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Monthly Returns*

Hudson Bay Fund LP — Net Monthly Performance

NET ¥YTD
Jan Feb Mar Apr May Jun July Aug Sep Oct MNow Dec ROR
2018 0.88% 1.01% 0.23% 2.13%
2017 1.33% 0.20% 0.02% 1.97% 0.42% 0.05% 1.38% 0.18% 1.04% 1.15% 2.47% 0.27% 9.26%
2016* 0.67% =0.36% 0.61% 0. 19% 0.49% 0.24% 038% 0.44% 0.49% -0.10% 0.28% 1.21% 4.64%
2015**  -D.B64% 1.44% 0.99% -0.20% -0.32% 0.57% -049%  0.35% -0.50% -0.74% -1.06% 0.10% -1.65%
2014 0.26% 1.65% -1.04% -1.10% 0.12% 1.30%  0.23% 0.12% -0.09% -3.04% 0.15% -0.80% -2.55%
2013 -0.53% 0.26% 0.68% 0.90% 1.77% 1.28% -0.14%  0.25% -0.13% 0.06% 1.77% 2.15% B8.61%
2012 0.66% 1.18% 1.08% 1.72% 0.74% 1.40%  0.74% 1.05% 0.73% 0.17% 0.12% 0.62% 10.69%
2011 1.44% 0.72% 0.59% 0.49% 0.58% -0.28% -0.08% -0.04% 0.29% 0.50% 0.18% -0.02% 4.54%
2010 0.44% 0.458% 2.97% 1.47% -1.31% -062% 1.25% 2.33% 0.33% 1.02% 0.13% 0.28% 9.03%
2008 8.10% 121% -0.87% -0.18% 5.56% 290% 260% 3.08% 284% 1.77% 1.01% 3.03% 35.61%
2008 1.00% 1.83% 0.58% -0.62% 2.09% 1.34%  0.16% 0.61% 0.19% 0.94% 2.34% 0.08% 11.01%
2007 1.02% 0.85% 2.59% -0.96% 0.64% 0.64% 021% 1.69% -0.04% 1.37% 0.95% -3.53% 5.71%
2006 4.22% 2.92% 4.06% 4.97% 1.32% 1.23%  2.00% 13.10% 1.33% 1.79% 0.78% 1.05% 45.68%

"Returms and Pmmna Charectenstics are nat of appivable expenses and fees {inchukng incenivve sliceations) for an invesior thal hes been an investor since Fund inceplion who is eligible to recere
from “new issues” under FINRA regulations and who is not otherwise limited in being allocated gains and losses from any of the Fund's investments. Parbicular investors' returns will vary from the
relurns of the Fund due (o the timing of subscnplions, withdrawale ared redemplions. appheation of any modified fses on acouimnd of adjusted "righ water marke” and due to e investor's slighsl
income from “new issues” andfor the imestor's ineligibility to be ailocated profits and losses from certain of the Fund's investmenis. i
“Redwns for an investor since meephion for the period Febasary 2015 Ewough mid-Jugy 2017 reffect the adjusted high wabermers incendive rade of 10%, rather than the unmodified 20%
is not necessarily indicatve of future performance.
Hudson Bay internationad Fund Lid is the successor i interest to Fieison Bay Ovarseas Fumal 13d. 8o the! aif performance figures of the Hudson Bay Chversaas Fund Lid. preor
attnbuted to Hudson Bay Intermational Fund Lid. See the "General Disclosures’ in the atteched appendix for more deiail |
This summary shotsd be rand in conpunction with the Confidential Private Placement Mamerands and alf notes therein, This is niot an offer 1o salf or a solicitation for 3
offer will be made only purauant to the relevant Confidential Frivate Placement Memorandum . Il
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