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OVERVIEW

Boothbay Absolute Return Strategies, LP ("Boothbay™) is a market newtral multi-strategy fund that aims to combine non-comelated positive expectancy
strategies into a cohesive portfolio, which is further enhanced by operational and structural alphas. Boothbay uses a combination of proprietary technology
and experience, to target traditional and non-traditional sources of alpha.

INWVESTMEMNT PHILOSOPHY

Boothbay seeks to generate absolute retumns with low volatility and low correlations to traditional asset classes through all market conditions. Boothbay
employs a range of investment strategies with broad industry, sector, style and geographic diversification. Capital is deployed based on strategy edge,
background, volatility and correlations to the market and to other strategies. Live aggregated data allows for risk and capital allocations to be dynamically
managed.

COMPETITIVE ADVANTAGES

= Differentiated approach through 'open architecture' increases talent spectrum available, including niche strategies with structural edges
« Selection process involves customized terms and risk parameters for every manager

+ Includes 'First-Loss' allocations

+ Position-level transparency enables greater risk oversight in the pursuit of absolute net returns

« Proprietary portfolio allocation and optimization tools used for manager selection and to distribute allocations

« Risk management framework assesses and monitors risk at multiple lewvels including market or factor based hedging overlay

FOUMNDER BIOGRAPHY

As Managing Member of Boothbay, Mr. Glass oversees all allocation and portfolio construction decisions. Prior to Boothbay, Mr. Glass served as President
from 20:07-200% of a multi-strategy hedge fund, Platinum Management. From 2000-2007, Mr. Glass served as the COO of “Tiger Cub” Intrepid Capital
Management Inc. (“Intrepid™), 2 $2.5 billion hedge fund seeded by Scros Fund Management. At Intrepid, Mr. Glass oversaw all non-portfolio related activities.
In 2004, Mr. Glass launched Intrepid Associates LLC, an affiliated entity that added fund managers to Intrepid’'s platform, including sector funds in the
healthcare and global utilities spaces. From 1998-2000 Mr. Glass was an executive at Vector Capital Management, a gquantitative hedge fund and broker-
dealer. Previoushy, he worked at Coopers & Lybrand LLC (1955-1998) and at Prudential Securities (15%4-1995).
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BETA SUMMARY? RISK ADJUSTED RETURNS®
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ANALYTICS®
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THEE DOCUMENT IS MOT AN OFFER TO SELL OR THE SCLICITATICHN OF AN OFFER TO BUY INTERESTS IN BOOTHBAY ABSOLUTE RETLRM STRATEGIES, LP OR ITS SUBSIDIARIES
(TOGETHER, “THE PUMD™L AN OFFERMG OF INTERESTS WILL BE MADE CNLY BY MEANS OF & CONFIDEMTIAL PRIVATE OFFERING MEMORAND UM (THE “MEMCREAMDUNMT| AMD Oty TO
QUALIFIED INVESTORS I JURISDICTIONS WHERE PERMITTED BY LAW.

An imvestiment inthe Fund is speculative and imeohees a high degree of rsk. The Fund will have limitatons on investors' ability to withdraw or trarsfer their investments, and no secondary market
far the Fund's interests exists or will develop. Certain of these rsks, and other imporant risks, are described in detail in the Fund's Memorandum. Prospective investors ane strongly urged to
reviews the Memorandum carefully and consuit with their own financial, legal and tax advisars, before investing.

There can be no assurances that the Fund will have a return on invested capital similar to the retwns of other accourts managed by Ari Glass or Boathbay Fund Management LLC (together with
their affiiates, “Boothbey™) because, amang other reasons, there may be differences in investiment polices, economic conditions, regulatony dimate, portfolio size. portfolio managess, leverage
and expenses. in addition, there is no guaraniee that Boothbay will succeed in atbracting portfolio managers or that it will be able 10 construct a successful platferm of portfolio managess. The
fact that the Fund ar other accounts managed by &n Glass or Boothbay have realized gains in the past is not an indication that the Fund will realize any gairs in the futune. Prior performance is
not necessarily indicative of future resulis.

