. rna‘llng hzs been comnlated

“eeted style acquired largely from zsesg¢iation

_celculetions I have made regarding compounded
- ference-betwesn the gross results and the limi

tribute not entiraely foreign to many af you.

: Walter has had five down years cﬂmgare&.ta Gy
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To the Hilton Head Group

Daez» ang,

¥ormelly, whea you QEL a letter ;rnmu e ui;e,
tary of Jos Glutz sayving, "Of course; Joe is
veou &ﬂﬂl..t this himself, but I know y
it means that Joe is standlng over the writer
head, telling him not to look up frem the xerd

Thig one is for real.

Fdbpuary Jrd, 187§

DErtnAr or sacra-
oo medest to teall

would want to hear that...7,

with & gun at his .
x machine until the

'TQd;& I received the 1975 aﬁnual.leﬁféﬁ of Walter J. Schloss As-

sociates, which included a twenty-yedr qompilation of Walter's

record since he left Graham-Newman. You may =
to work for Graham-Newman in 1834, Walter lef
Graham-Newman closed up in 1956. I would pref
the inplieatiuns of thia geguence. . |

In any event, armed only with a mmnthly stock

on a portion of a closet at Tweedy, Browne and
whose ‘names wers strafight from a roll ¢all at
strode forth to do battle with the S)& P,

Cn tha following page is'a re-cab of: his yearl

is zccounted for by the faet that, as General
25% of the profits - a quaint and eady-to-calg

His superiority in such down years would indid

emenber that I went
t in 1955. And t+hen
er not to dwell on

" ormaoros

guide, a sophisti-

with me, & Sub-leasé
a grouwp of partners
Ellis Islznd, Walter

y performance aud
results, .The 4if- ~

Partnar, he takss
ulate method of :

ren for the 5§ & P.
ate that not only’

is he & man for all seasons, but that he has gpecial strength when

fazeing 2 hesd wind. Mayhe. all of you.had bett
on Wall Street Waek this Friday :

As for.me, I'm going. right out and huy some HL

_Best”

WEB/glk.

er wateh Ben Graham

deon Pulp & Paper.

ted 'partners' results
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-To tre Lantana Group:

Eighteen years agm,“I sent yﬁﬁh the
recounted the results Walter Schlcﬁs hhd ach
his parinership in 1855.-

© . The other day I reﬁeivad haltar's 1993
also =a2ttached. Accompanying these perfors
financial statement that should 1nspir$f3en G]
£ilm citizen Schloss. Please note ‘that Wa
expense ig about $11,000 as compared hu,net in
- Fixed assets are’ carried at $2,60% (0680's not-
would like me to mention that the cost mas $6,

I think Walter's operatimnal styla shoulc
In

all (013 Charlie has altready mastersd).

attzched memo that
isved since starting

tabulation which is
pance figures "is a
rahan Productions to
lter's total office
come oF $19 million. -
emitted), but Walt&r;_,_
569 nmew. .

i be a lesson for us
| effect, Waliasr is

running his office for a year on what it cost$ Berkshire to start -

the engines on The Indafens;ble.

: Meanwhile, Walter continuas to out‘erform
temnlas filled with paintings, staff and

g

managers who work in
pamputéra. CAnd he

accomplidhes this faat by ruthaging ahong the cigar butts &n the

floor of capitallsm It's gquite g 38~
as a teacher, Walter as a studernt, and tn the
puff

EB/dh )

“727% |
;z?

