managed accounts managed by Global Return
will have a return on invested capital similar to the returns of other accounts managed by Global
Return’s portfolio manager because among other reasons, there may be differences in investment
policies, economic conditions, regulatory climate, portfolio size, and expenses. The fact that other
accounts managed by Global Return’s portfolio manager have realized gains in the past is not an
indication that the funds or separately managed accounts managed by Global Return will realize any
gains in the future. Prior performance is not necessarily indicative of future results.
The information presented herein is confidential and proprietary, and may not be disclosed by, or on
behalf of, you to any third party except with the prior written consent of the General Partner.

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE PERFORMANCE
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