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Monthly Returns*

2017 2018 2019

Jan 0.96 1.10

Feb 1.02 0.27

Mar 1.90 1.35

Apr 2.28 0.43

May 0.83 0.01

June 1.27 1.01

July 2.56 0.45 1.76

Aug 2.92 0.42 1.34

Sep 2.51 0.10 2.03

Oct 1.22 1.69

Nov 0.42 0.50

Dec 3.86 -1.53

Year 14.23 0.74 4.24

Important Considerations: HASelect-Waterford Fund International SP commenced operations on
September 1, 2018 (the “Commencement Date”) when it made its initial investment in HASelect –
Waterford LLC (the “Sub-Fund”). The performance results for the strategy represent actual
returns from its Sub-Fund investment for the period from the Commencement Date to present,
net of the HedgeACT Select platform fee and expenses. For more information on the fees and
expenses, please see the Confidential Private Placement Memorandum of HedgeACT
International SPC LTD.

Assets (As of June 2019)

HASelect – Waterford Fund International SP $2.0 Million

Fund Terms

Inception September 1, 2018

Fund Type Single Strategy 

Managing Member Griffin Capital Mgt. (GCM)

Investment Manager Griffin Asset Management (GAM)

Investor Qualification Accredited & Qualified Client

Minimum Investment $250,000

Lock-up Period 6 Months 

Liquidity Quarterly with 105 days notice

Management Fee 2% 

Performance Fee 20%

Platform Fee .50%

Confidential – For Qualified Client Investors /  Advisor / Wealth Manager / Intermediary Internal Use Only – Not for Any Other Distribution 

Life Settlements

July 2019

Objective: The investment objective is to provide investors a total return strategy offering low volatility, protection of principal, and

liquidity to investors by investing in life settlements.

Strategy: The life settlements strategy is the offshore feeder fund for HASelect – Waterford LLC, which seeks to select life

insurance policies that are beyond the contestability period, and build a diversified portfolio across numerous metrics,

including carrier concentration, expected maturities, gender, age and medical impairment. In order to properly

implement a total return strategy, the strategy seeks to manage mortality risk and build a large sample size.

Manager: Griffin Asset Management 

Net Returns

YTD 4.24%

Trailing 12 Month

Return Since Inception

Annualized Since Inception

Quantitative Analysis

Number of Positive Months

Number of Negative Months

Percent Profitable

Average Positive Months

Average Negative Months

Average Monthly Return

Largest Drawdown

Volatility

Standard Deviation - Monthly

Standard Deviation - Annualized

Sharpe Ratio - Monthly

Sharpe Ratio - Annualized

Sortino Ratio - Monthly

Sortino Ratio - Annualized

Contact Us:

Michael E Griffin, President

Email: mike@hedgeact.com

Phone: (312) 952 -0685

Service Providers

Administrator NAV Consulting

Auditor Marcum LLP

Legal Harney’s & Polsinelli PC

Banking
Northbrook Bank and Trust

(Wintrust)
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Disclaimer

THIS DOCUMENT IS PROVIDED TO INVESTMENT ADVISORS FOR THEIR CONSIDERATION AND IS INTENDED FOR INFORMATIONAL PURPOSES ONLY—IT IS NOT AN OFFER TO SELL
OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITY OR ANY INTEREST IN ANY PRIVATE FUND SPONSORED OR MANAGED BY GRIFFIN CAPITAL MGT LLC (“GCM”), SUCH
OFFERS MAY ONLY BE MADE VIA THE DELIVERY OF THE CONFIDENTIAL PRIVATE PLACEMENT MEMORANDUM OF HEDGEACT INTERNATIONAL SPC LTD. OR HEDGEACT SELECT LLC
(THE “MASTER FUND”), AND THE SERIES SUPPLEMENT (“SUPPLEMENT”) HASELECT-WATERFORD LLC (THE “FUND”) AND SUBSCRIPTION AGREEMENT (COLLECTIVELY, “OFFERING
MATERIALS”) TO A QUALIFIED RECIPIENT. PRIOR TO INVESTING IN THE FUND, QUALIFIED AND SUITABLE INTERESTED PARTIES MUST CAREFULLY REVIEW THE OFFERING
MATERIALS FOR INFORMATION ABOUT THE INVESTMENT, INCLUDING RISKS, FEES, CONFLICTS OF INTEREST AND EXPENSES. IN ALL CASES, INTERESTED PARTIES SHOULD
CONDUCT THEIR OWN INVESTIGATION AND ANALYSIS OF THE FUND, THE DATA IN THIS DOCUMENT AND SUCH OTHER DATA AS THEY MAY CONSIDER RELEVANT TO AN
INVESTMENT DECISION.

