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* Strong performance since inception (+9.7% in 12months)
» Capital Protection with upside exposure (best month +4%/worst month -1%, 5.28% volatility)
* Low correlation to markets and other strategies

Performance net of fees %, USD

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2014 - - - - - - - - - 0.62 -1.00 1.65 1.26
2015 3.05 0.38 0.13 4.01 0.55 -0.88 0.22 0.44 0.21 8.34

The Fund was launched and seeded with external capital in various share classes. To provide representative comparison for a typical institutional investor, the performance above represents the actual gross performance of
the Fund since inception, but calculated net of fees and expenses assuming the terms of the Class C (overleaf) . Investors in other classes may experience different results. This is a series reporting fund and the NAV is
calculated assuming investment at launch. All new subscriptions start at a NAV of 100.

Performance analysis (net of fees) (1) Cumulative performance since inception (net of fees rebased to 100)
Annualised return 9.70 % 12
Average monthly return 0.78% 110
Annualised volatility 5.10% 108
Downside volatility 231% 106
Sharp ratio( 1.86 104
Sortino ratio(® 4.12 102
Positive months 83 % 100
Worst drawdown -1% %
Recovery time 1 month %
Latest NAV (USD)* 109.70 9;:)/2014 12/2014 02/2015 04/2015 06/2015 08/2015 10/2015

(Y Risk free rate: US 1 month LIBOR. Average value since inception: 0.01% :
Executive Summary

Opportunistic Relative Value

Credit to Equity Approach: Directional or Relative Value Diversified: By exploiting the differences in the global credit
positioning pricing one asset class over the other cycles we are able to construct a globally diversified portfolio. A

structured approach to generate a balanced asset class exposure
Strategy: Credit fund that uses equity instruments to enhance

the risk / reward profile vs. single asset class strategies Thematic Portfolio: Applying a combination of fundamental and

quantitative analysis to well-known themes in the market
Successful Experience: Track record with top quartile returns

over the cycle in challenging period between Nov ‘07 — Mar ‘13. Quantifiable Opportunity: Opportunities are ranked and
An investment proposition developed over the last 11 years monitored to ensure the best value in the portfolio is maintained

CREDIT EQUITY
OPPORTUNITY FUND

To generate top quartile absolute returns throughout the
cycle by outperforming equity markets during periods of
large dislocations, whilst generating high single digit returns
in other periods

With a Quantitative Hedge

Capital Protection: Portfolio Tail Hedging is integrated in the
Portfolio Management Function to provide constant capital
protection

Risk Management: Dynamic Portfolio that allows us to extract
value in different points of the cycle constructed via a targets-
based risk management function

Please refer to disclaimers overleaf
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Return Profile and Exposures:
An approach suitable for all yield environments

Investment Strategy Over the Cycle:
Credit Equity Interaction

Breaking the credit cycle in 4 phases based on the balance sheet adjustment Structuring the asymmetry over the cycle by combining credit and equity

illustrates the credit-equity relationship and the structuring of our trades
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Fund Facts Contact Info
Total Fund Size USD USD 15.01M 20 Balderton Street
Inception Date October 2014 Address London W1K6TL
United Kingdom
Share Class B C D
Management Fee 0.75% 1.5% 2% Tel Tel: +44 207318 5330
Performance Fee 15% 20% 20% Fax Fax: +44 20 7318 5350
Min Investment €2MM €1MM €75K X o
Email priscilla@theoremafunds.com
Web www.theoremafunds.com

Portfolio Manager Biography: Alessandro Esposito CFA, M.Sc.

Alessandro joined Theorema in June 2014 to launch the Credit Equity Opportunity Fund. He has 16 years experience in running both total return and
long only strategies. He joins from BlueBay Asset Management where he was Portfolio Manager on the Convertible desk

Having co-managed the Convertible Arbitrage sleeve of the BlueBay Multi-strategy Fund, Alessandro launched the Credit Equity Volatility Fund. This
fund focused on seeking absolute returns from cross asset opportunities. At BlueBay he also co-managed the convertible long only funds

Prior to BlueBay, Alessandro set up the convertible and volatility arbitrage desk at Peloton Partners. He previously worked for 3 years at Morgan
Stanley Principal Services running Convertible Arbitrage and Capital Structure Arbitrage books. Alessandro started his experience on the structured
product desk at Intesa BCI

Prior to this, Alessandro gained 3 years experience on government bond markets at Cariplo, Banca di Roma and JP Morgan

Disclaimer

The document is intended for “professional clients” and “eligible counterparties” (as defined by the FCA) and with respect to US investors “accredited investors” (as defined in Regulation D under the
Securities Act of 1933 as amended) only and should not be relied upon by any other category of customer. This document does not constitute an offer to sell or the solicitation of an offer to purchase any
security or investment product in any jurisdiction. Past performance will not necessarily be repeated and is not indicative of future results. The performance reflected herein and the performance for any
given investor may differ due to various factors including, without limitation, the timing of subscriptions and redemptions, applicable class of Shares in which the investor is invested and the investor’s ability
to participate in new issues. There is no guarantee that the Fund will be successful in achieving its investment objectives. An investment in the Fund contains risk including the risk of total loss.

This document is for general information only and is not a complete description of an investment in any Fund. If there is an inconsistency between this document and the Offering

Materials for the Fund, the provisions in the Offering Materials shall prevail. The investments discussed may fluctuate in value and investors may not get back the amount invested. You should read the
prospectus carefully and consult with your advisors before investing in any fund.

This document is confidential and may not be reproduced in whole or part, and may not be delivered to any person without the consent of the Investment Manager.

These materials should only be considered current as of the date of publication and are subject to change without prior notice. Charts, tables and graphs contained herein are not intended to be used to
assist the reader in determining which securities to buy or sell or when to buy or sell securities.

Return targets or objectives, if any, are used for measurement or comparison purposes and only as a guideline for prospective investors to evaluate a particular investment program’s investment strategies
and accompanying information. Targeted returns reflect subjective determinations by the Investment Advisor based on a variety of factors, including, among others, internal modeling, investment strategy,
prior performance of similar products (if any), volatility measures, risk tolerance and market conditions. Performance may fluctuate, especially over short periods. Targeted returns should be evaluated
over the time period indicated and not over shorter periods. Targeted returns are not intended to be actual performance and should not be relied upon as an indication of actual or future performance.



