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GECA Long Short Strategies 

Important Risk Disclosure Notices 

 
Please read the following disclosure notice outlined here carefully. We'll be happy to 
answer any questions and/or provide more information regarding this information if 
needed. 
 
IMPORTANT DISCLOSURE NOTICE: 
 
The Long Short portfolio strategies are not offered or sold in the US or to US persons. 
Past performance is not a guide to future performance. The value of investments and 
the income from them may fall as well rise and is not guaranteed and investors may 
not get back the full amount invested. Where reference are made to portfolio 
guidelines or features, these may be subject to change over time and prevailing 
market conditions. Any research in this presentation has been procured and may have 
been acted on by Golden Eagle Capital Advisors for its own purpose. The result of 
such research are being made available for information purpose and no assurances are 
made as to their accuracy. Opinions and statements of financial market trends that are 
based on market conditions constitute our judgement and are subject to change 
without notice. The views and opinions expressed should not be construed as an offer 
to buy or sell or invitation to engage in any investment activity, they are for 
information purposes only. Please note that investment is subject to documentation 
which contain a comprehensive disclosure of applicable risks. 
 
ADDITIONAL DISCLOSURE NOTICE 
 
Founded in 2014, GOLDEN EAGLE CAPITAL ADVISOR (GECA) is an 
international registered investment and financial advisor. GECA specializes in 
managing customized Long / Short portfolios with an all-cap equity strategy to grow 
capital, as well as balanced strategies to grow capital with less volatility. 
 
Returns are shown in U.S. dollars net of fees. 
	
	
The	Golden	Eagle	Capital	Advisors	Long	/	Short	Portfolio	invests	primarily	in	the	
global	equity	markets,	with	a	 focus	on	securities	 listed	on	North	American	and	
European	 exchanges,	 through	 the	 use	 of	 long	 and/or	 short	 positions.	 The	
Portfolio	may	also	invest	in	global	fixed	income,	and	currency	instruments.	The	
Portfolio’s	equity	investments	are	subject	to	market	risk,	which	means	that	the	
value	of	the	securities	in	which	it	invests	may	go	up	or	down	in	response	to	the	
prospects	 of	 individual	 companies,	 particular	 sectors	 or	 governments	 and/or	
general	 economic	 conditions.	 The	 securities	 of	 mid-	 and	 small-capitalization	
companies	 involve	 greater	 risks	 than	 those	 associated	 with	 larger,	 more	
established	 companies	 and	 may	 be	 subject	 to	 more	 abrupt	 or	 erratic	 price	
movements.	The	Portfolio	is	subject	to	the	risks	associated	with	short	selling	of	
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securities,	which	involves	leverage	of	the	Portfolio’s	assets	and	presents	various	
other	risks.	The	Portfolio	may	be	obligated	to	cover	its	short	position	at	a	higher	
price	than	the	short	price,	resulting	in	a	loss.	Losses	on	short	sales	are	potentially		
	
	
unlimited	as	a	loss	occurs	when	the	value	of	a	security	sold	short	increases.	The	
Portfolio’s	borrowing	and	use	of	derivatives	result	 in	leverage,	which	can	make	
the	Portfolio	more	volatile.	The	Portfolio’s	fixed	income	investments	are	subject	
to	the	risks	associated	with	debt	securities	generally,	including	credit,	liquidity	
and	 interest	 rate	 risk.	High	yield,	 lower	 rated	 investments	 involve	 greater	
price	 volatility	 and	 present	 greater	 risks	 than	 higher	 rated	 fixed	 income	
securities.	Foreign	and	emerging	markets	investments	may	be	more	volatile	and	
less	 liquid	 than	 investments	 in	 U.S.	 securities	 and	 are	 subject	 to	 the	 risks	 of	
currency	 fluctuations	 and	 adverse	 economic	 or	 political	 developments.	
Derivative	 instruments	 (including	 swaps	 and	 forward	 foreign	 currency	
transactions)	may	involve	a	high	degree	of	financial	risk.	These	risks	include	the	
risk	that	small	movements	in	the	price	of	the	underlying	security	or	benchmark	
may	result	in	a	disproportionately	large	movement,	unfavorable	or	favorable,	in	
the	 price	 of	 the	 derivative	 instrument;	 risk	 of	 default	 by	 a	 counterparty;	 and	
liquidity	risk	(i.e.,	the	risk	that	an	investment	may	not	be	able	to	be	sold	without	
a	 substantial	 drop	 in	 price,	 if	 at	 all).	 The	 portfolio	 in	 non-diversified,	 which	
means	 that	 it	may	 invest	 its	 investments	 in	a	smaller	number	of	 issuers	 than	a	
diversified	portfolio.	 

