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After a challenging first half of 2023, in which an over-reaching FTC/DOJ caused much
uncertainty, we believe the Activision (Acquirer: Microsoft) ruling marked a turning point for
the merger arbitrage environment. This major win occurred after other deals, including Within
(Acquirer: Meta) and Change Health Care (Acquirer: United Healthcare), succeeded in
defeating highly speculative legal arguments used by regulators and eventually closed their
deals. Clearly, there's a path forward for deals threatened by weak antitrust arguments to close
through litigation. Additionally, while spreads recently tightened in the wake of these rulings,
they remain extremely wide by historical standards. In previous periods where we have
observed wide spreads, the credit crisis in 2008 and the Covid crisis of 2020, the strategy
delivered strong returns in the following 18-24 months. Combined, these developments
suggest an attractive risk/reward profile in the space.

These factors, amongst others, are detailed below. Each indicates strong opportunity in the
next 12-18 months.

Deal flow: Although we are off the historic highs of 2021, deal activity remains healthy and H1
2023 was on pace with H2 2022. While we may see some brief pauses in deal activity during
times of uncertainty, the outlook for the next 12-18 months remains healthy. As debt and equity
markets continue to stabilize, M&A is expected to increase in the second half of 2023.

Deal Value by Region (USD Billion)
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Past performance is not indicative of future results. Total announced value represents sum of announced value of all the deals announced in a half year across
North America, Europe, Japan, and Australia. H1 2023 includes data through June 30, 2023. The deal value is represented in USD billion.

Data received from Bloomberg and internally prepared by Versor Investments. Simulated, back-tested data. For illustrative purposes only.
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Deal Count by Region
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Past performance is not indicative of future results. Total deal count represents total number of deals announced in a half year across North America, Europe,
Japan, and Australia. H1 2023 includes data through June 30, 2023. Data received from Bloomberg and internally prepared by Versor Investments. Simulated,
back-tested data. For illustrative purposes only.

Spreads: Increased regulatory scrutiny and negative sentiment widened merger spreads
over much of 2022 and 2023. US merger spreads are currently at a decade-high level.
Historically, this indicates an attractive entry point.

In March of 2021, we released a whitepaper titled, “The Environment for Merger Arbitrage:
2021."In that paper, we showed that the state of various merger indicators pointed to an
exceptionally favorable strategy environment. Merger Arbitrage posted strong returns in the
period from April through December of 2021.
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https://versorinvest.com/wp-content/uploads/2021/03/Merger-Note.pdf
https://versorinvest.com/wp-content/uploads/2021/03/Merger-Note.pdf

V=RSOR

Versor Merger Arbitrage: Current Environment and Outlook

Confidential Information - For Recipient Use Only - Do Not Distribute

Past performance is not indicative of future results. Performance results reflect the reinvestment of income. Spreads represented in the chart are gross spread
weighted by the cube root of market capitalization of the targets of all the mergers in the audited universe, on the given date in the respective region.
Negative spread values, on any given date, are excluded. The US contains mergers where the targets primary listing is in the US. Global contains mergers
where the target primary listing is in Europe, United Kingdom, Canada, and US. The data is through June 30, 2023.

Termination rates: Although deal termination rates experienced a modest uptick, they remain
low. Acquirers litigating blocked deals have been successful. On average, the deals continue
to be completed in under 6 months.

Deal Cancellation Rate (%)
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Past performance is not indicative of future results. Performance results reflect the reinvestment of income. The figure shows the failure rate of mergers over
time. The failure rate is the number of mergers that terminate divided by the sum of pending and terminating mergers. The data is through June 30, 2023.
Simulated back-test data. For illustrative purposes only. Data received from Bloomberg and internally prepared by Versor Investments.

Regulatory scrutiny: Presumably, the DOJ/FTC will continue to have extended deal reviews
and even litigate to block some deals. However, it's important to note that antitrust laws
remain the same. Additionally, many firms are willing to defend their mergers in court and we
expect many of them to prevail.

Merger arbitrage during inflation and recessions: Over the last 60 years, merger arbitrage
performed well during periods of high inflation and negative GDP growth. The strategy does
not need to forecast the economic environment to generate returns as it performs well across
regimes.
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Past performance is not indicative of future results. Performance results reflect the reinvestment of income.

These results are based on simulated or hypothetical performance results that have certain inherent limitations. Unlike the results shown in an actual
performance record, these results do not represent actual trading. Also, because these trades have not actually been executed, these results may have been
under-or over-compensated for the impact, if any, of certain market factors, such as lack of liquidity. Simulated or hypothetical trading programs in general
is also subject to the fact that they are designed with the benefit of hindsight. Specifically, Versor Investments continuously seeks to enhance its
methodologies and therefore a survivorship bias is present as these hypothetical performance results are continuously updated to apply what Versor
Investments believes to be the most optimal approach at that point in time. No representation is made that any account will or is likely to achieve profits or
losses like these being shown. An investment with Versor Investments is speculative and involves substantial risks; investors may lose their entire investment.
No one should rely on any simulated performance in determining whether to invest with Versor Investments.

