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Nov. 1, 2018
Dear Fellow Partner:
Cedar Fund’s September 30th year to date return was +5.0% compared to the S&P 500
index’s +10.6% and the Russell 3000 Value index’s +4.2%. The per unit value of Cedar
Fund is $4,510.78.
YOUR INVESTMENT INTEREST
Cedar Fund is pleased to provide you with the following information concerning the value
of your partnership interest:
Partner

Cedar Fund as of 9/30/18

# of Units

Cost Basis

Market Value

COMMENTARY
Equity markets extended their gains in the third quarter on the
strength of corporate earnings that reflect positive business growth
and an improving US economy. August’s unemployment rate was
3.8%, a low not seen since December 2000. Despite the federal
funds rate increasing a quarter point in September, interest rates remain low compared to historical norms.
Year to date Sequoia Fund is the top fund at +11.5% followed by
Longleaf Small Caps at +10.7%.

As of the writing of this letter, October has stayed true to its usual
volatility. Cedar Fund’s year to date gains have pretty much been
wiped out by October’s downturn. The renewed volatility led by a pull
back of the technology sector, concerns regarding future business growth and the tariffs war.
The best performers for the month of October are Longleaf Partners Small Caps -3.4% and FPA
Crescent -3.9%. The losers for the month are Sequoia at -6.2% and Tweedy Browne Global
Value -5.3%
What do Benjamin Graham, Warren Buffett and other successful value investment managers
have in common? DISCIPLINE AND PATIENCE! What we have learned as investors over the
years is that staying the course, remaining disciplined and practicing patience in the midst of uncertainty will bring future opportunity!
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OTHER INFORMATION
Cedar Fund’s website (www.cedarfund.harfam.org) provides access to current charts, past annual reports and past financial statements. The username to access the second page is “cedarfund” and the password is “43091”.
Cedar Fund’s 2017 financial statement audit is available on our website and can be downloaded.
Harris Harper Counsel’s ADV brochure and privacy policy are also available on our website for
downloading.
If you have relocated or changed your mailing address, please let us know your new address via
email as soon as possible so that we can keep our records up to date.
I am grateful for your trust and investment in Cedar Fund. Rest assured that I continue to be
engaged in Cedar Fund, working closely with Corey Harper, our consultant, and watching closely
the activities of the different managers in Cedar Fund.
I welcome any comments or questions you have about Cedar Fund, its holdings and its investment philosophy. I can be reached by phone at (765) 277-1710 or by e-mail at Mark@harfam.org.
Regards,

Mark W. Harris, President, Harris Harper Counsel Inc.
General Partner, Cedar Fund L.P.
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