Horse Cove Partners, LLC

January 31, 2020

Horse Cove Partners Absolute Return Strategy

Status - Active

Profile: Performance Tables

5 Year Returns

Jan Feb
2020 1.13 --
2019 2.41 1.65
2018 -2.59 -16.79
2017 1.34 0.94
2016 4.30 -0.98
2015 4.74 3.07

Mar
2.78
3.48
2.35
0.77
2.41

Apr May Jun Jul
1.71 4.15 -6.65 1.36
3.59 1.53 2.36 2.29
1.57 2.34 1.83 0.09
1.05 1.95 4.61 -1.53
0.21 1.75 4.51 2.69

Vehicle Type: USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin-Monthly

Aug
1.16
2.37
2.18
1.76
-10.38

Sep

2.00
2.06
1.32
2.01
5.01

Monthly Returns Using USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin - Net of Fees Displayed In US Dollar (USD)

Oct Nov Dec Year
0.75 0.90 1.16 13.79
-8.02 -3.75 -9.83 -22.96
0.84 -0.23 1.94 17.77
0.85 2.53 -1.06 17.29
-1.93 3.66 3.89 20.25

Trailing Periods

Cove Partners Absolute Return
Strategy

Aggregate

Vehicle Type: USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin-Net

Performance Analysis Using USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin - Net of Fees Displayed In US Dollar (USD)

Calendar Years
H 2019 2018 2017 2016 2015
H 13.79 | -22.96 | 17.77 | 17.29 | 20.25
[ 3149 @ -438 | 21.83 ' 11.96 & 1.38
I 872 ' 001 ' 354 ' 265 ' 0.5
I 769 | -11.25 @ 170 | 11.77 . -24.66

Productvs Indicesfor Calendar Years

0 I'-.Il

3 Mo YTD 1Yr 2Yr 3Yr 4Yr 5Yr SI
Horse Cove Partners Absolute Return 113 | 113 | 1237 | -460 | 1.00 | 409 | 7.05 | 1582
Strategy
S&P 500 -0.04 -0.04 . 21.68 9.03 14.54 15.89 12.37 ' 13.93
Bloomberg Barclays US Aggregate 1.92 1.92 9.64 5.88 4.62 3.82 3.01 3.47
Bloomberg Commodity - - - - - - - -
Product vs Indices for Trailing Periods
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~ Horse Cove Partners: Horse — Bloomberg Commodity Bloomberg Barclays US = S&P 500

Standard Deviation
Loss Deviation
Auto Correlation
Bias Ratio

Trailing Periods

1Yr 2Yr 3Yr 4Yr 5Yr SI

8.97 17.62 14.71 13.09 13.41 15.23
6.85 16.06 13.21 11.49 11.31 10.97
-0.30 0.00 0.08 0.08 -0.01 -0.17
9.00 9.50 7.25 5.14 5.25 5.92

2019

9.08
6.85
-0.29
9.00

Risk & Risk Free Index: S&P 500, FTSE 3-Month T-Bill; Data Frequency: Monthly; Vehicle Type: USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin-Net

Risk & Regression Analysis Using USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin - Net of Fees Displayed In US Dollar (USD)

Calendar Years

2018 2017 2016 2015
22.56 2.92 6.76 14.82
21.82 0.32 2.14 10.56
0.11 -0.17 -0.50 -0.31
2.33 1.00 1.25 3.50

Calmar Ratio

Downside Market Capture
Downside Market Return
Sharpe Ratio

Treynor Ratio

Sortino Ratio

Omega Ratio

Downside Market is defined using S&P 500.

Trailing Periods

1v¥r 2Y¥r 3Yr 4Yr 5¥r SI
1.86 -0.22 0.04 0.18 0.31 0.69
-103.27 90.56 90.56 86.03 40.85 -7.79
28.88 -37.40 -37.40 -30.66 -13.90 2.34
1.14 -0.38 -0.05 0.21 0.45 1.00
-19.26 -13.35 -1.60 7.52 22.32 :101.12
1.49 -0.42 -0.05 0.24 0.53 1.39
0.12 0.10 0.18 0.34 0.65 1.59

Efficiency Measures Using USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin - Net of Fees Displayed In US Dollar (USD)

