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This document, including materials attached hereto and emailed in connection herewith (collectively, this
“document”), was prepared in response to requests from the Nebraska Investment Council to HBK Capital
Management (together with its advisory affiliates, “HBK” or “we”) for your convenience. This document
speaks only as of the date indicated, and we have not committed to update the information contained
herein for changes subsequent to such date. You specifically requested information on the hedge fund
industry generally, as well as HBK’s perspective on various hedge fund strategies (collectively, the
“Industry Information”). The Industry Information reflects the beliefs, perspectives and experience of HBK
and is not a definitive representation of the hedge fund industry, an investment recommendation, or
investment advice to any existing or prospective investor. HBK does not purport to be an expert on the
hedge fund industry, nor does HBK possess any knowledge with respect to the hedge fund industry
generally, and in many cases HBK is disadvantaged due to its inability to access information with respect
to its peers or other hedge fund managers. HBK faces inherent conflicts of interest in presenting
information about its industry, and it is likely that HBK’s own biases are reflected in the Industry
Information. Prospective investors should engage their own legal, tax, accounting, investment, and
financial advisors and other consultants to whatever extent necessary in connection with any investment
decision.

This document is for discussion purposes only and does not constitute an offer to sell or a solicitation of an
offer to purchase an interest in any fund. Interests in HBK’s funds may only be purchased pursuant to the
applicable fund’s confidential memorandum, subscription agreement, organizational documents and
audited financial statements (the "Fund Documents"). You must review the applicable Fund Documents in
their entirety, including the risk factors, conflicts of interest and other cautionary disclosures contained
therein, before making any investment decision. The Fund Documents supersede this document in all
respects, and you should rely only on the information contained in the Fund Documents.

In this document and various other materials, and also in due diligence meetings, telephone
conversations, email exchanges and other communications, we provide a range of information to investors
and prospective investors. In every case, such information is qualified by the Fund Documents. In
particular, all such information is qualified by all of the risk factors, conflicts of interest and other cautionary
disclosures contained in the Fund Documents. None of our reports or other communications is intended
to, and no one has been authorized to, make any representation or statement regarding any HBK fund
that is inconsistent with the applicable Fund Documents or that qualifies, limits or contradicts any of the
risk factors, conflicts of interest or other cautionary disclosures contained in the Fund Documents.

There can be no assurance that our investment, risk management or other objectives will be

achieved. Nothing in this document is intended to imply that our investment program is low-risk or risk-
free. Our investment program and other operations involve substantial risk, including the risk of complete
loss. Past performance reflects different funds, strategies, investments, markets, and many other
differences and conditions from what can be expected in the future. Therefore, past performance is not a
reliable indicator of future performance.

This document is strictly confidential. The information contained in or provided in connection with this
document may be used only to discuss and evaluate a potential investment in HBK’s funds and may not
be disclosed or distributed by the recipient to any other person (other than the recipient's employees and
other agents who have a legitimate need for such information in connection with evaluating the
investment). Your receipt and review of this document constitutes your agreement to comply with these
confidentiality provisions.



Introductions: Your Presenters/HBK Capital Management

Jamiel Akhtar — Managing Director, co-Chief Investment Officer

* Joined HBK in 1993

» Co-Chief Investment Officer since 2012

» Managed the firm’s structured credit, developed markets fixed income, emerging markets and merger arbitrage
strategies; served as chair of the firm’s Risk Management Committee

* Economics degree from Harvard College

Your presenters today

Matt Moss — Investor Relations

» Joined HBK in 2005

» Senior member of Investor Relations team since 2010

» Part of the firm’s strategic planning and front office recruiting efforts. Prior to HBK worked as a consultant for BCG
» Economics degree from University of lllinois, MBA from University of Chicago

Founded in 1991, HBK is a $6.9B global multi-strategy manager focused on relative-value and arbitrage strategies
(including $5.7B in its multi-strategy funds, $1.1B in its merger arbitrage funds and $0.1B in its convertible arbitrage
funds)

Clear mission

Strive to deliver attractive absolute returns with relatively low volatility and relatively low correlation to most
major market indices

Since inception, annualized return of 9.2% with 4.3% standard deviation and 10% beta to the S&P 500
Strong track record(!
Only two negative years in 31-year history

Aim to dynamically allocate capital to individual trade ideas across six diverse business groups

