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WOLF HILL CAPITAL MONTHLY PERFORMANCE

NET MONTHLY RETURNS FOR WOLF HILL CAPITAL1,3
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GROSS EXPOSURE 150%

NET EXPOSURE 30%

LONGS 10-15

SHORTS 8-12

TOP 10 LONGS 70-100%

MAX POSITION SIZE 15% at cost

NET PERFORMANCE COMPARISON SINCE INCEPTION (3)

(1)(2) 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 facilitate the reinvestment of client capital into Wolf Hill Partners, LP in advance of the Feb 1 launch date.

Performance beginning February 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.

(3) Wolf Hill composite returns of separately managed accounts from March 2017 through December 2018 have been audited by Deloitte. The audit report can be provided upon

request

PORTFOLIO CONSTRUCTION GUIDELINES
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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%



AN INTRODUCTION TO WOLF HILL CAPITAL MANAGEMENT

FIRM

• Wolf Hill Capital Management, LLC (“Wolf Hill Capital”, “Wolf Hill”) was established in 2017 to pursue 

long and short investments in public equities and distressed corporate bonds using a proven process 

of identifying and profiting from highly asymmetric investment opportunities

• Wolf Hill recently transitioned to hedge fund structure via the launch of Wolf Hill Partners, LP and 

Wolf Hill Offshore Fund, Ltd

LEADERSHIP

• Founder Gary Lehrman has 19 years of portfolio management and fundamental research 

experience, most recently as a Hedge Fund Portfolio Manager at Lombard Odier Investment 

Managers and as the leader of the North American Event Driven team within the Proprietary 

Positioning business of JP Morgan Chase

• Generated 15.9% annualized returns from April 2008-September 2015 as manager of Lombard 

Odier’s 1798 U.S. Special Situations Fund, versus 7.4% for the S&P 500 over the same period

• Since establishing Wolf Hill in March 2017,  Wolf Hill has returned 74%, net of fees1, versus 15% 

total return for the S&P 500

• Vast majority of liquid net worth invested in Wolf Hill Partners, LP
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1 From inception on March 9, 2017 through March 2019, excluding the month of January 2019 during our hedge fund transition period



OUR DIFFERENTIATED APPROACH

STRATEGY

• Portfolio of best, most asymmetric long and short ideas in North American liquid equities (and 

opportunistic high yield/distressed corporate credits)

• Fundamental research process focused on under-followed middle market companies (typically <$5b 

Enterprise Value)

• Portfolio is concentrated in 15-20 best long and short ideas to avoid the pitfalls of overdiversification

• Managed with relatively low net exposure (typically ~30%)

• Targeting mid-teens annual returns over rolling three year periods

• Portfolio expected to produce low correlations with global equity indices and hedge fund benchmarks  

EDGE

• Private equity mindset towards portfolio construction (concentrated, research intensive) designed to 

emphasize best ideas and take “targeted shots on goal” in high conviction, highly asymmetric ideas

• Portfolio construction designed to protect investor capital (via low net exposure and ) while at the same 

time not constrain clients from attaining the full upside potential of our most compelling ideas

• Discipline and patience to stay within our investment circle of competence mitigate the risk of swinging 

at pitches outside our investment strike zone
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THE WOLF HILL DIFFERENCE

EXPERIENCE

• Leverage CIO’s experience investing through multiple economic cycles to identify opportunities across the capital structure with favorable, 

asymmetric risk/return profiles

• Investment team has worked together for 7+ years at prior hedge fund

• Manage risk using disciplined, forward-looking approach where investment theses are continuously re-underwritten and challenged based on 

movement in security prices and incremental macro, industry, and company-specific information gleaned from primary research

FOCUS

• Maintain particular focus on out of favor, overlooked small to mid-sized companies where we are likely to develop an informational edge

• Integrate intensive research with proprietary framework to assess attractiveness of individua ideas to construct portfolio of our highest-

conviction ideas (no over-diversification)

PATIENCE

• Employ a patient and disciplined methodology for position scaling and timing 

• Seek to compound client capital over rolling three year periods, not to produce a smooth stream of monthly returns

STRUCTURE

• Investor liquidity terms consistent with liquidity of underlying portfolio (quarterly redemptions/90 days notice)

