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A bird in the hand is worth two in the bush - Aesop






Musingson n Gl obal \mwdsting 0 E
AValue Investingi 50 Cent Dollar Bills

AWarren Buffett at Stanford Business and Law School, 1982
AConflict of Interest®y fi Al | about peopl eo

AiCapacity to Reinvest o0

AGlobal brands
APopulation growth
AConsumer disposable income growth
AMulti-globally adept management
AMultilingual
AMulticultural

Al Capacity to Suffero
ABerkshire Hathaway GEICO, equity index put options
ANestléi 35 year fAplanning horizono
APhilip Morris International Reduced Risk Products
ASABMiller i emerging market beer specialist
ABrown-Formani Bourbonbliss

AMiAbility to Do Nothingbo
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A Invest for the long term
AWhite space
ACurrency gains
ACircle of competence
ATax efficiency
AConcentraté few great ideas
AMarket volatility is longterm investor friend



nNCapaclity t

ABERKSHIRE HATHAWAY |NC.

AGEICO

1

AEquity index put options

AExtraordinarily cautious short-term deposits,
fiscal year, 2007


http://www.geico.com/about/commercials/
http://www.geico.com/about/commercials/

nNCapaclty t
ABERKSHIRE HATHAWAY | NC.

AMidAmerican Energy Holdings Company
ABurlington Northern Santa Fe Corporation
AThe Lubrizol Corporation

ABank of America Corporation

ABerkshire Hathaway Subsidiary
e.g.,Iscar Metalworking Companies



Nestlé S.A.

nNCapacity to Reilnv
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Nestle
utrition

20 | 10 February 2010 | 2000 full year results




Higher incomes lead to higher added-value

o Manufacturing value-added
$ 800 in food consumpfion

actual US$, pepapita

Convenience Nutritic: Well-being

Sustenance Pleasure and realth and

diversity ﬁ/ wellness

e

& FE!"-CEPH‘E‘ income

US$ 2,700 Us$ 14,000 US$ 22,000 US$ 30,000

Sources: UNIDD {value-added), World Bank; analysis Mestls EIR

38 | 23 February 2010 | 2009 Full Year Results Roadshow

Good Foaod, Good Life
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YE 2008 Billionaire Brands Presentation

Competitive Advantages AN —
; o %45 Nestle
Product and Brand Portfolio
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= 2008 Full Year Results Roadshow
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Nestl ® fiCapacity to Reinve:

YE 2011 Billionaire Brands Presentation

Billionaire Brands: +7.7% Organic Growth
Strengthened Market Positions

Over 20% NESPRESSO.
10110 20% NAN Dl IEEM & Nutrition (ﬁnoy gl @@ sl
w0 2D A = ORT ERd

5110 7.5% mgw
3.1 to 5% Eﬁ e

00to3% [fskes ’@ e Benefyl

Below 0% | \Drevers EﬁiSlne

Organic Growth

15 | Febrary 16 2012 | 2011 Ful Year Results
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Nest!| ® nCapacity

ARussian Ruble crisis (1998)
ANespresso

AChina and India

AAl con (197006 s
ANovartis paymenBiGiorno acquisition (2010)

A2011 Chinese acquisitions in confectionary
(Hsu Fu Chi International) and beveraye(u)

A2012 Wyeth Infant Health and Nutrition Acquisition



Philip Morris International
hCapaclity to Re

Bloomberg
Businessweek

THIS CHANGES q -
EVERYTHING R
N
b/

Designed by Marlboro in Virginia
The tobacco industry gets its Silicon Valley on e




Philip Morris International
nNCapaclity to St

Foreign Currency Headwinds
A Fouryear flat earnings per share as 100% of income is sourced abroad
A Implication for management resolivequity-linked compensation
A Bonus pools

Global Regulatory Authority Threat
A Plain packaging
A Graphic warning labels
A Indonesian retailer restrictions

Taxation
A Cigarettes price per pack: London over $12

lllicit Competition

A Counterfeit

A Grey market

A Philippine stamp tax
A Indonesia

Invested in Reducedrisk Product
A Over $2 billion invested in R&D
A Four new platforms