Disciplined investment

e Co-ClOs review and approve trade ideas and manage a portfolio of approximately 225 ideas

Generally aim to hedge at the position level and manage risk across the entire portfolio

(1) HBK performance information is as of the end of the prior month and is based on composite performance, on a weighted average basis, of external subclasses of interests in HBK’s multi-strategy funds, net of all fees
and expenses and assuming reinvestment of distributions, if any. HBK Multi-Strategy Composite performance excludes separately composited subclasses that are denominated in another currency (beginning in
January 2017) or that do not participate in profits or losses attributable to certain investments. Performance for the month preceding the date of this report is preliminary, and inception-to-date is from October 1991.
Standard deviation is annualized from monthly returns. Beta is a calculation f the expected percentage change in HBK’s return for a 1% change in the benchmark, based on a least-squares regression of monthly
returns. Past performance is not a reliable indicator of future performance. Our investment program involves substantial risk, and there can be no assurance that our investment or risk management objectives will be
achieved.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.
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HBK’s Overview of Hedge Fund Industry

The term “hedge fund” can be interpreted to include a wide variety of investment products

What is a hedge fund?

HBK defines a “hedge fund” to be an alternative investment product focused on novel investment
strategies to produce superior risk-adjusted returns

Roughly 10,000 hedge funds managing ~$4 trillion in AUM as of Q4 2022
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Limited partnership managed by an SEC-regulated investment manager

Source: Hedge Fund Research
(“HFR”), Q4 2022

Typical hedge fund Offers periodic liquidity for investors

structure
Fee structure — management fee (ex. 1.5-2.0%) with an incentive fee (ex. 20% of gains)

Use of leverage, short-selling, derivatives to structure portfolio
Source: IRS.gov

Institutions (public & private pensions, foundations & endowments, and insurance companies) and
HNWI (High Net Worth Individuals)

Typical investor

profile Seeking alternative sources of investment returns to complement traditional stock/bond/real estate

portfolios

Generally have longer investment horizons consistent with the duration of their liabilities

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




How Hedge Funds Express Views

HBK believes trade expression flexibility is a key difference between

hedge funds and “real money” asset managers

Ability to buy and sell assets is key to monetizing dislocations in market-neutral way

* In general, simply buying an asset a manager likes exposes the fund to broad systemic risks
the manager may not have opinions on (e.g. the overall level of the stock market)

+ “Going long” on an asset a manager believes to be undervalued and “short” on an asset a
manager believes to be overvalued isolates the dislocation/arbitrage it is seeking to exploit

Shorting is accomplished by selling a financial asset that has been borrowed, with the commitment
to return it (e.g., repurchasing it in the market at a later date)

Derivatives offer the ability to go long or short across variety of asset classes:

*  Futures and Swaps — Linear exposure to almost any financial asset

* Options — Non-linear payouts referencing stocks, bonds, or futures

+ Credit Default Swaps — Insurance on an issuer’s bonds, triggered by a “credit event”

+ Variance/Volatility Swaps — Derivatives referencing an asset’s volatility

May use leverage to amplify returns

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




Hedge Funds Are Not Homogenous

HBK has seen a broad range of approaches in the industry; not all hedge funds “hedge’!

More Liquid Less Liquid

Market Neutral Beta-Driven

Short Investment Long Investment

Horizon Horizon
Multiple Strategies Single Strategy
Lower Risk / Lower Higher Risk / Higher

Return Return

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




Two Broad Categories of Hedge Fund Strategies

HBK views strategies as falling into two broad categories: directional/long-leaning strategies

and those focused on stable value

Risk/return Primary sources
Strategy type characteristics of “alpha”
Directional Hedge Fund Strategies * Higher risk/volatility « Expertise in niche/less-
«  Global Macro - Higher return trafficked strategies
* Activist Equity +  Higher correlation/beta « Directly influencing
« Distressed Debt to markets corporate outcomes

«  Commodity
« Asset-Backed Securities

Stable Value Hedge Fund Strategies Lower risk/volatility Capturing “spread”

* Merger Arbitrage * More modest return ls):::vt\:fiiir;;ilval:ﬁg

+ Convertible Bond Arbitrage . Lower/zero hedging market risk

+ Sovereign Fixed Income Arbitrage correlation/beta to Taki dvant f

«  Capital Structure Arbitrage markets inaeflfrilgi:nc\:’izrsl ggfwoeen
* Volatility Arbitrage asset class and/or

