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Flagship Fund Overview*
Hudson Bay Has Delivered Absolute Returns through Various Market Conditions
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Low Correlation to the Equity Markets udson Bay Fund LF (as of Mar, 2018)

Correlation to the S&P 500:
0.01 for Hudson Bay Fund LP
0.03 for Hudson Bay International Fund Lid
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Generated Positive Returns in Periods of
Extreme Market Turmoil

2008
+11.01% for Hudson Bay Fund LP

+10.14% for Hudson Bay International Fund Ltd San-D8 Jdan I-'..-.I' 5&1-1— ‘Lla w0 Jar-10 dan-11 Jene 12 Jans 13 00 14 Jan-15 Jdan-18 Janed T Jas-18
30 of 2011 Anrsalized Rate of Retum: +10.91%

+0,27% for Hudson Bay Fund LP HBIF S&F S0

+0, 16% for Hudson Bay International Fund Lid
1Q of 2016

+0.92% Hudson Bay Fund LP

+0.61% Hudson Bay International Fund Ltd
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Persistent Profitability $1,300
Since inception of the Hudson Bay Funds: 1,800
10.91% for Hudson Bay Fund LP $700
8.65% for Hudson Bay International Fund Lid 3490
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Annualized Rate of Retumn; +8.65%
Ses "General Disclosuwees” in the Appendix for addilioral important information.
‘R&tumﬁ and Portfofio Characteristics are net of appllcabln experses and fees (including incentive aflocations) for an investor that has been an investor since Fund ir'n:eptl'-::r!- who 18 eligible to receive |
from “new lssues” under FINRA regulatons, and whe is nol othenwise imited in being allocsted geins and losses from any of the Fund's imvestments.  Particular investors' retumes will vary from the gy
returms of the Funds due to the iming of subsenplions_ withdrawals and redemptions, application of any modified fees on account of “adjusied high water marks . the inveslors eligitifity to rec
from “new issues” arslios ha investors insligibdity to be aflocated profts and losses from: certain of the Fund's investments. Baginnng with Fabruary 2015 and contnuing thraugh mid-July
an investor since inception have reflected the modified parformancea compensation rate of 10%:, rather than the regular 20% rata.
Huxlson Bay internationsl Fund Lid is (he successod in inferesl to Hudson Bay Overseas Fund Lid g0 that af performance figures of e Hudson Bay Overseas Fund Likd, prier to A
attributed to Hudson Bay International Fund Ltd, See the "General Disclosures’ in the attached appendix for more detad soncerning the 2010 restructi=ing, as well as a restructurg
iry 2016, Financial indicators and benchmarks such as the S&P 500 |ndew are unmanaged, do nol reflect any management fess, assume reinvestment of income, are for ilius
materiy! inherent Enitstions when vssd in compasison o the relums of sctively managed investmend producte such as the Furds, because they may have volalility,
that are fundamentally diffarent than thosa of the Funds. In addition, the daia usad in the benchmarks ase obisined from sowrces considered o be reliabla, b
guarartees with regard to the accuracy of such data. Faet performance g not necassarily indicative of future retums.
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