Philip Morris International
hCapaclity to S
1Q0S

A Replicates Smoking, Unlike Ecigarettes
A Nicotine dose adequate
A Flavor similar

A Reduced Risk
A No combustible material inhaled
A No seconehandsmoke
A No ash
A No smell

A Costly Roll-out
A Government suppoitexcise tax relief
A Two-week conversion period
A Guided by instore marketing staff

A Early Return
A Nearly 2 million smokers figuito comt
A Approaching 20% market share in a key Japanese market

A Demand Exceed<Capacity
A Product volume 15 billion (2015) to 150 billion (2019)

A Competition Lacks Adequate Response
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COMPANY UPDATE
Philip Morris International Inc. (PM)

Neutral Equity Research
Weaker volume but profit outlook broadly intact;, Neutral

What's changed invesamant Prafiie

P (Nautral) reported 2016 EPS of $1.15, 1c below our $1.16 estimate and ™ -
raised FX quidance by Sc. W raise our 2016 estimates by 2c 10 44810 =" (m—— | -
reflect an updated FX impact (we now model a -38¢ impact Trem 43¢ prior) - .
as well as softer volumes somewhat offset by higher pricing and better - w -
margins in the back half due to phasing. We also tweak our 2017/2018 Fesmowls  Sh M GRh Mh WEh

estimates down to $4.897%6.29 reflecting slightly softer velume.

[T Y
_— ) Armerica: Comamar Graap Peer Craep Avarage
Implications . o
‘We maintain a Neutral rating as our constructive long-term view on the
stock based on a sizable runway to pricing particularly in emerging
markets and potental for iQos o accelerate profit growth is bal d by % m
elevated valuation (for the broader sector) and near term volume: :;::;Tm:wm =
headwinds. 2016 turning to be a very back-end loaded year: We estimate

U protie memurn pesse ralzrsa the
i S, o Poes e,

COMPANY NOTE

Jefferies

Initiating Coverage

LK | Consumer | Tobacco 21 September 2016

i & HOLD
Philip Morris International pm) brce target 900
Initiating at Hold: Time for a valuation Price $99.21°
breather
Key Takeaway
We Inltiate om PMI with a Hold, target price of 96 USD and 12 month TSR of c1%.

PMI Is now the most expensive name across global tobacco. its strong organic
performance, focus on the vapour opportunity, and its tendency (Incorrectly :{:*[::.{l::;nm", STAT000

In our view) to trade In line with the US domestic names has driven re-rating.
A slowdown to more normalised growth In FY17, a moted outlook for dividend  Market Data

development and vapour competition should trigger some multiple give back. 52 Wwaek Range: $104,20 - $78.03
slewdown In organic growth expected: PM| recent organi EBIT growth has been 1083l Entprs. Value (). $176,608.5
improssive (FY14-FYI6[E] expociod ab 7.6% vs. @ paer average of 5.5%), We expact @ Market Cap. (MM)- $153,904.5
showichon in FY17 o around % a we lap the roll out of Marbora 2,0 and the absence of — Shares Dul, (MM): 1,553
further cost benefits like supparting in the cument year (we astimate around 250mn USD) Flosat (MM 1,547.8
Crowth of &% is stallar in our view, bt current valuations suggest on-geing growth of — Awg. Daily val - 4,431,433

around &%, and this slowdown shoukd bring same realism.

Street

idodnid

Affi rms nMani

February 2, 2017
WELLS

FARGO

Equity Research

Philip Morris International Inc.

