Welcome to
Peter Partnership Fund

2019 Annual General
Meeting

The fund where you, The Investor, gets paid
BEFORE the Manager.

Also, virtually all The Manager’s family money is invested together with you, so that the
Manager doesn’t take any unnecessary risk just to earn fees.



Agenda

* Review of Peter Partnership Fund’s performance

e Review of Berkshire’s Performance and

current valuation

* Peter Partnership Fund

* Advantageous, Current Fund Size, Fees, etc.
 Equalisation (for Performance Fees Calculations)
* Minor changes to the Fund

* Other stock in the Fund

* Real examples of Investors building wealth with PP

* Q&A
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Growth of USD 100k with PP vs. Benchmark*

ea=s Growth of USD 100k with PP (after Fees)

— * Benchmark (KLCI + 3% a year from Inception until year 2013. S&P 500 Total Return Index thereafter)

Annualised Return (USD to USD) (11 years)

Peter Partnership (PP) : 16.2%

Benchmark : 10.4%



PP’s Performance* vs. Benchmarks

Peter Partnership

Year (after Fees) Benchmark

(ending 31t December)

(in USD)

(in USD)

21.1% 32.4%
w0 64.5% 19.9%
o0 S6.2% 36.0%
on 0.9% 1.0%
o 2.5% 17.4%
12.5% 5.9%
o 15.1% 13.5%
18.6% 1.2%
e 47.0% 12.0%
21.6% 21.1%
8.2% 2.4%
3.70% 13.60%
-

16.2% 10.4%
123.8% 195.5%

LI KLCI + 3% a year from Inception until year 2013. S&P 500 Total Return Index thereafter.
* Peter Partnership’s composite results of all managed accounts during the period before the fund’s inception (and
PPF’s results thereafter)



Peter Partnership Fund’s Return (PPF)
vs. Benchmarks

Year Peter in Per-Share | in S&P 500
(ending 315t March) Partnership Market with

Fund * Value of Dividends
BRK Class B Included

10.9% 18.3%

Fund inception to 2019 ** 15.3%

Compounded Annual Gain 9.4% 6.9% 11.2%

Overall Gain 15.3% 10.9% 18.3%

* All returns refer to the Ordinary Units of Peter Partnership Fund. Due to lower performance fees for the Elite Units,
the returns from Elite Units would be equal or higher than the Ordinary units during the same period.

** From inception of our fund at end of August 2017, giving it 19 months instead of the usual 12 months.



PP Fund Ordinary Units vs Benchmarks
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Measuring the attractiveness of Berkshire:
Price to Book Value
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Annual operating cost of PP Fund vs Typical Equity Funds

Fund X Annual Fees

2.50%
2.00% Typical Hedge Fund Annual Fees

. (0]
1.50% Typical Unit Trust Annual Fees

. 0
1.00%

(0]
0.50% - 0.25% - 0.2%
I
0.00% — E— E— —
USD 20 Mil USD 30 Mil USD 50 Mil USD 100 Mil

B Fund Administrator B Audit Trustees MWl Others =—
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Performance Fees: Once a year without Equalisation

Investor B:
Lost S, but yet pay
performance fees?

==

Investor A:
No problem

Investor C:
Made the most S,
but pays little ?

Month Month Month Month Month Month Month Month Month Month Month Month Month
0 1 2 3 4 5 6 7 8 9 10 11 12

—Hurdle Rate Unit Price before Performance Fees



Performance Fees: Once a year with Equalisation

$130.00
Investor B:
$125.00 A portion of his investment is set aside
$120.00 to pay for performance fees. More
' Units credit to his account later.
$115.00
$110.00
$105.00 > 4B
$100.00 =
$95.00 Investor A:
' No problem
590.00 Investor C:
$85.00 Pays Performance Fees thru
deduction of his units
$80.00

Month Month Month Month Month Month Month Month Month Month Month Month Month
0 1 2 3 4 5 6 7 8 9 10 11 12

—Hurdle Rate Unit Price before Performance Fees



Performance Fees : Monthly with Equalisation

$130.00

$125.00 Investor B:
Will not pay performance Fees until

$120.00 Unit Price exceeds the New Hurdle Rate
$115.00

$110.00
$105.00

$100.00 —

$95.00  |nvestor A:
$90.00 Pays Performance

Fees until Point B Investor C:
$85.00 Pays Performance Fees thru
deduction of his units
$80.00

