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Hedee fund returns were generally positive in December. The average hedee fund net return across all The Fed's 2023 and 2024 rate projections were revised upwards in December. Both the Bank of England and the ECB
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. Aurum’s hedge fund data engine had positive returns. Strategies with a lower beta to equities Major events in policy from the central bank for some time. US inflation readings indicated a decrease in US inflationary
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Quant funds monitored by Aurum’s Hedge Fund Data Engine returned 0.15% on average in December. The Bank of Japan caught markets off guard in December by expanding the tolerance range for Japanese
It was one of the strongest performing strategies in 2022, up 8.53%. Quantitative equity market neutral Government government bond yields as part of its yield curve control policy. US Treasury yields, particularly for longer-term
Quant
was the strongest performing sub-strategy in December, up 1.91%. The weakest performing sub- bonds bonds, rose in December in response to expectations of Fed rate hikes being revised upwards for 2023 and 2024. UK
strategy in December was risk premia, down 2.08%. and European bond yields increased substantially.
Equity long/short funds returned an average of 0.10% in December. Equity long/short is the second Corporate bond performance was generally negative in December in the face of risk-off market sentiment. All credit
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long/short, down 0.88%. magnitude than lower-quality bonds.
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Multi-strategy funds monitored ny Aurum’s Hedge Fund Data Erjglne returned an average of 1.76% in . volatility, particularly in the latter part of December, in response to warmer-than-expected weather forecasts for
Multi-strate December, the strongest performing master strategy group during the month and during 2022 where it Commodities Januar
sy was up 9.46%. The largest funds, with an AUM of over $5bn, outperformed smaller counterparts, both y-

in December and during 2022.

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.

2022 saw significant divergence in the performance of WTl and Brent crude oil prices; WTI significantly
outperformed.

Aurum's Hedge Fund Data Engine is a proprietary database maintained by Aurum Research Limited (“ARL") containing data on around 3,500 active hedge funds representing around $3 trillion of assets as at December 2022. 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 19/01/2023 ). By fund assets (JAN): 71%.
By no. of funds (JAN): 63%. 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 around 3,500 active hedge funds representing around $3 trillion of assets as at December 2022. 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 19/01/2023). By fund assets (JAN): 71%. By
no. of funds (JAN): 63%. For further detail on the strategy definitions visit https://www.aurum.com/hedge-fund-strategy-definitions/