* Relative Value Corporate Credit investors

« Statistical Arbitrage

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




Structural Drivers of Stable Value Hedge Fund Returns

HBK’s impressions of sources of “alpha” in select hedge fund strategies

Strategy Potential Source of “Edge”

Merger Arbitrage / Distressed “Traditional” holders sell to event-driven specialists due to
situational complexity

Relative Value Credit HFs maintain efficient relationship across various debt
categories; many long-only players constrained by mandate to
look at only one sector

Volatility Arbitrage HFs receive a risk premium for providing liquidity to “real money”
players
Convertible Bond Arbitrage Expertise in modeling and hedging of derivative instruments

relative to other participants

Statistical Arbitrage Computers able to recognize dislocations more quickly and less
susceptible to behavioral biases

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




Pros of Investing in Hedge Funds

HBK believes these are potential strengths of investing in a hedge fund

1. Generally positive, lower volatility, relatively uncorrelated return stream that can expand the
efficient frontier of an investment portfolio
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Source: SkyBridge; based on HFR and Bloomberg data from 1/1/1990 to 3/31/2017.

2. Can be helpful in achieving specific return objectives (e.g., directional hedge funds present
opportunity for above-market returns; stable-value funds can reduce risk)

3. Access to industry’s leading investment professionals, which can benefit investors by
providing alpha, market insights, and innovation

4. Can take advantage of market inefficiencies, opportunities that passive/real money investors
cannot due to flexibility

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




Cons of Investing in Hedge Funds

HBK believes these are potential weaknesses of investing in a hedge fund

1. Higher fees than traditional investments. Note: returns are generally quoted net of fees

2. Can present investors with higher risk (directional funds) or more-muted returns (stable-value
funds) than traditional equity investments in certain market environments

3. Varying levels of transparency across funds (some offering very little)

4. Varying levels of access across funds (some are closed to new investment)

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




Potential Portfolio Allocation Approaches

HBK has seen institutional investors incorporate hedge funds in their portfolios in a variety of ways

Traditional model Enhanced model Integrated model

Public Equities (60%) Equity Equity
Public equities
Fixed Income (40%) Fixed Income Directional hedge funds

Private equity

Real Assets
Fixed Income

Alternatives Interest-rate sensitive
Private Equity Credit-sensitive
Private Credit Stable value hedge funds

Hedge Funds
Real Assets

Real estate
Timber
Commodities

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




What Makes Multi-Strategy Funds Attractive?

HBK believes multi-strats offer several advantages

Ability to quickly allocate capital to the best opportunities across asset classes & geographies
Diversification benefits of having multiple potential returns streams

Eliminate “netting” risk of holding a portfolio of multiple single-strategy manager funds (or multi-manager funds),
which reduces fees

Leverage size to improve financing costs, creditor influence, access to portfolio companies
Stable platforms that reduce institutional risks for investors and attract investment professionals

Some multi-strats take advantage of collaboration between strategy teams

Investor flows into multi-strategy funds have exceeded those of the broader industry over the past five years

Multi-Strategy -1.8% -0.2% -0.1% 1.4% 2.3% 2.2%
[Credit 1.3% -0.1% -0.1% 1.3% 1.3% 0.8%
[Event Driven -0.1% 0.4% -0.7% -0.1% -0.5% -1.2%
IMacro -3.5% -5.4% -0.6% 1.9% -0.8% -7.9%
|Discretionary Equity -3.3% -2.8% -0.2% 0.9% -2.4% -8.2%
IFIRV 0.1% -6.0% 5.4% -7.8% -1.0% 11.2%
ICTA/ Syst. Macro -0.8% -1.8% -5.0% -0.5% -3.7% -12.0%
lQuant Equity / EMN 3.2% -1.3% -3.6% -8.2% -10.6% -22.1%

Source: Barclays Capital Solutions

Industry Information reflects HBK’s beliefs and impressions and is not a definitive representation of the hedge fund industry, an investment recommendation, or investment advice.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.
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HBK Portfolio Management Organization

