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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.

INVESTMENT PHILOSOPHY

Boothbay seeks to generate absolute returns 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. strategy, volatility and correlations to the market and to other strategies. Live aggregated data allows for risk and capital allocations to be

dynamically managed.

COMPETITIVE ADVAMNTAGES

« 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

= Incledes an embedded first-loss platform

« Live, daily position-level transparency enables market neutral stance and greater risk ocwersight in the pursuit of absolute net returms.

« Proprietany portfolio allocation and optimization tool used for manager selection, to distribute allocations and manage concentrations
Risk management framewoaork assesses and monitors risk at multiple levels including market or factor based hedging overlay

FOUNDER 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™), a $2.5 billion hedge fund seeded by Soros 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 guantitative hedge fund and broker-
dealer. Previously, he worked at Coopers & Lybrand LLC (1995-1998) and at Prudential Securities (1954-1995).
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PERFORMAMNCE STATISTICS' FUND SUMMARY

OTOVI0E - O4/28/2017 Boothbay S&P 500 Indesx’ Fund AUM

Cumulative Met Total Retum 197 % HE3% Class FEA H192M
ﬂu'\elﬂg& Annualized Net Retun B.57% F.16% Managem&nt Frs 10%
Percentage of Up Months Ta% SE% Incentive Allecation 14.0%
Percentage of Down Manths 26% A ngh Water Mark g
Best Month Met Retum 1.80% B.30% Administrator AV Consulting
Worst Month Met Return A121% -6.26% Ausitar KPMG
Standard Deviation 2.60% 10.67% Legal Klzinberg, Kaplan, Waolll & Cohen
Sharpe Ratio 232 067 Prime Brokers UBS, ENF Paribas, Goldman Sachs
Sortina Ratio 636 17
Calmar Ratio 470 0.BO Frederick Richardson

Largest Diawdown (Month 12 Monthp -LA0% -BE9%

Beta (io S&P 500} -0.01 100 _
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BETA SUMMARY?

Boothbay Portfolio
S&P 500 Index -0,
Russell 2000 index 0.02
HFRX Absolute Return 0.79
HFRX Glabal Fund 0.4
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Exposure” % of MAY Total Equity Positions
Long 26T >2500
Short -256% >2000
Meat 5%

Ero5s 517% =500
"Equity rebied sapasunes, excuding st koas eliocation

Performance

Agributian MTD ¥TD
Strategy Type

Fundemental LS oM 2.01%
Quantitative 02% -0.33%
ather QT 0.55%
First Loss 0.25% 0.92%
Met Performance 0.66% vy

“Eralisgy contributios ko MTD asad ¥ TO setorn apsrod mates e cosin butien of sa:h srtbegy 10 e lolal net
et bassd on iSliemal malhedolooy. Pt s endoots B

Mumber of Managers

Multi-Sheate gy 52
Hyliel 13
Firsi Loss n
Tatal 76

RISK-ADJUST

18 Managers

19 Managers

ANALYTICS®

BOOTHBAY

FUND MANAGEMENT, LLC

Exposure® % of Risk-Adjusted Investment”
Strategy Type Lang Short Gross Met
Fundamental LS 216% -210% 426% 6%
Quantitative A08% -A41T% 1% -2%
ot 185% -184% 369% %
Tatal (% of NAV) 261% -266% B17% 5%
Exquity reinted apasuras, and uding et kas piocaion
Market Value by Region®
Region Lang Short Taotal
US & Canada 45% -36% B2%
Asia 6% -5 a%
Europe 5% -3% 8%
Ot 2% -T% 3%
Total 58% -42% 100%
Anchudes (ir loms allcoibos
Market Capitalization*
Strategy Type Large Mid Small
>$108 2B to $10B <$28
Fundamental LS 43% 26% 3%
Quantitative 53% 30% 17%
Cotier 33% 22% 44%
First Loss 47% 3% 21%
Total AB%E 29% 23%
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THEE DOCUMENT IS MNOT AN OFFER TO SELL OR THE SCLICITATICN OF AN OFFER TO BUY INTERESTS IN BOOTHRAY ABSOLUTE RETURM STRATEGIES, LP OR ITS SUBSIDIARIES
(TOGETHER, “THE PUMD™L AN OFFERMG OF INTERESTS WILL BE MADE CONLY BY MEAMS OF A CONFIDEMTIAL PRIVATE OFFERIMG MEMORANDUSM (THE “MEMCRAMDUMT| AMD OMLY TO
QUALIFIED INVESTORES 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 nske, and other imporant risks. are described in detail in the Fund's Memorandum. Prospective ineestors are strongly urged to
reviewy the Memarandum 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 affitates, “Boothbey™) because, amang other reasons, there may be differences in inestiment polices, economic conditions, regulatony dimate, portfalio size. portfolio managess, leverage
and expenses. n addition, there is no guaraniee that Boothbay will succeed in attracting portfolio managers o that it will be able 10 construct a succesful platform af portfolic managers. 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 gains in the future, Prior performance is
not necessarily indicative of future results.

