July 21, 2018
Dear Fellow Cui Bono Investor,
New TriPro Deals - 80% of Capital Raise
For the first time since February 2017, TriPro has a deal large enough to accommodate
outside capital, and we are doing a special Cui Bono close to give investors an
opportunity to participate in this investment.
In addition, under the very positive heading of "when it rains it pours" in a good way,
TriPro actually has two such deals. For the first deal, Steeplechase, TriPro’s full write-up
is attached to this email. In addition TriPro's synopsis of the Steeplechase opportunity
appears below this email.
The second investment's overview is not yet complete, but one salient fact is worth
sharing: TriPro originally was outbid. The original winner, a Japanese investor, bid $20
million but then experienced some internal financial challenges that prevented them
from closing on the deal. As a result, TriPro ended up buying the property for $18.6
million. There are never any guarantees in investing, but even relative to its own great
track record, TriPro has both an extraordinarily high batting average and slugging
percentage on deals TriPro has done on which TriPro was initially outbid. (Said another
way, this information means that the percentage of successful deals relative to total
deals of this type and the magnitude of success on these deals have both been very
high.) Moreover, TriPro's principals are hopeful that these two deals represent the first
parts of a series of new opportunities.
Cui Bono's Cash
As the Cui Bono Portfolio Snapshot at the end of this email shows, Cui Bono is fully
invested. Hence, without raising new money, Cui Bono will not be able to invest in all
these new TriPro opportunities. In speaking to a small number of you, I know that Cui
Bono has informal commitments of $335,000 for the first deal (and likely the $200,000
for the second deal).
As a reminder, Cui Bono has the unique ability to coinvest with TriPro’s principals in the
General Partner Shares of each TriPro deal. Hence, Cui Bono does not pay TriPro
success fees, as all other investors do, when individual TriPro properties sell. Cui Bono
only pays success fees at the end of our partnership with TriPro, thus enabling Cui
Bono’s gross capital, instead of net capital after success fees, to compound until the end
of all of our TriPro investments.

If Cui Bono did not have enough liquidity to fund future General Partner Shares, there
are many other investors who would be eager to replace us as TriPro’s co-investor in the
General Partner.
To avoid missing out on future General Partner Opportunities, Cui Bono is going to offer
investors a chance to prefund the next three to five TriPro deals. 80% of the new money
invested in Cui Bono now will be invested in TriPro to fund these deals.
Assert Capital Management - 20% of Capital Raise
The remaining 20% will be invested in Assert Capital Management, the successor fund
to BP Capital's oil and gas fund. As of March 31st, 2018, Assert amounted to about 6%
of Cui Bono's portfolio, an amount that will not hurt Cui Bono much if Assert performs
poorly but that may not help Cui Bono much if Assert performs well. The goal is to
increase the percentage of Cui Bono in Assert so that Cui Bono has enough to help the
fund if Assert performs well but not enough to mitigate the success of Cui Bono's other
investments if Assert performs poorly.
Through June 2018, Assert's fund is up 23.09% for the year. The challenge with BP
Capital in two of its final three years of operation was the sharp portfolio losses when BP
was wrong. As the 2nd quarter 2018 writeup from Assert's managers explains (included
in Supplemental Information section at end of this letter), the Assert investment team is
managing risk in a different way at Assert than they were able to do at BP and, via stop
losses, is looking to limit any monthly loss to no more than 10%. As evidence of these
new risk mitigation methods through July 13th, oil is down about 5% and Assert is up
about 6.5% for the month. Moreover, from a Cui Bono portfolio perspective, if Assert
goes to zero, we are still likely to make a compelling multiple on 100% of new money
invested in Cui Bono because of the 80% of this capital invested in TriPro.
Why invest in Assert at all? There are not many commodity players like Assert left, and,
when well-managed, they offer a unique chance to earn tremendous returns in both up
and down energy markets. I want Cui Bono, and my own family's capital, while
diversifying with other managers like TriPro, to preserve principal if Assert
disappoints, to have exposure to the asymmetric investment opportunities that Assert
offers.
Wednesday, July 11th
Wednesday, July 11th, 2018 provided the most stringent test so far of Assert's risk
management with the oil market down 7% at one point on the day. At BP Capital, such
a move could have produced a 20% to 40% loss for the fund, but Assert came through
the day still up 1.5% for the month. In my view, the update that Assert sent out on July

11th merits including here for each of you to see. For that reason, I am including it
below.
Schlumberger
In addition, Assert sent me an email on Friday, July 20th with some information from
Schlumberger’s second quarter conference call. No one has the depth and breadth of
data and information on oil drilling in every country in the world that drills for oil like
Schlumberger does. Assert has highlighted part of the Schlumberger comments in
yellow. I found all the comments, highlighted and non, well worth taking thirty seconds
to read and hope you will too.
Deal Deadline
If you want to participate in these TriPro deals (80% of the investment) and Assert (20%
of the investment) please let me know by Tuesday, July 31st. Cui Bono will need to
receive investor contributions by Friday, August 24th.
As always, thank you for your partnership and your support.
Sincerely,
Daniel J. Anglin, Jr.