Mergers (Excess): Annual merger arbitrage returns comprised of returns from Mitchell, Mark L. and Pulvino, Todd C., Characteristics of Risk and Return in Risk
Arbitrage (October 2000) from 1963 to 1989, HFRI Event-Driven (Total) Index from 1990 to 2002 and Versor Merger Arbitrage back-test returns from 2003 to
2021. The returns are net of 1.00% annual management fees and 10.00% performance fees and assume the reinvestment of dividends and other income.
Performance fees are a component of management costs. The Performance Fee is calculated in respect of each calendar year subject to a high-water mark
provision. Returns excess of annual US T-Bill (3 Months) returns for the year.

Equities (Excess): Represents the annual total returns from S&P 500 from 1963 to 2021 excess of annual US T-Bill (3 Months) returns for the year.

Bonds (Excess): Represents the returns from the “Moody's Seasoned Aaa Corporate Bond Yield” fromm FRED website. Returns are derived from yields, by
repricing the bond, issued at par at the prior year's yield, with the new yield, while keeping the maturity constant. Returns are excess of annual US T-Bill (3
Months) returns for the year.

Inflation: Represents the annual CPI for the United State from 1963 to 2021 and is not seasonally adjusted.
Risk-Free Return: Represents annual returns for US T-Bill (3 Months) from 1963 to 2021.

GDP: Year on year change in seasonally adjusted Real US GDP.

Simulated, back-tested data. For illustrative purposes only.

Data received from Bloomberg, FRED (Federal Reserve Economic Data) and Mitchell, Mark L. and Pulvino, Todd C., Characteristics of Risk and Return in Risk
Arbitrage (October 2000) and internally prepared by Versor Investments.
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General Disclosures

The information contained herein is provided for informational and discussion purposes only and is not, and may not
be relied on in any manner as, legal, tax or investment advice. This document does not constitute an offer to sell or
the solicitation of an offer to buy any securities or the solicitation to enter into any investment advisory or similar
agreement with Versor Investments LP or any of its affiliates (collectively, "Versor Investments”) and may not be used
or relied upon in connection with any offer or sale of securities. Any such offer may only be made by means of formal
Offering Documents, the terms of which will govern in all respects. Past performance is not indicative of future results.
The information set forth herein does not purport to be complete.

Investing in an investment product made available by Versor Investments or its affiliates (a "Fund") involves a high
degree of risk. No person has been authorized to make any statement concerning the Fund other than as set forth
in such Fund’s Offering Documents and any such statements, if made, may not be relied upon. Prior to investing,
investors must familiarize themselves with the Fund s offering materials and subscriptions documents (collectively,
the "Offering Documents") and be prepared to absorb the risks associated with any such investment, including a total
loss of all invested capital. The complete terms regarding an investment in a Fund, including but not limited to the
investment program, fees and charges, tax considerations, risk factors, conflicts of interest and liquidity, are set forth
in the Fund’ s Offering Documents.

The information contained herein is unaudited and provided as an accommmodation to investors in connection with
the monitoring of their investment in a Fund. The materials provided are based upon information included in our
records, as well as information received from third parties. We do not represent that such information is accurate or
complete, and it should not be relied upon as such. The financial information contained herein does not provide a
complete picture of the Fund’s financial position or results, in part because it is does not reflect all applicable fees,
expenses and other costs that will affect the Fund™s net returns. The actual returns of the Fund will be lower - and
likely much lower - than the unaudited returns included in this presentation. Please contact Versor Investments for
a pro forma calculation of the impact of projected fees and expenses on the returns included herein. In the event of
any discrepancy between the information contained herein and the information contained in an investor" s audited
account statements, the latter shall govern.

Certain information in this document may consist of compilations of publicly-available data. Versor Investments has
obtained such data from what it believes to be reliable sources. However, Versor Investments has no ability, and has
not attempted independently, to verify any of such information. Versor Investments has not generated or
independently verified the data included in this document and assumes no responsibility for it.

LENTH

Certain information included in this document regarding Versor Investments' "implementation" of different
strategies is simulated and back-tested. These are hypothetical records only. These results have been generated by
applying Versor Investments’ systems to historical pricing data for the publicly-traded instruments (including
securities and futures) in which Versor Investments' accounts will trade. The recipient should understand that Versor
Investments, in using its analytics to generate simulated results, necessarily applies Versor Investments' statistical
models to historical data on a back-tested basis. Different quantitative analysts will differ as to how statistically to
define the different factors. While Versor Investments believes that its method of analysis is reasonable, there are
other equally reasonable methods which would generate materially different results. Relying on any form of
statistical, quantitative analysis in investment decision-making is speculative and involves a high degree of risk. PAST
PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. Commodity interest trading involves
substantial risk of loss.

