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DW Catalyst Offshore Fund, Ltd.

Firm Overview

AUM ($bn)1 7/29/2016 12/31/2015 Fund Information

DW Catalyst 2.7              3.4             Strategy Inception: Subscriptions: Monthly

Onshore 1.0              1.3              Fund Inception: Redemptions: Quarterly, on 85 days' notice

Offshore 1.7              2.1              Management Fee: Subject to 25% quarterly investor level gate

Firm AUM 4.1              5.2              Performance Fee: Minimum Investment: USD 5mm

Fund Investment Strategy2

Fund Performance Measures3,4,†

Monthly Returns

Year Jan Feb Apr May Jul Aug Oct Nov Dec YTD 

2008 0.00           0.42           0.18            0.57           0.81            0.48           (0.60)         2.51            

2009 (0.14)          0.74           1.73             3.13            3.56           4.34           3.16            2.30           2.15            34.84         

2010 1.19             1.23            1.33             (0.81)           (0.97)          0.71            3.71            2.60           1.10            13.45          

2011 1.68            1.60            2.21             0.00           0.54           (0.33)          (0.43)         (1.46)          (0.47)         1.22            

2012 0.66           1.18             1.55             1.16             1.39            1.43            0.83           0.77           1.30            15.33          

2013 1.76            0.26           1.10             1.78            0.20           1.10             1.73            1.73            1.53            13.92          

2014 1.10             1.47            1.54             0.89           0.61            (0.97)          (0.67)         0.05          0.39           5.80           

2015 0.02           0.54           1.29             (0.04)         (2.40)          (0.91)          (2.02)         (2.85)          (1.12)           (8.90)         

2016 (2.09)          (0.87)          1.91              0.37           0.36           (1.81)           

Cumulative Value of $100 Invested Performance Statistics

LTD Return (%) 97.4           

Ann Return (%)5 8.5             

Ann Volatility (%)6 4.8             

Sharpe Ratio7 1.7              

Max Drawdown (%) 14.8            

Barclays

S&P 5008  US HY8

Correlation 0.2             0.3             

Beta 0.1              0.1              

Avg Return Index ↑ 1.0              1.0              

Avg Return Index ↓ 0.1              (0.2)           

† Past performance is not indicative of future results.  Please refer to Disclaimers at the end of this presentation when reviewing the information presented herein.

Strategy Measures9,10

(1.48)           0.02           

0.36            (0.70)          (1.37)            

Apr 2008
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2.64            3.01            3.73             

0.81            (0.18)           

0.96           (2.07)          (0.93)           

2.42            (0.01)          1.70             

1.22             (0.48)          

DW Partners, LP (“DW”) is a multi-strategy/special situations credit firm with core expertise in corporate debt and structured finance. David Warren, DW’s CIO, has 30 years of
experience investing in and overseeing a range of credit strategies. David previously spent 15 years as a Managing Director running structured finance, corporate credit trading
and research teams at CSFB and Morgan Stanley. In 2008, David joined Brevan Howard as a Partner and built a fundamental credit team. The DW team spun out of Brevan
Howard in 2009 and launched the DW Catalyst Fund, a multi-strategy credit hedge fund. In 2012, DW launched the DW Value Fund to take advantage of intermediate term
and somewhat more illiquid credit opportunities and special situations. With breadth and depth of experience across corporate credit, structured finance and related real
assets, the DW team is able to pivot capital between credit products to areas with compelling and asymmetric risk/reward profiles. DW focuses on deep fundamental analysis
of individual credits, backed up by strong analytical tools and “real-world” stress tests.

1.10             0.34           1.25             

Jun 2009
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The DW Catalyst Offshore Fund, Ltd. (the “Fund”) is a multi-strategy, fundamental credit fund that seeks to generate attractive risk-adjusted returns by identifying
fundamental investments with catalysts, predominantly in corporate credit, distressed, structured finance and related instruments. The Fund combines deep research with a
robust risk framework and aims to produce absolute returns while delivering modest volatility, low correlation to traditional markets and limited drawdowns.

Mar Jun Sep

1.21              

0.55            1.47            (0.73)           

151 

123 

11 

139 

Strategy VaR: 286bp

Structured Finance

Corp. Structured

Corp. Performing

Corp. Distressed

0

50

100

150

200

250

Apr-08Oct-08Apr-09Oct-09 Apr-10 Oct-10 Apr-11 Oct-11 Apr-12 Oct-12 Apr-13 Oct-13 Apr-14 Oct-14 Apr-15 Oct-15 Apr-16

DW Catalyst Offshore Fund, Ltd.
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Long Market Value: 116% of NAV Short Market Value: 150% of NAV
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Disclaimers
This report is a summary and does not constitute an offer to sell or a solicitation of any offer to buy or sell any securities. 

