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We offer tactical investment strategies designed to grow
assets during both rising and steeply falling U.S. equity
market regimes.

Our approach is to shift between offensive and defensive
portfolios of ETFs in response to our proprietary measures
of market stress.

During low-stress periods, the strategy gives exposure to a
growth portfolio via highly liquid U.S. equity index ETFs.
When equity market stress rises, we reposition the
portfolio to add U.S. government bond exposure and
reduce equity exposure.

We offer clients daily liquidity and full transparency by
providing our strategies in separately managed accounts.
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All of our tactical strategies are powered by our proprietary
decision engine, which incorporates insights into behavioral
finance and equity market dynamics learned from well-known
academic research and augmented with Huygens’s own
research. Our system is a data-driven tool for identifying and
reacting to periods of market stress.

Indicator State Implication

Offense Bullish equity market sentiment prevailing
Defense Market stress rising; volatility likely
Caution Market in transition

Our indicator is updated once each day, after market close,
allowing us to respond quickly to changing market conditions.
Any portfolio repositioning required is effected the next day.

1BC'5.2<1'1G11.162' 7H<L1B') 'HGIC7E'G.K)' ! <'MC2.JCH 7H<L 1B'L..1B'M<L_ F).MC'5H<!CI!.<F"

HypotHeTICAL™ AND AcTuAL® NET PERFORMANCE THROUGH SEPTEMBER 2016; PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS
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HypotHeTIcAL™ AND AcTuaL™ NET PERFORMANCE THROUGH SEPTEMBER 2016; PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS
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125 Park Avenue, Suite 1700, New York, NY 10017

(212) 492-6142 wvester@huygenscapital.com
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Actual® Net PERFORMANCE, JULY 2014 THROUGH SEPTEMBER 2016; PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS
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HypotHeTical™ anp Actual® Net PERFORMANCE, THROUGH SEPTEMBER 2016; PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS
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Huygens (pronounced ‘HI-guns’) was formed in 2011 with a mission to provide clients with systematic, intuitive, and liquid means of gaining
equity exposure with downside risk protection. The firm is a New York-based investment adviser, and a CFTC- and NFA-registered commodity
trading advisor. As of September 30" 2016, Huygens had $1.5 million of AUM. Huygens has received working capital and other forms of
support from Klingenstein, Fields & Co., a $3B+ wealth management firm founded in New York in 1989.

+ '#9%.+8(58\-%.* B ,".0&. C.(D%"A.&00"(.* - Walter’s background combines years of experience in fundamental equity investing, alternative
investing, and stochastic algorithm development. Before founding Huygens in 2011, he was a Managing Director in Blackstone’s Private Equity
group, and was an equity research analyst at AllianceBernstein before that. Early in his career Walter designed algorithms for secure digital
communication systems at Harris Corporation’s Advanced Communication Systems Group. He has multiple US & UK patents. Education: BS,
Computer and Systems Engineering, Rensselaer Polytechnic Institute (1991); MS, Applied Physics and Electrical Engineering, Case Western
Reserve University (1993); MBA, finance, the Wharton School of University of Pennsylvania (2001). Walter has Series 3 and 65 licenses.

' @18&*5&!"4E' B ".08$!*  %"2)&00"(.* - Adam has extensive experience in the legal, compliance, enterprise risk and corporate governance
aspects of the financial services industry. Before joining Huygens in 2012, he was General Counsel and Corporate Secretary of Artio Global
Investors, a publicly-traded asset management firm. Before that he was Senior Vice President and Corporate Secretary of AllianceBernstein,
where he headed the corporate practice group and served as Conflicts Officer. Prior to that he was Vice President and Counsel at Equitable Life,
and a corporate associate at Debevoise & Plimpton. Adam has a J.D. (cum laude) from Benjamin N. Cardozo School of Law (1987) and a B.A. in
Art History from Columbia College of Columbia University (1982), and Series 3 and 65 licenses.
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