WHILE MANY OF THE THOUGHTS EXPRESSED IN THIS PRESENTATION ARE STATED IN A FACTUAL MANNER, THE DISCUSSION REFLECTS ONLY GCM’S BELIEFS ABOUT THE
MARKETS IN WHICH THE FUND WILL INVEST WHEN FOLLOWING ITS INVESTMENT STRATEGIES AS ARE DESCRIBED IN THE OFFERING MATERIALS. GCM’S VIEWS EXPRESSED
HEREIN ARE SUBJECT TO CHANGE. ANY DESCRIPTIONS OF THE FUND’S INVESTMENT STRATEGY HEREIN ARE IN SUMMARY FORM, ARE INCOMPLETE AND DO NOT INCLUDE ALL
OF THE INFORMATION NEEDED TO EVALUATE ANY POTENTIAL INVESTMENT. INVESTMENTS IN ANY HEDGEACT FUND INVOLVE SUBSTANTIAL RISKS, SOME OF WHICH ARE
DISCLOSED IN THE OFFERING MATERIALS. ONLY BY CAREFULLY REVIEWING AND CONSIDERING THOSE FACTORS AND THE REST OF SUCH FUND’S OFFERING DOCUMENTS (IN
ADDITION TO OTHER INDEPENDENT INVESTIGATIONS) CAN AN INVESTOR DETERMINE WHETHER SUCH RISKS, AS WELL AS THE EXPERIENCE AND COMPENSATION, AND
CONFLICTS OF INTEREST OF GCM AND THE FUND’S INVESTMENT MANAGER, GRIFFIN ASSET MANAGEMENT LLC (“GAM,” TOGETHER WITH GCM, “GRIFFIN”) AND OTHER
INFORMATION CONTAINED THEREIN ARE ACCEPTABLE TO THE INVESTOR.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS AND THERE IS NO ASSURANCE THAT ANY INVESTOR’S INVESTMENT OBJECTIVES WILL BE MET OR THAT THE
INVESTOR WILL NOT LOSE MONEY BY INVESTING IN A HEDGEACT FUND. THE ACCURACY AND COMPLETENESS OF THE INFORMATION IN THIS DOCUMENT IS NOT GUARANTEED
AND HAS NOT BEEN AUDITED BY ANY THIRD PARTY, AND THE HEDGEACT FUNDS ARE IN PARTICULAR RELYING ON THE PERFORMANCE INFORMATION PROVIDED THEM BY THE
SFFS’ PORTFOLIO FUNDS. INVESTMENTS MAY FLUCTUATE AND THE PRICE OR VALUE OF ANY SECURITIES OR INVESTMENTS MAY RISE OR FALL.

CONFIDENTIALITY. THIS DOCUMENT IS CONFIDENTIAL AND MAY NOT BE REPRODUCED OR PROVIDED TO OTHERS WITHOUT GCM’S EXPRESS WRITTEN PERMISSION. BY
ACCEPTING THIS DOCUMENT, YOU ACKNOWLEDGE AND AGREE TO BE BOUND BY THE FOREGOING TERMS AND CONDITIONS WITHOUT LIMITATION OR QUALIFICATION.

