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Eagles View Capital Management, LLC February 2016
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Mar 20, 2016

Risk Manager Sales

Dear Partners/Friends,

Click here to view our most recent monthly investor tearsheet

Performance of Eagle's View Capital Partners, L.P. 1s estimated at -0.51% for February
with Y TD performance estimated at -2.30% net of all fees and expenses.

Performance of Eagle's View Offshore Fund, Ltd. Class G is estimated at -0.76% for
February with YTD performance estimated at -3.24% net of all fees and expenses.

Performance of Eagle's View Offshore Fund, Ltd. Class B ("High Alpha") is estimated
at -0.85% for January with YTD performance estimated at -3.58% net of all fees and
expenses. This Share Class seeks to generate substantially higher returns through a more
concentrated portfolio of some of our historically higher return opportunities. Investors
in this Class should have a willingness to accept increased volatility and risk in
exchange for the potential of higher returns.

Despite the recent rapid run-up in the broader equity markets, the rally belies enormous
pain experienced by certain hedge fund strategies, which by some measures 15 worse
than that experienced during the 2008 financial crisis. According to a Bloomberg article
dated March 15, Russell 3000 Index companies in which hedge funds have the highest
ownership percentage have plunged 31% since July 2015, compared with a 2.8%
decline in the S&P 500 index. Losses are even steeper when considering companies
with at least 20 different hedge fund investors. An index tracking those most
concentrated companies has plunged 45% from July 2015 through the end of February,
according to Novus, which follows a universe of almost 1,200 US stocks. That's a worse
relative performance for the group than any equivalent stretch during the 2008 financial
crisis, and the worst since at least 2005, According to Nicholas Colas, chief market
strategist at Convergex Group LLC and former analyst at SAC Capital Advisors, "This
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is called a risk manager's sale. It's not anything fundamentally wrong with the
companies. [t's because other people are selling, and 1t's getting pummeled and
eventually someone taps your shoulder and says "You have to sell this."." Moreover,
equities with widespread short interest have failed to keep pace and in some cases have
rallied, causing pain for funds both on the long and short sides. Interestingly, given that
both longs and shorts have hurt hedge funds this year, in some cases market neutral

funds have actually fared worse than long-biased funds and strategies.

As we have witnessed, some very large, historically successful, and famous managers
are suffering some of the worst losses they've seen in such a short period of time. While
we are reluctant to go into specific names, the industry is littered with large and famous
funds that have sustained substantial and in some cases, double-digit losses thus far this
year. We believe this helps to debunk the myth of the perception of safety among large
and well-known managers. To be sure, stress within the fundamental long/short equity
space has spilled over and caused dislocations and distortions in other strategies. The
huge flows going through the markets as a result of the massive deleveraging by large
and small hedge funds alike has caused substantial dislocation and inefficiencies in
numerous markets. We firmly believe that this will create fantastic opportunities; in the
meantime, however, the short-term pain continues. According to a March 4 Morgan
Stanley report, during February, hedge funds experienced the worst 10-day period of
relative performance since 2011. Benjamin Dunn, President of Alpha Theory Advisors,
observed: "There's just too much capital chasing too few ideas, and no hiquidity. The
problem is genuinely differentiated managers are getting crushed by deleveraging...."
Given the amount of liquidation and deleveraging that has already occurred, we believe
we are nearer the end than the beginning.

Although Eagle's View is suffering some pain, fortunately, we are widely diversified
across numerous non-correlated strategies, many of which remain unaffected by the
stress within the hedge fund industry. That said, we have not been able to fully avoid the
dislocation and liquidations that are happening, and therefore, we are suffering some
losses. While we hate losses more than the next guy, we realize this is an inevitable part
of the business at times. We've made an effort to prepare for these episodes through a
more defensive posture, and greater diversification among strategies. While the process
is painful, we recognize that sometimes we are forced to lose a little before (hopefully)
making a lot as opportunities present. Price movements as a result of forced sales and
purchases ultimately should present a strong opportunity set. Wealth preservation and
keeping losses, when they do occur, modest is key to our philosophy and risk
management efforts.