Notice to Residents of the European Economic Area in Relation to the AIFM Directive 
In those member states of the European Economic Area (“EEA”) which have implemented the EU Directive on Alternative Investment Fund Managers (Directive (2011/61/EU)) (“AIFM
Directive”), shares in the Fund will only be offered in a member state to the extent that those shares: (i) are permitted to be marketed into the relevant member state pursuant to Article
42 or Article 36 of the AIFM Directive (as implemented into local law); or (ii) can otherwise be lawfully offered or sold (including at the initiative of investors).

Notice to Residents of the United Kingdom
The Fund is an Alternative Investment Fund for the purposes of the Alternative Investment Fund Managers Regulations 2013 (the “2013 Regulations”). Accordingly, the offering or
placement of interests in the Fund and the distribution of this document to an investor with a registered office or domiciled in the United Kingdom is restricted by law. However, DW
Partners, LP, as Alternative Investment Fund Manager (“AIFM”) of the Fund, has notified the FCA in accordance with Regulation 59 of the 2013 Regulations. Upon such notification, and
provided the AIFM meets the conditions of Regulation 59(2)(a) to (e) of the 2013 Regulations and the FCA has not suspended or revoked its entitlement to market the Fund, pursuant to
Regulation 50 of the 2013 Regulations, the AIFM may market the Fund to professional investors (a professional investor being an investor who is considered to be a professional client or
may, on request, be treated as a professional client within the meaning of Annex II to European Parliament and Council Directive 2004/39/EC).

Additional Informational Supplement for Investors in Switzerland
The distribution of Shares in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in the Swiss Collective Investment Schemes
Act of 23 June 2006, as amended (“CISA”) and its implementing ordinance (the “Swiss Distribution Rules”). Accordingly, the Fund has not been and will not be registered with the Swiss
Financial Market Supervisory Authority ("FINMA"). The Memorandum of Association and the Articles, audited annual reports, Private Placement Memorandum, and/or any other offering
materials relating to the Shares that have been approved by the Swiss representative may be made available in Switzerland by the Swiss representative free of charge and/or authorized
distributors to Qualified Investors. The representative for Switzerland is ARM Swiss Representatives SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland. The paying agent is Banque
Cantonale de Genève, 17, quai de l’Ile, 1204 Geneva, Switzerland. The place of performance and jurisdiction is the registered office of the Swiss Representative with regards to the Shares
distributed in and from Switzerland.

This report was prepared by DW based upon information that DW believes to be reliable. DW does not represent that this report is accurate or complete and it should not be relied upon
as such. Nothing in this report shall constitute tax, financial, or legal advice given by DW to any party. The performance information contained in this report is preliminary estimated data
net of all fees and expenses. These estimates are not audited and are subject to change. Stock indexes are included for comparison purposes only. The information provided in this report
contains "forward-looking" information that includes estimates and projections and involves subjective judgment and analysis. No representation is made as to the accuracy of such
estimates or projections or that such projections will be realized. The forward-looking information contained in this report is based upon certain assumptions, and actual events or
conditions may differ materially from those assumptions. The funds referred to in this report have not been registered under the securities laws of any jurisdiction or authorized or
approved by any regulatory authority in any jurisdiction. This report shall not constitute an offer to sell or a solicitation of an offer to buy shares or interests in any of the funds described
in this report.  No such offer or solicitation will be made prior to the delivery of an offering memorandum for the relevant fund.  Before making an investment in any of the funds referred to 
in this report, potential investors should read carefully the private offering memorandum for the relevant fund, including the description of the risks, fees, expenses, liquidity restrictions,
and other terms of investing in the funds, and consult with their own tax, financial, legal and other professional advisors. Hedge funds are speculative and involve risk of loss. This report is
confidential and may not be reproduced in whole or in part, or delivered to any other person, without the prior written consent of DW. Past performance is not a guarantee of future
results.  

