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Capital Management, LLC ConteXt Partners Fund
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oPNYY ONNN 1990 99999 mHon MY NYPYN AN
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A A A +14.97% Structure
0.27-5 5¥ >NVN DRNN YIPY RIS PNy Arbitrage
(S&P500) YR 0NN NIND PIYD Max Drawdown = -4.08% NNTPI NYTIN DY 60
18NN

NN a0 N9 Yy Ny pwnn ,Capital Structure Arbitrage n»»0700R2 N I NN Context Partners Fund
P 2170 .0>PNON OXPNYI THINI DRNN DY NPNRY TIN PDOPIVN NIRIYN-)IDD 59179 I¥»Y NIVNI MIIN DY
.192NN 7N Y 90N NN > Yy Default-n 11570 NN NINY NN NPINN DY 927 TH

mnnnn oya , Charles Carnegie-y William Fertig, Michael Rosen, »1 Yy 2009 mwa nnp ypn

YN NYPYNN PXON TIN2 YDOPION N0 9917192 8-12%-2 H¥W IPVINDIAN INIWNY NN 1PN

11PN 2y

N9 NN NYPYNI 1PN

mMa1o ,MMLIVYOX 190N NYpPYn Ipn Capital Structure Arbitrage-n pan Tna .nHv
.Convertible Arbitrage, Event-Driver Credit, Fundamental Credit, SPACs

($46.1m-2) .D>TO»NN 9D DN YIPN Y02IN 9%-3 .$512m : YNNN DO 9PN
.Registered Investment Advisor-5 SEC-2 nmwn ypn

1 QWINID NINVOIN
: ONID7N DXWIT
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Fund S&P 500 TR BAB
2020 2.77% 2.07% (3.57%) 2.31% 3.14% 4.04% 3.13%  2.85% 2.10% 0.89% 4.37% 7.94% 36.71% 18.40% 6.43%
2019 245% 071%  149%  2.30% (0.16%) 144% 021% 0.88% 0.15% 017% (0.32%) 170% | 1153%  31.49%  6.80% PIVD ONNN -
2018 0.50% 051%  0.38%  0.34% 0.63% 081% 047% 091% 045% (0.17%) (0.28%) (1.14%)| 3.44%  (4.38%) 0.88% 0.27 - YN
2017 2.05% 1.03% 0.66% 0.64%  049% 055% 1.01% 0.26% 0.74% 0.85% 048% 0.60% 9.74% 21.83% 2.14%
2016  (1.75%) (0.30%) 1.21% 2.25%  0.73% 1.39% 3.10% 147% 0.95% 048% 0.10% 0.77% | 10.82% 11.96% 2.08%
2015 0.51% 1.16% 0.32% 1.15%  0.27% (0.41%) 0.77% (0.24%) (0.55%) 0.35% (0.39%) (0.79%)| 2.16% 1.38% 1.07% 1.91 : 99NV 790 -
2014 1.72% 2.16% 0.83% 0.59% 0.71% 1.04% (0.24%) 0.91% (1.52%) (1.61%) (0.34%) (1.26%)| 2.93% 13.69% 3.13%
2013 1.43% 0.76% 0.63% 2.16% 195% 0.19% 0.80% 0.65% 0.83% 0.79% 0.90% 0.67% 12.38% 32.39% (0.86%)
2012 2.34% 6.34% 3.07% (0.76%) (0.51%) 0.43% 1.44% 1.37% 2.03% 3.70% 0.46% 2.01% | 24.01% 16.00% 3.89% MY ANV -
2011 1%6% 1.26% 1.64% 1.14% (0.25%) 1.77% 0.56% 2.33% (0.19%) 1.15% (1.02%) 0.32% 11.14% 2.11% 5.80% /
2010 3.60% 0.59% 4.87% 0.42%  (1.73%) 2.17% 3.38% 3.56%  1.82% 2.48% (0.09%) 1.10% | 24.33% 15.06% 5.89% ﬂb’nﬂb nysMIN
2009 0.16% 1.35%  (5.10%) (1.05%) 5.36% 8.01% 1.72% 12.40% 12.47% (3.25%) 2.27% (0.51%)| 37.32%  26.46% 5.24% +14.97% 3'\17’)39
Statistical Summary Fund 5&':_:00' BAB Monthly Return Distribution
Returns :Z : ’7YJ’UP7D T09N -
Compounded Annual Return 14.97%  14.98% 3.51% 7 1 0
Compounded Monthly Return 117%  117%  0.29% » -6.10%
Greatest Monthly Return 12.47% 12.82% 1.77% :2
Average Monthly Gain 1.75% 3.35% 0.68% E
Percent Pasitive Months 79.86% 70.83% 63.19% Eﬂﬂ 7.56% : PN NMVO -
Risk Measurements s :Z
Standard Deviation 7.56% 14.77% 2.28% 'E 35
Downside Deviation 2.50% 9.01% 1.12% iy
Sharpe Ratio 191 0.98 132 =
Average Monthly Loss (1.02%)  (3.80%) (0.38%) n
Greatest Monthly Loss (5.10%) (12.35%) (1.73%) 10
Maximum Drawdown (6.10%) (18.18%) (2.50%) 5 [
ot — [ T— —
Regression Statistics . = 5 = 8 Y 5 b 9 3 5 9 % % % L
% % - 3 % % s 3 B} % B B % A 3
R Squared 0.07 0.03 e LAY L% 0% 0% 0% % % % % % E; N
Correlation 0.27 0.18 * % ’
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DY HINK TED TN~ NN OO DY NDPW XN VI /IRITVIIN NMVIVOR DY) YIPN DY DIMINNDN THN
:70%-5 Y¥ ,NM2) NN MINTI NNI TR THII-NI NN N2 MIVIVORND MINK D92 .My (Hit Ratio)
:YIPN YV NPPNN MNRPOYN MINN