The investment program of the Portfolio is speculative, entails substantial risks 
and includes alternative investment techniques not employed by traditional 
mutual Portfolios. The Portfolio should not be relied upon as a complete 
investment program. The Portfolio’s investment techniques (if they do not 
perform as designed) may increase the volatility of performance and the risk of 
investment loss, including the loss of the entire amount that is invested, and there 
can be no assurance that the investment objective of the Portfolio will be 
achieved.  

Benchmark of our Long / Short portfolios 
 
MSCI WORLD INDEX (USD) 

The MSCI World Index captures large and mid cap representation across 23 
Developed Markets (DM) countries which include: Australia, Austria, Belgium, 
Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, 
Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, 
Switzerland, the UK and the US.  With 1,635 constituents, the index covers 
approximately 85% of the free float-adjusted market capitalization in each country. 

The index is based on the MSCI Global Investable Indexes (GIMI) Methodology —a 
comprehensive and consistent approach to index construction that allows for 
meaningful global views and cross regional comparisons across all market 
capitalization size, sector and style segments and combinations. This methodology 
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aims to provide exhaustive coverage of the relevant investment opportunity set with a 
strong emphasis on index liquidity, investability and replicability. The index is 
reviewed quarterly—in February, May, August and November—with the objective of 
reflecting change in the underlying equity markets in a timely manner, while limiting 
undue index turnover. During the May and November semi-annual index reviews, the 
index is rebalanced and the large and mid-capitalization cut-off points are 
recalculated. 

HFRX EQUITY HEDGE INDEX 

Equity Hedge strategies maintain positions both long and short in primarily equity 
and equity derivative securities. A wide variety of investment processes can be 
employed to arrive at an investment decision, including both quantitative and 
fundamental techniques; strategies can be broadly diversified or narrowly focused on 
specific sectors and can range broadly in terms of levels of net exposure, leverage 
employed, holding period, concentrations of market capitalizations and valuation 
ranges of typical portfolios. Equity Hedge managers would typically maintain at least 
50%, and may in some cases be substantially entirely invested in equities, both long 
and short. Hedge Fund Research, Inc. (HFR) utilizes a UCITSIII compliant 
methodology to construct the HFRX Hedge Fund Indices. The methodology is based 
on defined and predetermined rules and objective criteria to select and rebalance 
components to maximize representation of the Hedge Fund Universe. HFRX Indices 
utilize state-of-the-art quantitative techniques and analysis; multi-level screening, 
cluster analysis, Monte-Carlo simulations and optimization techniques ensure that 
each Index is a pure representation of its corresponding investment focus. 

GLOSSARY OF TERMS 

Short Selling: Short selling occurs when an investor borrows a security and sells it on 
the open market, planning to buy it back later for less money. Short selling has a high 
risk/reward ratio: It can offer big profits, but losses can mount quickly and infinitely. 

Derivatives: An investment vehicle, the value of which  is based on the value of 
another security. Futures, forwards, swaps, and options are among the most common 
types of derivatives. Derivatives are generally used by institutional investors to 
increase overall portfolio return or to hedge portfolio risk.  

Leverage: Using borrowed capital to increase investment return. 
 
Volatility: statistical financial indicators, describing the variability of the price. The 
higher figure indicates higher variability of the price and as a result, a higher level of 
risk.  

Non-Diversified: A non-diversification risk with the portfolio, means that a large 
amount (5%) of assets is or might be allocated to one or more securities.. 
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RISK CONSIDERATIONS 

Credit risk  

Credit risk, a fundamental risk relating to all fixed income securities as well as Money 
Market Instruments, is the chance that an issuer will fail to make principal and interest 
payments when due. Issuers with higher credit risk typically offer higher yields for 
this added risk. Conversely, issuers with lower credit risk typically offer lower yields. 
Generally, government securities are considered to be the safest in terms of credit 
risk, while corporate debt, especially those with poorer credit ratings, have the highest 
credit risk. Changes in the financial condition of an issuer, changes in economic and 
political conditions in general, or changes in economic and political conditions 
specific to an issuer (particularly a sovereign or supranational issuer), are all factors 
that may have an adverse impact on an issuer's credit quality and security values. 
Related to credit risk is the risk of downgrade by a rating agency. Rating agencies 
such as Standard & Poor's, Moody's and Fitch, among others, provide ratings for a 
wide array of fixed income securities (corporate, sovereign, or supranational) which 
are based on their creditworthiness. The agencies may change their ratings from time 
to time due to financial, economic, political, or other factors, which, if the change 
represents a downgrade, can adversely impact the value of the affected securities.  