During these times of confusion among Fed policy makers, negative interest rates
around the world, nearly unprecedented rapid market movements, hedge fund
deleveraging, etc., Eagle's View has reacted by further increasing the diversity of our
strategy base. We expect our losses to be contained and our portfolio to withstand
further shocks, should they occur. Equally important, we expect to capitalize upon
current opportunities in a material way during the period ahead.

We are accepting new investment within our Fund of Funds products as well as within
our Advisory business. Please contact me if you have questions or are interested in our
products and services.

Disclaimer: Past performance is not indicative of future results. This newsletter is provided for
informational uses only and should not be used or considered an offer to sell, buy or subscribe
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for securities, or other financial instruments. Prospective investors may not construe the
contents of this newsletter or any prior or subsequent communication from us, as legal, tax or
investment advice. Each prospective investor should consult hisfher personal Counsel,
Accountant, and other Advisors as to the legal, tax, economic and other consequences of hedge
fund investing and the suitability of such investing for him/her. Further, the contents of this
newsletter should not be relied upon in substitution of the exercise of independent judgment.
The information contained herein has been obtained from sources generally deemed by us to be
reliable, however, all or portions of such information may be uniquely within the knowledge of
parties which are unaffiliated with us or our affiliates and, therefore, may not be amenable to
independent investigation or confirmation. In such cases, we have not undertaken fo
independently investigate or confirm the accuracy or adequacy of such information, but we have
no reason to believe that such information was not accurate and adequate, to the best of our
knowledge, when given. The index comparisons herein are provided for informational purposes
only and should not be used as the basis for making an investment decision. There are
significant differences between client accounts and the indices referenced including, but not
limited to, risk profile, liquidity, volatility and asset composition. Funds included in the HFRI
Monthly Indices must report monthly returns; report net of all fees retumns; report assets in US
Dollars, and have at least $50 million under management or have been actively trading for at
least twelve (12) months. Fund of Funds invest with multiple managers through funds or
managed accounts. The strategy designs a diversified portfolio of managers with the objective of
significantly lowering the risk (volatility) of investing with an individual manager. The Fund of
Funds manager has discretion in choosing which strategies to invest in for the portfolio. A
manager may allocate funds to numerous managers within a single strategy, or with numerous
managers in multiple strategies. The minimum investment in a Fund of Funds may be lower than
an investment in an individual hedge fund or managed account. The investor has the advantage
of diversification among managers and styles with significantly less capital than investing with
separate managers. PLEASE MOTE: The HFRI Fund of Funds Index is not included in the HFRI
Fund Weighted Composite Index. It is important to note that investing in hedge funds involves
risks. Please request and read the Private Placement Memorandum for a complete description
of the risks of hedge fund investing. Hedge fund investing may involve, in addition to others, the
following risks: the vehicles often engage in leveraging and other speculative investments which
may increase the risk of investment loss; they can be highly illiquid; hedge funds are not
required to provide periodic pricing or valuation information to investors; they may invalve
complex tax structures and thus delays in distributing important tax information may occur;
hedge funds are not subject to the same regulatory requirements as mutual funds and they
often charge high fees. Opinions contained in this Newsletter reflect the judgment as of the day
and time of the publication and are subject to change without notice. Eagle's View Capital
Management, LLC provides investment advisory services to clients other than the Funds, and
results between clients may differ materially. Eagle's View Capital Management, LLC believes
that such differences are attributable to different investment objectives and strategies between
clients. Past performance is not a guarantee of future results. If you are not the intended
recipient or have received this communication in error please notify the sender immediately and
destroy this communication. Any unauthorized copying, disclosure or distribution of the material
in this communication is strictly forbidden.

Kindest regards,

Meal Berger
President

Eailes View Capital Management LLC

Eagles View Capital Management LLC, 135 East 57th 5t., 23rd Floor, New York, NY 10022
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