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Disclaimer

®Himalaya Capital Management, LLC (“HCM”) is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. Any reference to HCM as a “registered investment
adviser” or as being “registered” does not imply a certain level of skill or training, nor is it intended to represent or imply in any manner whatsoever that HCM has been sponsored, recommended, or approved, or its abilities or
qualifications have in any respect been passed upon the United States or any agency or officer thereof.

=This presentation is being provided on a confidential basis for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to purchase any limited partner interests in Himalaya Capital Investors,
L.P. or Himalaya Capital Investors (Offshore), L.P. (collectively, “HCI”). Any such offer or solicitation will only be made pursuant to a final confidential private placement memorandum, limited partnership agreement, and
subscription agreement, all of which should be reviewed carefully before investing in HCI.

=This presentation includes confidential, proprietary, trade secret and other commercially sensitive information of HCM and is being provided on a limited basis. Each recipient agrees that it will (i) not copy, reproduce, or distribute
this presentation, or any part of it, to any person without HCM’s prior written consent and (ii) keep permanently confidential all information contained in this presentation that is not already public.

=This presentation is not intended to be relied upon as the basis for an investment decision, and is not, and should not be assumed to be, complete. The contents of this presentation are not to be construed as legal, business or tax
advice, and each prospective investor in HCI should consult its own attorney, business advisor and tax advisor as to such advice. Any investment in HCI is subject to various risks, none of which are outlined in this presentation. HCM
reserves the right to modify any of the terms and conditions of the offering and the interests described in this presentation. Recipients of this presentation agree that HCM and its affiliates, agents and representatives shall have no
liability for any misstatement or omission of fact or any opinion expressed in this presentation.

= All statements in this presentation other than historical facts are forward-looking statements. Because such forward-looking statements involve risks and uncertainties, actual results of HCI may differ materially from expectations,
projections or predictions made in such forward-looking statements. Prospective investors are therefore cautioned not to place undue reliance on such forward-looking statements. In addition, in considering any prior performance
information, prospective investors should bear in mind that past results are not indicative of future results, and there can be no assurance that HCI will achieve results comparable to those in this presentation.

=This presentation speaks as of its date and does not reflect any facts, events or circumstances that may have arisen after that date. HCM has no obligation to update this presentation or to correct inaccuracies or omissions contained in
it.

=PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. AN INVESTMENT IN A FUND MANAGED BY HCM INVOLVES A HIGH DEGREE OF RISK, INCLUDING THE RISK THAT THE ENTIRE AMOUNT
INVESTED IS LOST. THERE CAN BE NO ASSURANCE THAT HCM’s INVESTMENT OBJECTIVES WILL BE ACHIEVED OR THAT ITS INVESTMENT STRATEGIES WILL BE SUCCESSFUL. Additional information regarding
HCI, including fees, expenses and risks of investment, is contained in the confidential private placement memorandum for each Fund and related documents and should be carefully reviewed.

=Unless otherwise noted, returns presented other than “net” are generally presented “gross.” Performance figures presented herein reflect the returns of a US-domiciled investor not subject to any foreign withholding taxes in HCI for
the applicable period shown; with “unrestricted” participation in the profits/losses associated with “new issues;” reflects the reinvestment of dividends, interest and other earnings; and reflects the deduction of fees and expenses
through the end of the applicable period (as adjusted due to any “high water mark”), including other expenses up to 0.375% of HCI’s average net asset value, but excluding deduction of the general partner’s 25% incentive fee above the
6% annualized return.

=Unless otherwise noted, net performance results reflects, in addition to the foregoing, the deduction of the 25% incentive fee above the 6% annualized return.
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Disclosures

=*PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. AN INVESTMENT IN A FUND MANAGED BY HCM INVOLVES A HIGH DEGREE OF RISK, INCLUDING THE RISK THAT THE ENTIRE AMOUNT
INVESTED IS LOST. THERE CAN BE NO ASSURANCE THAT HCM’s INVESTMENT OBJECTIVES WILL BE ACHIEVED OR THAT ITS INVESTMENT STRATEGIES WILL BE SUCCESSFUL. Additional information regarding
HCI, including fees, expenses and risks of investment, is contained in the confidential private placement memorandum for each Fund and related documents and should be carefully reviewed.

=Unless otherwise noted, performance figures presented herein reflect the returns of a US-domiciled investor not subject to any foreign withholding taxes in HCI for the applicable period shown; with “unrestricted” participation in the
profits/losses associated with “new issues;” reflects the reinvestment of dividends, interest and other earnings; and reflects the deduction of fees and expenses through the end of the applicable period (as adjusted due to any “high water
mark”), including other expenses up to 0.375% of HCI’s average net asset value above the 6% annualized preferred return, but excluding deduction of the general partner’s 25% incentive fee above the 6% annualized return.

=Unless otherwise noted, net performance results reflects, in addition to the foregoing, the deduction of the 25% incentive fee above the 6% annualized return. Returns presented other than “net” are generally presented “gross.”