Derivative Instruments risk  

The performance of derivative instruments depends largely on the performance of an 
underlying currency, security, index or other reference asset, and such instruments 
often have risks similar to the underlying instrument, in addition to other risks. A 
Portfolio may use options, futures, options on futures, and forward contracts on 
currencies, securities, indices, interest rates or other reference assets for hedging, 
efficient portfolio management and/or investment purposes. Derivative instruments 
involve costs and can create economic leverage in the Portfolio's portfolio which may 
result in significant volatility and cause the Portfolio to participate in losses (as well 
as gains) in an amount that significantly exceeds the Portfolio's initial investment. In 
the case of futures transactions, the amount of the initial margin is small relative to 
the value of the futures contract so that transactions are "leveraged" or "geared". A 
relatively small market movement will have a proportionately larger impact which 
may work for or against the Portfolio. The placing of certain orders which are 
intended to limit losses to certain amounts may not be effective because market 
conditions may make it impossible to execute such orders.  

Transactions in options may also carry a high degree of risk. Selling ("writing" or 
"granting") an option generally entails considerably greater risk than purchasing 
options. Although the premium received by the Portfolio is fixed, the Portfolio may 
sustain a loss well in excess of that amount. The Portfolio will also be exposed to the 
risk of the purchaser exercising the option and the Portfolio will be obliged either to 
settle the option in cash or to acquire or deliver the underlying investment. If the 
option is "covered" by the Portfolio holding a corresponding position in the 
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underlying investment or a future on another option, the risk may be reduced. The risk 
of loss to a Portfolio for a swap transaction on a net basis depends on which party is  

 

obliged to pay the net amount to the other party. If the counterparty is obliged to pay 
the net amount to the Portfolio, the risk of loss to the Portfolio is the loss of the entire 
amount that the Portfolio is entitled to receive; if the Portfolio is obliged to pay the 
net amount, the Portfolio's risk of loss is limited to the net amount due (please also 
refer to "Swap Agreements risk").  

Certain derivatives have the potential for a high degree of leverage regardless of the 
size of the initial investment. The use of leverage may cause a Portfolio to liquidate 
portfolio positions to satisfy its obligations or to meet asset segregation requirements 
when it may not be advantageous to do so. Other risks include illiquidity, mispricing 
or improper valuation of the derivative instrument, and imperfect correlation between 
the value of the derivative and the underlying instrument so that a Portfolio may not 
realise the intended benefits. Their successful use will usually depend on the 
Investment Manager's and/or Investment Co-Managers' ability to accurately forecast 
movements in the market relating to the underlying instrument. Should a market or 
markets, or prices of particular classes of investments move in an unexpected manner, 
especially in unusual or extreme market conditions, a Portfolio may not achieve the 
anticipated benefits of the transaction, and it may realise losses, which could be 
significant. If the Investment Manager or Investment Co-Manager is not successful in 
using such derivative instruments, a Portfolio's performance may be worse than if the 
Investment Manager or Investment Co-Manager did not use such derivative 
instruments at all. To the extent that a Portfolio uses such instruments for hedging 
purposes, there is the risk of imperfect correlation between movements in the value of 
the derivative instrument and the value of the underlying investment or other asset 
being hedged. There is also the risk, especially under extreme market conditions, that 
an instrument, which usually would operate as a hedge, provides no hedging benefits 
at all.  