PM: 4Q16 Strong Pricing & iQ0S Offset Adverse FX & Vol Headwinds Outperfclrm
« PM's Q4 EPS Slightly Misses, But Pricing Very Strong +8.8% & iQ0S
“Extremely Positive” With “Enormous Potential” — FY17 EPS Growth
Guidance Initiated at +9- -12% — PM reported adj. diluted 4016 EPS of $1 10,
which was $0.01 below our/consensus ests reflecfing: (1) very strong pricing
(+8.8% vs 8-0% guidance) across all regions, partially offset by elasticity-driven
vol declines of 4.4%; (2) iQ0S momentum (conversion, off-take vol) with
HeatStick demand still outstripping supply; (3) slightly worse FX ($0.13 vs our
$0.11 est.); (4) solid adj. operating companies income (OCI) margin expansion

Sector: Tobacco
Overweight

Earnings Estimates Revised Up

ACTOSS 3 0f4 segments, driving +620bp total expansion (+1090bp ex FX). Overall, . 20164 c;_:"‘m prior D:'_':&Emr
{t was 3 solid quarter with -oferosmn mi] r impacting adj OCT as most of it Fre) o8 sule =
was in low-margin brands/markets, Given moderating FX headwinds and iQ0S gz (yns) a5 122 NE
momentum, we increase our FYiy EPS eshmatel‘ni} $0.10t0 $4.80 (+11.1% exFX)  Qa(sep) 135 134 NE
vs F¥17 EPS guidance of $4.70-54.85. We introduce our FY18 EPS est. of $5.34  qq(pec) 110 1z NE
(+11.5% ex FX) and maintain our valuation range of $1Dg»$111 Bottom line - ry 3242 82380 470 5534
‘While we continue to expect iQOS to E reakeven in FYiy, we see C¥ 3448 $¢80 S5
significant OCI/EPS accretion in FY18 & beyond. As such, we reiterate  FYP/EPS o 206K B3x
our Outperform rating based on PM's pricing power and strong global brand =~ Rev00  3:685  Swag $25650

portfolio led by Marlboro, but also the incrementality of its reduced Tisk Product i oot oo e o A Sie, Sar e Tt oot
(REP) platform, which should drive Lt. upside in the stock. = Volarie, W = Compery s om e riarity ek e

Christian de Roualle | +44 20 7000 2158 | christian.deroualle@redburn.com

This report was published originally as an email.

Philip Morris International (usp112)

iQOS, Far from Priced In 17 March 2017

Thesis: Further analysis of iQOS’ prospects points to considerable
headroom in Japan for market share gains, despite its competitive
environment. Along with accelerating demand outside Japan, we now
anticipate iQOS should add more than $3bn of EBIT by 2020, well beyond
management’s expectations. PMI trades on 23.7x CY17 P/E, not fully
reflecting the benefit from iQOS’ considerable and highly profitable
geographic expansion.

With ¢7% market share in Japan at the end of January and signs of continued strong
growth in recent weeks, iQOS comfortably exceeds our initial 2017 projections (c6%
market share). These impressive results have led us to revisit our already bullish
forecasts for iQOS.
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SABMiller

nNCapacity to Rel

G

Russia 5%
|--

Czech 48%
Poland 44%

N

i
ltaly 20%

A ica 30%
merea ’ Romania 33%

&
gl

Lo Tanzania 83%
Mozambique 97%

Colombia 98%
Peru 88%

South Africa 89% ]
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http://www.sabmiller.com/index.asp?pageid=1425
http://www.sabmiller.com/index.asp?pageid=1425
http://www.sabmiller.com/index.asp?pageid=1418
http://www.sabmiller.com/index.asp?pageid=1418
http://www.sabmiller.com/index.asp?pageid=1669
http://www.sabmiller.com/index.asp?pageid=1669
http://www.sabmiller.com/index.asp?pageid=1430
http://www.sabmiller.com/index.asp?pageid=1430
http://www.sabmiller.com/index.asp?pageid=1423
http://www.sabmiller.com/index.asp?pageid=1423
http://www.sabmiller.com/index.asp?pageid=1419
http://www.sabmiller.com/index.asp?pageid=1419
http://www.sabmiller.com/index.asp?pageid=1429
http://www.sabmiller.com/index.asp?pageid=1429
http://www.sabmiller.com/index.asp?pageid=1436
http://www.sabmiller.com/index.asp?pageid=1436
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Africa and Asia volume, revenue and margins
Twelve months to 31 March 2009
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SABMi Il Il er nCabpaci |

A China
A50% interest in Snow, Chin

A SubSaharan Africa
AAddressable markét400 million barrels beer consumption
AiDoubl e the price, halve t