The performance data presented above for the period prior to June 1, 2009 do not represent the performance of any existing fund. No investor has received the returns for the period
prior to June 1, 2009 on a standalone basis. The performance data is based on the historical performance of the capital managed on behalf of the Brevan Howard flagship strategy by
the DW team from April 10, 2008 to May 31, 2009. Such performance data includes estimated returns on estimated cash balances had the credit trading books existed as a standalone
fund (totaling 1.22% for the period from April 10, 2008 to May 31, 2009; calculated using the US Fed Funds target rate), and has been calculated net of a 2% annual management fee
paid monthly and a 20% performance fee, subject to a high water mark. The nature of, and risks associated with, the investments to be made by DW may differ substantially from the
nature of, and risks associated with, investments undertaken historically by the DW team for the Brevan Howard flagship strategy.
Data for June and July 2009 represents the performance of the USD Class X Shares of DW Catalyst Offshore Fund, Ltd. (then known as Brevan Howard Credit Catalysts Fund Limited).
Because Class X Shares were subject to a 20% performance fee, but no management fee, an imputed management fee of 2% has been applied to the performance presented above for
June and July 2009. From August 2009, data represents the performance of the USD Class A Shares of DW Catalyst Offshore Fund, Ltd., net of all fees and expenses.
There is no guarantee that DW’s strategies will produce the returns listed herein and these results should be viewed for comparative purposes only. Past performance is not indicative
of future results.
Annualized Return is calculated as the annually compounded return which would match the actual life to date return since the inception date of April 10, 2008.

Investor Report: July 2016

Except as provided below for the period prior to June 1, 2009, the performance information contained in this report is data net of all fees and expenses, including a 2% annual
management fee paid monthly, a 20% performance allocation, subject to a high-water mark, paid annually but accrued monthly, and all ongoing expenses, as well as the reinvestment
of all earnings. These estimates are not audited and are subject to change. Individual returns may differ between feeder funds for reasons including, but not limited to, specific
investments made other than through the Master Fund, the use of cash, expenses, disproportionate allocations, tax or regulatory reasons.

The Assets Under Management stated above are presented prior to giving effect to any subscription or redemption activity for month end. As such, the Assets Under Management
stated above may not match those in the Fund’s audited financial statements.
DW Catalyst Offshore Fund, Ltd. (the “Fund”) invests the majority of its assets in shares of the DW Catalyst Master Fund, Ltd. (the “Master Fund”). In addition to shares of the Master
Fund, the Fund may invest a portion of its assets in investments that are held through specifically formed holding entities, rather than through the Master Fund (“Specific
Investments”).  Specific Investments are required to be consistent with the Master Fund’s investment objective, strategy and approach.

Performance measures are based on NAV for Class A USD shares of DW Catalyst Offshore Fund, Ltd.  NAV is calculated by DW Partners, LP ("DW"). 

Annualized Volatility is calculated as the standard deviation of monthly returns from May 2008, the first full month DW was managing capital, to the date of this report, multiplied by
the square root of 12.

Sharpe Ratio is calculated as the annualized excess monthly return (over Federal Funds target rate) after fees, divided by the annualized standard deviation of excess monthly return
calculated by DW, from May 2008 to the date of this report.

The information presented regarding the Barclays US High Yield and the S&P 500 (collectively, "Indices") has been obtained from sources believed to be reliable, but DW does not
represent that it is accurate or complete, and it should not be relied on as such. The Indices are not necessarily representative of our management style, and are included for discussion
purposes only. The Barclays US Corporate High Yield Total Return Index (Value Unhedged USD) (“Barclays US High Yield“) covers the USD-denominated, non-investment grade, fixed-
rate, taxable corporate bond market, and excludes Emerging Markets debt. Securities are classified as high-yield if the middle rating of Moody’s, Fitch, and S&P is Ba1/BB+/BB+ or
below. The Barclays US High Yield is part of the US Universal and Global High-Yield Indices. The Fund's performance may be more volatile than that of the Barclays US High Yield
because the Fund holds far fewer positions than that Index. The S&P 500 Index (“S&P 500”) is a broad based index which is used for comparative purposes only and has been
selected because it is well known and easily recognized by investors. The S&P 500 is considered to be generally representative of the US large capitalization stock market as a whole.
The S&P 500 is not actively managed and does not reflect the deduction of any expenses or fees. The performance of DW may not be comparable to the performance of the S&P 500.
It is not possible to invest directly in this index.
Market Values are shown as a percentage of Fund NAV, excluding positions in US Treasuries. Market Value for derivatives is calculated in bond-equivalent terms, as underlying
notional less current mark-to-market replacement cost. For example, a $100mm notional credit default swap trading at 5 points upfront creates $95mm of Market Value. Positions
held in the Master Fund are included on a look-through basis.
Value-at-Risk ("VaR") is calculated by DW as a percentage of Fund NAV, using a 95% confidence interval on a 20-day holding period, and based on two years of historical data.
Strategy level numbers do not sum to Fund total due to diversification across strategies. 
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