Investment Team Covers Six Business Groups from Four HBK Offices

Cilo clo
‘ Jamiel Akhtar Matt Luth
Business Group Portfolio Manager Description Team Location
Eli Griffis (Managing Director) U.S. distressed 3 analysts, 2 traders NY
. Matt Luth (Managing Director)(") Capital structure arb, converts 3 analysts, 3 traders Dal, NY, Lon
Corporate Credit (18) ( eling ) 2 |
Amit Pardasani Distressed, structured credit 1 analyst NY
John Power European corporate credit 1 analyst, 2 traders London
Collis Boyce SPACs, new issue equities 1 trader NY
Matt Ciccone Index arbitrage 2 analysts Dallas
Event Driven Equities (14) Joao Freitas Merger arbitrage/special sit. equities 1 analyst, 1 trader Europe
Nikos Panagiotopoulos (Managing Director) Merger arbitrage 4 analysts, 2 trader NY
Gabe Tsuboyama Special situation equities 1 analyst NY
. Dmitri Mirovitski (Managing Director U.S., European asset-backed securities 4 analysts Dal, NY
Structured Credit (7) ( g ) el dr
Connie Kang U.S. RMBS, CMBS 1 analyst NY
Ben Heller Emerging markets corporate, sovereign Dallas, NY
Emerging Markets (6 rging P ' 9 3 analysts, 1 trader N
ging (©) Pijus Virketis credit y Lon, VA
T Global equity and F/X volatility,
Volatility (4) Josh Newman correlatign Y Y 2 analysts, 1 trader NY
John Laing
Dev. Mkts. Fixed Income (4) James Nacos G7 sovereign credit 1 analyst Dallas, NY

Matt Parker

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




HBK Dynamically Allocates Capital

Portfolio mix changes regularly to reflect perceived opportunities

Allocation of Risk Based Capital(") by Business Group, November 2009 - Present

Corporate Credit

Developed Markets Fixed Income

Emerging Markets

Event Driven Equities

Structured Credit

0% 10% 20% 30% 40% 50% 60%
36%
7%
¢
9%
25%
17%

Volatility | ———¢—

6%

(1) Risk-Based Capital refers to an internally calculated metric that reflects judgment-based haircuts according to broad trade type and asset class designations. This metric is
intended generally to approximate the allocation of risk across strategy types. The actual risk in any given trade will depend on market conditions and many other factors and could
exceed these estimates by an unlimited amount. Historical ranges of allocations may not be indicative of future allocations of Risk-Based Capital, which may fall outside of such
ranges. The multi-strategy funds’ portfolio is not bound by any fixed limits and the multi-strategy funds may pursue an unlimited range of investment strategies.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




HBK vs. Bonds: Higher Returns, Comparable Volatility

HBK has outperformed a diversified bond portfolio

with comparable volatility and fewer down months since 2009

Histogram of monthly returns since 2009

# of months
45
Barclays US i
40 HBKM) Agg. Bond Index !
' B HBK Multi-Strategy Composite
35 Annualized return 6.22% 2.58% |
Standard deviation 3.94% 3.95% i Barclays US Aggregate Bond Index
30 |
Down months 42 67 '
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Monthly return range

(1)  HBK performance information is based on composite performance, on a weighted average basis, of external subclasses of interests in HBK’s multi-strategy funds, net of all fees and expenses and assuming
reinvestment of distributions, if any. HBK Multi-Strategy Composite performance excludes separately composited subclasses that are denominated in another currency (beginning in January 2017) or that do not
participate in profits or losses attributable to certain investments. Past performance is not a reliable indicator of future performance. Our investment program involves substantial risk, and there can be no assurance
that our investment or risk management objectives will be achieved. Performance for the month preceding the date of this report is preliminary.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




HBK Performance During Volatile Periods

In addition to delivering attractive annualized returns, HBK preserved investor capital

during many of the most volatile months of the equity markets since 2009

(1)