SUPPLEMENTAL INFORMATION
TriPro Steeplechase Synopsis
Note: See separate attachment for detailed write-up and exhibits
TriPro has under contract a 316-unit property in Irving, TX. This submarket, located less
than 5 minutes from the burgeoning Las Colinas mixed-use development, has
experienced rent growth of over 8.0% and occupancy over 94% in the past 24
months. The interior units (roughly 50% 1 bedrooms and 50% 2 bedrooms) have not
been renovated! This presents a rare opportunity to implement TriPro’s value-add
upgrade program and rebrand the property – which should boost NOI significantly.
This partnership is expected to generate an IRR above 19.5% (multiple of capital of
2.1) for Cui Bono investors, who will participate in the General Partner’s
economics. This acquisition will represent TriPro’s 52nd Partnership opportunity and
41st in the greater D/FW submarket.

Assert 2nd Quarter 2018 Letter

Assert Email Update from July 11th

Hi everyone,
While we do not usually do this, we assume most of you have seen the price action in oil
today and are wondering what in the world happened. So, a quick update:
The price began to fall yesterday (down 80 cents from the high) on news we might be
getting softer on Iran. The selloff continued this morning on news that peace broke out
in Libya and they would be selling oil again (oil is now down 1.60 on the day). We then
got a very large oil draw, which allowed oil to bounce about a dollar at 9:30 this
morning. The bottom then completely fell out and at one point the price of oil was
down almost $6.00 or 7%. This is the largest single day price move we have seen for
about 10 years and even bigger than the famous OPEC sell off on Thanksgiving Day
2014. We could spend a paragraph trying to make sense of this as all the press outlets
will surely do, or just chalk it up how crazy oil can act sometimes. We all have plenty of
experience with this for sure.
We were both fortunate and disciplined. We took some oil off yesterday near the high
and stopped out of the remainder this morning on the Libya headline. We stuck to our
pre-determined levels and were able to buy some oil near the lows against a very
important level we were hoping to see again. So, net/net we are about 1x long oil as we
speak. We are still hoping to buy more oil below here and have a stop for our entire
position about $2 dollars below here.
As of the close the fund is still up about 1.5% on the month and about 26% on the
year. Oil is about $1 off the low after the close and we are hopeful the worst is behind
us. But if not, we are fully prepared to adjust accordingly.
We are still in the bullish camp and believe we see higher prices later in the year. But,
we admit the very short term is uncertain and with moves like this there can often be
follow through in the next few days. We will remain disciplined and continue to manage
risk when needed and can hopefully weather this volatility well. Let us know if you have
any questions.
Thanks for your support,
Brian and David

Schlumberger’s 2nd quarter 2018 Conference call comments
From Assert Energy

“The market fundamentals continue to evolve favorably for our international business as
the global balance of crude oil supply and demand tightens further. Global GDP growth
remains strong, with any impact of headwinds from the US-China trade dispute likely to
become clearer in the next few quarters. Despite OPEC’s recent decision to increase
production, the global supply base continues to weaken from geopolitical pressure to
remove Iranian production from the market, no apparent resolution to falling
production in Venezuela, and Libyan exports continuing to be volatile. In North America,
lack of additional pipeline capacity in the Permian Basin is becoming an increasing
constraint to production growth. At the same time, spare production capacity, which is
essentially limited to only a few OPEC countries, is now nearing its lowest level for more
than a decade while decline in the world’s mature production base continues to
accelerate. These developments underline the growing need for E&P spending to
increase significantly, particularly in the international markets, as it is becoming more
and more apparent that the new projects expected to come online during the next few
years will not be sufficient to meet the increasing demand.”
“These views underpin the strong confidence we have in our business outlook. Although
the last four years have been marked by the deepest downturn in generations, we have
capitalized on a number of market opportunities while simultaneously transforming our
company to be even more competitive in the broad-based recovery that is now
emerging. The expansion of our portfolio has significantly increased our total
addressable market by 50% and we have reached new levels of efficiency in all our
activities. We are primed and ready to capture the growth opportunities coming from
the positive market fundamentals, and we are excited by the activity and pricing
opportunities that the new industry landscape presents.”

Cui Bono Portfolio Snapshot