A Portfolio may engage in transactions involving derivative instruments that trade on 
exchanges or that may be privately negotiated and trade "over-the-counter" (OTC) 
and not on an exchange. Exchange-traded derivatives include futures, options, options 
on futures, and warrants. Examples of OTC derivative instruments include currency 
forwards, interest rate swaps, credit default swaps, total return swaps or contracts for 
differences. Use of such OTC instruments could result in a loss if the counterparty to 
the transaction (with respect to forward currency contracts and other OTC derivatives) 
does not perform as promised, including because of such counterparty's bankruptcy or 
insolvency. This risk may be heightened during volatile market conditions. Collateral 
is employed for many OTC derivative transactions – it needs to be pledged to the 
counterparty if a Portfolio has a net loss on a given transaction and a Portfolio may 
hold collateral pledged by the counterparty to the Portfolio if the Portfolio has a net 
gain on a given transaction. The value of the collateral may fluctuate, however, and it 
may be difficult to sell, so there are no assurances that the value of collateral held will 
be sufficient to cover the amount owed to a Portfolio or will not be absorbed by other 
outstanding obligations of the counterparty. Other risks include the inability to close 
out a position because the trading market becomes illiquid (particularly in the OTC 
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markets) or the availability of counterparties becomes limited for a period of time. In 
addition, the presence of speculators in a particular market could lead to price 
distortions. To the extent that a Portfolio is unable to close out a position because of 
market illiquidity, the Portfolio may not be able to prevent further losses of value in 
its derivatives holdings and the Portfolio's liquidity may be impaired to the extent that 
it has a substantial portion of its otherwise liquid assets marked as segregated to cover 
its obligations under such derivative instruments. A Portfolio may also be required to 
take or make delivery of an underlying instrument that the Investment Manager would 
otherwise have attempted to avoid. Some derivatives can be particularly sensitive to 
changes in interest rates or other market prices. Investors should bear in mind that, 
while a Portfolio may intend to use derivative strategies on a regular basis, it is not 
obligated to actively engage in these transactions, generally or in any particular kind 
of derivative, if the Investment Manager and/or Investment Co-Managers elects not to 
do so due to availability, cost or other factors.  

Financial derivative instruments may be used for, among other purposes, synthetic 
short selling. According to the Law of 17 December 2010, the short selling of 
securities or any physical instrument is not permitted. In order to replicate short 
exposure either for investment purposes or to hedge a long position in the same or a 
similar asset, synthetic short selling can be accomplished through the use of 
derivatives. The purchase of credit default swaps (CDS), for example, for a particular 
issuer without owning a debt obligation of that issuer effectively results in the 
Portfolio having a short exposure to that issuer. The Portfolio may also purchase 
credit default swaps to hedge an existing position in the same issuer. Purchasing a put 
option on a stock, debt obligation, or a currency without owning the stock, debt 
obligation or currency is also effectively going short (and again such a transaction 
may be entered into for the purpose of hedging an existing position). The only 
investment at risk in such strategies is the premium paid for the CDS or option, unlike 
the case of going short actual stocks, bonds or currencies where the full investment in 
such assets is at risk. Another synthetic short selling strategy is the selling of interest 
rate futures which will benefit from a rise in interest rates, thereby replicating going 
short interest rates. Where premium is paid for such synthetic short selling strategies 
(e.g. for credit default swaps or put options), there is the possibility of losing the 
entire investment if no credit event occurs (in the case of credit default swaps) or the 
option expires worthless (because the underlying asset did not fall below the strike 
price). Where a futures contract is entered into (e.g. selling interest rate futures), the 
potential loss is governed by the degree to which interest rates move down instead of 
up, the conversion factor applied vis-à-vis the basket of eligible securities, the time to 
delivery, and the notional amount associated with the contract. Additional strategies 
similar to these may be implemented with similar consequences and potential risks. 
Risk is mitigated by virtue of daily adjustment of variation margin and/or the 
maintenance of eligible collateral against the position. There is no assurance that such 
synthetic short selling strategies as described herein will be as effective in achieving 
short exposure for investment or hedging purposes as actual short selling strategies.  