• Below market fees and trading expenses allow for greater compounding effect 
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EXPERIENCED LEADERSHIP

GARY LEHRMAN, CFA

FOUNDER & CIO

• 19 years of research, proprietary trading and portfolio management experience 

• Track record of success through multiple economic cycles 

• Majority of liquid net worth invested in Wolf Hill Partners, LP

• Runs Wolf Hill with similar investment style as 1798 US Special Situations Fund
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1994

BS UNC 

CHAPEL HILL

2000

MBA COLUMBIA 

BUSINESS 

SCHOOL

2011

Awarded Institutional Investor 

“Rising Star Hedge Fund” award

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

1994 – 2000

BNP & BEAR STEARNS

FX trader

2000 – 2004

CATALYST INVESTMENT 

MANAGEMENT 

(~$400mm hedge fund 

organization) – Merger 

Arbitrage and Distressed 

Debt analyst and General 

Partner

2004 – 2008

JP MORGAN

Proprietary trader focused 

on event-driven 

investments; managed a 

5-person investment team 

with over $2 billion of 

gross exposure

2008 – 2015

LOMBARD ODIER

PM of 1798 US Special Situations Fund and 1798 

Fundamental Strategies Master Fund; achieved 15.9% 

net annualized returns over this period versus 7.4% for 

S&P 500

2017 – Present

WOLF HILL 

CAPITAL 

MANAGEMENT

Launched managed 

account platform for 

Institutional 

Investors



KEY INVESTMENT CRITERIA

Wolf Hill Capital strives to compound our client capital over time using our proven investment strategy of buying out-of-favor, often 

cyclical assets and selling short securities whose challenged business prospects offer asymmetric returns
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LONG INVESTMENT CHARACTERISTICS SHORT INVESTMENT CHARACTERISTICS

BUSINESS MODEL • Straightforward business models with favorable 

medium-term industry dynamics

• Competitive moat

• Oligopoly industry structures that provide pricing 

shield

• “Melting ice-cube” business models with unsustainable 

financial and operational leverage

• Step-down in growth algorithm

• Industries experiencing peak earnings with low barriers 

to entry

MANAGEMENT • Track record of shareholder value creation

• Margin enhancement opportunities

• Transparent and accessible

• Overly promotional “empire builders”

• C-suite turnover

• Misalignment of interests

CATALYST • Overly pessimistic expectations

• Cyclical inflection points

• Emerging pricing power

• Debt restructuring (in/out of court)

• Hidden asset value

• Overly optimistic expectations

• Penetration curves hit saturation

• High returns attract new entrants

• Hostile political or regulatory environment

• “Cockroach theory” (there is never just one…)

CAPITAL STRUCTURE • The entire capital structure including common stock, 

preferred stock, convertible bonds, unsecured 

bonds, and secured debt

• Most shorts will be in individual stocks 

• Select high yield bonds with very asymmetric return 

profiles



TRADE SELECTION & STRUCTURING
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We marry top-down and bottom-up analysis to identify and structure the most compelling thematic, deep value and company specific

event trades.

Most investment views are expressed via cash instruments (stocks and bonds); we will opportunistically use equity options to add

positive convexity to individual ideas.
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THEMATIC 

• Cyclical: Supply/demand imbalances due to 

market cycles

– Example: IMO 2020 Sulfur Regulations will 

create massive disruption in the shipping sector.  

Product tankers appear to be the primary 

beneficiary of this cyclical inflection

• Secular: Demographic changes, industry 

consolidation

– Example: secular trend towards vehicle “light 

weighting” is still in its early innings.  

Downstream aluminum fabricators stand to 

benefit from growth in aluminum auto structures

• Technical: Capital inflows/ outflows, liquidity 

analysis, forced buying/selling 

– Example: Recurring out-flows of capital from 

High Yield funds creates technical dislocation in 

credit markets – creates opportunities to short 

over-levered high yield credits that are reliant on 

capital markets access

DEEP VALUE

Conduct primary qualitative and quantitative research 

to identify:

• Operational turnarounds

• Balance sheet restructuring

• Asset appreciation

• Management team turnover/ “cockroach” theory

• New product offerings

– Example:  Air Canada recently completed a 

transformative acquisition of its own loyalty 

business from Aimia.  Air Canada’s de-leveraged 

balance sheet and pivot towards capital return 

creates margin of safety and tremendous upside 

asymmetry as the valuation re-rates in line with 

U.S. peers

COMPANY-SPECIFIC EVENT

Assess potential implications of both announced and 

anticipated events:

• Chapter 11 filing/ emergence

• Out of court recapitalizations

• Spin-offs

• Merger arbitrage/ busted deals

• Activist situations

– Example:  In 2017 Aimia (AIM CN) was 

decimated after its primary customer, Air 

Canada, announced a cancellation of a lucrative 

contract upon its expiration in 2020.  We believed 

there was enormous hidden asset value within 

Aimia and a realistic chance that Air Canada 

would look acquire the company at a distressed 

valuation.  Even without an acquisition, we 

viewed the risk/reward at >5:1 over a one to two 

year investment horizon.



PUBLIC MARKET LBO’S: OUR SWEET SPOT

• 95% of public to private LBO’s involve companies with an enterprise value (debt + equity) below  $1.1b.

• We seek to identify small and mid-cap companies that fit the LBO model

– Leveraged balance sheets

– Ability to de-lever via non-core asset sales and sustainable free cash flow generation

– Incentivized and capable management teams

• Unlike traditional buyout firms, we don’t have to pay a control premium which often causes P/E firms to over-pay for assets and 

dilute returns

• Low entry point allows us to take advantage of “de-leveraging effect”

– De-leveraging effect: All else equal, $1 reduction of debt = $1 increase in equity value
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DE-LEVERAGING EFFECT + MULTIPLE EXPANSION = TURBOCHARGED RETURNS

DE-LEVERAGED BALANCE SHEET LESS FINANCIAL RISK MULTIPLE EXPANSION



LEVERED EQUITY STUBS: THREE COMPLEMENTARY SKILL SETS

Levered equity stubs refer to the severely beaten-down stock of a highly leveraged company whose ability to avoid bankruptcy 

is very  much in doubt. The opportunities often present investors with a highly asymmetric, option-like payoff if the issuer can

avoid  bankruptcy

• Levered equity stubs represent an “out-of-the-money” call option on a company’s survival

• WHCM utilizes a proprietary framework for evaluating and valuing levered equity stubs

• Utilize Black-Scholes inputs to assess cheapness/richness of the “option”

– Distressed investing skillset allows us to evaluate balance sheet issues, debt covenants, liquidity options and other factors

that will allow us to assess the “time value” of the option
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EQUITY

DEBT

CAPITAL STACK



FORMULAIC RANKING SYSTEM DICTATES POSITION SIZING
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•Margin-of-safety

•Upside / downside

•Path / duration to 
catalyst

•Tailwinds / headwinds

•Qualitative ranking of 
confidence / edge

•Governs max position 
size: Assume 10% ave
daily trading volume, 
20 days till liquidation

Liquidity Conviction

AsymmetryCatalysts



PORTFOLIO PROFILE
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PORTFOLIO CONCENTRATION

• High conviction and concentrated

• Top 10 positions: 70 – 120% of gross capital

• 10 – 15 longs, 8-12 shorts

EXPOSURE

• Typically long-biased, but will tactically adjust net exposure

• Overall exposure determined on a bottom-up basis

OVER-DIVERSIFICATION = SUBPAR PERFORMANCE

Empirical proof

• Data shows that active managers generate positive alpha 

when picking their 10 highest conviction stocks, but 

negative alpha when picking 100+ stocks1

Mental capital constraints

• PM’s have a limited supply of mental capital to deploy

The benefits of portfolio diversification beyond 12 positions is 

negligible2

More positions = more trading = more trading expenses = 

less compounding effect on long-term performance

Investors don’t need your diversification

• Investors don’t need an individual funds diversification and 

low volatility because they get that by investing in multiple 

funds

CONFIDENTIAL

1 Cameron Hight, CFA “The Concentration Manifesto”

2 Busarakamwong, Ng, Stamenovic “A Framework For Assessing The Diversification Benefits Of Additional Securities on Portoflios”

TARGET RANGE MAX

GROSS 120% – 200% 250% 

NET 20% - 30% 75%

EQUITY 75%-200% 250%

CREDIT 0-25% 100%

“You can’t make money with a diversified approach”
– David Tepper

https://contactus.alphatheory.com/concentration-manifesto/
https://www.kellogg.northwestern.edu/research/fimrc/papers/framework_for_assessing.pdf


