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COVID 19 Update

= Growth in cases has flattened, but the pace is different across the world
Europe: the number of new cases is falling across majority of European countries except UK and Sweden — where the

curves just flattened

US: the number of new cases has stabilized but has not started falling yet (New York is ahead of the rest of the country
with cases falling)

EM: many EM countries are experiencing an outbreak with cases increasing sharply (Russia, Brazil, Mexico)

=  Medical developments are not easy to interpret

Remdesivir was approved by FDA, but its effectiveness is limited (it reduces the length of the disease if taken early, but its
impact on mortality is not proven and its not helpful in the later stages of the disease)

— Chloroquine is somewhat popular among medical professionals, but no study proved its effectiveness

— Anti-body testing is becoming available, but its margin of error is very large

= Developed economies are starting the process of reopening, but significant challenges and risks remain

Sources: NY Times __—_
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Market Update

= Equity markets rallied driven by both fundamental and technical reasons

— Worst case scenarios of COVID 19 impact are off the table as Western economies started moving toward re-
opening and aggressive fiscal and monetary stimulus are expected to help the economies

— Some of the short positions (hedged funds) and equity underweight positions (mutual funds) needed to be
unwound and pushed the markets higher in the environment of relatively light liquidity

=  S&P500 outperformed global markets supported by Tech and Healthcare sectors
= Interest rates remained stable as lower risk aversion was offset by quantitative easing
= Currencies stabilized after wild moves in March

=  Gold rallied

Return of Selected Indices as of 30 April 2020

Bloomberg Bloomberg US
MSCI Europe MSCI MSCI MSCI UsS 10Yr Barclays Corporate
MSCI ACWI Index MSCI EM Index ACWI Index ACWI Index ACWI Index  Russell 2000 MSCIEM Index  Treasury Sterling Gilt JPMorgan Barclays HY
Index (Local) (Local) S&P500 Index (Local) (USD) (GBP) (EUR) Index (USD) (UsD) Futures Index Index EMBI Index Bonds Index
Apr 2020 10.3% 5.4% 12.8% 8.8% 10.7% 8.8% 10.9% 13.7% 9.2% 0.3% 3.3% 2.2% 4.5%
YTD -11.7% -17.5% -9.3% -11.9% -12.9% -8.6% -10.8% -21.1% -16.6% 8.7% 10.6% -9.8% -8.8%
12 Months -4.2% -12.2% 0.9% -7.7% -5.0% -1.8% -2.8% -16.4% -12.0% 13.4% 17.4% -3.3% -4.1%

Sources: Bloomberg LP, SECOR =
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High Yield and EM Spreads Reflect Market Concerns

High yield (HY) and emerging market (EM) debt are assets most exposed to the consequences of economic
shutdown; both still trade at distressed valuations reflecting investors concern about global economy

Emerging Market and High Yield Spreads as of 30 April 2020
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Source: Bloomberg. Emerging Market Debt: Generic EMBI 5yr Credit Default Swap Spread. High Yield: Average of US 5yr CDS and European ITRX XOVER CDS __~
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Equities appear to be richly valued

= Next 12 Month P/E ratio is the highest since 2001 (chart on the left), it implies that earnings are going to be ~10% below 2019

year-end level — somewhat optimistic given that this 12 month period will include Q2 2020, when earnings are expected to be
much lower and a very uncertain recovery through the end of the year.

= The markets are expecting that earnings are going to start rebounding in 2021, and will stage a further comeback in 2022,
based on the assumption that COVID 19 consequences are going to be behind us — not dissimilar to how the markets viewed

the future in April 2009. This implies that at the end of 2022 earnings are going to be 28.5% higher than at the end of 2019 —
many things need to go right for this to happen.

= |f earnings fully come back to the 2019 level by the end of 2021, should Equity prices be the same given that level of corporate
and government debt is higher?

MSCI ACWI Expected Next 12 Month P/E Ratio Implied Earnings Growth Rate 12m to the end of FY3
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Sources: Bloomberg
MSCI ACWI data provided from January 1, 2004 to April 30, 2020. Implied Earnings Growth rate data provided from January 1, 2006 to January 1, 2020 __—~
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Inflation appears not likely
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Even though inflation is mentioned in the press all the time, markets do not price an inflation increase.

