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I I FR EMERGING MARKETS HEDGE FUNDS SURGE AS INFLATION FALLS

HFRI EM Latin America, India lead EM gains;
HFR Cryptocurrency Index also surges, up +49% for 2023

CHICAGO, (December 26, 2023) — Emerging Markets hedge funds surged into late 2023 on falling inflation, interest rates, and weakening US Dollar,
with EM hedge funds having successfully navigated both macroeconomic and geopolitical challenges over the past 18 months. The HFRI EM: Latin
America Index surged +8.0 percent in November, raising the YTD return to +18.3 percent, as reported today with the releases of the HFR Asian Hedge
Fund Industry Report and the HFR Emerging Markets Hedge Fund Industry Report from HFR®, the established global leader in the indexation, analysis
and research of the global hedge fund industry.

The HFRI EM: India Index also surged +7.0 percent in November, bringing the YTD gain to +27.3 percent. Hedge funds with high exposure to
cryptocurrency across EM regions including Korea, Russia, China, the Middle East, as well as Japan have surged thus far in 2023, with the volatile HFR
Cryptocurrency Index vaulting +9.9 percent in November to bring its YTD return +49 percent; this after plunging -54.0 percent in 2022.

The HFRI Emerging Markets (Total) Index, which covers all EM regions, advanced +4.0 percent in November to increase its YTD return to +6.0
percent. The HFRI Fund Weighted Composite Index®, which consists of funds investing in both Emerging and Developed markets, gained +4.9 percent
YTD through November, led by the HFRI Equity Hedge (Total) Index, which jumped +6.7 percent through the first eleven months of the year.

Despite the military conflict following the Russian invasion of Ukraine continuing through its second year, hedge funds investing in Eastern
Europe and Russia surged in recent months through unprecedented uncertainty and volatility, with the HFRI EM: Russia/Eastern Europe Index
vaulting over +24 percent from June through November. After declining -15.6 percent in the first five months of the year, the Index is now back into
positive territory, up an estimated +4.8 percent YTD through November; this following a steep performance decline of -40.3 percent in 2022.

Total Emerging Markets and Asian hedge fund assets were both steady through the beginning of 4Q23, with Emerging Markets AUM
estimated at $245.8 billion, while total capital invested in Asian hedge funds was also steady at $126.6 billion to start the fourth quarter.

In addition to India and Latin America, other Regional Emerging Markets indices have produced mixed performance approaching year-end,
with the HFRI EM: MENA Index gaining +3.9 percent YTD through November, while the volatile HFRI EM: China Index declined -3.9 percent YTD, this
after falling -19.3 percent in 2022. The HFRI Japan Index posted a strong gain of +8.2 percent YTD through November as the Japanese Yen declined
sharply against the US Dollar.

“Emerging markets hedge funds, especially funds focused on Latin America and India have surged since mid-4Q, a sharp reversal of the
volatile risk-off trends which dominated the majority of the year, to a powerful risk-on sentiment driven by surprise declines in inflation and interest
rates,” stated Kenneth J. Heinz, President of HFR. “Despite recent declines in macroeconomic risks, geopolitical risks remain historically elevated,
including potential for dislocations or disruptions in energy, commodity, and supply chain markets. Leading global institutions and investors seeking
opportunistic access to these trends are likely to increase allocations to specialized EM and Cryptocurrency hedge funds into 2024 which have
demonstrated their strategy’s success and robustness through recent and ongoing volatility.”

X Follow HFR on Twitter: @HFRInc | Follow Ken Heinz on Twitter: @KennethJHeinz | Follow HFR on Weibo: @HFRAsia
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HFR® is the global leader in the alternative investment industry. Established in 1992, HFR specializes in the areas of indexation and analysis of hedge funds. HFR Database, the most comprehensive resource
available for hedge fund investors, includes fund-level detail on historical performance and assets, as well as firm characteristics on both the broadest and most influential hedge fund managers. HFR has
developed the industry’s most detailed fund classification system, enabling granular and specific queries for relative performance measurement, peer group analysis and benchmarking. HFR produces over 100
indices of hedge fund performance ranging from industry-aggregate levels down to specific, niche areas of sub-strategy and regional investment focus. With performance dating back to 1990, the HFRI Fund
Weighted Composite Index is the industry’s most widely used standard benchmark of hedge fund performance globally. The HFR suite of Analysis Products leverages the HFR Database to provide detailed,
current, comprehensive and relevant aggregate reference points on all facets of the hedge fund industry. HFR also offers consulting services for clients seeking customized top-level or more nuanced analysis.