GENERAL INFORMATION ON INVESTMENT APPROACH. THIS DOCUMENT ALSO PROVIDES GENERAL MARKET AND ECONOMIC COMMENTARY AND BACKGROUND INFORMATION
ON MADISON STRATEGIC PARTNERS GROUP (“MSPG”), GAM’S SUBADVISER FOR THE FUND, AND THE INVESTMENT STRATEGIES MSPG INTENDS TO FOLLOW FOR THE FUND.

PERFORMANCE DISCLOSURES. THE PERFORMANCE RESULTS SHOWN ARE FOR AN ACCOUNT MANAGED BY MSPG FOR AN INTERNAL PORTFOLIO OF A LARGE INSTITUATIONAL
INVESTOR. THE UNAUDITED RETURNS SHOW THE GROSS PERFORMANCE OF THE PORTFOLIO (THE “GP”), AS WELL AS THE PORTFOLIO PERFORMANCE NET OF HYPOTHETICAL
EXPENSES AND NET OF MANAGEMENT AND PERFORMANCE FEES PAD THAT WOULD HAVE BEEN PAID BY THE WATERFORD SERIES (THE “NP”). THE FUND HAS DIFFERENT
MANAGEMENT AND PERFORMANCE FEES AND DIFFERENT TIMING OF FEES. INVESTORS IN THE FUND WILL HAVE LOWER RETURNS AS A RESULT OF INCREASED COSTS AND
EXPENSES ASSOCIATED WITH THE FUND, INCLUDING ADDITIONAL PROFESSIONAL AND OTHER EXPENSES. THE FUND MAY HAVE PERFORMANCE RESULTS THAT DIFFER
MATERIALLY FROM THE COMPOSITE ACCOUNT’S RESULTS, DEPENDING ON FACTORS INCLUDING THE FUND’SS RISK TOLERANCE, EXPENSES AND OTHER FACTORS.

THE FUND’S INVESTMENTS WILL BE MADE UNDER DIFFERENT ECONOMIC CONDITIONS AND IN DIFFERENT SECURITIES THAN THOSE WHICH GENERATED THE COMPOSITE
ACCOUNT’S RETURNS SHOWN. THE PERFORMANCE PORTRAYED REFLECTS INVESTMENT OF LIMITED FUNDS FOR A LIMITED PERIOD OF TIME AND DOES NOT REFLECT MSPG’S
PERFORMANCE IN DIFFERENT ECONOMIC CYCLES. THE INFORMATION GIVEN HEREIN IS HISTORIC AND SHOULD NOT BE TAKEN AS ANY INDICATION OF THE FUND’S FUTURE
PERFORMANCE. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

NO DUTY TO UPDATE. NEITHER GRIFFIN, THE FUND NOR MSPG NOR ANY OF THEIR AFFILIATES ASSUME ANY DUTY TO UPDATE ANY INFORMATION IN THIS DOCUMENT. FOR
EXAMPLE, THE INVESTMENT OBJECTIVES, METHODS AND LIMITATIONS SUMMARIZED HEREIN REPRESENT MSPG’S CURRENT INTENTIONS FOR THE FUND. NEVERTHELESS,
DEPENDING ON CONDITIONS AND TRENDS IN SECURITIES MARKETS AND THE ECONOMY GENERALLY, MSPG MAY, SUBJECT TO ANY LIMITATIONS DESCRIBED IN THE OFFERING
DOCUMENTS, PURSUE ANY OBJECTIVES, EMPLOY ANY TECHNIQUES OR PURCHASE ANY TYPE OF SECURITY THAT IT CONSIDERS APPROPRIATE AND IN THE BEST INTERESTS OF
THE FUND.