Under recent financial reforms, certain types of derivatives (i.e., certain swaps) are, 
and others eventually are expected to be, required to be cleared through a central 
counterparty. Central clearing is designed to reduce counterparty credit risk and 
increase liquidity compared to OTC swaps, but it does not eliminate those risks  
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completely. With cleared swaps, there is also a risk of loss by a Portfolio of its initial 
and variation margin deposits in the event of bankruptcy of the FCM with which the 
Portfolio has an open position in a swap contract. If an FCM does not provide 
accurate reporting, the Portfolio is also subject to the risk that the FCM could use the 
Portfolio's assets to satisfy its own financial obligations or the payment obligations of 
another customer to the central counterparty. With cleared swaps, a Portfolio may not 
be able to obtain as favourable terms as it would be able to negotiate for a bilateral, 
uncleared swap. In addition, an FCM may unilaterally amend the terms of its 
agreement with a Portfolio, which may include the imposition of position limits or 
additional margin requirements with respect to the Portfolio's investment in certain 
types of swaps. Central counterparties and FCMs generally can require termination of 
existing cleared swap transactions at any time, and can also require increases in 
margin above the margin that is required at the initiation of the swap agreement.  

The regulation of cleared and uncleared swaps, as well as other derivatives, is a 
rapidly changing area of law and is subject to modification by government and 
judicial action. In addition, regulators and exchanges in many jurisdictions are 
authorised to take extraordinary actions in the event of a market emergency, 
including, for example, the implementation or reduction of speculative position limits, 
the implementation of higher margin requirements, the establishment of daily price 
limits and the suspension of trading. It is not possible to predict fully the effects of 
current or future regulation. New requirements, even if not directly applicable to a 
Portfolio, may increase the cost of a Portfolio's investments and cost of doing 
business, which could adversely affect investors.  

The use of derivative strategies may also have a tax impact on a Portfolio. The timing 
and character of income, gains or losses from these strategies could impair the ability 
of the Investment Manager or Investment Co-Manager to utilise derivatives when it 
wishes to do so.  

Interest Rate Securities risk  

All Portfolios that invest in debt securities or Money Market Instruments are subject 
to interest rate risk. A fixed income security's value will generally increase in value 
when interest rates fall and decrease in value when interest rates rise. Interest rate risk 
is the chance that such movements in interest rates will negatively affect a security's 
value or, in a Portfolio's case, its Net Asset Value. Fixed income securities with 
longer-term maturities tend to be more sensitive to interest rate changes than shorter-
term securities. As a result, longer-term securities tend to offer higher yields for this 
added risk. While changes in interest rates may affect a Portfolio's interest income, 
such changes may positively or negatively affect the Net Asset Value of the 
Portfolio's Shares on a daily basis.  

Variable rate securities (which include floating-rate debt securities) generally are less 
sensitive to interest rate changes than fixed rate debt securities. However, the market 
value of variable rate debt securities may decline when prevailing interest rates rise if 
their interest rates do not rise as much, or as quickly, as interest rates in general. 
Conversely, variable rate securities will not generally increase in market value if  
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interest rates decline. However, when interest rates fall, there will be a reduction in 
the payments of interest received by a Portfolio from its variable rate securities. 
Floating-rate securities may be rated below investment grade (such securities are 
commonly referred to as "junk bonds"). Limits on the aggregate amount by which a 
variable rate security's interest rate may increase over its lifetime or during any one 
adjustment period can prevent the interest rate from ever adjusting to prevailing 
market rates.  

Liquidity risk  

Liquidity risk takes two forms: asset side liquidity risk and liability side liquidity risk. 
Asset side liquidity risk refers to the inability of a Portfolio to sell a security or 
position at its quoted price or market value due to such factors as a sudden change in 
the perceived value or credit worthiness of the position, or due to adverse market 
conditions generally. Liability side liquidity risk refers to the inability of a Portfolio to 
meet a redemption request, due to the inability of the Portfolio to sell securities or 
positions in order to raise sufficient cash to meet the redemption request. Markets 
where the Portfolio's securities are traded could also experience such adverse 
conditions as to cause exchanges to suspend trading activities. Reduced liquidity due 
to these factors may have an adverse impact on the Net Asset Value of the Portfolio 
and, as noted, on the ability of the Portfolio to meet redemption requests in a timely 
manner.  

Certain securities are illiquid due to a limited trading market, financial weakness of 
the issuer, legal or contractual restrictions on resale or transfer, or that are otherwise 
illiquid in the sense that they cannot be sold within seven days at approximately the 
price at which the Portfolio values them. Securities that are illiquid involve greater 
risk than securities with more liquid markets. Market quotations for such securities 
may be volatile and/or subject to large spreads between bid and ask prices. Illiquidity 
may have an adverse impact on market price and the Portfolio's ability to sell 
particular securities when necessary to meet the Portfolio's liquidity needs or in 
response to a specific economic event.  