Because these results are simulated, they are subject to all of the material inherent limitations of back-tested data.
Due to these limitations (among others), the U.S. Commodity Futures Trading Commission requires that the following
disclaimer accompany such information:

These results are based on simulated or hypothetical performance results that have certain inherent limitations.
Unlike the results shown in an actual performance record, these results do not represent actual trading. Also, because
these trades have not actually been executed, these results may have under-or over-compensated for the impact, if
any, of certain market factors, such as lack of liquidity. Simulated or hypothetical trading programs in general are also
subject to the fact that they are designed with the benefit of hindsight. Specifically, Versor Investments continuously
seeks to enhance its methodologies and therefore a survivorship bias is present as these hypothetical performance
results are continuously updated to apply what Versor Investments believes to be the most optimal approach at that
point in time. No representation is being made that any account will or is likely to achieve profits or losses similar to
these being shown. An investment with Versor Investments is speculative and involves substantial risks; investors
may lose their entire investment. No one should rely on any simulated performance in determining whether to invest
with Versor Investments.

Certain analysis or statements included herein may constitute forward-looking statements. The forward-looking
statements are not historical facts but reflect Versor Investments’ current statistical conclusions regarding future
results or events. These forward-looking statements are subject to a number of risks and uncertainties that could
cause actual results or events to differ materially from history or current expectations. Although Versor Investments
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believes that the assumptions inherent in the forward-looking statements are reasonable, forward-looking
statements are not guarantees of future results or events and, accordingly, readers are cautioned not to place undue
reliance on such statements due to the inherent uncertainty therein.

This document is confidential and is intended solely for the addressee. The information contained herein is
proprietary and confidential to Versor Investments and may not be disclosed to third parties, or duplicated or used
for any purpose other than the purpose for which it has been provided. Unauthorized reproduction or the distribution
of this document (or any excerpts hereof) is strictly prohibited. The recipient agrees to dispose of this document
promptly upon the request of Versor Investments.

Australia Disclosures
Australia Legal Disclaimer

This document is issued by Versor Investments LP (“Versor Investments”), a U.S. investment adviser registered with
the U.S. Securities and Exchange Commission. The information in this document (the “Information”) has been
prepared without taking into account individual objectives, financial situations or needs. It should not be relied upon
as a substitute for financial or other specialist advice. This document does not constitute investment advice or any
offer or solicitation to sell investment advisory services in any jurisdiction in which an offer, solicitation, purchase or
sale would be unlawful under the securities law of that jurisdiction. This document is directed at and intended for
wholesale clients, professional clients, eligible counterparties and other “institutional investors” (as such term is
defined in various jurisdictions). This document is provided on a confidential basis for informational purposes only
and may not be reproduced in any form or transmitted to any person without authorization from Versor Investments.

By accepting a copy of this presentation, you agree (a) that the Information is confidential and proprietary to Versor
Investments, (b) to keep the Information confidential, (c) not to use the Information for any purpose other than to
evaluate a potential investment in any product described herein, and (d) not to distribute the Information to any
person other than persons within your organization or to your client that has engaged you to evaluate an investment
in such product. This document is supplied on the condition that it is not passed on to any person who is a retail
client. Past performance is not indicative of future results. Unless otherwise specified, investments are not bank
deposits or other obligations of a bank, and the repayment of principal is not insured or guaranteed. They are subject
to investment risks, including the possibility that the value of any investment (and income derived thereof (if any))
can increase, decrease or in some cases, be entirely lost and investors may not get back the amount originally
invested. The contents of this document have not been reviewed by any regulatory authority in the countries in which
itisdistributed. Versor Investments accepts no liability whatsoever for any direct, indirect or consequential loss arising
from or in connection with any use of, or reliance on, this document which does not have any regard to the particular
needs of any person. Versor Investments takes no responsibility whatsoever for any use, reliance or reference by
persons other than the intended recipient of this document.

Opinions and views expressed constitute the judgment of Versor Investments as of the date of this document, may
involve a number of assumptions and estimates which may not be valid, are not guaranteed, and are subject to
change without notice. Although the information and any opinions or views given have been obtained from or based
on sources believed to be reliable, no warranty or representation is made as to their correctness, completeness or
accuracy.

The opinions and views herein are not intended to be recommendations of particular financial instruments or
strategies to you. This document does not identify all the risks (direct or indirect) or other considerations which might
be material to you when entering any financial transaction. You are advised to exercise caution in relation to any
information in this document. If you are in doubt about any of the contents of this document, you should seek
independent professional advice.

Legal Disclaimer

It is the responsibility of any persons wishing to engage investment advisory services to inform themselves of and to
observe all applicable laws and regulations of any relevant jurisdictions. Prospective clients should inform themselves
as to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile and
place of business with respect to the acquisition, holding or disposal of any investments in stock or bonds, and any
foreign exchange restrictions that maybe relevant thereto. Versor Investments products or services are not registered
for public sale in Australia, New Zealand or Papua New Guinea, respectively.

The Information is provided for informational purposes only. Opinions, estimates, forecasts, and statements of
financial market trends that are based on current market conditions constitute our judgment and are subject to
change without notice. We believe the information provided here is reliable. The views and strategies described may
not be suitable for all clients.

References to specific securities, asset classes and financial markets are for illustrative purposes only and are not
intended to be, and should not be interpreted as, recommendations..