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
many cause actual results, pedfomance ar achievements to be materially dfferent from future results, performance or achicvements expressed or implied by these forward-looking statements and
projections. Prospective investors are cautboned not to invest based on these foraard-loaking statements and projections.

The informatian in this imvestor presentation is curent as of the date listed an the cover page and is subhject o change o amendment. The delvery of this investor presentation at any tme docs
naot 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 sowroes. While
Bocthbay believes such scurces are reliable, it cannot guarantes the accomacy ar completeness of any such informatian.

Districution af this investor presemtation 1o any person ather than the person to whom this information was originally deleered or 1o such person's adeisars is unauthonized and amy reproduction
of these materials, in whole or in part, oo the disdosure of any of the contents, without the express, prior writben consent of Boothbay in each such instance is prohibited.

ENDMNOTES

1 &ll returns in this imvestar presentation are net of a 1% management fee and a 14.0% incentive allocation. Such returrs are net of expenses. including but nat limited 10 trader perfarmance, and
reflect the reimvestment of dividends, capital gains and other earnings and assumes “new ssues” eligibility. These returns assume an invesiment at inception. Performance for an individual
investor may differ due 1o, 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 ssoes” Past performance is not indicative of future results. Far Shanpe Ratia calculation, 1-Mamth LIBOR is set as the target return rate. For Sortno Ratia, the targed retum
rate is set to 0% Assuming Class 2A's %5.5%, instead of the assumed 14%, incentve allocation, the Fund's ITD net return would be 19.02%, and arnual net returns for each of 2014, 2015, 2016
and 2017 {¥TD) wauld be 146%, 9.84%, 3.74% and 2.05%, respectively.

2. The 2014, 2015 and 201& annual returrs are caloulated ising 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 500 large companies having commen stock listed an the MYSE or NASDAQ. 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 substantally
from the Fund. In addition, unlilee the Fund, which is actively managed and may periodically mantain cash positions, indices, such as the SPX index, ane unmanaged and are fully imeested.
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 portfoba is companablke 1o the securites comprsing such index and should not be refied upen as an accuate measure of comparnsan.

4. AUM is estimated, and includes all Share Classes incduding First Loss Share Class.
. Analytics are based an the month-end portfiobs estmates.

. Strategy type exposures are calculated by taking the beta-adjusted exposure per strategy type divided by the risk-adjusted investment per strategy type. Volatility -arbitrage managers’ beta-
adjusted exposures are calculated using Boothbay's proprietary options beta model. Excludes SPACs and preferred securities.

7. Based on the begmning of the month BMAV.

E. Strategy level pedomance is provided for ilustrative pupases anly. ‘We do not generally calculate separate net asset values, pesfoemance infarmation, expenses or fees for sach af the
sirategy categaries (Strategees ") set forth in this chart. Mo individual 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 performance of any particular Strategy.  Strateqy contnbution to MTD and YT return approsimates the conribution of each strategy to the tatal net

return. It was calculated intemnally, based on awailable data and certain good faith assumptions. Far more infarmation an bow Strategy Level perdormance was calculated, please caontact ws.

8. Tha strateny type exposwre charts shoukd nat be construed as providng any assurance ar guarantes as 1o the composition of the Fund's portiolics in the future. Actual portfolio compasitan
may, and at trmes will, differ from such histoncal exposures. Percentages reflect average risk-adjusted capital alocation and does not include First Loss allocations.
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