Low-Rated or Non-Investment Grade Securities risk – High Yield 

Some Portfolios may invest in higher-yielding securities rated lower than investment 
grade. High-yield debt securities (including loans) and unrated securities of similar 
credit quality ("high-yield debt instruments" or "junk bonds") involve greater risk of a 
complete loss of the Portfolio's investment, or delays of interest and principal 
payments, than higher-quality debt securities. Issuers of high-yield debt instruments 
are not as strong financially as those issuing securities of higher credit quality. High-
yield debt instruments are generally considered predominantly speculative by the 
applicable rating agencies as these issuers are more likely to encounter financial 
difficulties and are more vulnerable to changes in the relevant economy, such as a 
recession or a sustained period of rising interest rates, that could affect their ability to 
make interest and principal payments when due. If an issuer stops making interest 
and/or principal payments, payments on the securities may never resume. These 
instruments may be worthless and the Portfolio could lose its entire investment.  
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The prices of high-yield debt instruments fluctuate more than higher-quality 
securities. Prices are especially sensitive to developments affecting the issuer's 
business or operations and to changes in the ratings assigned by rating agencies. In 
addition, the entire high-yield debt market can experience sudden and sharp price 
swings due to changes in economic conditions, stock market activity, large sustained 
sales by major investors, a high-profile default, or other factors. Prices of corporate 
high-yield debt instruments often are closely linked with the company's stock prices 
and typically rise and fall in response to factors that affect stock prices.  

High-yield debt instruments are generally less liquid than higher-quality securities. 
Many of these securities are not registered for sale with relevant regulatory authorities 
in the local jurisdiction and/or do not trade frequently. When they do trade, their 
prices may be significantly higher or lower than expected. At times, it may be 
difficult to sell these securities promptly at an acceptable price, which may limit the 
Portfolio's ability to sell securities in response to specific economic events or to meet 
redemption requests. As a result, high-yield debt instruments generally pose greater 
illiquidity and valuation risks.  

The use of credit ratings in evaluating debt securities can involve certain risks, 
including the risk that the credit rating may not reflect the issuer's current financial 
condition or events since the security was last rated by a rating agency. Credit ratings 
may be influenced by conflicts of interest or based on historical data that no longer 
apply or are accurate. Recently, legislation and regulations to reform rating agencies 
have been proposed and may adversely impact the Portfolio's investments or 
investment process.  

Unrated debt securities determined by the Investment Manager and/or Investment Co-
Managers to be of comparable quality to rated securities which the Portfolio may 
purchase may pay a higher interest rate than such rated debt securities and be subject 
to a greater risk of illiquidity or price changes. Less public information is typically 
available about unrated securities or issuers.  

Exposure to the low-rated or high-yield debt may be achieved through synthetic 
means. For example, the CDX is a credit default swap on a basket of high yield 
bonds, constituting in effect a high yield bond index. By purchasing such an 
instrument, the Portfolio is buying protection (i.e. the ability to get par for the bonds 
in the event of an unfavourable credit event), allowing the Portfolio to hedge its 
exposure or go short the high yield sector. By selling such an instrument short and 
holding cash against the potential obligation to purchase it, the Portfolio is selling 
protection and effectively getting long exposure to the high yield sector more 
efficiently than purchasing individual bonds. The risks associated with such synthetic 
instruments are comparable to those of the underlying high yield securities that the 
instruments are seeking to replicate, in addition to the risk that the synthetic 
instruments themselves do not perform as intended due to adverse market conditions.  

Market risk  

The market values of securities owned by a Portfolio will go up or down, sometimes  
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rapidly or unpredictably. Securities may decline in value due to factors affecting 
individual issuers, securities markets generally or particular industries or sectors 
within the securities markets. The value of a security may go up or down due to 
general market conditions which are not specifically related to a particular issuer, 
such as real or perceived adverse economic conditions, changes in the general outlook 
for revenues or corporate earnings, changes in interest or currency rates or adverse 
investor sentiment generally. They may also go up or down due to factors that affect 
an individual issuer or a particular industry or sector, such as changes in production 
costs and competitive conditions within an industry. During a general downturn in the 
securities markets, multiple asset classes may decline in value. When markets perform 
well, there can be no assurance that securities held by a Portfolio will participate in or 
otherwise benefit from the advance.  

