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Anavio Capital Fund Ltd, Anavio Capital Fund LP

Firm Overview

Anavio Capital Partners LLP is a London based asset management company that manages a Global with a European focus
Event Driven fund with a capital structure approach. The founding partners were senior members of the BTG equity
investment team (where they worked together for 3 years), plus an ex-Goldman Sachs senior manager, who brings capital
markets expertise. The team is experienced in trading instruments across the capital structure (equity, equity-linked,
derivatives, and credit instruments).

Fund Information

Firm Assets $60 mm

Fund Assets $46 mm

Fund Inception November 2015 (offshore), August 2016 (onshore)
Strategy Event Driven

Geographical Focus Global with a European focus
Office Location(s) London

Onshore [ Offshore Offshore, Onshore

Fund Domicile: Cayman Islands, Delaware
Lock-up: N/A

Redemptions: Monthly with 30 days’ notice
Management Fee: 1.0% (Early Bird) 1.75% (Class A)
Performance Fee: 10.0% (Early Bird) 17.5% (Class A)

Fund Overview

Anavio Capital Partners LLP manages a Global with a European focus Event Driven strategy with a capital structure
approach. The fund will opportunistically allocate capital across three strategies: Arbitrage, Special Situations and Capital
Markets (IPO's, blocks, rights issues etc.). The offshore fund launched in November 2015 and the onshore fund launched in
August 2016. Anavio also started a managed account for a US based multi-family office in September 2015.

Investment Strategy

The fund seeks to achieve uncorrelated risk-adjusted returns by opportunistically allocating capital across three strategies:
Arbitrage, Special Situations and Capital Markets (IPO's, blocks, rights issues etc.). The investment team employs a
fundamental approach to identifying core investments from a universe generally comprised of liquid global equities and
credit instruments (and derivatives of each) in all sectors. We believe the fund fully exploits the capital structure to create
asymmetric returns on idiosyncratic situations that offer multiple entry points for value creation. Each catalyst driven
investment is assessed statically and dynamically. The static part must present a highly asymmetric risk reward profile.
The dynamic part is constantly traded based on flow, positioning and technicals. Anavio has a one book philosophy where
PMs co-own positions and do not have pre-defined capital allocations. Anavio seeks to be active in Capital Markets (IPO’s,
blocks, rights issues etc) and will leverage the expertise of one of the founding partners. Anavio’s strategy is mainly
relative value, although opportunistically directional positions are taken (net exposure range +/-30%). Typical gross
exposure range 150-200% NAV. We believe each individual position (max 10% NAV) is sized and structured for maximum
asymmetry and minimum volatility. The fund has a focus on risk management with objective to turn volatility into
opportunity.

Performance

Feb ‘ Mar ‘ Apr May Jun Jul ‘ Aug Sep Oct ‘ Nov  Dec
PILY 0.6% 1.7% 1.6% 0.9% 29% | -04% | 1.4% 9.1%

2015 6.5% | 0.7% 7.3%

The performance above represents the Early Bird series of the offshore fund and is net of management/ performance fees. The numbers are
UNAUDITED. The Early Bird Series is available on the first $200 mm fund AUM or until December 2016.

Allinformation contained herein is provided by the fund or manager and is solely the responsibility of the fund or manager.



Investment Professionals

Emiliano Leggieri, CIO
Prior to founding Anavio Capital Partners LLP, Emiliano Leggieri was a Portfolio Manager at BTG Pactual between 2011
and 2014, managing the event driven book within its equity platform. Prior to joining BTG Pactual, he was a Senior Analyst
at FM Capital Asset Management, co-managing the event driven fund within the US$1bn FM Capital platform for almost a
year. From 2007 to 2009, Mr. Leggieri was at PALI where he ran the event driven research team of 5 analysts and from
2005 to 2006, he worked at European Research where he was head of event driven research. He also had advisory
experience working as a strategic consultant at Hewlett Packard for 3 years. He holds an MBA from HEC Paris school and a
BSc (1st Class Honours) from University of Rome Il in Engineering.
Daniel Horsley, PM, Head of Trading
Prior to founding Anavio Capital Partners LLP, Daniel Horsley was a Portfolio Manager at BTG Pactual between 2011 and
2014, co-managing and later managing the capital structure portfolio within its equity platform. Before this Mr Horsley
worked for 5 years at Jabre Capital, where he was a founding staff member and Portfolio Manager specialising in
convertible bonds. He also had investment experience prior to this working for 6 years at GLG Partners, first as
Quantitative Analyst and later as Portfolio Manager. Mr Horsley gained admission to Balliol College Oxford at the age of
16 receiving a Master of Mathematics in 1999.
Dario Sacchetti, CEO (and Capital Markets)
Prior to founding Anavio Capital Partners LLP, Dario Sacchetti was a Senior Executive Director at Goldman Sachs within
its Investment Banking/Financing Group division. Mr Sacchetti joined Goldman Sachs in 2001 and worked both in its New
York and London offices for 13 years. Mr Sacchetti was Head of key groups within the Goldman Sachs European Financing
Group division over the last 6 years: EMEA equity-linked business (2008-2011), EM Structured/Equity- Linked Financing
(2011-2013), Equity Private/pre-IPO Placement (2013-2014). During his career at Goldman Sachs, Mr Sacchetti led 100+
global transactions raising US$120bn+ on behalf of issuers both in equity and equity-linked format. He holds a BA (ast
Class Honours) and MSc in Economics from LUISS University in Rome (2000).