Month Month Month Month Month Month Month Month Month Month Month Month Month
0 1 2 3 4 5 6 7 8 9 10 11 12

B —Hurdle Rate ===Unit Price AFTER performance fees —New Hurdle Rate
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Peter Partnership Fund's NAV and High Water Mark
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Equalisation: Redemption of units for Performance Fees

Net Asset Value

Opening Net Asset Value per Share

March 29, 2019

USD 110.57325204

Closmg Net Asset Value per Share Apnl 30, 2019 USD 13097575117

Performance for the peniod 18.45%

Summary of Shareholder Activity

Transaction Type Date Consideration / NAV per Share Shares Issued /
(Proceeds) UsD (Redesemed)

Subsenipfion November 1, 2017 751.394.1%9 10034716240 7487946564599

Switch 1n November 1. 2017 480.448.26 100.34716240 478786094703

I-{'BdEﬂ]pﬁUn December 1. 2017 (274.18) 102.91483773 (2.66414451)

Redemption March 1. 2018 (14,693.72) 110.03021584 (133.54258999)

Redemption July 2. 2018 (14,289.58) 9478142418 (150.76350797)

Redemption October 1, 2018 (65.887.60) 121.74488990 (541.19396760)

Subsenipfion November 1, 2018 3.249.42 115.12319027 37567947777

Redemption December 3, 2018 (433.64) 128.99119023 (3.36177997)

Redemption March 1, 2019 (14.841.81) 111.93351797 (132.59439381)

Shareholder Value as of April 30, 2019

Number of shares held 11.687 36660594

Net Asset Value per Share 13097575117

Value of Shareholding USD 1,530,761.62

Following period transactions:

Ref Date Transaction Type Number of Shares Price per share Amount

R1531163 May 2, 2019 Redemption -280.91528143 130.97575117 -36.793.09



My preference:

After i
Equalisation Total
Before Equalisation Equalisation| {in Units) Years | Return |[Annualised
Transaction Type Date Net Amount | Unit Price | Units Factor Total Invested | in% Return

Subseriptian 02/10/17 & 478,786,095 10.521 45,506,85 1.0000 45,506,85 1.58 30.9% 18.6%
Switch to Elite 01/11/17 & (480,448.26) 5 10,558 (43,506.85) l.a000 (45,906.83) 1.50 30.5% 19, 4%
Switch from Ordinary 01/11/17 5 480,448.26 5 100,347 4,787.86 0.9558 4, 786,82 1.50 30.5% 19, 4%
Subseriptian 01/11/17 5 751,394.19 5 100.347 7,487.95 0.2393 7,486,232 1.50 30.5% 19.48%
Redemption 01/02/18 5 (14,693.72) 5 110.030 (133.54) 1.0000 (133.54) 1.17 19,0% 16.1%
Redemption 02/07/18 5 (14,289.58) 5 94,781 (150.76) l.0000 (150.78) .83 38.2% a47.4%
Redemption 01,/10/18 5 (65,887.60) & 121.745 (541,19) 1.0000 (541.19) 0.58 T.6% 13.3%
Subscription 01/11/18 &5 43,243,425 115.123 27568 0.8511 372,32 .50 12.8% 27.1%
Redemption 01,/03/19 5 (14,841.81) 5 111,334 (132.59) 1.0000 (132.59) 017 17.0% 156. 7%
Redemption 02/05/19 &  (36,793.09) & 130.978 (280.92) 1.0000 (280.92)
Total 5 1,126,923.90 11,412,438 11, 406,45
Cost Per Unit after Egualization 5 98,797
Analysis
farket Value 30,/04/19 1,493,968.70 4 130,378

Gain f {Loss) in Amount
Gain f (Loss) in %

Weighted Years Invested
Annualised Return

Uy A

367,044.80
32.6%

1.12
19.1%




S 200 Million frozen
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Stockbroker collapse traps $200 million from
thousands of investors

By Sarah Danckert K " The corporate watchdog has suspended the financial licence of a stockbroker that collapsed just
lanuary 12, 2019 — 12.05am

before Christmas trapping more than $200 million in client funds.
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RE Peter Partrership Fund Sudit FYE 2079 - Messa