Stock prices tend to go up and down more dramatically than those of debt securities. 
A slower-growth or recessionary economic environment could have an adverse effect 
on the prices of the various stocks held by the Portfolio.  

Smaller and Midsize Companies risk  

While smaller and midsize companies may offer substantial opportunities for capital 
growth, they also involve substantial risks and should be considered speculative. 
Historically, smaller and midsize company securities have been more volatile in price 
than larger company securities, especially over the short term. Among the reasons for 
the greater price volatility are the less certain growth prospects of smaller and midsize 
companies, the lower degree of liquidity in the markets for such securities, and the 
greater sensitivity of smaller and midsize companies to changing economic 
conditions.  

In addition, smaller and midsize companies may lack depth of management, be unable 
to generate funds necessary for growth or development, have limited product lines or 
be developing or marketing new products or services for which markets are not yet 
established and may never become established. Smaller and midsize companies may 
be particularly affected by interest rate increases, as they may find it more difficult to 
borrow money to continue or expand operations, or may have difficulty in repaying 
any loans which are floating-rate.  

These risks are typically increased for securities issued by smaller companies 
registered or performing a significant part of their activities in developing countries 
and Emerging Markets, especially as the liquidity of securities issued by companies in 
Emerging Markets may be substantially smaller than with comparable securities in 
industrialised countries.  
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Disclosure Statement 
 

Golden Eagle Capital Advisors, Inc., an SEC registered investment advisor, 
hereinafter (“the Adviser” or “GECA”), founded in 2014. 

The information provided by GECA (or any portion thereof) may not be copied or 
distributed without GECA’s prior written approval.  All statements are current as of 
the date written and does not constitute an offer or solicitation to any person in any 
jurisdiction in which such offer or solicitation is not authorized or to any person to 
whom it would be unlawful to make such offer or solicitation.   

The standard fee schedules for GECA’s strategies are shown in the firm’s Form ADV 
Part 2.  GECA and its affiliates do not provide tax advice. Accordingly, any 
discussion of U.S. tax matters contained herein (including any attachments) is not 
intended or written to be used, and cannot be used, in connection with the promotion, 
marketing or recommendation by anyone unaffiliated with GECA of any of the 
matters addressed herein or for the purpose of avoiding U.S. tax-related penalties. 

Hyperlinks 
The information being provided is strictly as a courtesy. When you link to any of the 
web sites provided here, you are leaving this site. We make no representation as to the 
completeness or accuracy of information provided at these sites and the information 
and opinions on this site provided by third parties have been obtained from sources 
believed to be reliable, but accuracy and completeness cannot be guaranteed. It is 
given for informational purposes only and is not a solicitation to buy or sell the 
securities mentioned. The information is not intended to be used as the primary basis 
for investment decisions, nor should it be considered as advice of professionals, as 
appropriate, regarding the evaluation of any specific information, opinion, advice or 
other content. 

Performance 
Past results are not necessarily indicative of future performance and are no guarantee 
that losses will not occur in the future.  Future returns are not guaranteed and a loss of 
principal may occur.  The standard deviations, information ratios and allocation 
targets may be higher or lower at any time.  There is no guarantee that these 
measurements will be achieved.  The information provided should not be considered a 
recommendation to purchase or sell a particular security. Any specific securities 
identified do not represent all of the securities purchased, sold or recommended for 
advisory clients, and may be only a small percentage of the entire portfolio and may 
not remain in the portfolio at the time you receive this report.  You should not assume 
that investment decisions we make in the future will be profitable or will equal the 
investment performance of the past.  The performance shown is compared to several 
indexes shown herein. Broad-based securities indices are unmanaged and are not 
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subject to fees and expenses typically associated with managed accounts or 
investment funds. The number and types of securities found in the index can differ 
greatly from that of the accounts held in the strategy shown. Investments cannot be 
made directly in an index.  Diversification does not guarantee a profit nor protect 
against loss. 

GECA performance results reflect the reinvestment of dividends and other account 
earnings, and are net of applicable account transaction charges. It should not be 
assumed that GECA account holdings will correspond directly to any such 
comparative benchmark index. The GECA performance results do not reflect the 
impact of taxes. Certain portions of the content may contain a discussion of portfolio 
weightings and holdings as of a specific prior date. Due to various factors, including 
changing market conditions, such content may no longer be reflective of current 
weightings and/or holdings. Moreover, no client or prospective client should assume 
that any such content serves as the receipt of, or a substitute for, personalized advice 
from GECA, or that any such weightings or holdings are applicable or appropriate for 
a specific individual’s financial situation. 