Fund Information as of: August 2016

Anavio Disclaimer: This information has been prepared by Anavio Capital Partners LLP ("Anavio") solely for the purpose of providing background
information on Anavio to the person to whom it has been delivered. The information contained herein is strictly confidential and is only for the use
of the person to whom it is sent and/or who attends any associated presentation. The information contained herein may not be reproduced,
distributed or published by any recipient for any purpose without the prior written consent of Anavio. Notwithstanding anything to the contrary
herein, such person (and each employee, representative or other agent of such person) may disclose to any and all persons, without limitation of
any kind, the tax treatment and tax structure of (i) Anavio Capital Fund Limited (the "Fund") or Anavio Capital Master Fund Limited (the "Master
Fund") and (ii) any of their transactions, and all materials of any kind (including opinions or other tax analyses) that are provided to the recipient
relating to such tax treatment and tax structure, it being understood that "tax treatment" and "tax structure” do not include the name or the
identifying information of (i) the Fund or the Master Fund or (ii) the parties to a transaction.

The distribution of this document may be restricted in certain jurisdictions. The information herein is for general guidance only, and it is the
responsibility of any person or persons in possession of this document to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. This document is not intended, and must not be construed, as an offer of, or a solicitation of an offer to
purchase, any investments in any jurisdiction where such offer or solicitation would be unlawful. In particular, this document is not intended as
marketing of any fund in any member state of the European Economic Area (other than the United Kingdom) for the purposes of the Directive
2011/61/EU on Alternative Investment Fund Managers.

This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would
be contrary to local law or regulation. In particular, this document is not intended for distribution in the United States or for the account of US
persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act")) except to persons who
are "qualified purchasers" (as defined in the United States Investment Company Act of 1940, as amended (the "Company Act")) and "accredited
investors" (as defined in Rule 501(a) under the Securities Act).

Anavio is not registered with the United States Securities and Exchange Commission as an investment adviser. The Fund is not, and will not be,
registered under the Securities Act or the securities laws of any of the states of the United States and interests therein may not be offered, sold or
delivered directly or indirectly into the United States, or to or for the account or benefit of any US person, except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of such securities laws. The securities will be subject to restrictions on
transferability and resale. The Fund will not be registered under the Company Act.

Anavio Capital Partners LLP is authorised and regulated by the UK Financial Conduct Authority. This document is being communicated by
Anavio and in the United Kingdom it is only being provided to those persons to whom it may lawfully be issued under The Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005.

The representative of the Fund in Switzerland is Hugo Fund Services SA, 6 Cours de Rive, 1204 Geneva. The distribution of Shares in

Switzerland must exclusively be made to qualified investors. The place of performance for Shares in the Fund distributed in Switzerland is at the
registered office of the Representative.

Allinformation contained herein is provided by the fund or manager and is solely the responsibility of the fund or manager.



The summary description included herein and any other materials provided to you are intended only for information purposes and convenient
reference and are not intended to be complete. No reliance may be placed for any purpose on the information and opinions contained in this
document or their accuracy. This information is not intended to provide and should not be relied upon for accounting, legal or tax advice or
investment recommendations. You should consult your tax, legal, accounting or other advisors about the issues discussed herein. Any
prospective investor will be provided with a copy of the Fund's offering memorandum (the "Offering Memorandum™) and an opportunity to review
the documentation relating to the offering. PROSPECTIVE INVESTORS SHOULD REVIEW THE OFFERING MEMORANDUM, INCLUDING
THE RISK FACTORS IN THE OFFERING MEMORANDUM, BEFORE MAKING A DECISION TO INVEST. In addition, prospective investors
should rely only on the Offering Memorandum in making a decision to invest, although certain descriptions contained herein may be more
detailed than those contained in the Offering Memorandum. The information in this document is qualified in its entirety and limited by reference
to the Offering Memorandum, and in the event of any inconsistency between this document and such Offering Memorandum, the Offering
Memorandum shall control. Subscriptions may only be made on the terms of the Offering Memorandum and subject to completion of a
subscription agreement.

No representation, warranty or undertaking, express or implied, is given as to the fairness, correctness, accuracy or completeness of the
information or opinions contained in this document by any of Anavio, its members, employees or affiliates and no liability is accepted by such
persons for the accuracy or completeness of any such information or opinions, and nothing contained herein shall be relied upon as a promise or
representation whether as to past or future performance. PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE
PERFORMANCE. Opinions expressed herein may not be shared by all employees of Anavio and are subject to change without notice. There is
no obligation to update, modify or amend this document or to otherwise notify persons in possession of this document in the event that any matter
stated herein changes or subsequently becomes inaccurate.

Nothing contained herein shall be deemed to be binding against, or to create any obligations or commitment on the part of Anavio. There can be
no certainty or assurance that the parameters and assumptions used can be duplicated with actual trades or investments, or that any strategy
described herein will meet its objectives generally, or avoid losses.

Anavio is acting solely as an arm's length contractual counterparty and not as your financial advisor or fiduciary. To the maximum extent
permitted by law, Anavio shall not be liable (including in negligence) for any direct, indirect or consequential losses, damages, costs or expenses
arising out of or in connection with the use of or reliance on this document. By accepting a copy of this document, you agree to be bound by the
foregoing limitations and conditions.

All rights reserved, Anavio Capital Partners LLP (2016).

Allinformation contained herein is provided by the fund or manager and is solely the responsibility of the fund or manager.