For the hedge fund industry’s leading investors and hedge fund managers,
HFR is The Institutional Standard

HFR Database includes HFRI / HFRX Index Constituent Tables

About HFR Database

The licensed/redistributed HFR Database, currently comprised of nearly 6,000 alternative investment products, is available to all accredited investors.

Information on our hedge fund universe of established and emerging managers is collected directly from the fund managers and/or their
respective offshore administrators, while other pertinent information is culled from offering memoranda, onsite visits, and due diligence w
Cl

interviews. DATABASE

HFR Database is utilized globally by thousands of accredited investors at leading banks, brokerage firms, investment advisors, wealth managers,
funds of hedge funds, hedge funds, academic institutions, foundations, endowments, family offices and sovereign wealth funds. All client

relationships are confidential in nature.

HFR believes that accurate information on fund managers is critical to any alternative investment enterprise. To that end, our analysts have monitored and tracked performance and administrative data
internally on over 26,000 historically, covering both domestic and international funds, offering comprehensive information not available from other commercial data providers. HFR's dedicated Research Staff
searches for new funds to add to the Database on a daily basis.

» HFR provides subscribers with an unparalleled breadth of fresh information with daily updates
HFRDatabase.com is updated daily with fresh data & information, recently submitted by a broad spectrum of funds. New fund data is added by HFR staff or by the fund managers themselves. We
do not work with third party data providers

» HFR works directly with FUND MANAGERS to gain the most up-to-date and accurate fund info possible
HFR requests that our client fund managers report performance by the 15th of each month. We also directly integrate the fund manager with HFR Database by providing them with their own
website for updating their fund profile. In this manner HFR ensures current and accurate fund data that flows seamlessly from fund managers to subscribers.

» Database includes Administrative, ROR, AUM, Instruments and Region fund data
Full Database details and field definitions available at www.HedgeFundResearch.com.
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HFR Strategy Classification
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HFR Regional Investment Focus Classification
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Extracts from HFR INDUSTRY REPORTS

HFR Asian Hedge Fund Industry Report

Industry insiders utilize HFR Industry Reports to gain a detailed picture of current trends as well as a historical perspective of the hedge
fund industry. The Report includes:

Over 110 pages of charts and graphs provided in PowerPoint format

Estimated total assets and net asset flows for the Asian hedge fund industry and by strategy

Detailed breakout of index performance

Strategy and Regional asset analysis breakouts

Risk/Return analysis by strategy: 1 and 3-year summaries of Standard Deviation, Sharpe Ratio, Sortino Ratio Up/Down Capture,
Returns Distribution and Market Correlations

Supporting dataset in Excel spreadsheet format

LU OOo0ooOo
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Asia-Focused Hedge Funds

Q12008 - Q3 2023
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Estimated Growth of Hedge Fund Assets by Regional Investment Focus
Asia vs. Global vs. Total Industry 2002 - Q3 2023
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Estimated Management Firm Location
# Asia-Focused Hedge Funds
Q32023
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Event-Driven
6.60%
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HER

HFR Asian Indices - 2023 Monthly Performance

Index Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Now-23 |YTD2023| Q1 '23 Q2 '23 Q323
HFRI Emerging Markets (Total) 4.23 (2.47) 0.25 (0.21) (0.18) 2.98 2.90 (2.18) (1.49) (1.70) 4,00 598 1.91 2.59 (0.84)
HFRI Emerging Markets: Asia ex-Japan Index 5.60 (3.54) 1.16 (0.81) (1.50) 2.07 3.16 (2.79) (1.70) (2.39) 3.63 2.46 3.04 (0.27) (1.42)
HFRI Emerging Markets: China Index 6.96 (4.24) 1.06 (156) (3.31) 0.95 252 (3.31) (2.03) (2.79) 2.39 (3.86) 350 (3.92) (2.89)
HFRI Fund Weighted Composite Index 2.66 (0.64) (0.80) 024 (0.20) 214 1.78 0.72) (0.65) (1.60) 2.69 4.87 1.19 2.18 039
HFRX Japan Index 1.05 0.54 155 (0.31) (0.50) 3.46 0.30 0.61 111 (2.55) 145 6.81 3.17 2.63 2.03
HFRX Asia with Japan Index 148 0.04 (6.44) 0.40 (1.30) 0.47 1.68 (0.30) 2.46 (0.08) (0.00) (1.86) (5.01) (0.44) 3.87
HFRX Asia ex-Japan Index 4,54 (5.75) 158 0.23 (0.12) 259 421 (3.75) (156) (2.89) 539 3.88 0.09 271 (1.27)
HFRX Asia Composite Hedge Fund Index 2.83 (2.63) (0.93) 0.17 (0.57) 211 2.60 (1.80) 0.25 (1.96) 2.87 272 (0.86) 1.70 1.01
HFRX Asia Equally Weighted Index 2.36 (L.77) (1.13) 011 (0.64) 2.18 2.06 (1.17) 0.68 (1.84) 225 2.98 (0.58) 1.63 1.55
[Nikkei 225 Index 472 0.43 217 201 [ 704 7.45 005 | @67 | @349 | 314 | 852 | 2833 | 746 [ 1836 [ (401 |
HEFR N , :
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HER