| Est. Winning Percentage | YTD2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012_[ 2011

Winning Percentage 2% 72% 66% 77% 75% 62% 61% 75% 79% 72%

NVNY NN .TI NPINN PIY IYNRD D) DMI2PN DIWINAD MYV VI D) NINND 1N JIPN DV TN DRNNY NV
ST 7190 0N DXWTINA (MANA) S&P500-1 777 V82 517 ,(5IN52) 1IPN OYIN YXINND NN IRIN

Performance vs. 10 Worst Months of S&P 500 Total Return

2.07%
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0.00% — . fr— ¥ pr—T e Jri—
I - . 0.19% 0.17% 0.16% 0.24%

~1:14%

=3.57%

-6.35%
2.00% | . . . L -7.03% -6.84%
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-10.00% : -9.03%

-10.65%
-12.00%

-12.35%
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S&P 500 Total Return Index = Context Partners Fund. L.P.

TNNY S&P500-11 19123 VYN NRIYN NN VIPIY MINID I, NNV DI (PN NMVD) NI DY NN M DY
NNIYN NN IPNY MR 1) (BAB) Y555 n7aN 7705 DXNIYAA AN N1 IHIMYNYNI JPN NV TN IR
DNV 93 P DM JPNN NOVOY TIYA NYIZY 29 NN

Risk vs. Return

Figures as of November 30, 2020
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Fund S&P 500 -TR BAB
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Gross Strategy Allocation Over Time
Net Portfolio Composition by Strategy
December 31, 2020
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LDIRD PP IX NONIND 71 HY PUT nmNaix mynxa YN 79002 N neeod —Yield -

DTN TAY NIHPNY NNNRD NN NZYN NIIND NI 1D PRI TINN 1IN NN Nwo1 — Equity -
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Endologix (ELGX) Price Chart 21909 095 1151 NN NNNA Endologix (ELGX) nyan
w | PP MYNNa
o | T HY MIAPY JIOIND 1IN YN PHD NINND N YD NN
.DIMP DWPYN DIDPTY NN NP
YT DY NNSY NN NI NIINND DY NINNY DINN DN YD YIPD
N VLNY NAYHNY

w $152m 2>20 MR YIRYI NI2NN MDION ,2019 T 2015 Pa
\At -n 1Yy (Enterprise Value) n1ann S m>yon »mv ,mwy
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: 117592 NYMIN NN

9mn ,Credit Suisse-2 N7HNY NN INMD 12YWH SUNRI MYPYN 5N |, 700 9mv : William Fertig
S5ya (092 MYy Hn Mmannn ETFs »pav) ProFunds-1 ProShares Yw yax) ,McMahan Securities-a
PI-1 NVOININD MBA

“The Rochester N19N02 NN NMNINI MNP DN 12ywD 579 700 9mv : Michael Rosen, CFA
NMINVP NNVYRI DY NINND N7IRND IP HNT NONN Nya .Oppenheimer-> 15105 Ty Funds”
.BusinessWeek »1> 5y 9112 2900 071015 N7ARN YIP 9130 3T 1992 Miwa M99 DIY 5 NN
.Chartered Financial Analyst (CFA) nTyn 5y2 00NN 1M112N 19002 MOPITI JNd

T2y ov ,Hutchin Hill-5 2ty 1x ,2008 7y Context-1 11PN NN 9N : Charles E. Cagnegie, CFA
Chartered Financial nmwyn Sya .Fordham nvoi2omx2 pmnd N8I ONIYNR IMD) LODIND
.Analyst (CFA)

TPAN ININA NTAY )2 195 ,2016-2Context -5 N9V8N ,Chief Compliance Officer — Grace Brescia
FINRA np»nn .0mv 0>mpana McMahan Securities-2 1900 00w 20 noya .BCP Securities-a
.Pace N 0721080 DVIVNI NWNI INIM Series 7, 24 79, 99, 57

