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Hedge Fund Hedge fund strategies monitored by Aurum’s Hedge Fund Data Engine delivered mixed returns in April. Market volaphty seen in the ﬂrs’t q.uarter of 2022Acontmued into April. Russia’s \nvasion Qf Ukraine, COVID-19 .
g . . R . . . lockdowns in Shanghai, the Fed’s interest rate hikes, and concerns about stagflation weighed on market sentiment.
. The average hedge fund net return in April across all strategies was -0.60%. Performance dispersion Ma]or Events N . . R -
Comp05|te B . . Both equity and bond market returns continued recent declines; broad global equity and bond indices had the
was slightly wider than in March. worst month of the year so far
:025 tt)rlwzs\e/virfsutndzr?;i):wlitr?res(irgtyeAurduun:iz Hfhdeg;z;z: f/\agstizgt)lliriteurir;:dhzz :\éeraatigjeor;ﬁff%;e Most global equity indices ended April with sizeable losses. Market sentiment was adversely impacted by
Long biased ersyt erformmp sub-stragte asg?/n the grevious two.months was long biased ﬁxid income Lo-n Equmes geopolitical events, the COVID-19 Omicron wave in China, and the Fed’s US interest rate hike. Growth stocks
: P g sy, P . . ' g ’ s incurred worse losses than value stocks. Commodity stocks were an exception to the generally gloomy picture.
biased commodities was the only sub-strategy with positive returns.
. X ) . . Government bond yields continued to rise in April, despite some limited demand increase driven by equity market
9
Quant funds monltore’d by Aurum’s Hedge Fund Data Engine returned 3.96% on average in April, Government volatility. US 10yr bond yields increased by 60bp during the month, approaching 3% at month end. The US 2/10yr
Quant extending the strategy’s recent run of positive performance. All sub-strategies delivered positive . . R X . . . .
X . Bonds yield curve briefly inverted once again. German 10yr bund yields also increased dramatically, almost 40bp during
returns. The best performing sub-strategy was quant macro/GAA with an average net return of 6.31%. the month. Peripheral European bond yields increased by even more
H Equity long/short funds monitored by Aurum’s Hedge Fund Data Engine returned an average of -2.87% Corporate bonds continued to sell off in April, reflecting ongoing risk-off sentiment. Hard currency EM credit was
Equity SQUILY fORSISnort I . ) EOSE . : Corporate _ . - .
in April, amidst significant equity market volatility during the month. All sub-strategies were negative the poorest performer, followed by US investment grade credit. Lower quality, high yield bonds experienced losses
Long/Short for the month. The worst performing sub-strategy was sector-focused funds. Bonds of a smaller magnitude.
Macro funds monitored by Aurum’s Hedge Fund Data Engine performed strongly in April, generating an The US dollar continued to strengthen in April; supported by its safe haven status and the prospect of more
average net return of 1.44%. Sub-strategy returns were generally positive. The exception was macro . aggressive interest rate hikes from the Fed. The Russian ruble continued its recovery, picking up on media reports
Macro Currencies
emerging markets, which returned -0.44%, continuing the sub-strategy’s weak performance seen in Q1 u that payments for natural gas by European companies had been made in rubles. The Japanese yen reached record
2022. lows as the Bank of Japan maintained negative interest rates.
Multi-strategy funds monitored by Aurum’s Hedge Fund Data Engine returned an average of 2.03% in Commodity performance was mixed in April. Energy, most notably natural gas, prices increased. Concerns about
Multl-strategy April. All size groupings of funds delivered positive performance. The largest funds ($5bn+) delivered Commodities supply were exacerbated by the war in Ukraine and speculation about Germany supporting an EU-wide Russian oil

the strongest performance of 2.33%.

All figures and charts use asset weighted net returns unless otherwise stated
The box represents the interquartile range, the middle line represents the median, the 'x' represents the mean, while the whiskers show the extreme values represented by the 10th and 90th percentiles, equally weighted.
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embargo. Precious metals declined as the US dollar strengthened.

Aurum's Hedge Fund Data Engine is a proprietary database maintained by Aurum Research Limited (“ARL") containing data on just under 4,000 active hedge funds representing in excess of $3.4 trillion of assets as at December 2021. Data from the Hedge Fund Data Engine is provided on the
following basis: (1) Aurum's Hedge Fund Data Engine is provided for informational purposes only; (2) information and data included in the Hedge Fund Data Engine is derived from multiple sources including Aurum’s own research, regulatory filings, public registers and other data providers and
are provided on an “as is” basis; (3) Aurum does not perform any audit or verify the information provided by third parties; (4) Aurum is not responsible for and does not warrant the correctness, accuracy, or reliability of the data in the Hedge Fund Data Engine; (5) any constituents and data
points in the Hedge Fund Data Engine may be removed at any time; (6) the completeness of the data may vary in the Hedge Fund Data Engine; (7) Aurum does not warrant that the data in the Hedge Fund Data Engine will be free from any errors, omissions or inaccuracies; (8) the information in
the Hedge Fund Data Engine does not constitute an offer or a recommendation to buy or sell any security or financial product or vehicle whatsoever or any type of tax or investment advice or recommendation; (9) past performance is no indication of future results; and (10) Aurum reserves the
right to change its Hedge Fund Data Engine methodology at any time and may elect to supress or change underlying data should it be considered optimal for representation and/or accuracy. Coverage Indicator of Eligible Funds Having Reported (as at 18/05/2022). By fund assets (APR): 73%.
By no. of funds (APR): 65%. For further detail on the strategy definitions visit https://www.aurum.com/hedge-fund-strategy-definitions/
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’Asset weighted 12 month volatility.
*P&L/AUM shows the percentage change in AUM accounted for by performance, split by strategy. Net flows/AUM shows the percentage change in AUM accounted for by subscriptions and redemptions, split by strategy.

Aurum's Hedge Fund Data Engine is a proprietary database maintained by Aurum Research Limited (“ARL") containing data on just under 4,000 active hedge funds representing in excess of $3.4 trillion of assets as at December 2021. Data from the Hedge Fund Data Engine is provided on the
following basis: (1) Aurum's Hedge Fund Data Engine is provided for informational purposes only; (2) information and data included in the Hedge Fund Data Engine is derived from multiple sources including Aurum’s own research, regulatory filings, public registers and other data providers and
are provided on an “as is” basis; (3) Aurum does not perform any audit or verify the information provided by third parties; (4) Aurum is not responsible for and does not warrant the correctness, accuracy, or reliability of the data in the Hedge Fund Data Engine; (5) any constituents and data
points in the Hedge Fund Data Engine may be removed at any time; (6) the completeness of the data may vary in the Hedge Fund Data Engine; (7) Aurum does not warrant that the data in the Hedge Fund Data Engine will be free from any errors, omissions or inaccuracies; (8) the information in
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