year reco

Bast regaxﬁs, I

rd, a tribute to Ben
aﬁvantaua of a free

Pt

et 7
/JMK




Walter & Edwin Schiloss Axsociates, L. D,
r s .
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N ot {2v2) 3701044
Results of Walter & Edwin Schloss Associates
Compared to Lo
The Standard & Pecors Industrial Average
ASSCCIATES gars 19564 P INDUSTRIAL AVG.
iear N2t Amset Value To¥a Ltd Parfners Associates ~ Gain Tnd.
tnded ~ A+ter Yearly Digtributed Qversll Gain :Overall Per Year Avg.
Dec. 31st ~Gyments on Arnually Per Year | :Galn Incl. at
' 1 Unit Por Unit in Percent | in % - Divds. Ir. .
1955  $5,082, 50 : : 48, Lk
1956 5,034.85 $ 306,28 +5, 14 YW +7., 5% 50,0
1557 %.423. 30 377.10 -4,7% 4,7 -10.5%% N
1958 5,857.90 - 617.8 +42, 1% R LT +he, 1% 58,9
1959 5,650,580 ZOH.G 17.5% L 23.3% 12.7 &%, 5t
1960 3.909.33 63. 50 7. 0% 9.3% - 1,65% 61 . 4¢
1961 , 012,30 1,170.%0 21.6% 28,89 +26. 43 75.7:
1962 6,185,9% gag.ﬁo 8.3% Coa1.,i% ~10, 24 66. 0t
1963 £,272,1 . B, 66 15.1% . 20,149 +23.9% . 78Rz
1964 5,440,586 . Q02,06 17.14 . 22.8% 16, &% - 89,62
1965 6,505, 14 1,263,338 26.8% - ©98.7% 13.1% 58,47
1966 6,192,335 749,768 . 0.5% N -10.4% 85,24
1967 6, 695,30 1,054.66 25, 8% : =4.Z% +26. 8% 105,11
1968 7vI78.94 1,109.60 26, 5% ¢ 38.84 10.6% 113,02
1269 6,103,820 606, 20 - 9,08 D WTh, 0% - 7.5% 101,45
1970 5:483.85 119.99 - 8.2 i H‘g.zﬁ + R.Eﬂ 100,90
1971 6,426, 60 L53,00 +25, 4% . +28, 3% 14, o 112.75
1972 6,761,G4 407,52 11,64 L 15.5% 19.8% 131.8
1974 »978.37 291.95 L= 6.2% - 6.2% -26, 6% 76,17
1975 6,640,060 &1.80 +42.7% (452, 2% +36.9% 100,88
1976 7,799.00 793,03 29. 4% L 39,4 22,4 119,46
1977 9,074.00 73 'E . 25.8% ; En.u% - 8.6%  10hk.73
1978 11,166,060 1,233.40 36.6% - Lg.sx + 7,086 107.23
1979 11,462.00 - 3,036.36 29.8% : 3?.?% ‘ 17,6% 121,02
1980  10,200.00 3,932,00 + © 23, ©31,1% 32.1% 154,43
1981 10,026.00 2,046,00 18. 358 L 24, 5% ~ 6.7% 137.12
1982 10,718.00 1,928, 00 24.1%  32.1% 20,28 157.62
153 12,ﬁlz.ca 2,322,00 38. 4% Bi.24 22,69 186,24
198 11,%30,00 1,820.00 6.3% DB b, 1% 186,36
1985  11,336.00 2,380.00 19.5% C25.0% 30. 0% 234,56
1986 10, 362,00 2,306.60 11.9% : 12.9% 18,5% 269,93
1987 10,248.00 1,632,00 20.2% . 26.9 9.1 285,86
1988  11,916.60 2,181,00 29,84 - 39.7% 15,84 331.26
1989 10,258.00 1,334.00 2,2% - 23.9% 29.1% 03.49
1990 9,332.00 206,00 -12,8% =13, 8% - 3.4% 87.42
891 . 10,518.00 1,714 +31,1% +37,3% +29.1% 97.72
692 " 10,830.00 : 840,00 9, 2% “12.3% L, 6% 507.46
993 11,828.00 974, 00 20. 2% | 26.0% 9.0% 540,15
G4 12,434, 00 756.00 11.4% 15.2% 3.8% 547, 51
995 13,438.00 1,626.00 21.2% 28. 3% 3, 3% 721.19
# In 1980, $1,500. of our distribution wes a return 9f capital.
For the 40 year period ended December ?1;_ﬁ995,_¢he campound rate
of return for the Limited Partners was 337.0X “or ¥8.7%per year com-
pared to A gain for the Standard & Poors Indusirial Average of 52,03X
or a compound rate of return of 10.4% 2 year.
It should be noted that most of our distributions dre in the form
of long term capital gaina. oo '