Context a5 .n72NnN 2wNd Tpann .2005-1 Context - 9908n . VP Operations : Michael Escobedo
JAINIVIIN VLOOIND TD Securities -2 Tay

.BarclayHedge-y HFR 5S¢ o>71m2 nb55) yapn

1DVIPYN

;PN YIPA DIPWHI NNYANN
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Securities Exchange -n oy owpdnY myam $100m Syn mYmnn 277982 N DNIp 990 1PINa
DIV MYPWN YoM NY DIV PUNa 1IN 1Y Registered Investment Adviser (RIA)-5> Commission
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;NN 19010 0w RIA
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Moy MIan ,MOONIN YT DY NIANN DY NPIYHYN MY ,NINMPY 03T 21700 NIAN DY PPN
SYIN DY VP, D23 YT ,(MINK MDIDN 91N D7) NI2INT MDION YY X1IPN VINN ,q0N2 . TN
SN
9 DY WPYNN DIVINR NN GTYND DOXYITI DM OMWPWN 2950 NINNKI NN RIAS-D ::mnNy nan - -
97NN DIVIN
DIRYMA DWPWNRN SY Ny NN SEC-n ,qona .SEC-n by yns nyprad 0m RIAs :avpa -
NN TNV XD MDY THID YININ DIND) Y2INI WHYY 915 DP NV

$NVIVOIVNTIN

D>T21Y 180 YyN PPOYN 27NN, TV DPIIND MNNY NVIVDINITN ,Stone Coast Fund Services, Inc
M ya by Global Custodian »71 Yy D099 990102 NNOT NHANN 02052 $100bn Syn HnIN
$NYPYNN NN

MY 2mi
EisnerAmper LLC PIUN NN

Stone Coast Fund Services, Inc.  INnSy 9109002909N

Shartsis Friese LLP VAYN MY
KYG2382C1006 ISIN
USD AYPYN ¥avn

NYPYNN ININ 19
ININD O 60,1772
Soft Lockup (2%) nnx mv

mHn
20% Fund level gate
Holdback 5%
NOY D172 PN
.DXNNI2 MNNYN 10% + 1.5%
; A3 IR
High Water Mark gkl
YR TN PPNNN YIIP PN DN NWHRNWYH YIPN -
NN IR ORPI N T DY NN 9
$1,000,000 AYPYN DMIPN
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: Eisner Amper Y790 YV 99200 DAVYND DN DY NNYY 780N — 15.02.2021

29991 YW 021NN NN HNND N9 HY DIV DIYINN 1PN
DY YN OPADY O ,07172 D Context-n ©¥9APN DNY YNNI NN DMIUNRND NIVNN ONT O
D902 XMNN PYD DI DY NNT DOYNIN .DNNYI DIINIYYNN PON DY IRNTH NIDNX DOWIY DN
ANYOD NPYAINY XD OPNTY  ©
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Capital Group -2 9mv ,Shaw Wagener — 93197 Wpwn DY DNOY 1O8NN 17.02.2021

09NN D920 .CFA nTiyn Yya ,mypwinn 910 DINN2 1D NIV 38-5 byn bya ,N¥apn 97 XN Shaw
.DONNN 0NN 5551 NYpwn XY Capital Group , vON 191N 1IP2 YpYIN

ANT IOV 2 Hyn nonm Capital Group

2WpYnY 10 Mmwi 1 on Tiger 21 Networking -0 N¥Ip mysnNa 07w 4-5 Michael Rosen nx 7010
.DINNA DAY 291 D20 MTIN 1Py, 07N8PnN TR Context-1 2wN

LPNN DIV YN PIDNI NNY TUR PIND DNIN PI
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(.05 30-5 Syn Sy NPan)

.Factsheets-n 0y nyapy MmN .»WOY Ty 0NN 7PN NOIVDINTRAIY WV
MINKRD DNV 4-2 DM MDY MM NDONN XY YIPN INYT 20199

NN NN 022NN ONY YInvd Ny AUM-1 mdyn 71N Capacity n»ya X0 NPNIN PN 1NIPON
(D12 319°01N) AN NNINND

(YVIVLIPNTN INY TIVN ) .MV 190N La Jolla-a yipn »1wna 9
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https://www.capitalgroup.com/institutional/about-us/our-people/investment-professionals/shaw-b-wagener.html
https://tiger21.com/
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-2 5V NYXINN NNV NIV NN WK Capital Structure Arbitrage Y1 n»n Context Partners Fund y1p
NMNX TNV N9 ,TNPNI T NPIND PPNV PAY IPN MV P2 OXNNN .7.56% DV 1PN N»LDL MO 15%
1IPD .2O1N DY NO5ION PNN NV NX DTN IXIWND NHNNN NN JPY,00I1190 MYPYN dPPNa D>n 215570
NNY DXYNDN TR TIIX NYPYN PN YY1 DIWPWNADY NIINNN NYPYNN .DNY 11-5 N2 DN NNV

OMYHYN NPANTHIN

& Awards and Recognition: Context Partners Fund, L.P.