This imvestor presentation contains certain fareard looking statements and pojections. Swch statements and projecliors are subject 1o a number of assumptions, risks and uncertainties which
may cause actual results, pedformance ar achievements to be materially different from future results, performance or achievements expressed or implied by these forward-looking statements and
projections. Prospective investors are cautoned not to invest based on these foraard-Joaking statements and projections.

The informatian in this imvestor presentation is curent as of the date listed an the cover page and is suhject o change o amendment. The delvery of this investor presentation at any tme docs
maot imply that the information contained herein is corect at any time subsequent to such date. Certain information contained herein has been supplied to Boothbay by cutside souwroes. While
Bocthbay believes such scurces are reliable, it cannot guarantes the accuracy ar completeness of any such information.

Dribubion af this investor presentation 1o any person ather than the person to whom this information was criginally delwered or 1o such person's adwisors is unavthorized and ary reproduction
of these materials, in whole or in part, or the discosure of any aof the contents, without the express, prior writben consent of Boothbay in each such instance is prohibited.

ERDHOTES

L &l returns in this imvestar presentation are net of a 1% management fee and a 9.0% incentrve allocation. Such reburrs are net of expenses. including but nat limited 1o trader perfarmance, and
reflect the reimvestment of dividends, capital gains and other earnings and assumes “new ssues” eligibility. These returns assume an investment at inception. Performance for an individual
investor may differ due o, among other things, the timng of subscriptions and withdrawals, applicable management fees and incentive compensation rates, and the extent 10 which an moestar
may participate in “new ssues” Past performance is not indicative of future results. For Shanpe Ratio calculation and Sartino Ratio calculation, Month LIBOR is set as the target return rate.
Assuming Class 24's %6.5%, instead of the asswmed 14% incentive allocation, the Fund™s ITD net return would be 26.65%, and annual net returnes for each of 2004, 2015, 2018 and 2017 (YTD)
wiould be 1.46%, 0.84%, 374% and DEA%, respectively.

2. The 2014, 2015 and 2006 annual returrs are caloulated 1sing audited data and assuming a 14.0% incentive allocation. 80 2017 retums are based on unaudited data and assuming & 14.0%
incertive alocaton.

1 The SEP 500 is an American stock market index based on the market captalizations of 530 large companies having commen stock listed on the NYSE or NASDAD. Comparisons to indices
have limitations because the composition of indices (for example, in terms of number and type of securities) and the volatility and ather material characteristics of indices may differ substantially
from the Fund. In addition, unlilee the Fund, which is actively managed and may periodically mantain cash positions, indices, such as the SPX index, ame unmanaged and are fully imested.
Therefore, performance of the Fund may differ substantially from the performance of an ndex. Because of these differences, an index’s returns should nat be viewed as a representation that the
Fund's portfoko is comparnable 1o the securites comprising such index and should not be refied upon as an accuate measure of comparnsan.

4. AUM is estimated, and includes all Share Classes induding First Loss Share Class.

. Analytics are based an the month-end portfiobs estmates.

6. Sirategy type exposures are calculated by taking the beta-adjusted exposure per strategy type divided by the risk-adjusted investment per strategy type. Volatlity -arbitrage managers' beta-
adjusted exposures are calculated using Boothbay's proprietary options beta madel, and portfolio level hedges are allocated pro rata with net risk exposures by strategy type. Excludes SPACs,
conmverbble bonds and prefered seourites.

7. Based on the begnning of the month WA,

E. Strategy level pedomance is provided for ilustrative purpases aonly. We do not generally calculate separate net asset values, perfoemance information, expenses or fees for each of the
sirategy categaries (Strategees ™) set forth in this chart. Mo indirvidual invesbor's capital account is allocated to a single Strategy and therefore the performance attributable to any particular
investor's sccount would not match the perfarmance of any particular Strategy.  Strateqy contnbution to MTD and YT return approssmates the conribution of each strategy to the tatal net

return. It was calculated intemally, based on awailable data and cerain good faith assumptions. For mone infarmation an bow Strategy Level performance was calculated, please contact ws.

8. The strateqy type exposwe charts shoukd nat be construed as prowviding any assuwance ar guarantee as 1o the compesition of the Fund's portiolics in the future. Actual portfolio compasitan
may, and at times will, differ from such histoncal exposures. Percentages reflect average risk-adjested capital alocation and does not include First Loss allocations.
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