
WOLF HILL CAPITAL FIRM OVERVIEW

Wolf Hill Capital Management, LLC (“Wolf Hill”) has established Wolf Hill Partners, LP and Wolf Hill Offshore Fund, Ltd. (the “Funds”) as hedge funds that seeks to maximize

returns for investors by investing in an eclectic mix of North American corporate securities. Wolf Hill pursues a “value with a catalyst” investment approach, emphasizing margin of

safety, and securities with a highly asymmetric risk/reward profile. Wolf Hill’s portfolio is concentrated in our 15-20 highest conviction long and short ideas in equity and debt

securities of issuers we deem to be on the cusp of inflection points in their financial performance due to management/operational changes or cyclical and/or secular factors.
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MANAGEMENT BACKGROUND

The Wolf Hill team is led by Gary Lehrman with over 18 years of fundamental research, trading, and

portfolio management experience. Prior to establishing Wolf Hill Capital in early 2017, from 2008-2015

Gary served as the portfolio manager of the 1798 US Special Situations Fund inside Lombard Odier

Asset Management, USA – the alternative asset management arm of Swiss bank Lombard Odier & Cie.

At Lombard Odier, Gary’s portfolios compounded at 15.9%, net of fees, versus returns of 7.4% for the

S&P 500 over the same time frame. From 2004-2008 Gary served as an Executive Director and head of

the U.S. Special Situations team within the Proprietary Positioning Business of J.P. Morgan Chase & Co.

At J.P. Morgan, Gary supervised a 5 person research team and managed a $2.5b portfolio of North

American distressed securities, risk-arbitrage transactions, capital structure arbitrage, post-reorg equities,

and other event-driven situations. From 2000-2004 Gary served as a research analyst at Catalyst

Investment Management Company, a $400mm event-driven hedge fund where Gary served as the

primary analyst for the Catalyst Credit Opportunities Fund. Gary earned an MBA in Finance from

Columbia Business School in 2000 and a BS in Business Administration from the University of North

Carolina at Chapel Hill in 1994. At UNC Gary was a 4-year letter winner and member of the undefeated

1991 Division I Lacrosse team.

Jason Pauley serves as the firms Director of Research. Jason and Gary worked together for 7 years at

Lombard Odier where Jason served as the primary research analyst for the 1798 US Special Situations

Fund and subsequently as the Portfolio Manager of the Special Situations sleeve of the firms multi-p.m.

flagship fund. Prior to joining Lombard Odier in 2009, Jason worked for Moore Capital and Discovery

Capital Management. Jason earned a BS from Cornell University and an MBA from Columbia Business

School where he participated in the Applied Value Investing Program.

STRATEGY AND PROCESS

Wolf Hill Capital Funds will deploy capital, both long and short, primarily in North American equities and

opportunistically in U.S. distressed credit. The Funds will be concentrated in our 15-20 highest conviction

long and short investments to avoid the pitfalls of over-diversification. Our investment philosophy is

centered around three important principals: Discipline – focus only on industries in our analytical “strike

zone”, Patience – maintain dry powder (cash) for more compelling investment opportunities, and

Conviction – swing a big bat when presented with a high conviction, asymmetric opportunity. Individual

positions will generally fall into one or more of the following categories: operational turnarounds, levered-

equity stubs, public LBO’s, and long-term compounders. Our portfolio of idiosyncratic ideas is designed to

produce approximately 150% of the S&P 500 upside and 50% of the S&P 500 downside over any rolling

three-year investment horizon.

INCEPTION TO DATE PERFORMANCE COMPARISON

TARGETED PORTFOLIO AND 

RISK MANAGEMENT GUIDELINES

Long Positions 10-15

Short Positions 8-12

Gross Exposure 150%

Net Exposure 30%

Portfolio Turnover 3x/year

Max Positions Size 15% at cost

Concentration top 10 positions 80-100% NAV

FUND TERMS

Founders Class 1.25% management fee

12% incentive fee

First $100mm AUM

Standard Class 1.5% management fee

17% incentive fee

>$100mm AUM

Gates None

High Water Mark Yes

Redemptions Quarterly

Notice 90 days

Subscriptions Monthly

SERVICE PROVIDERS

Primer Broker Goldman Sachs & Morgan Stanley

Legal Counsel Haynes & Boone, LLP & Walkers (Offshore)

Administrator Stone Coast Fund Services

Auditor Deloitte

REPORTING

Monthly Unaudited NAV statements with performance 

attribution reports

Quarterly Commentary letters 

Annual Audited financial statements

CONTACT INFORMATION

Wolf Hill Capital Management, LLC

222 East 46 St., Suite 403

New York, NY 10017

David Fried

David@Wolfhillcap.com

917-863-8181

CONFIDENTIAL

(1)(2) The unaudited performance through December 31, 2018 represents the asset weighted net returns of separately managed accounts (Wolf Hill Composite Index) managed by

