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Hedge fund performance was flat in May; the average hedge fund net return across all strategies was

The Fed'’s rate hike in May reignited market concerns about a recession. Debt ceiling negotiations continued

Hedge fund 0.02%. Maior events throughout the month, adding an additional layer of uncertainty to market sentiment. An agreement was reached
composite - The strongest performing strategy during the month was equity |/s and the weakest-performing J on 27th May which will suspend the debt until the beginning of 2025. Germany went into a technical recession in
strategy was long biased. Hedge fund performance dispersion was higher than observed in April. May; GDP contracted by 0.3% in Q1.
Long biased funds monitored by Aurum's Hedge Fund Data Engine returned an average of -2.22% in The. Fed rate h'ke early in ng triggered helghtgned eqy\ty market volatility. Most equlty. markets were negapve
. . . . o during May, with the exception of Japanese indices, which notably outperformed on positive corporate earnings and
Long biased May, the worst performing strategy during the month. Sub-strategy returns were all negative. The Equ|t|es . L
X N . changes to stock exchange governance requirements. US tech stocks also outperformed, supported by positive
worst performing sub-strategy for a second month was long biased - commodities, down 4.62%. k
sentiment around Al.
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Quant funds monltqred by Aurum’s Hedge Fund Da1{a Engine returned 0.27% on avevragve in May. Sub G t The US 2y/10y yield curve inverted further in May - indicating market fears about an impending recession. Short-
strategy returns varied. CTAs were the best performing sub-strategy, up 1.68%, continuing to recover overnmen ; . - . S
Quant E . , . term Treasuries remained affected by concerns about the debt ceiling. European bond yields fell on significantly
from March, which was one of the worst months on record since Aurum’s hedge fund data engine bonds . N R . ;
- lower European inflation readings. UK and Japanese bond yields increased.
started monitoring performance.
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Equity Equity long/short funds returrjed an average of 1.10% in May; funds with exposure to Al themes. Corporate Corporate bond indices across the quality spectrum ended May with broadly negative performance, however, all
outperformed. All sub-strategies had positive performance, with the exception of other l/s equity and have positive performance vear-to-date. Higher quality corporate credit underperformed
lOl‘Ig/ShOI’t Asia Pacific l/s, as Chinese equities continued to underperform other markets in May. bonds P P 4 - Higher quality corp P :
Macro funds monitored by Aurum’s Hedge Fund Data Engine generated an average net return of 0.00% The US dollar strengthened in May; supported by the prospect of continued interest rate hikes. Most major
Macro - in May. Sub-strategy returns were mixed. The worst performing sub-strategy was macro - commodities, Currencies currencies, like the euro and sterling, weakened against the US dollar. Positive economic growth in Mexico saw the
down 0.60%. The best performing sub-strategy was FIRV, up 0.54%. Mexican peso strengthen against the US dollar, whilst the Colombian peso rose as the central bank increased rates.
Multi-strategy funds monitored by Aurum'’s Hedge Fund Data Engine returned an average of 0.26% in The US dollar strengthened in May; supported by the prospect of continued interest rate hikes. Most major
Mu[t|-strategy May. Mid-sized funds, with an AUM of $1bn - $2bn were the best performers, up 0.67%. Smaller funds Commodities currencies, like the euro and sterling, weakened against the US dollar. Positive economic growth in Mexico saw the

with an AUM of $0.5bn - $1bn were the weakest performers, down 0.88%.

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.

Mexican peso strengthen against the US dollar, whilst the Colombian peso rose as the central bank increased rates.

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 reccommendation; (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 16/06/2023 ). By fund assets ( MAY): 71%.
By no. of funds (MAY): 61%. For further detail on the strategy definitions visit https://www.aurum.com/hedge-fund-strategy-definitions/
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12 month volatility dispersion (standard deviation)' 2 Net flows and AUM change3 - May 2023
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’Asset weighted 12 month volatility.

3P&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 16/06/2023). By fund assets (MAY): 71%.
By no. of funds (MAY): 61%. For further detail on the strategy definitions visit https://www.aurum.com/hedge-fund-strategy-definitions/



