KING STREET®

BY E-MAIL:
February 6, 2015
Dear lnvestor:

The estimated unaudited returns of King Street Capital, L.P. as of January 31, 2015 are as follows:

Gross Returns' Net Returns’
Estimated MTD: -0.28% -(1,28%
Estimated YTD: -0.28% -0.28%

Historical Yearly Net Returns™

1995* 21.24% 2005 10.41%
1996 19.99% 2006 17.37%
1997 17.03% 2007 17.32%
1958 T.17% 2008 2.54%
1994 17.50% 2009  20.15%
2000 14.74% 2010 3.71%
20131 16.52% 2011 0.20%
2002 5.15% 2012 9.43%
2003 24.66% 2013 11.52%
2004 10.49% 2014 6.45%

Please call if you have any questions or require any additional information.

Sincerely,

Jay Ryan

Member and Chief Financial Officer

¥ Grogs returns are nel of manegenent (ees and pennership expenses, bud do not rellect deduction of eey sccrued pesformance realloclion

el retums are a coimposile caleulstion based spon (he aggregaie relums for new issue eligible invesions, Mended with & pro reta sllocation of sll
Specnl lovestmenis held by the Parneship, excloding any Excess Allocaton of Specinl Imesiments 1o 2X Limited Pariners {Special [nvestments were
peplemenied in 2006). MHel relurns represent the relumns io investors aler deduciion of nesagenent lees, accrued performance reallocnion and
pannicrship expenses, include 1he resvesiment of all dividends and income, and are pressnted 10 relle the compousding elfect af Uhe morised
perfommance reallocation that is v eryatallized wntil year-end

* Retuns for 2004 and ihereafer relles) the changs in managemend fes on new capital from 1.0% 1o 1.5%. Cepital coninibuied prigr 1o the manzgoiment
fee change would hove an esumpted ned retur of -0, 24% for 2015 vear-o-daie, 6 B8% for 2004, 11 96% For 2013, @ 84% fior 2002, 0,56% for 2011,
6.03% for 2010, 20 63% for 2009, 2.%5% for 2008, 17 89% for 2007, 17.84% lor 2006, 10.82% far 2005 and 10.93% for 2004,

! The Parinership commenced opermiions in April 19935,

An individunl lsvesior’s resalin may differ from reported performance a3 8 result of the (lming aad amownd of capital tramsactions, Ihe extent of
parilcipation in new bswes and Special Investments, and the applicable management fee (and such varience may be material),

The perfarmance results for ihe Parinership have not been complied, reviewed or ssdited by un indepeadent sccountant.

Past performance aboakd not be construed as o indicalor of fulure results. This Is nellher an offer to subscribe nor & sallcilation ta Invest in the
Parinership. Any such offer or soliciimilan will only be mede to qualified Invesiors by means of an authorized oifering document and saly In

those jurlsdiclions where permitied by law.

The infermailon cantsined berein is confideniial, penpublic and proprictary. Any doplication, repreduction, redisiribaiion or disclosure
without ihe express writien comsent of King Sireet Caplial Managemeni, L.P. = King Sireet™) ls siricily prohibiied. The informaiion contained
hereln may only be wsed lo evalusie your exilsling or prospectlve invesiment n the king Sireet fenda, Copyright 2005, King Street Caphtal
Mansgement, L.P.

Kinmg Streer®, King St8 and King Sireet Capitabi wre regliered trademarks, or (redemarks, of King Street Capilal Mansgement, L.F. ar ils
allilinted entithes, thai are protecied in the Unlted Sistes, Canade, the Uslied Kingdom, the European Union, Singapore, Japan and elsewhere
throughaui the world
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