Analysis of months in which S&P 500 lost more than 3% since 2009

HBK S&P 500 HFR! FW
Composite Index
Average monthly return 0.02% -6.39% -1.92%,
Down months 11 27 26
Net Monthly Return
HBK( S&P 500 oy v
omposite Index
December, 2022 0.85% -5.77% -0.29%
September, 2022 -0.09% -9.22% -2.41%
August, 2022 0.57% -4.08% 0.45%
June, 2022 -0.54% -8.26% -2.85%
April, 2022 -0.23% -8.72% -1.38%
January, 2022 0.53% -5.17% -2.05%
September, 2021 0.84% -4.65% -0.24%
September, 2020 0.99% -3.80% -0.93%
March, 2020 -8.45% -12.35% -9.08%
February, 2020 -0.78% -8.23% -2.28%
May, 2019 -0.22% -6.35% -1.89%
December, 2018 0.63% -9.03% -2.54%
October, 2018 0.13% -6.84% -3.20%
February, 2018 2.55% -3.69% -1.80%
January, 2016 0.17% -4.96% -2.60%
August, 2015 -0.64% -6.02% -2.39%
January, 2015 -0.30% -3.00% -0.04%
January, 2014 0.77% -3.46% -0.54%
May, 2012 0.35% -6.01% -2.61%
September, 2011 -0.57% -7.02% -3.89%
August, 2011 -0.52% -5.44% -3.21%
August, 2010 0.47% -4.51% -0.13%
June, 2010 0.04% -5.23% -0.95%
May, 2010 0.24% -7.98% -2.89%
January, 2010 2.50% -3.59% -0.76%
February, 2009 -0.17% -10.61% -1.21%
January, 2009 1.48% -8.42% -0.09%

HBK performance information is based on composite performance, on a weighted average basis, of external subclasses of interests in HBK’s multi-strategy funds, net of all fees and expenses and assuming
reinvestment of distributions, if any. HBK Multi-Strategy Composite performance excludes separately composited subclasses that are denominated in another currency (beginning in January 2017) or that do not
participate in profits or losses attributable to certain investments. Past performance is not a reliable indicator of future performance. Our investment program involves substantial risk, and there can be no assurance
that our investment or risk management objectives will be achieved. Performance for the month preceding the date of this report is preliminary.

Strictly confidential. Please see the notes at the end of this presentation for important additional information.




Notes

The following notes provide important additional information that should be read in connection with the attached document.

HBK performance information reflects the composite performance, on a weighted average basis, of external subclasses of interests in HBK’s multi-strategy funds (excluding historical liquidating vehicles
which were managed with different investment objectives), net of all fees and expenses and assuming reinvestment of distributions, if any. HBK Multi-Strategy Composite performance excludes separately
composited subclasses that are denominated in another currency (beginning in January 2017) or that do not participate in profits or losses attributable to certain investments. For such purposes, fees
include the aggregate amount of fees paid or accrued during the relevant period across all investors, reflecting the differing fee subclasses and high water marks of the individual investors. The returns to
any specific investor will vary from composite returns based on the specific feeder fund, the timing of contributions and withdrawals, participation in past designated investments, any applicable high water
mark, and certain variances among the subclasses of interest, including participation in new issues and applicable fees. Separate performance information by fund and subclass and additional information
regarding the calculation of historical returns are available upon request. Notwithstanding anything to the contrary herein, any reported amount of capital under management is preliminary and includes all
interests in the applicable HBK fund(s) and capital flows as of the first day of the current period.

HBK Investments L.P., a Delaware limited partnership (together with its affiliated subadvisors, "HBK"), claims compliance with the Global Investment Performance Standards (GIPS®), and has prepared
and presented this report in compliance with the GIPS standards. HBK has been independently verified for the periods October 1, 1991, through December 31, 2022. A firm that claims compliance with
the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and
have been implemented on a firm-wide basis. The HBK Multi-Strategy Composite has had a performance examination for the periods January 1, 2001, through December 31, 2022. The verification and
performance examination reports are available upon request. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the
accuracy or quality of the content contained herein.

All of our investment programs and other operations involve substantial risk, and there can be no assurance that our investment, risk management or other objectives will be achieved. Past performance is
not an indication of future performance. The investment objectives and strategies of the funds have varied over time and may, in the future, vary materially from those used in generating past results. The
funds are permitted to invest in an unlimited range of instruments and may pursue an unlimited range of investment strategies, including strategies not previously pursued or described to investors.
Investment losses may occur, and investors could lose some or all of their investment. The portfolio of the funds is not subject to any fixed limits on concentration by industry, company, geographic region,
asset type, degree of leverage, liquidity, exposure to market risk, or otherwise and allocations can change at any time. Diversification does not guarantee against loss. We are not required to hedge any
particular risk or type of risk, and the funds may accept exposure to any risk or hold any position on an unhedged basis. There is no complete hedge against risk. Nothing herein is intended to imply that an
investment in any HBK fund may be considered "conservative," "safe," or "risk-free.” No regulatory authority has passed upon or endorsed this document or the merits of an investment in any HBK fund.

