\ /
CURREEN ~ CAPITAL
7\

Quarterly Letter, July - September 2016

Since

Jul 2016 Aug 2016 Sep 2016
Curreen Capital Partners LP 5.22% 0.17% 6.15%| 11.88%| 22.57% 101.0%

Inception

S&P 500 3.69% 0.14% 0.02%| 3.85%| 7.84% 42.6%
MSCI World 4.22% 0.08% 0.53%| 4.87%| 5.55% 25.1%
Dear Partner,
Are you adventurous?

One of our positions went on quite the journey this past quarter, and I am pleased to report that we came
out on top.

We sold our shares in Vectrus as the stock price rose, first in July, then in August. In July, we sold 1/3 of our
position because my estimated upside-to-downside ratio fell below 1-to-1. We sold the rest in August, when
Vectrus’s continued rise further reduced its upside-to-downside ratio. Our average sale price was $31.36.

It was good to sell, as Vectrus’s business operations were blazing a trail in the other direction - toward worse
performance. On the company’s Q2 earnings call, management continued the practice that we heard in
prior calls, and talked down the odds of winning their recompete for the combined Kuwait and Qatar APS
contracts. I was pleased that we were out of the stock, as this information increased the probability of our
downside scenario. In early September Vectrus actually lost the recompete on the APS contract. Defense
contractors typically win their recompetes, so despite management’s cautious words, this was a surprise. A
bigger surprise came at the end of September, when Vectrus lost the recompete on K-BOSSS, its largest
contract (about 1/3 of their revenues). This was a bolt out of the blue - Vectrus had been performing well on
the contract, and again, you keep most of your recompetes. I had estimated maybe a 10% chance that
Vectrus would lose K-BOSSS, and I wonder what KBR did to win it...

The Vectrus adventure highlights the role of luck in an uncertain world, and the importance of discipline in
navigating it. We were disciplined in buying Vectrus at an attractive price that met our upside-to-downside
criteria, fortunate that the stock rose to where we wanted to sell it, and disciplined in following our rules
and selling at those prices. Vectrus had the misfortune to lose the combined APS contract, and was
extremely unlucky in losing the K-BOSSS contract. The rise in Vectrus’s stock price that we took advantage
of was not predictable, and aside from the decision makers, no one could have confidently predicted
Vectrus's contract losses.

That is the world we live in - a world where luck matters and surprises are frequent.
Many investors struggle with this reality by trying to gather as much information as possible, to feel more

comfortable with their decisions. They strive for “edge” with big data, satellite imagery, expensive
consultants, etc... piling up more and more data to predict the future.
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We also gather information, but we accept that we cannot know the future, and we deal with that by valuing
both our reasonable and our downside scenarios. We work to buy when the odds are in our favor, and sell
when they are not. We do not pretend to know how the chips will fall - instead we are disciplined in how we
invest. Our discipline—not some crystal ball-delivers the results you saw at the top of this letter.

Though the markets are unpredictable, we are not powerless - far from it! Each of our three key criteria
improves our odds of success. We are disciplined in following our strategy, and continue our hunt for
outstanding investments where the odds are on our side. Sometimes we will be unlucky—trips don’t always
go the way we hoped—but our strategy and discipline should get us through with smiles and good memories.
One step at a time, one decision at a time, come rain or shine.

If you would like to add a new investment or join our partnership, note that the next openings for capital
will be October 31* and November 30", Reply to me to get the conversation started.

As a special bonus, since it’s my birthday on November 20™ - if you invest $150K or more and get
your paperwork in by November 20, I will send you a limited edition (and very cool) Curreen Capital
carry-on bag.

As always, thank you for being a part of this adventure. I appreciate your investment in Curreen Capital,
and truly enjoy making you money and being an advisor you can trust. We navigate a wild world together,
and I am very pleased with our progress.

Sincerely,

P

Christian Ryther
646-535-8573
cryther@curreencapital.com
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DISCLAIMER

The information contained herein regarding Curreen Capital Partners, LP (the “Fund”) is confidential
and proprietary and is intended only for use by the recipient. The information and opinions expressed
herein are as of the date appearing in this material only, are not complete, are subject to change without
prior notice, and do not contain material information regarding the Fund, including specific information
relating to an investment in the Fund and related important risk disclosures. This document is not intended
to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy any interests
in the Fund. If any offer is made, it shall be pursuant to a definitive Private Placement Memorandum
prepared by or on behalf of the Fund which contains detailed information concerning the investment terms
and the risks, fees and expenses associated with an investment in the Fund.

An investment in the Fund is speculative and may involve substantial investment and other risks. Such risks
may include, without limitation, risk of adverse or unanticipated market developments, risk of counterparty
or issuer default, and risk of illiquidity. The performance results of the Fund can be volatile. No
representation is made that the General Partner’s or the Fund’s risk management process or investment
objectives will or are likely to be achieved or successful or that the Fund or any investment will make any
profit or will not sustain losses.

Unless otherwise stated, the performance information contained herein is for the Fund and is net of a 1.50%
annual asset-based management fee and a 20% annual profit-based performance allocation. As with any
hedge fund, the past performance of the Fund is no indication of future results. Actual returns for each
investor in the Fund may differ due to the timing of investments. 2013, 2014 and 2015 returns were prepared
based on audited financial statements, and 2016 performance information contained herein has not yet
been independently audited or verified. While the data contained herein has been prepared from
information that Curreen Capital GP, LLC, the general partner of the Fund (the “General Partner”),
believes to be reliable, the General Partner does not warrant the accuracy or completeness of such
information.