Message Help ADGEBE PR 'g' Tell e what you wantto da

(e > & v - % Feplied 3 To Manager l‘ a5 Rules =
= lgnore x , | |'~—'| ”;_'El [-—'I [F5 Meeting Pt == ML ag
s Hw 9 EI i p ar‘d EJ Team Ermail V' Dane i E]ﬂnef‘-]mt’e
o = - WE
& lunk~ VR N i ;FIIIH orvard ] Mar =] Reply & Delete £ Create Mew = T T [P Actions
Cielete Fespand Cidick Steps Fx | e
el 22752019 Tid4-PM
Cl Cheah Jun ang, Kelvin <kelvincheah@bdao.conysg»

RE: Peter Partnership Fund Audit FYE 2013
Ta Eellyrn YU Ming Euek
Co cApex Peter Partfieeship Fund; Peter Lim’
D vou forwarded this message on 23/5/2019°5:20 PM,
Dear kellyn,
Thankstor the oppartunity.
Currently, weare still in our audit peak seasan and we are very tight on resoutces forthe nextfew maonths ahead,

We do not resourcesto take on new engagements till October 2013,

Hence, I'm pot sureif thetimelineis toolate for management.

Weseek yourkind understandingthat weare really upapleto commence ourwork any timeearlier,

Regards,
Kelvir



Minor changes to the Fund

1) Fund’s Brokerage Account:

* From 1 Broker, Interactive Brokers (IB) to
3 Brokers: Maybank Kim Eng Singapore, CGS-CIMB and Interactive Brokers.

2) Fund’s Audit Firm: From BDO to .... (One of the top 10 Biggest
firm in Singapore). Eg. : Baker Tilly, Grant Thornton, RSM Chio
Lim...

* Will request for quotes from a number of audit firms in Singapore (among
the top 10), and then decide (mostly based on price and time frame).



Dart Group, the only stock other than Berkshire in PP Fund
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Many awards: Highly rated by customers

IN SUMMER 19 WE WILL 0,0, 0.0
OVER 500 RESORTS OPERATE \KIIX
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Reasons to Book with Jet 2 Holidays :

G LOW £60PP 22K6 = FREE

DEPOSIT BAGGAGE INCLUDED B cuiopuaces

Ultra low £60pp deposit 22kg baggage included 1,000s of FREE Child Places

To make sure you don't miss out on your perfect Qur generous baggage allowance gives you nearly 50% We make it super easy to budget for yvour family holiday
holiday, you can secure your break at the ideal price more than some other holiday companies. You'll have with thousands of Free Child Places. Quality time with
today, for a low £60pp deposit. extra space for outfits, beach towels and souvenirs. the kids? That's free too. Snap one up now!

‘Read more. =3

INFANTS
!ilgmlrms Lmns Lo /Q‘)\ GO FREE ~

O Chattous




What makes me like Dart Group:
Customers funding the company’s operations

Company’s 2019 H1 Report
$1,800.00

$1,600.00

$1,400.00 Customer's

$1,200.00 Prepayment,
$758.20

$1,000.00
$800.00
$600.00
$400.00
$200.00

S-

Source of Capital Asset



What’s Better than a Good company, is a Good
company that grows its earnings at a high rate!

Group Revenue (£m) for the year ended 31st March

Average Growth of 21% p.a. 23918

1.729.3

1,405 .4

12532

) .

2014 2015 2016 2017 2018

Leisure Travel Revenue (Em) Advance Sales at Year End (Em)




Group’s Operating Profit: Average Growth of 28% p.a.

Group Operating Profit (Em) for the year ended 31st March

Average Growth of 28% p.a.

1306

105.0 1030

- 3 . .

2014 2015 2016 2017 2018



What | like with Dart Group

1) Simple business model : Low Cost Carrier + Packaged Holidays
* Customers Provide capital to the company’s operations.

2) Management acts in the interest of the shareholders :

* Director’s Pay: Less than 2% of the company’s Net Profit, and less than 0.5% of
Director’s ownership in the company.

* Focus on growing core business that earns high returns.

3) High historical growth rates
* More than 20% p.a., and high demands by customers.

4) Little or No Debts
* Net Cash of £ 569 Mi.