HFR Asian Indices - 2022 Monthly Performance

Index Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 2022 Q122 Q222 Q322 Q422
HFRI Emerging Markets (Total) (2.55) (2.83) (158) (2.55) (0.68) (2.53) (1.16) 0.86 (5.17) (150) 507 110 (13.05) (6.80) (5.67) (5.47) 462
HFRI Emerging Markets: Asia ex-Japan Index |  (4.23) (2.11) (4.07) (3.62) (0.65) 015 (3.00) 0.06 (6.55) (3.99) 7.81 1.49 78 | (007 | (410 (9.30) 504
HFRI Emerging Markets: China Index (5.12) (1.83) (6.47) (4.77) (0.02) 2.60 (4.85) (0.88) (6.97) (4.81) 936 3.85 (1926) | (1288 | (230 | (12.28) 811
HFRI Fund Weighted Composite Index (2.05) (0.13) 1.23 (1.38) (0.54) (2.85) 1.27 045 (2.41) 1.39 1.21 (0.29) (4.14) (0.97) (4.71) 0.72) 232
HFRX Japan Index (2.78) 031 033 (1.77) 138 (0.84) 0.66 2.99 0.65 107 0.40 (0.92) 141 (2.12) (1.24) 433 055
HFRX Asia with Japan Index (0.26) 0.05 015 0.19 005 (0.16) 0.30 0.05 (1.83) (1.24) 2.98 173 195 (0.06) 0.07 (1.49) 347
HFRX Asia ex-Japan Index (3.76) 0.74 (0.74) (9.99) 0.56 0.48 (0.89) 131 (5.33) (4.17) 7.35 077 | (15.08) (3.76) (9.05) (4.94) 2.08
HFRX Asia Composite Hedge Fund Index (2.54) 045 (0.25) (5.28) 057 (0.00) (0.21) 127 (3.02) (2.13) 443 (0.01) (6.83) (2.35) (4.74) (1.99) 2.20
HFRX Asia Equally Weighted Index (2.27) 0.36 (0.07) (3.86) 0.66 (0.20) 0.02 1.45 (2.14) (1.45) 352 0.02 (4.07) (1.98) (3.41) (0.70) 2.03
[Nikkei 225 Index 622 | @) | 48 | (350 | 161 | (325 534 104 [ @67 | 636 138 | 6700 [ @37 [ @3 [ 613 [ @3 | os1

H F R . . 13
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HFR Asian Indices - 2021 Monthly Performance

HER

Index Jan-21 | Feb21 | Mar21 | Apr-21 | May-21 | Jun-21 | Jul-21 | Aug-21 | Sep21 | Oct21 | Now21 [ Dec-21 2021 Q121 | Q221 | 0321 [ Q421
HFRI Emerging Markets (Total) 138 211 (0.28) 255 2.38 127 (2.45) 095 (0.60) 0.29 (1.63) 0.82 6.86 3.23 6.33 (2.11) (0.54)
HFRI Emerging Markets: Asia ex-Japan Index | 2.71 3.39 (0.91) 2.66 2.24 1.59 (4.21) 0.60 (0.41) (0.21) (1.00) 0.04 6.42 5.23 6.62 (4.02) (1.17)
HFRI Emerging Markets: China Index 3.72 241 (1.72) 258 1.96 1.94 (7.98) (0.36) (1.30) 0.36 (0.85) (1L17) (0.94) 4.39 6.63 (9.50) (1.66)
HFRI Fund Weighted Composite Index 1.22 3.67 0.77 221 1.34 054 (0.91) 0.76 (0.24) 1.32 (2.00) 115 10.16 5.74 4.14 (0.39) 0.44
HFRX Japan Index (1.03) 1.28 3.34 (1.13) 0.83 114 (1.89) 1.49 159 (1.30) (1.89) 191 4.24 358 0.82 116 (1.32)
HFRX Asia with Japan Index 1.65 1.36 (0.29) 0.38 (0.63) (0.79) (1.21) 0.80 0.66 (0.40) 0.19 162 3.33 273 (1.04) 0.23 1.40
HFRX Asia ex-Japan Index 2.27 1.25 (2.52) 453 0.80 (0.21) (332) 0.71 (1.47) 213 (0.70) (0.84) 241 0.94 5.15 (4.06) 0.56
HFRX Asia Composite Hedge Fund Index 1.36 1.29 (0.60) 2.08 0.40 (0.08) (2.42) 0.90 0.22) 0.71 (0.69) 041 3.08 2.05 2.40 (1.76) 0.42
HFRX Asia Equally Weighted Index 0.96 1.30 0.14 1.26 0.34 0.04 (2.14) 1.00 0.27 0.14 (0.80) 0.88 3.40 2.42 1.64 (0.89) 0.22
[Nikkei 225 Index [ o080 471 073 | @25 [ o016 029) | (524 | 295 485 | (99 | @7 [ 349 [ 491 632 | (133 [ 230 [ (229 |
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HER