Calendar Years
2019 2018 2017 2016 2015
2.07 -1.00 77.28 11.30 1.95
-94.97 128.05 - -71.84 -70.13
36.78 -63.58 - 17.69 20.13
1.27 -1.10 5.80 2.52 1.36
-31.53 -27.92 -30.41 -62.20 142.72
1.68 -1.14 53.03 7.94 1.91
0.12 0.09 3.90 3.49 2.13

Risk & Risk Free Index: S&P 500, FTSE 3-Month T-Bill; Data Frequency: Monthly; Vehicle Type: USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin-Net

Performance data displayed in USD using Spot Rate (SR) conversion method.

eVestment Alliance, LLC and its affiliated entities (collectively, “eVestment”) collect information directly from investment management firms and other sources believed to be reliable, however, eVestment does not
guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be provided with additional disclosures available on
eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution and limited distribution may only be made pursuant to client’s agreement terms. * All categories

not necessarily included, Totals may not equal 100%. Copyright 2012-2020 eVestment Alliance, LLC. All Rights Reserved.
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Horse Cove Partners, LLC January 31, 2020

Additional Performance Statistics Using USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin - Net of Fees Displayed In US
Dollar (USD)

Current Drawdown -11.34

10 Largest Drawdowns
Magnitude Drawdown (mo) Recovery (mo) Peak Valley

-22.96 12 0 Dec-17 Dec-18 o |
-15.29 1 3 Oct-11 Nov-11 c
12.41 1 1 W1 Aug-11 g
-10.38 1 5 Juk-15 Aug-15 z
-7.50 1 3 Sep-14 Oct-14 e
-3.97 1 2 Dec-13 Jan-14 Rk
-1.53 1 1 Jun-16 Jul-16 | "
-1.37 1 1 Aug-12 Sep-12 | ANl \'\f-\,v\s
-1.29 1 2 Dec-10 Dec-10 . I
-1.06 1 1 Nov-16 . Dec-16 Rl 1jz012 1/z014 1/2016 1/2018 1/z020
Horse Cove Partners bsolute —— Bloomberg Barclays LIS Agagregate
Longest Consecutive Gain/Loss 0 pepym Strategy — SLP 500
Length (mo)  Magnitude Start End = Bloomberg Commodity
Longest Run Up 10 15.79 Jan-17 Oct-17
Longest Losing Streak 3 -20.17 Oct-18 Dec-18

Data Frequency: Monthly, Vehicle Type: USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin-Net

Correlation Coefficient - 3 Years Using USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin - Net of Fees Displayed In US Dollar
(USD)

1 - S&P 500

2 - Bloomberg Barclays US Aggregate
3 - ICE BofAML US High Yield

4 - HFN Fixed Income Arbitrage Index
5 - HFN Long/Short Equity Index

6 - HFN Macro Index

7 - MSCI EAFE Free-ND

8 - S&P Goldman Sachs Commodity

9 - Horse Cove Partners Absolute Return
Strategy

Data Frequency: Monthly, Vehicle Type: USA - SA - Composite - [l .999t00.800 [ 0.799t00.600 [ 0.599t00.400 [ 0.399t00.200 [ 0.199 to 0.000
ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin-Net  [[] -0,001 to -0.199 [ -0.200 to -0.399 [ -0.400 to -0.599 [H -0.600 to -0.799 [ -0.800 to -1.000

Returns Displayed In US Dollar (USD)

Growth of $100 - Since Inception Distribution of Returns - Since Inception
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Return Strategy Aggregate

Data Frequency: Monthly, Vehicle Type: USA - SA - Composite - ERISA/Non-ERISA - Horse Cove Absolute Return Portfolio Margin-Net

Performance Disclosures

Performance data displayed in USD using Spot Rate (SR) conversion method.

eVestment Alliance, LLC and its affiliated entities (collectively, “eVestment”) collect information directly from investment management firms and other sources believed to be reliable, however, eVestment does not
guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be provided with additional disclosures available on ’ E VE S T M E NT
eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution and limited distribution may only be made pursuant to client’s agreement terms. * All categories

not necessarily included, Totals may not equal 100%. Copyright 2012-2020 eVestment Alliance, LLC. All Rights Reserved.