BarclayHedge 2020 Q1 Ranked 1stamong funds in its class for the past 3 years
BarclayHedge 2019 Q4 Ranked 1stamong funds in its class for the past 3 years
AbsoluteReturn
e 2018 Named “Best Absolute Return Mixed Arbitrage Fund”
Ahwards 2 019
2017 Named “Best Convertible Arbitrage Fund”
BarclayHedge 2013 Ranked 1stamong funds in its class for the past 3 years
Barclayticdge 2012 Ranked 1stamong funds in its class for the past 2 years
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ND NN DIV N7V DN POIART 1200 DY MYPYNN NPYNN MO DY 72531 NYNNND I NIRY NP0 NNIND
1252 NINT AN DTV IR NPPOI NNDRD .IYPYN NXONN NN

NW»2 PIDOYN NITON PIN2 INTITIND DY MPOY 1PN IUN) 1292 YW WD Y110 NIVND 1N IR NPPDA NIND
TOOY IN NDNY NYNN INAN IN TP AN (1995 — PHWNN MYPYN YPXN DN MYPYN IV, mypwn
SPYIN YNIIN INPNRY NN

,DMNN OINN P ND TR MATY ,0”WHY DYTI8N 1DAPNNIY DN DY DDIAN 1Y NPPOL NIND TV XY
. (207 :19N9) NIYA PR PYIANT 129N O DY IPTIV VAN 1A (P As- I[s7) MIYINNN 7 MPANN MI2ND
IN/Y DT DY NIN AN OMIDTYN MNNNINNIM YDNRN DX GPYY XD DY 11 NP INND ,ONNN2
N?9NY NAONNN NN 129 D TNV INNYY INA R NPPOA YNHNN YTNIN DY WAV 315 DN WY DXIVNNN
YN 12NV DD DN ,MINMIY IN/Y NPIYOD THIRINN AN 1220 .0NOTIYN 0N NODION MOTIWVN NPPD
,2OV0 NN YN WINIWNN NIRSIND ,PPY INA DY, DIDY 21 DI WD NPINKI XYOIN KDY Y9 NN

ANYID YWILY TND IN/Y WNRNWND

P2, T TP WD ANMD 9272 1200 SY NINSN INA MAONNN DIWH 1N NPPDI NINN YR MNID PN
N PO MINNN YN 291D .NPPOI MIOWN MIINN SW MPAIND 1 1N, PPYI DX PI) PIYNHI DN
DX P2 NNSY Y2 ON P2, P9OPYI OX P PIYINI OX P N9NY INA W19 ,P2INNY 7YY 1291 D 901y

SR NPPOI MIONN MIND SV TIY M ,0>INN N2y

,MIYPYN IV KDY (NPT NP IV INNOWI MYPYn Iv») Mypun pidva npoiy 17ya ONX POINT 129N
NINSND DXVNNN DXANN YT DY DIDNNHNN DMDIAN DI NPT NYYA NN NHIAND .M PIN2 DNITHIND
.172NN DY VITVINRN INNI NYD NYN NITIVVY Y931 (7D DIAN DXDIINY -) 7DMDINON DXANN) N

,MYPYN 12 90,0009 OXIN ,Mmypwn ma N Tevel ,CCF ,SBL ,0729n,KYC ,RPS ;50399 219
NOVNY,MPAN NN, NMYPYN MIOINODN ,WID) ,INY ,OVap TN ,Daimond Capital ,mypwn 12 991wW0HN
w112 West4 ,Galileepartners ,Fuse ,Community ,Accumulus ,Lendinvest ,Prestige ,Argis ,mypwn n2
Pagaya , Pagaya opportunity fund ,Darwin ,ROI Capital ,Spring ,n70opox ,XaON XN y7¥ ,Encounter
P, P N ORIN ,Golden Bridge Fund ,Alto ,ION ,Pagaya Single home fund ,Auto Loan Fund
, Glide Fund ,Gaia ,my1a> P2 ,mypwn na NLNY 5V WIN,TINPY MYTNNN Y1TON 119N ,Reigo

.Red Oak fund ,Angsana fund

YNNWNRN DV OINNDIY NYT NP PONND NI IR NI I IXIYN NNVIN INNN INX DD 1N N NPPDA YTNIN
MILN ,DINMA AVNNNIN ,TADID MYPYN XYY T DY N1y MIAID PNSPN NIV NYIAPY D¥0 RN YN
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