HFR Asian Indices - 2020 Monthly Performance

Index Jan-20 | Feb20 [ Mar-20 | Apr-20 | May-20 | Jun-20 | Jul-20 | Aug20 [ Sep20 | Oct20 | Now20 | Dec-20 2020 01'20 [ Q220 | ©3'20 | Q420
HFRI Emerging Markets (Total) (0.69) (2.10) (12.81) 5.78 1.92 4.69 4.79 241 (1.50) 0.88 5.14 5.22 12.86 (15.23) 12.87 5.70 11.60
HFRI Emerging Markets: Asia ex-Japan Index (1.44) (0.83) (12.70) 7.69 1.05 6.80 6.26 3.12 (1.39) 1.29 5.53 6.43 21.90 (14.68) 16.23 8.06 13.76
HFRI Emerging Markets: China Index (2.81) 172 (6.51) 593 118 6.89 7.03 2.01 (2.32) 1.96 4.06 6.07 27.06 (7.58) 14.56 6.64 12.54
HFRI Fund Weighted Composite Index (0.45) (2.28) (9.08) 452 2.38 2.02 2.97 2.37 (0.93) 0.17 5.86 459 11.83 (11.55) 9.17 443 10.90
HFRX Japan Index (0.11) (5.22) (4.21) 1.94 3.89 2.36 (1.14) 3.35 5.26 (0.83) 7.92 132 14.64 (9.31) 8.40 7.54 8.44
HFRX Asia with Japan Index 0.75 158 @.77) 119 0.18 0.37 119 117 (0.50) 0.67 1.79 3.04 6.65 (2.54) 175 1.86 559
HFRX Asia ex-Japan Index (2.63) 113 (10.15) 6.58 138 1.60 591 1.02 (1.87) (0.73) 3.08 3.18 7.66 (11.53) 9.78 4.99 558
HFRX Asia Composite Hedge Fund Index (1.05) (0.34) (7.16) 3.82 1.63 143 2.89 158 051 (0.34) 3.79 2.70 9.33 (8.45) 7.02 5.05 6.23
HFRX Asia Equally Weighted Index (0.66) (0.85) (6.39) 3.24 1.82 1.46 1.99 1.82 1.45 (0.29) 4.25 2.49 10.37 (7.79) 6.64 5.35 6.54
[Nikkei 225 Index [ @on T 89 [ (053 | 675 [ 834 | 18 [ (259 | 659 [ 020 | (090 [ 1504 | 38 [ 1601 [ (004 [ 1782 [ 402 [ 1837
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HER