5) Good or Fair Price:

* For Financial year 2018 (ending 315t March), it earns £ 110 Million. Most recent 12
months, £ 210 Mil in Net Profit.

* Price for the company: ~ £ 1.35 Billion (at £ 9.00 per share).

6) Marginable : Brokers willing to loan SSS for the stock.



Its ok to buy at the “peak”,
if you’re buying a good company, it continues to grow, and
own it for the long term

(@D httge:/sweearreuters.com finarcefstocks fchart/DTG L
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How Peter Partnership Fund will be invested

% of NAV Invested

300%

250%

200%

150%

100%

50%

0%
1.2 125 13 135 14 145 15 155 16 165 1.7
Berkshire’s Price to Book Value (How Attractive Is Berkshire Stock)

B % of NAV in Berkshire mEOQOther Value Stocks —NAV



Peter Partnership Fund

*3 main advantage compared to individual accounts

1) No longer have estate tax
v'Savings between 21.7% to 40% of estate.
v'Benefits the big investors more.

2) Higher returns to all investors due to lower interest charged
on leverage.
v'Reduction of interest rate charged by 0.8% to 1.2% a year.

v'Our returns would be increased by about 1% to 1.6% a year (before
expenses of the fund).

v'Benefits the small investors more.

3) Lower Risk

\/SOIi)l’_cained a good brokerage terms to reduce possibility of Forced
elling.

v Experienced Manager. No other investments other than the fund.




US Estate Tax for Non Resident Alien

Taxable Estate

Tentative Tax

nat over $10,000
$10,000-520,000
$20,000- 540 000
$40,000-560,000
$60,000-$80,000
$80,000-3 1 00,000
$100,000-5 150,000
$150,000-$250,000
$250.000-5500,000
$500,000 -$750.000
$750.000 -$1.000,000
Ower §1,000,000

I B% of such amount

51,800 + 20% of excess over 510,000
$£3.800 + 2% of excess over $20.000
$8.200 + 245% of excess over $40,000

£13,000 + 26% of excess over 560,000
$18.200 + 2B% of excess over $80.000
$13 800 + 30% of exicesz over $100.000
$38.800 + 32% of excess over 150,000
£70.B00 + 34% of excess over $250,000
$155.800 + 37% ofexcess over $500,000
$248.300 + 19% of excess over $750.000
$345,800 + 40% of excess over $1.000,000

Source: Congrossional Research Service



Referral Fee for Referrer of Elite Investors
(USD 1 Million and above)

e USD 1,000 per year will be given to referrer of Elite investors for each
year the Elite investor earns above 10% annualised return, up to a
maximum of USD 3,000 per referral.

* The Elite investor still enjoys the same reduced performance fees. (16%
vs. 20% for Ordinary investors), and pays nothing extra.

* The referrer of an Ordinary investor who become an Elite Investor
within 36 months (3 years) after he invested would be counted as if he
is referring an Elite investor too.

A token of appreciation (USD 200) will be given for non-Elite Investors
referrals too.




Benefits of being Elite Investor

Month
Jan-18
Feb-18
Mar-18
Apr-18
May-18
Jun-18
Jul-18
Aug-18
Sep-18
Oct-18
Nov-18
Dec-18

Year 2018’s Return

Monthly Returns

Ordinary
4.7%
-0.4%
-3.3%
-4.6%
-0.4%
-6.2%
13.9%
8.7%
3.5%
-5.4%

11.8%
-11.0%

8.2%

Elite
4.9%
-0.4%
-3.3%
-4.6%
-0.4%
-6.2%
13.9%
8.8%
3.6%
-5.4%
12.0%
-11.0%

9.0%

Difference
0.2%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.0%
0.3%
0.0%

0.8%

Higher Return by 0.8% (which translates to ADDITIONAL USD 8,000 for
USD 1 Mil investment) for the year of 2018




Simulated Return of PP Fund’s Strategy vs.
Berkshire’s Stock Return

—Berkshire + CFD =—==Stock Return
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Simulated Return of PP Fund’s Strategy vs.
Berkshire’s Stock Return

—Berkshire + CFD =—==Stock Return
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Berkshire’s Current Valuation

* Latest Book Value per share (on 315t March 2019) : § 222,553.12
* On a Class B equivalent: $ 150.37
* Highest Book Value (Class B equivalent) : $152.47

e Stock Price (Brk.b) : S 201.69

* P/B Ratio : 1.34 (using latest Book Value)
: 1.32 (using highest Book Value)

* Allocation of Partnership Funds to Berkshire : ~ 208.9%

 One other stock : ~ 9%.