VOLATILITY – A COMPONENT OF OUR INVESTMENT STRATEGY AND RETURNS

Many of my most successful long-term investments were established over time at incrementally more advantageous 

entry points - with patience they proved to be extremely rewarding

The anticipation of cyclical or operational inflection points is core to our investment style

• Accurately timing when the market will begin to discount these turning points is virtually impossible 

• The bulk of the gains tend to be captured early in the move 

• Understanding this dynamic necessarily requires being early but saving dry powder to average into these positions

The anticipation of things becoming “less bad” for companies perceived to be broken is another core investment strategy

• When a high growth company begins to experience a slow down in the rate of growth, bad things tend to happen to the stock price

• The corollary is true for company’s that have chronically underperformed; when things get “less bad” stocks tend to react very 

positively, very quickly

• We often find ourselves on either side of these types of investments, fading the underlying trend with the expectation that 

operationally, conditions will mean revert

• These types of investments also require patience as timing the exact turning point is an exercise in futility
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RISK MANAGEMENT DISCIPLINE

IDEA VETTING

▪ Ideas are screened and filtered to 

eliminate investments with unknowable 

and unquantifiable risks

▪ We strive to avoid sovereign risk, binary 

legal risks, and overly complex capital 

structures

▪ Discipline and patience are the 

cornerstones of our vetting process

▪ By striving to eliminate unknowable risks –

we reduce the likelihood of swinging at 

pitches outside our strike zone

Wolf Hill’s approach to managing risk is not centered around defending against near-term volatility or mark-to-market losses; 

rather it is designed to support our longer-term objective of superior wealth creation via a small collection of well-researched, 

high-conviction ideas

CONFIDENTIAL

PORTFOLIO CONSTRUCTION

▪ Ranking system: we rank each idea across 5 

different variables: liquidity, conviction, 

asymmetry, event-risk, tailwinds/headwinds

▪ Output from ranking system drivers positions 

sizing, gross, and net exposures

▪ Adherence to risk guidelines

DRAWDOWN ACTION PLAN

Position Level 

▪ Positions are continuously re-ranked to 

incorporate new information

▪ If positions score lower in light of new information, 

we exit the position

Portfolio Level

▪ We have observed over the years that spikes in 

volatility of daily P/L and market volatility have 

often preceded portfolio drawdowns

▪ We take cues from spikes in daily P/L vol and 

market vol to proactively reduce portfolio gross 

exposure

RISK ANALYSIS 

▪ Wolf Hill utilizes Enfusion and Bloomberg 

analytics to identify factor exposures

▪ We utilize analytics to understand the biggest 

contributors to risk by position, industry, and 

factors

▪ Use this information to identify best hedging 

strategies to mitigate market and sector risks



ORGANIZATIONAL CHART
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INITIAL TEAM TO BE HIRED AT $200MM IN AUM

WOLF HILL CAPITAL MANAGEMENT, LLC

DIRECTOR OF RESEARCH

JASON PAULEY, CFA

RESEARCH ANALYST

Currently Interviewing

IT

HENTSU SYSTEMATIC AGILITY

COMPLIANCE

CONSTELLATION ADVISORS 

INVESTMENT MANAGEMENT BUSINESS MANAGEMENT

PORTFOLIO MANAGER

GARY LEHRMAN, CFA

CFO/COO

GREG CHEW

ANALYST OFFICE MANAGER
BUSINESS DEVELOPMENT

DAVID FRIED
TRADER



INVESTMENT TEAM BIOS
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GARY LEHRMAN, CFA

Gary Lehrman established Wolf Hill Capital Management in 2017 to invest in a 

concentrated, high-conviction portfolio of equities, high yield, and distressed 

corporate debt securities.

From 2008-2015, Mr. Lehrman served as the Portfolio Manager of the 1798 US 

Special Situations Fund and the US Special Situations carve-out of the 1798 

Fundamental Strategies Fund within Lombard Odier Investment Management (a 

$3B AUM alternative asset management arm of Swiss private bank Lombard 

Odier & Cie., Ltd.) Here, Mr. Lehrman and his team utilized bottoms-up 

fundamental analysis to identify and invest primarily in U.S. listed companies 

undergoing some type of transformational change. Strategies included distressed 

and stressed debt, post-reorg equities, spinoffs, levered-equity stubs, and capital 

structure arbitrage.