A Indian Market
AAddressable markétcurrent consumption 1 liter per capita

ARecently completed Foster 0s

A Strategic partnership witfesto coordinate Russian
operations
and expand together in Turkdsfesd0 h ome mar k €

A Requiemi Lac k ed fit@a pSaucfifteyr o



Brown-Forman Corporation
AnCapacityoto Reilnves:
nNnCapacity t 1ffero

AT BROWN-FORMAN, BRAND-BUILDING IS OUR PASSION. EACH
OF OUR BRANDS IS VITAL TO OUR COMPANY'S SUCCESS AND
HOLDS A UNIQUE PLACE IN THE HEARTS OF OUR
CONSUMERS. MEET EACH OF OUR INDIVIDUAL BRANDS AND
DISCOVER THEIR STORIES.

d 2oy
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Brown-Forman Corporation
Bitter Experience of California Cooler

Market Impact Around News of Disposition (1987):

Share Price Prior to Disclosure $45.4

Share Price Post Disclosure $28.9

Share Price Impact $26.5
Number Shares Outstanding $32.0 mm
Dollar Price Impact (@%$%30 mm)

*On the actual day that BrowlRorman announced weaker summer volumes that
year than were expected, on that single day, the price of BF@nman A shares
declined $5 for a total of $150 mm decline on just one day...



Brown-Forman Corporation

Steady, Dependable Wines & Spirits Segment (Millions of US Dollars):

Brown-Forman Corporation
Wine and Spints Division
Consistant Operating Performance

Fmancial Data (millions) 1900 108¢ 1088 1087 1086 1085 1084
Sales 075 1,002 1.003 1.006 o7 o0 885

Operating Income 205 179 5 157 168 167 166

Depreciation and Amortisation 19 18 17 16 13 11 10

Capital Expenditures 27 2 16 10 14 8 5

Sezment Assets 504 525 520 565 558 435 457

Jack Daniel's Depletions® 4,100,000 3975000 3,755.000 3715000 3,785,000 3930,000 4005000

Ratio Analvsis

Operating Margin 21.0% 17.8% 15.8% 15.6% 17.3% 18.5% 5%
Return on Assets 40.6% 321% 30.4% 27.8% 30.1% 383% 36.3%
Operating Cash Flow 196.7 1741 150.1 162.7 166.4 169.7 1708

Operating Cash Flow/Assats 30.0% 33.2% 30.6% 28.8% 208% 30.0% 374%

* Nine-liter cases



Brownr-F or man

Brown-Forman Corporation

Income Statemeni'' 1887
Het sales less excise taxes 3 1,008
Cost of goods sold 535
Grows profit 563
%% of pet sales 31.3%
Sellmg, zeneral snd admimsrafive expenses 381
Operating incoms 182
%% of et sales 16.6%
Net iIncome L
ERsS 3 0325
Shares ounstanding 360,934
Y aloation 1987
Split-adjusted price’ § 376
Market capitalizadon 1,356
Net debr 190
Enterprise value 1,546
Total retorn (1987-2016) mcloding dividend income
EBITDA 3 212
EV/EBITDA (last 12 months) 7.3
PriceEarnings (last 12 months) 151
Net debtEBITDA 0%
Met debt'cash 6.7

Notes: 1) Income Statement amonnts expressaed in millions of dollars.

1) Brown-Forman fiscal years end April 30
3) Prices as of 4/ 30/1987 and 7720720146.

2016

s 3,089

245

1144
69.4%
511

1,533

49 6%
1,067
I 5322

204,280

2016
$ 101.290
20,692
824

21,516

¥ 1,584
13.6
124

0.5
1.7
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BrownrtF or ma n

Returns driven by international investment
Jack Daniel's Family Depletions:

Domestic market

International markets

Jack Daniel's Family Total

Jack Daniel's Family Depletions:
Jack Daniel's Tennessee Whiskey

Jack Daniel's Family Brand Extensions
Jack Daniel's Family Total

Increasing worldwide reach:
Jack Daniel's Family volume from abroad
Jack Daniel's sales from emerging markets
Wine and Spirits segment sales from abroad

Increases in both the number of markets
present and the volumes sold:

Above 50.000 cases

Above 100,000 cases

NRet ur ns

Evolution of Jack Daniel's

as an International Brand

1987

3.432.000
468.000

3.900.000

3.900.000

3.900.000

12%
0%
10%

1987

Note: Volumes are stated in drinks-equivalent 9-liter cases.