EXAMPLE INVESTMENT APPROACH. THIS DOCUMENT INCLUDES ILLUSTRATIVE EXAMPLES OF HOW MSPG APPROACHES INVESTMENT DECISIONS. SPECIFIC COMPANIES OR
SECURITIES DISCUSSED IN THE SLIDES ARE MEANT TO DEMONSTRATE MSPG’S GENERAL INVESTMENT STYLE AND THE TYPES OF DILIGENCE AND ANALYSIS IT TYPICALLY
CONDUCTS, AND ARE NOT SELECTED BASED ON PAST PERFORMANCE.

FORWARD LOOKING STATEMENTS. THIS DOCUMENT MAY CONTAIN FORWARD-LOOKING STATEMENTS BASED ON GCM’S EXPECTATIONS AND PROJECTIONS ABOUT THE
METHODS BY WHICH MSPG EXPECTS TO INVEST THE FUND’S CAPITAL AND PROBABILISTIC OUTCOMES WITH RESPECT TO CERTAIN INVESTMENTS. THOSE STATEMENTS ARE
SOMETIMES INDICATED BY WORDS SUCH AS “EXPECTS,” “BELIEVES,” “WILL” AND SIMILAR EXPRESSIONS. IN ADDITION, ANY STATEMENTS THAT REFER TO EXPECTATIONS,
PROJECTIONS OR CHARACTERIZATIONS OF FUTURE EVENTS OR CIRCUMSTANCES, INCLUDING ANY UNDERLYING ASSUMPTIONS, ARE FORWARD-LOOKING STATEMENTS. SUCH
STATEMENTS ARE NOT GUARANTEES OF FUTURE PERFORMANCE AND ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT ARE DIFFICULT TO PREDICT.
THEREFORE, ACTUAL RETURNS COULD DIFFER MATERIALLY AND ADVERSELY FROM THOSE EXPRESSED OR IMPLIED IN ANY FORWARD-LOOKING STATEMENTS AS A RESULT OF
VARIOUS FACTORS.

NO REPRESENTATION AS TO ACCURACY OF INFORMATION. CERTAIN INFORMATION CONTAINED HEREIN HAS BEEN PROVIDED BY, OR OBTAINED FROM, THIRD PARTY SOURCES.
WHILE GCM BELIEVES THAT SUCH SOURCES ARE RELIABLE, NEITHER GCM NOR BERLY CAN GUARANTEE THE ACCURACY OF ANY SUCH INFORMATION AND DOES NOT REPRESENT
THAT SUCH INFORMATION IS ACCURATE OR COMPLETE.

NO ADVICE. THIS PRESENTATION SHOULD NOT BE CONSTRUED AS INVESTMENT OR OTHER ADVICE—IT IS PRESENTED FOR INFORMATION PURPOSES ONLY AND IS NOT
INTENDED TO BE EITHER A SPECIFIC OFFER BY ANY PERSON TO PROVIDE ANY FINANCIAL SERVICE OR PRODUCT. FUND INVESTORS WILL ONLY BE MEMBERS OF THE FUND, AND
WILL HAVE NO EQUITY IN, OR ANY STANDING OR OTHER RECOURSE AGAINST, GCM OR MSPG.

FOR SWISS INVESTORS. IN SWITZERLAND, THE FUND MAY ONLY BE OFFERED OR DISTRIBUTED TO QUALIFIED INVESTORS. THE FUND’S REPRESENTATIVE IN SWITZERLAND IS
OLIGO SWISS FUND SERVICES SA, AV. VILLAMONT 17, 1005 LAUSANNE, SWITZERLAND, TEL: +41 21 311 17 77, EMAIL: INFO@OLIGOFUNDS.CH. THE FUND’S PAYING AGENT IS
HELVETISCHE BANK AG. ANY FUND DOCUMENTATION MAY BE OBTAINED FREE OF CHARGE FROM THE SWISS REPRESENTATIVE. IN RESPECT OF THE SHARES DISTRIBUTED IN OR
FROM SWITZERLAND, THE PLACE OF PERFORMANCE AND JURISDICTION IS LAUSANNE (SWITZERLAND).

November 2019

http://www.hedgeact.com/