From 2004-2008, Mr. Lehrman was an Executive Director in the Proprietary 

Positioning Business at JP Morgan Chase. At JP Morgan, he oversaw a four 

person team with authority to deploy in excess of $2b of gross capital across 

distressed securities, merger arbitrage, capital structure arbitrage, post-reorg 

equities, and other event-driven opportunities. 

From 2000-2004, Mr. Lehrman worked as an analyst at Catalyst Investment 

Management – a ~$400mm event-driven hedge fund where he analyzed merger-

arbitrage transactions and distressed debt opportunities for the Catalyst Credit 

Opportunities Fund.

Mr. Lehrman earned a B.A. in Business Administration from UNC Chapel Hill in 

1994 and an MBA in Finance from Columbia Business School in 2000. At UNC, 

he was a 4-year letter winner in Lacrosse and a member of the undefeated 1991 

Division I National Champion Lacrosse Team.

CONFIDENTIAL

JASON PAULEY, CFA

Prior to joining Wolf Hill Capital, Mr. Pauley served as a Portfolio Manager for the 

Special Situations Strategy of the 1798 Fundamental Equities Fund within 

Lombard Odier Investment Management, the alternative asset management arm 

of Swiss Bank Lombard Odier & Cie., Ltd.  Prior to assuming a portfolio 

management role at LOIM in 2015, Mr. Pauley worked with Mr. Lehrman as his 

Senior Analyst for 7 years after having joined Lombard Odier in 2009.

Prior to joining Lombard Odier, Mr. Pauley worked as a fundamental research 

analyst at Moore Capital Management from 2008-2009 and Discovery Capital 

Management from 2007-2008.  From 2004-2007, Mr. Pauley worked as an 

Associate at Ivy Asset Management, a Fund of Hedge Funds and began his 

career at Lincoln Financial.

Mr. Pauley received a B.S. from Cornell University and an MBA in Finance from 

Columbia Business School where he graduated with Beta Gamma Sigma 

distinction as a member of the Applied Value Investing Program.



TEAM BIOS – BUSINESS MANAGEMENT
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GREG CHEW, CFO/COO

Greg Chew is the Chief Financial Officer and Chief Operating Officer with over 

fourteen years in senior financial management, operations, and compliance roles 

in the hedge fund industry.

Mr. Chew was most recently served as the CFO/COO/CCO at Dasoma Capital 

Management, an opportunistic equity long/short fund.  He was responsible for 

launching the firm and taking charge of all non-investment related activities.

From 2012 to 2016, he served as the CFO and COO at Green Owl Capital 

Management, an event-driven fund that he helped launch.

Priot to Green Owl, he served as the CFO and CCO at Midsummer Capital, a 

PIPE and equity long/short fund from 2010-2012.  Mr. Chew was responsible for 

all operational controls and financial stewardship of the firm including budgeting, 

compliance, and reporting.

Prior to Midsummer, Mr. Chew was CFO of Coeus Capital Management, an 

equity long/short fund from 2006-2010.  He played a pivotal role in the launch of 

Coeus, implementing all operational processes and financial management 

procedures.  Prior to Coeus, he was the CFO at Exis Capital Management, a 

multi-strategy fund from 2003-2005.  Previously, from 2001-2003, he was the 

Controller at P.A.W. Partners.  From 1994 to 2001 he worked at Symphony Asset 

Management and Barclays Global Investors.

Mr. Chew earned a B.S. in Finance and Accounting from San Francisco State 

University in 1994.

DAVID FRIED, HEAD OF BUSINESS DEVELOPMENT

David Fried is the Head of Marketing/Investor Relations with over 17 years of 

experience in the hedge fund industry.

Prior to joining Wolf Hill, David held similar roles at Magnolia Road Capital (2016-

2017), Tyrian Investments (2012-2016), Scoggin Capital Management (2008-

2012) and Metropolitan Capital Advisors (2001-2008).  David started his career in 

sales and trading at Morgan Stanley covering hedge funds and family offices from 

1994 through 2001.