At Current Valuation, | think it provides ample margin of safety for
investment into PPF/ Berkshire.



The longer you own Berkshire (or PP Fund),
the lower the Risk is
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Same goes to Berkshire Class B
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Real Case of how an investor builds wealth thru Peter Partnership

RM 5,000 K

RM 4,000 K

RM 3,000 K

RM 2,000 K

RM 1,000 K

RM K

-RM 1,000 K

W Profits / (Loss)
B Housing Loan Installments

B Refinance Housing Loan

RM 232 K
RM 94 K

-RM 13 K

2008 2009 2010
-RM 13 RM 94 K RM 232
RM K RM K RM K
RM K RM K RM K

B Own Capital and Fees Paid RM 100 RM 200 RM 351

RM 2,495 K

RM 2,214 K

RM 615K

RM 399 K
RM 168 K

2011 2012 2013 2014 2015
RM 168 RM 399 RM 615 RM 990 RM 960
RM9K RM32K RM59K RM96 K RM 133
RM 400 RM 400 RM 650 RM 650 RM 650
RM 386 RM 386 RM 668 RM 668 RM 668

I ‘ | | |

RM 3,692 K

RM 3,059 K

2016 2017 2018 2019
RM 2,21 RM 2,49 RM 3,05 RM 3,69
RM 170 RM 208 RM 245 RM 257
RM 650 RM 650 RM 650 RM 650
RM 599 RM 556 RM 390 RM 90K



Good title... but lack of contents

WHY THE

RICH

ARE GETTING

RICHJ

What Is
Financial
Education

. i s
ROBERT T. KIYOSAKI
Apthor of the Isematonl Bewsebe Rl D Pl Dhaed
TOM WHEEINRIGHT, CIA » ADJUVANT

My answer:

1) The Rich Invest their money and earn a rate higher
than inflation rate.
2) They spend lesser than the excess amount.



How a Retiree gets richer (with PP Fund)

After i
Equalisation Total
Before Equalisation Equalisation| {in Units) Years | Return |[Annualised
Transaction Type Date Net Amount | Unit Price | Units Factor Total Invested | in% Return

Subseriptian 02/10/17 5 478,786.09 5 10.521 45,306.85 1.0000 43,506, 85 1.58 30.9% 18.6%
Switchto Elite 01/11/17 & (480,448.26) 5 10,558 (43,506.85) 1.0000 (45,906.83) 1.50 30.5% 19, 4%
Switch from Ordinary 01,/11/17 & 480,448,265 100,347 4,787.86 0,93498 4,786,852 1.50 30.5% 19, 4%
Subseriptian 01/11/17 & 751,394.19 | 5 100,347 7,487.95 0.9958 7,486.32 1.50 30.5% 19.4%
Redemption 01,/03/18 5 (14,693.72) 5 110.030 (133.54) 1.0000 {133.54) B 19,0% 16, 1%
Redemption 02/07/18 5 (14,289.58) 5 94,781 (150.76) 1.0000 (150.78) 0.3 38.2% 47 8%
Redemption 01/10/18 5 (65,887.60) & 121.745 (541,19) 1.0000 (541.19) .58 T.6% 13.3%
Subscription 01/11/18 5 43,243.42 5 115.123 37568 0.8311 37232 .50 12.8% 2T1%
Redemption 01/03/19 5 (14,841.81) 5 111,334 (132.59) 1.0000 {132.59) 0.17 17.0% 156. T
Redemption 02/05/19 &  (36,793.09) & 130.978 (280.92) 1.0000 (280.92)
Total 5 1,126,923.90 11,412,458 11, 406,45
Cost Per Unit after Egualization 5 98,797
Analysis
Market Value 30/04/19 § 1,493,968.70 & 130.976
Gain f {Loss) in Amount S  367,044.80
Gain f (Loss) in % 32.6%
Weighted Years Invested 1.12
Annualised Return 19.1%




Q&A
Session

“If you like Warren Buffett/ Berkshire, then you’ll
love Peter Partnership Fund.”

~ Peter Lim.
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