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Quarterly Letter, January - March 2017

Since
Jan 2017 Feb 2017 Mar 2017 Inception

Curreen Capital Partners LP 2.72% 0.27% 1.38%| 4.42% 97.1%
S&P 500 1.90% 3.97% 0.12%| 6.07% 57.1%
MSCI World 241% 2.77% 1.07%| 6.38% 35.6%

Dear Partner,

Our fund was up 4.4% in the first quarter. We began the quarter with a 44% cash position and ended at 31%.
During the quarter we finished selling the Microcap that I mentioned in the last letter, and purchased a stake
in Conduent. As always, our cash position does not reflect my opinions on where the market is going (I will
not hazard our money on things that I cannot forecast), our cash position is simply the result of the
opportunities that fit our criteria. Had I found more Conduents, we would have bought them.

Like many recent spinoffs, Conduent has a name that almost means something (“Conduit” lacked pizazz?).
We have owned Vectrus and Keysight, and I have looked at Vertiv, Veritiv, Leidos, AdvanSix and many
other eyebrow-raising names over the past few years, and look forward to more as long as the fashion for
spinoff Franken-names continues.

Curreen... maybe I should stop throwing stones in a glass house.

Before Xerox bought it in 2010, Conduent was a public company called ACS. Though they are active in
many areas, the thread connecting their businesses is consistently applying rules to huge lists. I think of
them as along series of if-then statements, applied to enormous data sets. Among other things, they process
mortgage loans, handle health insurance billing, manage electronic toll and paid-parking collection, and
coordinate child support payments. These are thankless tasks, but Conduent’s businesses benefit from
economies of scale, a history of successfully meeting project requirements, and from customers who are not
eager to switch providers. I believe that Conduent’s advantages will continue to produce strong returns on
capital, satisfying our excellent business criteria.

In my opinion, Conduent was poorly managed under Xerox, and Ashok Vemuri (its new CEO) is rectifying
Xerox’'s mistakes. Conduent has been actively renegotiating or exiting unprofitable contracts, firing
employees that never should have been hired, and not pursuing unprofitable new business. These actions
are relatively straightforward, will result in lower revenues, fewer customers, higher profitability, and I am
reasonably confident that Vemuri can make them happen. He then plans to grow the business by building,
buying, and selling additional services to existing customers. A fine strategy, but acting intelligently is
harder than not doing stupid things, and we shall see how successful Vemuri is over the next few years.
From what I have seen, Vemuri is both operating the business and allocating capital intelligently on behalf
of shareholders, satisfying our excellent management criteria.

We bought in January, paying $14.47/share and making Conduent our second-largest position. This gave
us a better than 5:1 upside-to-downside ratio, and satisfied our great price criteria. At our purchase price,
our investment should be successful if Vemuri fixes the mistakes that were made during Xerox’s ownership.
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If he is successful in phase two of his plan, and drives profitable growth... then our results will be very
satisfying.

The next openings for new capital will be April 30th and May 3lst. If you wish to add a new investment (or
have a friend who you would like to introduce to the Curreen Capital family), please contact us in advance
so that we can ensure that you have the proper Offering documentation and account information in time
for the next opening.

Thank you. I appreciate your investment in Curreen Capital, and take an inordinate amount of pleasure
making you money and working to deserve your trust. I love hunting for great investments, and sharing
this journey with you brings me joy.

Sending my best wishes for a lovely spring to you and your family,

po 5

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 — 2016 returns were prepared based
on audited financial statements, and 2017 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.



