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Hedge fund performance v.va.s.mlxed.ln March, the avevra.lge hedge fund net return acro;s al stratgg\es The high-profile collapse of Silicon Valley Bank in the US, with a number of regional bank failures that followed,
Hed fund was -0.39%. Strategies exhibiting a higher beta to equities outperformed other strategies, as equity ) - : ) A . .
edge fun h ) ) . dominated news in March. That was, until Credit Suisse, the second-largest bank in Switzerland, came close to
. markets staged a marked recovery in the latter part of the month as concerns about high profile MajOI‘ events . [ X . R .
composite . . . . collapse after weaknesses were identified in its financial reporting. UBS, the largest bank in Switzerland, agreed to
p banking collapses ebbed away. Hedge fund performance dispersion was broader than observed in . . . . > ;
February take over Credit Suisse — which placated markets, and increased risk appetite.
March was a bifurcated month for risk appetite in markets, which played out most notably in equities. Risk off
Long biased funds monitored by Aurum’s Hedge Fund Data Engine returned an average of 2.04% in sentiment prevailed during the uncertainty about the fallout from the collapse of Silicon Valley Bank and after
Long biased March, the best performing strategy during the month. Sub-strategy returns were mostly positive. The Eqmtles material weaknesses were identified in Credit Suisse’s financial reporting. After the turmoil in the banking sector
best performing sub-strategy was long biased - diversified growth, up 2.65%. was addressed, most equity markets staged a material recovery to month end. UK large-cap equities, Chinese
equities and Brazilian equities didn't manage to recover into positive territory by month end.
Quant funds monitored by Aurum’s Hedge Fund Data Engine returned -2.33% on average in March. Government Government bond yields decreased in March as investors sought “safe haven” assets in the turmoil in the first part
Quant CTAs were the worst performing sub-strategy, down -6.54%, one of the worst months on record since of the month. The US 2/10-year yield curve remained inverted (an indication that markets are pricing in a
Aurum'’s hedge fund data engine started monitoring performance. bonds recession), but this inversion was less pronounced.
Equity long/short funds returned an average of 0.46% in March, benefiting from the rebound in equity Corporate - . - . . . .
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The best performing sub-strategy was fundamental equity market neutral, up 1.39%. bonds a v highy P s ’
Macro funds monitored by Aurum’s Hedge Fund Data Engine generated an average net return of <2.46% The US dollar weakgned in M.arch; mqst major currencies appreciated against the US dollar. The banking crisis
in March, the worst performing master strategy during the month. Sub-strategy returns were mixed made future rate hikes less likely, which weighed on the US dollar.
Macro S P g_ . 8y 8 . 8y ! Currencies The Australian dollar was one of the only major currencies to weaken against the US dollar, as the Reserve Bank of
ranging from macro - commodities, up 0.47%, to global macro, down 4.00%, one of the worst months R s ST . R
. , . A Australia indicated the possibility of future rate hikes is limited. The Russian ruble was the weakest performing
on record since Aurum’s hedge fund data engine started monitoring performance. B .
major currency against the US dollar.
Multi-strategy funds monitored by Aurum'’s Hedge Fund Data Engine returned an average of -0.17% in Commodities were generally weaker in March. Natural gas prices were, once again, extremely volatile. Oil prices fell
Multi-strategy March. Smaller-sized funds, with an AUM of up to $0.5bn were the worst performers, down 1.00%. Commodities significantly in the first part of the month, but mostly recovered by month end. Precious metals strengthened

Losses were more moderate in the largest funds, with an AUM of >$5bn, down 0.08%.

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.

amidst the uncertainty around the banking crisis.

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 20/04/2023 ). By fund assets ( MAR): 69%.
By no. of funds (MAR): 61%. For further detail on the strategy definitions visit https://www.aurum.com/hedge-fund-strategy-definitions/
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Arbitrage 1.00 -0.16 -0.45 -0.29 -0.66 0.29 0.76 Arbitrage 149% -1.65% 0.61% -0.90% 1.45% 0.70% -0.36% -0.93% 1.04% 0.05% 0.60% -0.48% 1.5.
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12 month volatility dispersion (standard deviation)? 2 Net flows and AUM change? - March 2023
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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 20/04/2023). By fund assets (MAR): 69%.
By no. of funds (MAR): 61%. For further detail on the strategy definitions visit https://www.aurum.com/hedge-fund-strategy-definitions/
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