2016 % A
5.275.200 54%
10.424.800 2128%
15.700.000 303%
12.300.000 215%
3.400.000
15.700.000
66%
19%
58%
1994 2004
6 22
4 14

O n

CAGR

1.5%
11.3%
4.9%

4.0%

2016
42
26

Gl

C



Jack Daniel's Tennessee Whiskey
Global Volumes by Country

Top 30 Global Markets
(Thousands of Nine-Liter Cases)

Country 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
UsA 45038 44424 44725 44316 47048 47306 48817 48525 49480 51232
United Kingdom 899.0 954.6 963.9 1,003 10188  1.004.1 951.0 958.6 9975 1,065.0
France 272.8 2033 321.7 378.9 42738 4362 530.9 6292 635.9 748.7
Germany 463.3 4722 4451 4458 461.1 496.0 5053 632.4 6482 661.2
Australia 2676 2831 296.6 3428 3487 354.4 360.6 330.0 1221 3337
Poland 31.2 454 4.4 101.1 1145 150.8 189.9 2265 233.1 2447
Canada 173 6 183.9 1917 199.7 2044 2200 2209 2163 220 4 240.9
Japan 145.1 139.4 136.1 1433 144 4 162.5 163.3 2184 2193 24.9
Russia 25.1 2.2 30.9 53.3 56.5 67.2 130.0 203.4 2223 224 8
Mexico 30.5 26.3 452 53.3 63.8 76.0 103.2 143.1 177.7 214.0
Spain 261.7 254.4 242.8 229.4 218.9 193.9 168.7 1673 161.4 161.8
Ttaly 191.4 200.0 1873 186.7 1896 192.0 180.3 166.2 157.2 152.2
South Africa 176.1 211.7 190.0 171.1 1456 1333 115.6 117.8 120.0 122.6
Turkey 6.6 6.9 6.9 16.1 39.0 60.8 1.1 285 100.0 110.0
China 4738 57.3 70.8 72.2 67.9 77.8 87.1 96.0 102.7 107.3
Brazil 113 18.1 15.4 215 239 518 72.9 78.4 91.6 954
Romania 36.7 74.4 76.6 714 78.1 855 102.2 93.6 80.1 5.1
Chile 15.8 172 219 26.4 22.0 247 41.7 525 66.2 73.2
United Arab Emirates 20.6 372 44.1 402 50.8 52.0 54.1 63.5 65.1 67.2
Ukraine 3.5 8.0 9.4 10.9 19.6 327 39.5 88.0 73.6 64.4
Greece 71.1 70.8 692 63.7 518 52.2 50.0 489 471 44.1
Ireland 34.8 36.5 36.4 35.0 33.7 324 319 33.9 34.2 35.5
Austria 200 206 205 28.8 203 205 30.1 312 32.1 33.1
Portugal 61.1 2.1 58.1 53.5 48.1 445 37.3 34.1 33.2 33.1
Nigeria 19.3 20.1 218 22.8 239 256 26.7 283 30.0 315
New Zealand 23.5 23. 236 22.7 227 23.1 23.3 239 289 30.0
South Korea 37.0 372 383 348 333 334 325 206 27.8 278
Czech Republic 35.6 33.7 30.8 274 25.7 254 25.9 265 27.0 27.3
Belgium 20.6 21.0 21.7 222 235 25.1 26.1 26.4 26.6 27.1
Hungary 25.1 26.1 275 25.3 234 20.1 28.4 258 27.0 27.0
Others 204.7 184.0 196.2 193.1 203.4 220.7 233.4 2475 261.6 254.9
World Total 22162 83574 24687 85,5807 80644 02387 906837 10,0256 103318 10,7415