Actual Performance – See Additional Strategy Specific 
Disclosures 
Any performance shown is for the stated time period only; due to market volatility, 
each account’s performance may be different.  Unless otherwise stated, returns are 
shown net of management fees, trading costs, and other direct expenses, but before 
custody charges, withholding taxes, and other indirect expenses. The returns shown 
assume the reinvestment of dividends and other income. In the case of projected 
performance and cash flows, it is presented in response to client’s 
request.  Performance is expressed in U.S. dollars unless noted 
otherwise.  Performance results for one year and less are not annualized.  The 
performance shown is for the stated time period only; due to market volatility, each 
account’s performance may be different.    

Back Tested Results 
Any back-tested results based on simulated or hypothetical performance have certain 
inherent limitations. Unlike the results shown in an actual performance record, these 
results do not represent actual trading. Also, because these trades have not actually 
been executed, these results may have under-or over-compensated for the impact, if 
any, of certain market factors, such as lack of liquidity. Simulated or hypothetical 
trading programs in general are also subject to the fact that they are designed with the 
benefit of hindsight. No representation is being made that any account will or is likely 
to achieve profits or losses similar to these being shown. 

Any case studies are intended to illustrate products and services available through 
GECA.  They do not necessarily represent the experience of other clients nor do they 
indicate future performance.   
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Research/Outlook Disclosure: 
This information was produced by and the opinions expressed are those of GECA as 
of the date of writing and are subject to change. Any research is based on GECA 
proprietary research and analysis of global markets and investing. The information 
and/or analysis presented have been compiled or arrived at from sources believed to 
be reliable, however GECA does not make any representation as their accuracy or 
completeness and does not accept liability for any loss arising from the use 
hereof.  Some internally generated information may be considered theoretical in 
nature and is subject to inherent limitations associated therein.  There are no material 
changes to the conditions, objectives or investment strategies of the model portfolios 
for the period portrayed.  Any sectors or allocations referenced may or may not be 
represented in portfolios of clients of GECA, and do not represent all of the securities 
purchased, sold or recommended for client accounts.  

Due to differences in actual account allocations, account opening date, timing of cash 
flow in or out of the account, rebalancing frequency, and various other transaction-
based or market factors, a client’s actual return may be materially different than those 
portrayed in the model results.  The reader should not assume that any investments in 
sectors and markets identified or described were or will be profitable. Investing 
entails risks, including possible loss of principal. The use of tools cannot guarantee 
performance. Past performance is no guarantee of future results. The information 
provided may contain projections or other forward-looking statements regarding 
future events, targets or expectations, and is only current as of the date indicated. 
There is no assurance that such events or targets will be achieved, and may be 
significantly different than that shown here. The information presented, including 
statements concerning financial market trends, is based on current market conditions, 
which will fluctuate and may be superseded by subsequent market events or for other 
reasons. 

Market indexes are included in this report only as context reflecting general market 
results during the period. GECA may trade in securities that are not represented by 
such market indexes and may have concentrations in a number of securities and in 
asset classes not included in such indexes. Accordingly, no representations are made 
that the performance or volatility of the model allocations will track or reflect any 
particular index. Market index performance calculations are gross of management and 
performance incentive fees. 

The charts depicted within this presentation are for illustrative purposes only and are 
not indicative of future performance. The data do not reflect the material differences 
between stocks, bonds, bills and inflation, such as fees (including sales and 
management fees), expenses or tax consequences.  To the extent the investments 
discussed herein represent international securities, you should be aware that there may 
be additional risks associated with international investing involving foreign economic, 
political, monetary and/or legal factors. International investing may not be for 
everyone.  
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Account Specific Information 
If you are accessing this site to obtain information concerning you specific client 
account, it is important to note that we have provided this information regarding your 
account(s) based on sources we believe to be accurate.  To ensure accuracy, you are 
encouraged to compare your account information with the information contained on 
the statement from the corresponding time period from the custodian of your 
account.  Please contact us or the account custodian with any questions you may 
have.  Also, please notify us promptly if you do not receive statements on all accounts 
from the custodian on at least a quarterly basis. 
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