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The Water Island Merger Arbitrage USD Hedged Index is a passive, rules-based KEY FACTS
index that seeks to reflect a pure-play global merger arbitrage strategy investing in Inception Date January 11, 2007
definitive, publicly announced mergers and acquisitions. Transactions must meet

L h Dat J 17,2020
the following criteria to be eligible for inclusion in the Index: auneh bate anuary
Publication Date January 31, 2020
- Deal value of USD $200 million or greater :
. Bloomberg Ticker WIMARBH
- Deal duration no longer than one year
- Target company trades in a developed market in North America or Europe Reuters Ticker WIMARBH
- Positive return opportunity (i.e., deal spread) Calculation Agent Solactive AG
Transactions where stock is used as payment are fully hedged by shortingacquirer ~ Sponsor Water Island Indices LLC

shares. All foreign currency exposure is also hedged. Risk-based constraints and
liquidity-based weighting is used to construct an index with exposure to deals with
the highest market-implied probability of success and highest market liquidity. The
index is rebalanced and reconstituted twice per month.

HISTORICAL DAILY INDEX LEVELS (DATE RANGE: 1/17/2020-9/30/2025)
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TRAILING RETURNS (%) M 1y 3y 5y LAUNCH
Water Island Merger Arbitrage USD Hedged Index 2.06 6.94 6.68 5.63 4.85
% STANDARD SHARPE CORREL. BETA CORREL. BETA
RISK METRICS DEVIATION RATIO VS. S&P VS. S&P VS. AGG VS. AGG
Water Island Merger Arbitrage USD Hedged Index 2.88 0.56 0.23 0.05 0.06 0.03

As of September 30, 2025. Sources: Water Island Indices, Solactive, Morningstar. Returns greater than one year are annualized. Risk metrics represent trailing
three-year annualized values. The performance quoted represents past performance and does not guarantee future results. The launch date of the index is the
date upon which index values were considered live. The publication date of the index is the date index values were first publicly released. All information is
presented post-launch. Index performance is for illustrative purposes only, does not represent the results of actual trading or actual fund performance, and
should not be considered a substitute for the performance of an actual portfolio. No representationis made that any account will or is likely to achieve
performance similar to that presented. Index performance does not reflect any management fees, transaction costs, or expenses. The imposition of such
charges would cause returns to be lower. Indexes are unmanaged and one cannot invest directly in an index.
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MONTHLY RETURNS (%)

YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC  YTD
2020 0.1 -6.0 238 1.4 0.2 4.4 05 0.1 1.2 11 0.4 23
2021 0.3 -0.5 05 18 11 -0.2 -0.5 0.4 03 0.2 03 0.8 4.1
2022 0.3 0.4 05 0.3 -0.5 0.2 15 07 0.6 2.1 1.4 03 2.4
2023 0.3 0.3 0.4 07 1.1 20 0.9 18 08 0.1 0.8 14 7.4
2024 -0.4 09 09 1.2 09 03 17 1.2 03 038 0.3 03 5.4
2025 14 11 0.2 0.0 06 06 12 06 0.2 6.1

Performance presented reflects monthly returns of full months post launch date. Year-to-date (YTD) return for 2020 reflects performance from 1/17/20-12/31/20.

IMPORTANT INFORMATION

Water Island Merger Arbitrage USD Hedged Index (the “Index") is created and sponsored by Water Island Indices, LLC (“Water Island”) and is the exclusive
property of Water Island. The Index s calculated and published by Solactive AG (“Solactive”), which is not affiliated with Water Island. Index returns are
unaudited. Solactive AG does not offer any express or implicit guarantee or assurance either with regard to the results of using the Index and/or Index
trademark or the Index price at any time or in any other respect. Solactive AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective
of its obligations towards Water Island, Solactive AG has no obligation to point out errors in the Index to third parties including but not limited to investors
and/or financial intermediaries. Neither publication of the Index by Solactive AG nor the licensing of the Index or Index trademark for the purpose of use
constitutes a recommendation by Solactive AG to invest capital in any related financial instrument, nor does it in any way represent an assurance or opinion of
Solactive AG with regard to any investment in any such financial instrument. Water Island does not guarantee the accuracy and/or the completeness of the
Index or any data included therein, and Water Island shall not have any liability for any errors, omissions or interruptions therein. Water Island makes no
warranty, express or implied, as to results to be obtained by any person or entity from the use of the Index or any data included therein. Water Island makes no
express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to the Index or
any data included therein. Without limiting any of the foregoing, in no event shall Water Island have any liability for any special, punitive, direct, indirect, or
consequential damages (including lost profits) arising out of matters relating to the use of the Index, even if notified of the possibility of such damages. This
document does not constitute an offer of any services. Visit http://waterislandindices.com for more information.

Bloomberg US Aggregate Bond Index (“Agg”) is an index designed to represent the performance of the broad market of US investment grade, fixed-rate
corporate and government bonds. S&P 500 Index Total Return (“S&P") is an index of the publicly listed stocks of the largest US companies, commonly used as
arepresentation of the performance of the broad domestic stock market. Agg and S&P indexes are shown for informational purposes only and are not intended
to, and do not, parallel the risk or investment style of the Index.
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