Note: Estimates from Euromonitor



BrownrFor man Corporation nC

Investin promising global spirits businesses

Property, Plant and Equipment: Year

New Jack Dani el 6s Tenkagliszysee Whi skey
2016
(Alabama)

New Jack Dani el o0s Distiller 0l6Expans

(15 million case additional capacity)

Newly Built 55,000Barrel Bourbon Aging Warehouses 2016



Market Volatility Is a Friend of the Lonterm
NGl obal Val ueo

1. Permits more effective reinvestment
2. Offers merger and acquisition opportunity

3. Enhances return from share repurchase



Portfolio Manager
hNCapacity to



Portfolio Manager
hNCapaclity to

A Longterm taxable investor base

A Limit percent of
A Low expectations

A Low investment advisory fee



SempeNic Partners, L.P., Annual Return

Semper Vi Dow Jone S&P

Year Partner Industrials 500
2017 (Thru3/31) 10.0% 5.2% 6.1%
2016 2.5% 16.5% 12.0%
2015 5.0% 0.2% 1.4%
2014 6.1% 10.0% 13.7%
2013 21.9% 29.7% 32.4%
2012 24.2% 10.2% 16.0%
2011 6.7% 8.4% 2.1%
2010 21.5% 14.0% 15.1%
2009 25.8% 22.7% 26.5%
2008 -31.5% -31.9% -37.0%
2007 7.7% 8.9% 5.5%
2006 20.8% 19.1% 15.8%
2005 3.2% 1.7% 4.9%
2004 11.9% 5.3% 10.9%
2003 33.5% 28.3% 28.7%
2002 -1.0% -15.1% -22.1%
2001 0.1% -5.4% -11.9%
2000 15.6% -4.7% -9.1%
1999 -2.1% 27.2% 21.0%
1998 23.8% 18.1% 28.6%
1997 24. 7% 24.9% 33.4%
1996 19.0% 28.8% 23.0%
1995 23.6% 36.9% 37.5%
1994 12.4% 5.0% 1.3%
1993 22.1% 16.7% 10.1%
1992 13.4% 7.4% 7.6%
1991 27.4% 24.5% 30.5%
1990 5.3% -0.7% -3.1%
1989 24.6% 31.8% 31.7%
1988 19.8% 16.2% 16.5%
1987 37.1% 5.5% 5.2%
1986 24.8% 27.2% 18.8%
1985 43.9% 33.6% 31.7%
1984 13.6% 1.0% 6.2%
Compound Annual Return 14.6% 11.8% 11.0%

*Pleasesee important disclosure information that accompanies this presentation.



Year to Date

One Year

Three Years

Five Years

Ten Years

Since L.P. Inception

Semper Vic Partners, L.P.

Analysis of Periodic Returns
(Through March 31, 2017)

Semper Vic

Partners, L.P.

Dowe Jones

Industrial Average S&P 500 Index

10.03%:

11.00%

7.59%

11.11%

8.35%

12.37%

5.19%

19.91%

10.61%

12.15%

B.09%

10.14%

6.07%

17.17%

10.37%

13.30%

7.51%

9.49%

EAFE Index

7.39%

12.25%

0.96%

6.32%

1.53%

5.06%

*Pleasesee important disclosure information that accompanies this presentation.