= Any other investor’s performance may differ, perhaps materially, from any performance shown for a variety of reasons, including, without limitation, the investor’s individual “high water mark,” if any; an investor's differing fee
schedule, if any; the timing of an investor's contributions or redemptions; whether the investor participates in the profits/losses associated with “new issues;" general market fluctuations; the applicability of foreign withholding taxes to
an investor; and/or, various other factors or considerations not contemplated herein. Results may not have been audited or realized and should not be relied upon as such. Investors are strongly encouraged to carefully review their
account statements for actual performance. It should not be assumed that recommendations or investments made in the future will be profitable or will equal the performance of any securities referenced herein.

=This presentation contains graphs, charts, and/or other graphics, which are included for illustrative purposes only and should not be relied upon when making investment decisions.

=Certain information contained herein has been provided by, or obtained from, third party sources. While HCM believes that such sources are reliable, it cannot guarantee the accuracy of any such information and does not represent
that such information is accurate or complete.

="HCI Holding Company earnings is calculated as the net income of our portfolio companies, excluding non-recurring items such as the fair value change of marketable securities and others. Earnings calculated this way is not a
standard measure under GAAP. We have included HCI Holding Company earnings because we believe it is a useful proxy to the operating performance of our portfolio companies in aggregate. All earnings are based on audit reports
from our portfolio companies except for the most recent year, which may include our own estimates. Past growth is not indicative of future results.

=This presentation may include index data, sourced from Bloomberg, including MSCI China, S&P 500, MSCI ACWI data. Index data is included only to show relative market performance for the periods indicated and not as standards
of comparison, since these are unmanaged, broadly based indices which differ in numerous respects from HCI’s portfolio composition and may not reflect the risks associated with HCI’s relatively concentrated holdings. HCI’s
investment strategy may not necessarily be correlated to any index. HCI may invest in financial instruments and strategies not included or represented in the index and the performance and portfolio construction may be materially
different. Market index information was compiled from sources believed to be reliable. No representation or guarantee is made hereby with respect to the accuracy or completeness of such data.
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The Six Basic Tenets of Global Value Investing

> » D
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Stock is a certificate of ownership.
The Market is here to serve you, not to instruct you.
Margin of safety provides downside protection and better upside return.

Circle of competence allows you to accurately assess the odds and act
accordingly.

Fish where the fish are and develop competitive advantages.

The modern world economy is cyclically secular, exhibiting long-term
secular growth with short-term cyclicality. For a global value investor,
wealth is the percentage ownership of global purchasing power. We build
wealth by owning the most productive companies in the most productive
economies.
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Mr. Market

* Mr. Market is here to serve you, not to guide you

— When he is euphoric, he yells out a high price; when he is depressed, a low price

— We can ignore him or take advantage of him
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Cycles Creates Opportunities

* There will always be policy, economic, geopolitical cycles

* When Mr. Market becomes fixated on specific risks, then he will
provide the value investor with a margin of safety to buy excellent
businesses

* Market volatility is our friend!

— Example: Anti-corruption campaign in China (2012) caused some excellent
businesses to trade cheaply for a period

— One such business was Moutai, now the world’s largest liquor company by
market capitalization
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Example: Kweichow Moutai

= With a history of +800 years, Moutai is
today’s most widely consumed spirit in the
world and China’s most famous baijiu
(white liquor spirit)

" Of the premium segment (retail price
of >1000 RMB), Moutai dominates with
+90% market share in China

KWEICHOW

MOUTAI ,

Photo credit: www.Maotai.be

=  With an ABV of >50%, Moutai is made FY13: Strong Operating Margins (approximate)
from sorghum grains and fermented,
distilled, stored and blended (with a ~85%

~70%

variety of vintages) to achieve its distinct

savory soy-sauce fragrance and flavor ~50%
= Since 1949, Moutai has been the
informal state liquor of China

Gross Margin ~ Operating Margin ~ Net Margin
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Moutai can only be produced in limited supply in Maotai Town

A Lmars,

Photo credit: Wz'kz'pedia.org/Wikz'}Guizh.ou

Photo credit: www.moutaiireland.com/discover-moutai-d/moutai-

bulletin/the-fragrant-journey/

Only baijiu produced in Maotai Town on the east bank of the Chishui River
by Kweichow Moutai Co. Ltd. can be labeled as Moutai.

Other Maotai produced in the region is referred to as Maotai Town baijiu.

Photo credit: www.moutaiireland.com/discover-moutai-d/moutai-bulletin/the-fragrant-journey/
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Historical and cultural importance of the Moutai brand
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Photo credit: AFP via Getty Images Premier Zhou Enlai with President Nixon in 1972
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Kweichow Moutai (P/E Ratio)
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What is the goal of value investing ?

Goal is to preserve and compound wealth in the modern economy.
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Definition of Wealth

* Wealth is used for consumption

* When the world economy experiences long-term compounding,
then our wealth is the proportion of our purchasing power in this
economy.

* The goal of value investing is to hold shares of the most competitive
companies in the most vibrant economies, thereby preserving and
growing our wealth.
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ll Himalaya Capital

THANK YOU
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