David earned an MBA from Columbia Business School in 1994 and a Masters Of 

Real Estate from Columbia Architecture School in 1992.  David graduated from 

Hamilton College with a BA in International Relations in 1988.
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PORTFOLIO MANAGER’S PRIOR TRACK RECORD

Gary Lehrman’s previous hedge fund (1798 US Special Situations Fund), and his carve-out of the 1798 Fundamental Strategies Fund 

compounded at 15.9% net of fees (CAGR) versus 7.4% for the total return of the S&P 500 index over the same period.
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• April 2008 – May 2010 performance reflects Gary Lehrman’s estimated net rate of return of his carve out in the 1798 Fundamental Strategies Master Fund, the multi-portfolio manager flagship

product of Lombard Odier Investment Managers. Monthly returns were calculated by taking the monthly profit or loss and dividing by the denominator which was the amount of capital allocated to

the US Special Situations strategy, net of 2% annual management fee and 20% incentive fee with high water mark. June 2010 – September 2015 performance reflects Gary Lehman’s audited

track record of the 1798 US Special Situations fund, run pari passu to his carve out in the 1798 Fundamental Strategies Master Fund.

Please see additional performance disclaimers.

Past performance is not indicative of future results

NET MONTHLY RETURNS FOR SPECIAL SITUATIONS CARVE-OUT OF 1798 FUNDAMENTAL STRATEGIES FUND AND 1798 US SPECIAL SITUATIONS FUND*

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2015 -4.00% 4.40% 1.81% -1.94% 1.65% -0.60% -1.52% -1.94% -7.41% -9.61%

2014 2.31% 5.27% 4.54% -1.76% -0.82% 1.28% -5.99% 1.16% -4.87% -4.96% 1.71% -0.83% -3.64%

2013 4.25% -3.40% 6.52% 4.12% 6.43% -2.60% -0.15% -5.55% 3.56% -0.98% 3.76% 3.25% 19.95%

2012 8.28% 3.09% 4.68% -1.15% -2.09% 4.45% -1.36% 3.63% 1.29% 0.03% -0.39% 4.03% 26.76%

2011 5.15% 2.51% -0.49% -0.06% 0.31% -2.63% -2.06% -6.88% -11.18% 6.42% -6.38% 0.10% -15.42%

2010 3.70% 3.90% 4.90% 4.10% -0.90% 1.01% 2.83% 1.32% 2.13% 4.54% 3.84% 4.70% 42.40%

2009 7.50% 3.70% 11.10% 14.70% 12.80% 7.10% 10.90% 8.70% 17.40% 4.10% 4.90% 11.20% 194.93%

2008 4.60% 2.00% -5.00% -4.60% 4.00% -8.20% -8.30% -19.20% -6.00% -35.70%



TERMS & SERVICE PROVIDERS

MINIMUM SUBSCRIPTION $1,000,000

LOCK-UP None

REDEMPTIONS Quarterly

NOTICE PERIOD 90 days

GATES None

HIGH WATER MARK Yes

MANAGEMENT FEE 1.25%, 1.50%  (Founders share class, Standard share class)

PERFORMANCE FEE 12%, 17%  (Founders share class, Standard share class)

TRANSPARENCY Monthly NAV, Quarterly investor updates

PRIME BROKERS Goldman Sachs & Morgan Stanley

AUDIT Deloitte

ONSHORE LEGAL COUNSEL Haynes & Boone, LLP

OFFSHORE LEGAL COUNSEL Walkers

ADMINISTRATOR Stone Coast Fund Services
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CONTACT
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FOR INVESTMENT INQUIRIES PLEASE CONTACT:

Wolf Hill Capital Management, LP

222 East 46th St., Suite 403

New York, NY 10017

David@wolfhillcap.com

646-933-5535

mailto:David@wolfhillcap.com


DISCLOSURES

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 performance data discussed herein represent the performance of Wolf Hill Partners, LP since inception on February 1, 2019 and the Wolf Hill Composite 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). The results

shown 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 S&P 500 Index (the “S&P 500”) 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. The S&P 500 returns shown excludes the results from January 2019 to reflect the same investment periods as Wolf Hill Capital

Composite Index and Wolf Hill Funds. 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.
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