Masdag Index

982%

21.39%

12.08%

13.84%

9.34%

9.95%



Portfolio Valuation
Semper Vic Partners, L.P.
March 31, 2017

MARKET UNIT TOTAL % OF ANNUAL L
UNITS SECURITY PRICE VALUE COST COsT GAIN/TLOSS ASSETS INCOME YIELD
CASH AND EQUIVALENTS- usd
PAS Admin Cash Account 5,000,000 5,000,000 0.7 0 0.0
Cash And Cash Equivalents 1.764.202 1.764.292 02 0 0.0
Dividends Accrued 1.671.434 1671434 0.2 0 0.0
8.435.726 8435726 0 1.1 0 0.0
COMMON STOCKS- usd
360 Berkshire Hathaway Inc Cl1 A 240 850.00 89946000 6343220 22835623 67.110377 11.7 0 0.0
930.000 Nestle SA-Spons ADR 76.90 71,517,000 2201 21,303,515 50213485 03 1.797.764 25
632,500 Philip Morris International Inc 112.90 71400250 25900 16440877 549068373 03 2.631.200 37
550,000 Mastercard Inc C1 A 112.47 61,858,500 2085 11469396 50,388,904 81 434,000 08
735,000 Compagnie Financiere Richemont SA 7912 58,156,751 3300 24 080,825 33175926 76 786,450 14
667.500 Heineken Holding NV 79.76 53.237.3590 1551 10,350,087 42887273 6.9 847725 16
300,500 Pernod Ricard 118.61 46.318.414 7374 28793878  17.524.535 6.0 538,800 12
417500 Anheuser-Busch InBev SA 110.06 45948 670 7221 30.146231 15802439 6.0 1.160.650 25
812.500 Wells Fargo 55.66 45,223,750 2147 17444408  27.779.342 50 1.235.000 2.7
910,000 Unilever NV ADR. 40 68 45208 800 2000 27210332 17998 468 50 1,005 549 24
365.000 Altria Group Inc 7142 26,068,300 499 1,822.438 24245862 34 890,600 34
71.000 The Swatch Group AG-BR 35836 25443 529 364 86 25005015 (461.486) i3 335830 13
360,000 British American Tobacco PLC 66.27 23,858,586 30.05 10,817,139 13.041.447 3l 720,000 30
105000 Martin Marietta Materials 21825 22916250 17.08 1.793.104 21.123.146 30 176,400 08
380.000 Brown-Forman Corp C1 A 47.07 17.886.600 408 1,802 808 15003 792 23 277400 16
605.000 Diageo PLC 28.55 17.275.186 9.02 5458519 11.816.666 23 447.700 2.6
435000 Comeast Corp New C1 A 37.59 16.351.650 1.11 482426 15869224 21 274.050 1.7
400,000 JC Decaux SA ACT 35.28 14,113,782 36.36 14.543.064 (429.283) 1.8 164.000 12
62.500 Scripps Networks Interactive C1 A 78.37 4,808,125 3.90 243019 4,654.206 06 75,000 1.5
757.636.501 273933 806 483,702,695 989 13.938.208 18
TOTAL 766.072.227 282360532 483702605 1000 13938208 18
TOTAL ASSETS 766,072,227 282,369,532 483,702,695 100.0 13,938,208 18

GARDNER RUSSO & GARDNERLLC ———
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Portfolio Manager
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Yearly
3/31/2017
12/31/2016
12/31/2015
12/31/2014
12/31/2013
12/31/2012
12/31/2011
12/31/2010
12/31/2009
12/31/2008
12/31/2007
12/31/2006
8/3/2005

Time-Weighted Cunmlative Return
Compound Annualized Return

Motes:

Annual Returns

Performance Analysis
Three Pillars Fund

Semper Vic Partners, L.P.

August 3, 2005 to March 31, 2017

Thres Semper Vic
Pillars Partners, LP.!  DIITR®  SPS00T® NASDAQ' MSCIEAFE? MSCIEXUS®  MSCIEM?
105 10.1 5.2 6.1 08 74 8.0 114
14.1 27 16.5 12.0 9.0 15 50 112
1.0 5.1 0.2 14 71 04 53 -140
12.0 6.4 10.0 137 148 45 34 22
20.7 21 207 324 402 233 158 26
150 244 102 16.0 17.7 1790 174 182
130 6.0 8.4 21 038 117 -133 184
333 215 14.1 151 18.1 82 116 180
145 26.1 227 26.5 453 325 421 785
224 313 310 -37.0 -40.0 431 452 534
31.0 70 8.0 55 10.7 116 17.1 300
27.1 21.1 10.1 158 100 26.0 272 316
83 20 1.2 1.1 02 93 102 16.0
3853 188.1 161.6 1420 2042 68.2 743 1047
145 95 8.6 790 10.0 46 49 6.3

1) Retums for Three Pillars Fund and Semper Vic Partners, L P. are presented net of fees.
2) Returns for indices are total returns, including dividend income.
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Portfolio Valuation