Gold is moving higher more because of demand for safety and uncertainty about future policies than because of
inflation concerns

Central banks learned their lessons in the ‘70s and ‘80s and are likely to conduct sound monetary policies,
understanding that markets would react violently to the true inflationary concerns

5 Year Inflation Forecast by Swap Market Gold performance history
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Sources: Bloomberg
Both charts for the period December 31, 2013 to April 30, 2020 __—~
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Disclaimer

The information and opinions contained in this presentation are for background purposes only and do not purport to be full or complete. No reliance may be placed for any purpose on the information or opinions contained herein.
SECOR does not give any representation, warranty or undertaking, or accept any liability, as to the accuracy or the completeness of the information or opinions contained herein.

This presentation does not constitute an offer or solicitation to any person in any jurisdiction. Any such offering will only be made in accordance with the terms and conditions set forth in a private placement memorandum or other
offering document.

Recipients should not rely on this material in making any future investment decision. We do not represent that the information contained herein is accurate or complete, and it should not be relied upon as such. Opinions expressed
herein are subject to change without notice. Certain information contained herein (including any forward-looking statements and economic and market information) has been obtained from published sources and/or prepared by
third parties and in certain cases has not been updated through the date hereof. While such sources are believed to be reliable, SECOR and its affiliates do not assume any responsibility for the accuracy or completeness of such
information. SECOR does not undertake any obligation to update the information contained herein as of any future date. Any views or opinions expressed may not reflect those of the firm as a whole.

This document may include projections or other forward-looking statements regarding future events, targets, intentions or expectations. Due to various risks and uncertainties, actual events or results may differ materially from
those reflected or contemplated in such forward-looking statements. Past performance is no guarantee of future results. Investments are subject to risk, including the possible loss of principal. There is no guarantee that projected
returns or risk assumptions will be realized or that an investment strategy will be successful. No representation, warranty or undertaking is made as to the reasonableness of the assumptions made herein or that all assumptions
made herein have been stated. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or product made reference
to directly or indirectly in this document, will be profitable, equal any corresponding indicated performance level(s), or be suitable for your portfolio.

Illustrative models or investments presented in this document are based on a number of assumptions and are presented only for the limited purpose of providing a sample illustration. Any sample illustration is inherently subject to
significant business, economic and competitive uncertainties and contingencies, many of which are beyond SECOR’s control. Any sample illustration may not be reflective of any actual investment purchased, sold, or recommended
for investment by SECOR and are not intended to represent the performance of any investment made in the past or to be made in the future by any portfolio managed or advised by SECOR. Actual returns may have no correlation
with the sample illustration presented herein, and the sample illustration is not necessarily indicative of an investment that SECOR will make. It should not be assumed that SECOR’s investment recommendations in the future will
accomplish its goals or will equal the illustration provided herein.

The information contained in this document is based on matters as they exist as of the date of preparation of such material and not as of the date of distribution or any future date and SECOR does not undertake any obligation to
update the information contained herein as of any future date. This document does not constitute advice or a recommendation or offer to sell or a solicitation to deal in any security or financial product. It is provided for
background purposes only and on the understanding that the recipient has sufficient knowledge and experience to be able to understand and make its own evaluation of the information described herein, any risks associated
therewith and any related legal, tax, accounting or other material considerations. To the extent that a reader has any questions regarding the applicability of any specific issue discussed above to his/her/its specific portfolio or
situation, it is encouraged to consult with the professional advisor of his/her/its choosing.

Investment advisory services are provided by SECOR Investment Advisors, LP (“SIA”) and SECOR Investment Advisors (UK), LLP, (“SIA-UK”) , each subsidiaries of SECOR Asset Management, LP. Portfolio solutions are provided by
SECOR Investment Management, LP (“SIM”), a subsidiary of SECOR Asset Management, LP. SIA UK is authorized and regulated by the Financial Conduct Authority. Each of SIA and SIM are registered as an investment adviser with the
Securities and Exchange Commission. Registration as an investment adviser with the Securities and Exchange Commission does not imply any level of skill or training.
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