Unless otherwise specified, (i) this presentation reflects the information presented herein as of the end of the last day of the previous month, and (ii) all capital, portfolio, and liquidity information is based on
aggregate holdings of HBK Master Fund L.P. ("Master Fund") and its subsidiaries. Fund-specific information for any of HBK’s multi-strategy feeder funds will differ from Master Fund information because of
positions held by (or allocated to) only certain of the feeder funds.

References to indices such as the S&P 500, the HFRI Fund Weighted ("FW") Composite Index, and the Barclays U.S. Aggregate ("Barclays U.S. Agg.") Bond Index are provided for your information only.
As used herein, "S&P 500" or "S&P" refers to the S&P 500 Total Return Index, which includes reinvestment of dividends. The Funds cannot invest in either the HFRI FW Composite Index or the Barclays
U.S. Agg. Bond Index. The “HFRI Fund Weighted Composite Index” is produced by Hedge Fund Research, Inc. and is an equally weighted composite index of more than 2,000 single-manager hedge
funds that have at least $50 million under management or have been actively trading for at least 12 months. The HFRI Fund Weighted Composite Index values used herein might not reflect the current
HFRI Fund Weighted Composite Index value with respect to the same periods due to, among other things, additional information that Hedge Funds Research, Inc. may have received in the interim from its
component managers. There are many significant differences between these indices and HBK'’s funds. HBK does not invest in all or necessarily any significant portion of the securities, industries,
geographies, or strategies represented in these indices. HBK's funds are managed pursuant to absolute return objectives; hence, there is no stated benchmark. However, results may be compared to such
indices. HBK’s funds have different levels and types of risks, including risks that arise from derivatives and leverage, concentrated positions, illiquidity, and all of the risk factors and conflicts of interest
described in the Fund Documents. References to other indices do not indicate that HBK’s funds will achieve returns, volatility, or other results similar to such indices.

This document is generated solely for your information and contains information that we believe to be correct. However, much of this information is not used in our operations or in the preparation of our
financial statements, nor has it been verified or tested by a third party, and we cannot guarantee that it is reliable or error-free. This document speaks only as of the date indicated, and we have not
committed to update the information contained herein for changes subsequent to the date hereof.

This document is not intended to provide, and should not be relied upon for, accounting, legal, tax or investment advice or recommendations. Investors must be willing and able to evaluate an investment
in any HBK fund for themselves and to review and understand the applicable Fund Documents in their entirety. HBK is not making any investment recommendation or giving any investment advice to any
existing or prospective investor. Investors must make their own decisions regarding any investment in any HBK fund, and each investor is responsible for engaging its own legal, tax, accounting,
investment, and financial advisors and other consultants to whatever extent it deems necessary in connection therewith.

This document and/or the accompanying discussion may include forward-looking statements. All statements that are not historical facts are forward-looking statements, including any statements that relate
to future market conditions, future operations or strategies, expected returns or yields, optimism, pessimism, or other conditions, developments, expectations, beliefs, opportunities or prospects. Forward-
looking statements are necessarily based upon speculation, estimates, and assumptions that are inherently unreliable and subject to significant uncertainties and contingencies. Forward-looking statements
are not a promise or guaranty about future events and should not be relied upon in making any investment decision.

This document is strictly confidential. The information contained in or provided in connection with this document may be used only to discuss and evaluate a potential or existing investment in HBK’s funds
and may not be disclosed or distributed by the recipient to any other person (other than the recipient's employees and other agents who have a legitimate need for such information in connection with
evaluating the investment). Your receipt and review of this document constitutes your agreement to comply with these confidentiality provisions.
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Contact Information

HBK Investor Relations
Mark Godvin

Brinley Czuppon

Matt Moss

Cole Paschall

Pete Philips

McKinley Wier

Bailey Younger

Contact Us

Email IR@hbk.com

IR phone +1(214) 758-6108
IR fax +1(214) 758-1208

Offices of HBK Capital Management

HBK Services LLC

2300 North Field Street, Suite 2200

Dallas, TX 75201

HBK New York LLC
One Bryant Park, Suite 4000
New York, NY 10036

Strictly confidential. Please see the notes at the end of this presentation for important additional information.

HBK Europe Management LLP
11 Waterloo Place
London, England SW1Y 4AU

HBK Virginia LLC
2410 Old Ivy Road, Suite 300
Charlottesville, VA 22903
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