Three Pillars
March 31, 2017

MARKET UNIT TOTAL % OF  ANNUAL %
UNITS SECURITY PRICE VALUE COST COST GAIN/LOSS ASSETS INCOME  YIELD

CASH AND EQUIVALENTS- usd
Dividends Accrued 217.000 217.000 0.4 0 00
Cash And Cash Equivalents (4.881,929) (4.881.920) (8.5) 0 00
(4.664.920) (4.664.920) 0 (8.1) 0 00

COMMON STOCKS- usd

90 Berkshire Hathaway Inc C1 A 249,850.00 22486500 131.250.66 11,813,360 10.673.131 303 0 00
150,000 Philip Morris International Inc 112.90 16.934.987 66.07 0010423  7.024564 296 624000 37
200,000 Nestle SA-Spons ADR 76.90 15.380,000 5248 10495137 4884863 269 386.616 2.5
100,000 Altria Group Inc 7142 7.142,031 34.06 3496457 3645574 125 244001 34
61.043.517 35715386 26228131 108.1 1254617 20
TOTAL 57.278.580 31050457 26228131 1000 1254617 22
TOTAL ASSETS 57,278,589 31,050,457 26,228,131 100.0 1.254,617 2.2

GARDNER RUSSO & GARDNER LLC ———



Tax-Efficiency Table

Semper Vic Partners, L.P.
After Tax Rate of Return, Net of Expenses
July 16, 1990 - December 31, 2015

Semper Semper Dow Jones
Net After tax
YTD % YTD %
1990 2.68% 2.05% -10.42% -8.67%
1991 27.35% 26.28% 24.53% 30.47%
1992 13.44% 12.24% 7.40% 7.61%
1993 22.06% 20.52% 16.72% 10.08%
1994 12.37% 10.42% 4.99% 1.34%
1995 23.58% 22.55% 36.90% 37.52%
1996 19.02% 17.77% 28.93% 23.11%
1997 24.67% 23.94% 24.96% 33.38%
1998 23.80% 22.77% 18.12% 28.56%
1999 -2.14% -2.44% 27.21% 21.01%
2000 15.59% 14.36% -4.71% -9.11%
2001 0.06% -1.86% -5.40% -11.89%
2002 -0.96% -1.89% -15.07% -22.10%
2003 33.49% 33.35% 28.26% 28.69%
2004 11.86% 10.88% 5.32% 10.88%
2005 317% 3.03% 1.17% 4.91%
2006 20.83% 20.89% 19.05% 15.80%
2007 7.65% 7.18% 8.88% 5.50%
2008 -31.47% -32.17% -31.93% -37.00%
2009 25.79% 25.45% 22.68% 26.45%
2010 21.49% 20.87% 14.03% 15.07%
2011 6.67% 6.61% 8.38% 211%
2012 24.21% 23.99% 10.23% 15.98%
2013 21.89% 21.16% 29.65% 32.41%
2014 6.08% 5.45% 10.04% 13.69%
2015 4.96% 3.31% 0.21% 1.38%
Cumulative Return 1854.05% 1508.59% 975.59% 847.22%
Since 7/16/90
Compounded Annzd 12.38% 11.53% 9.78% 9.23%
Return Since 7/16/90
Notes
1. 1990 reflects a partial year, beginning on July 15, 1990
2. Assumptions: Long-Term Capital Gains Qualified Dividends
1991-1997 28.00% 2003-2012 15.00%
1998 to 5/5/2003 20.00% 2013-2015 23.80%
5/6/2003 to 12/31/2012 15.00%
2013-2015 23.80%
Short-Term Capital Gains
1990 28.00%
1991-1992 31.00%
1993-2001 39.60%
2002 38.60%
2003-2012 35.00%
2013-2015 43.40%
Investment Income/Expense
1990 28.00%
1991-1992 31.00%
1993-2001 39.60%
2002 38.60%
2003-2012 35.00%
2013-2015 43.40%

The tax rates for 2013,2014 and 2015, above, include an additional 3.8% resulting from new
legislation implementing the Net Investment Income Tax

*Please see important disclosure information that accompanies this presentation.
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