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Investment Objective
The Croesus Absolute Return Fund invests in a range of specialist and hedge funds and aims to achieve returns of between 8% and 13%
per annum in the medium to long term, focusing on managing downside risk. The portfolio of investments is carefully selected on the

basis of strategy, volatility and return. It is designed to perform well in all market environments with low correlation to equity markets.

Track Record*

% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YEAR

2008 1.10% 6.05% 1.74% -2.24% 1.41% 3.58% -1.60% -1.19% 2.15% 529% 4.39% 5.30% 22.08%

2009 1.55% 1.70% -0.28% 094% 3.13% 0.16% 1.12% 1.45% 3.05% -0.33% 2.14% -0.89% 11.68%

2010 0.18% 2.08% 293% 0.65% -293% 038% -0.86% 2.67% 0.04% 2.26% -1.20% 2.71% 7.57%

2011 035% 1.21% 1.20% 2.28% -0.85% -0.46% 0.63% 221% 0.55% 0.48% 0.87% 0.22% 7.39%

2012 0.63% 032% 0.35% -0.33% 0.63% 0.12% 193% -0.77% -0.81% -0.79% 1.16% 1.18% 3.09%

2013 1.58% 099% 1.85% 247% 054% -050% -1.93% -241% 0.64% -0.10% -0.27% 0.44%  3.30%

2014 -0.34% 0.60% -0.92% -1.70% -0.36% -0.45% -0.83% 0.29% -0.02% -2.69% -1.26% 0.81% -6.72%

2015 1.26% 1.85% 099% -2.88% 0.30% -2.35%  0.25% -0.68%

All annual performance is net of the management and performance fees.
*The track record prior to the launch of the fund is calculated on the actual past performance of the underlying funds shown below, with the
exception of 1 CTA strategy, 1 long/short strategy and the land strategy, which were added to the performance in 2010.

Fund performance

The Croesus Absolute Return Fund USD class gained 0.25% for July. Our large trend following CTA strategy had a decent month. The
smaller CTA strategy was marginally positive. Our volatility and tail risk strategy was slightly down. The commodity arbitrage strategy
had a steady month. Our convertible bond arbitrage strategy was up and is on a roll lately. We are pleased with this performance,
especially in-light of the erratic nature of global markets throughout July.

Top 5 Positions Allocation

CTAs Cash
Commodity arbitrage
Long/short equity Volatility and tail risk ©
Convertible bond arbitrage
Volatility and tail risk

* CTAs

Commodity arbitrage

 Convertible bond arbitrage
Long/short equity
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Management Fee 2% Subscription & Redemption Monthly

Performance Fee 15% Redemption Notice Period 60 days
High Water Mark Yes Currency Class usD
Initial Fee up to 5% Minimum Investment $10,000
Redemption Fee 0% USD ISIN KYG724891000
Fund Start Date June 2013 Administrator Maples Fund Services
Strategy AUM $28bn Depositary HSBC
i ; Custodian KAS BANK

Investment Manager Pcnwum Clafltacll Management

(Cayman Islands) Accountant PricewaterhouseCoopers
Sub-Investment Manager Privium Fund Management (NL) Domicile Cayman Islands

Investment Advisor Croesus Capital

Legal notice and disclaimer: Privium Fund Management compiled this information. The value of the investments may fluctuate. Past performance is
not necessarily a guide to future performance. The value of the product is (among others) subordinated to the developments in financial markets and,
if applicable, other markets. This document does not constitute or form part of an offer to issue or sell or the solicitation of an offer to subscribe for or
purchase any investment nor does it constitute investment advice, but is provided for information purposes only to eligible recipients. This document does
not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to anyone to whom it is unlawful to
make such a solicitation. Recipients should inform themselves of and observe all applicable laws and regulations, including any taxation or exchange control
legislation, which may be relevant in connection with any investment before considering the purchase of any such investment. The information and opinions
contained herein are for background purposes only and do not purport to be full or complete and the forecasts contained herein are for illustrative purposes
only and are not to be relied upon as advice or interpreted as a recommendation. The information herein reflects prevailing conditions and the judgment
of Privium Fund Management as of this date, all of which are subject to change. Although all reasonable care has been taken to ensure that the information
contained within this document is accurate at the time of publication, no reliance may be placed for any purpose on the information or opinions contained
herein or their accuracy or completeness and no representation, warranty or undertaking, express or implied, is given as to their accuracy or completeness.
No responsibility or liability for any loss of profit is accepted by Privium Fund Management, indirect or other consequential losses or other economic losses
suffered by any person arising from reliance upon any information, statement or opinion contained herein accordingly. The securities of the fund will not be
registered under the U.S. Securities Act of 1933, nor will it be qualified under any applicable state securities statutes. The fund will not be registered as an
investment company under the U.S. Investment Company Act of 1940.
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