Wolf Hill Capital Management. Client accounts were liquidated in early January 2019 to facil itate the reinvestment of client capital into Wolf Hill Partners, LP in advance of the

February 1, 2019 launch date. Performance beginning February 1, 2019 and beyond represents net performance of Wolf Hill Partners, LP. The S&P 500 returns excludes the results

from January 2019 to reflect the same investment periods as Wolf Hill Capital Composite Index and Funds.
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NET MONTHLY RETURNS (1)

YTD

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec WHCM S&P 500

2019 N/A (2) 4.4% 1.9% -0.2% 6.2% 9.5%

2018 0.3% -4.5% 6.9% 12.1% 2.1% -3.9% 34.5% -0.7% 7.1% -12.1% 0.3% -4.3% 35.9% -4.4%

2017 0.4% 8.4% -1.9% 0.2% 7.1% 3.3% 0.7% -1.0% -6.2% 8.5% 20.2% 14.9%
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CONFIDENTIAL

DISCLAIMER:

This material does not constitute an offer or solicitation to purchase an interest in (i) Wolf Hill Partners, LP or (ii) Wolf Hill Offshore Fund, Ltd. (collectively

the "Funds"). Such an offer will only be made by means of a confidential offering memorandum and only in those jurisdictions where permitted by law. An

investment in the Funds is speculative and is subject to a risk of loss, including a risk of loss of principal. There is no secondary market for interests in the

Funds and none is expected to develop. No assurance can be given that the Funds will achieve its objective or that an investor will receive a return of all or

part of its investment. This document is being provided to you for informational purposes only on a confidential basis and may not be delivered to any person

without the consent of Wolf Hill Capital Management, LP. The information contained herein does not purport to be complete and is qualified in its entirety by

reference to the more detailed discussion contained in the Funds’ offering documents.

The unaudited performance data discussed herein represent the performance of Wolf Hill Partners, LP managed by Wolf Hill Capital Management, LP since

inception of the Funds on February 1, 2019 and the Wolf Hill Composite Index from inception on March 9, 2017 through December 31, 2018 with no

subsequent capital contributions or withdrawals (as noted above, the Funds were not invested during January 2019 when the separately managed accounts

were being liquidated and reinvested into the Funds).

Wolf Hill Capital Management, LLC (“Wolf Hill”) historical returns are calculated from its inception date when it became a Registered Investment Advisor with

the State of New York on March 9, 2017. For the period March 9, 2017 through December 31, 2017, the Wolf Hill Capital Composite index composed of fully

discretionary separately managed accounts were traded by Wolf Hill Capital Management, LLC on a pari-passu basis. For the period beginning January 1,

2018 through December 31, 2018, the Wolf Hill account (which is comprised of personal funds from the principal of Wolf Hill) (the “Insider Account”) was not

traded pari-passu with the other accounts, resulting in different performance of the Insider Account from the performance of the other accounts. The Insider

Account diverged from being traded pari-passu because such account made investments that were not suitable, or appropriate for the other accounts such

as (i) the transfer in from another brokerage account of an illiquid fixed income investment that Wolf Hill determined was not appropriate for its other client

accounts, (ii) maintaining additional risk in the Insider Account by holding more concentrated investments than other clients, and (iii) certain withdrawals

made by the principal in his Insider Account, which was not subsequently rebalanced with the other Wolf Hill client accounts and was excluded from the Wolf

Hill Composite Index. Results are based on fully discretionary accounts under management, including those accounts no longer with the firm.

The results shown for the Funds reflect the deduction of: (i) an annual asset management fee of 1.25%, charged quarterly in arrears, (ii) a 12% performance

allocation, taken annually, subject to a “high water mark,” and (ii) transaction fees and other expenses actually incurred by the Funds (the “Founders

Class”). The results shown reflect the implementation of the investment strategy described in the Fund’s offering documents. Results are compared to the

performance of the SP& 500 Index (the “S&P 500”) inclusive of dividend’s reinvested for informational purposes only. The Funds’ investment program does

not mirror the S&P 500, and the volatility of the Funds’ investment program may be materially different from that of the S&P 500. The securities or other

instruments included in the S&P 500 are not necessarily included in the Funds’ investment program and criteria for inclusion in the S&P 500 are different

from those for investment by the Funds. The performance of the S&P 500 was obtained from published sources believed to be reliable, but which are not

warranted as to accuracy or completeness. This material contains certain forward-looking statements and projections regarding the future asset allocation of

the Funds. These projections are included for illustrative purposes only, are inherently speculative as they relate to future events, and may not be realized

as described. These forward-looking statements will not necessarily be updated in the future. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE

OF FUTURE RESULTS.