HFR Asian Indices - 2019 Monthly Performance

Index Jan-19 [ Feb19 [ Mar-19 | Apr-19 | May-19 | Jun-19 | Jul-19 | Aug-19 | Sep19 | Oct-19 [ Now19 [ Dec-19 2019 Q1'19 | Q2'19 [ Q3'19 [ Q4'19
HERI Emerging Markets (Total) 405 170 150 067 253 | 304 013 | eu [ ow 191 043 | 361 1176 741 110 212 | 514
HFRI Emerging Markets: Asia ex-Japan Index | 3.46 343 3.08 0.32 (4.76) 3.16 (1.07) (210 0.94 2.72 (0.72) 3.83 12.52 10.30 (1.44) (2.25) 5.89
HFRI Emerging Markets: China Index 6.10 515 334 085 68) | 44 013 | @ [ 1) | 310 062) | 548 014 | 1528 | (189) | ) | so7
HFRI Fund Weighted Composite Index 350 131 059 133 189) | 22 044 078 | (020 | 059 105 189 1045 546 168 ©05) | 357
HFRX Japan Index 236 076 03) | o7 (146) | 061 048 7)) | 538 434 226 233 1549 281 012 | 301 9.19
HFRX Asia with Japan Index 343 0.58 (042 0.19 (0.83) 0.92 021 0.20 0.38 1.07 0.40 119 7.50 3.60 0.27 0.78 2.68
HFRX Asia ex-Japan Index 399 419 271 021 49 | 3u 055 24) | 100 2.80 039) | 38 1519 | 1 | @9 | o) [ 63
HFRX Asia Composite Hedge Fund Index 341 2.26 1.08 0.34 (292 185 043 (L.75) 187 2.67 0.49 2.70 12.96 6.88 (0.78) 0.53 597
HFRX Asia Equally Weighted Index 3.26 1.85 0.71 0.38 (2.43) 154 041 (1.65) 2.23 2.74 0.77 2.45 12.79 591 (0.55) 0.96 6.06
[Nikkei 225 Index 379 200 | o8 | a9 | (45 | 38 115 | (380 [ 508 538 160 156 | 1820 [ 595 [ 03 [ 226 [ 8w
HFR © 2023 HFR, Inc. 1o North Wacker Drive, 25th Floor Chicago, IL 60606 www.HFR.com  Ph: 312-658-0955 16
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HER

HFR Asian Indices - 2018 Monthly Performance

Index Jan-18 [ Feb18 [ Mar-18 | Apr-18 | May-18 | Jun-18 | Jul-18 | Aug-18 | Sep18 | Oct-18 [ Now18 [ Dec-18 2018 Q1'18 | Q2'18 [ Q3'18 [ Q4'18
HERI Emerging Markets (Total) 390 19%) | ©8) [ ©0m) [ ©09% [ @onp [ 03 en) | a2 | cw [ 1 1) | w9y [ 100 468) | (359 | (o7
HFRI Emerging Markets: Asia ex-Japan Index |  4.39 @307 | 65 | (0% | om @%) | 0% | @) | @) | 73 | 358 1) | w5y | 049 | G1) | G | (619
HFRI Emerging Markets: China Index 584 32) | s | @we) | 34 525 | 18 | @18 | @25 | 641 | 330 322) | (763 | o84 (35) | (744) | (849)
HFRI Fund Weighted Composite Index 231 180 | (051 | 038 0.88 040) | 045 033 02) | 320 | ©03) | @59 | @m) | 004 | 086 052 (6.01)
HFRX Japan Index 083 ©08) | o) | ©o | 0 | o | o 013 | o5 [ e | o039 @29 [ @1 | @) | @sy | ooy | (749
HERX Asia with Japan Index 191 086 [ 020 [ oo 017) [ @4 [ ©24 T o1s 09 | @2 [ ©04a) | @55 | 83 | os 153 | o | (@i
HFRX Asia ex-Japan Index 4.33 13 | 02 | @3 | @) | @20 | 04 | 618 | @29 | oy | 241 435) | (087 | 189 G43) | 679 | (07
HFRX Asia Composite Hedge Fund Index 273 ws) | 040 | 06 | @) | aey | 022 | @) | ©08) | G6) | Lo (349) | (1338 | os4 339) | 339 | 09
HFRX Asia Equally Weighted Index 236 @30 | 46 | 046 | 09 | @se) | ©18 | @) | 07 | @) | 076 338) | (1204 | o056 %) | @6) | a4
[Nikkei 225 Index 146 | (446) | @78 | 472 | (18 [ o4 [ 112 [ 138 [ 549 [ (919 | 196 | (045 | (1208 | 576 | 396 | 814 | (1709
HER N , :
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HER

HFR Asian Indices - 2017 Monthly Performance

Index Jan17 [ Feb17 | Mar-17 | Apr17 | May17 | Jun17 | Jul17 [ Aug17 | Sep17 | Oct17 | Now17 | Dec17 | 2017 | Q1'17 | Q2117 | Q317 [ Q4'17
HFRI Emerging Markets (Total) 303 158 163 128 054 107 238 178 0.75 150 055 176 1936 637 29 49 385
HFRI Emerging Markets: Asia ex-Japan Index | 341 2.73 2.65 152 157 2.25 2.92 133 115 301 119 2.27 29.21 9.04 543 549 6.60
HFRI Emerging Markets: China Index 348 262 269 102 168 297 3 182 19 360 041 21 3L 9.04 577 7.02 622
HFRI Fund Weighted Composite Index 120 090 039 053 0.19 030 107 049 065 103 046 106 859 251 103 22 257
HFRX Japan Index 124 0.79 0.25 0.0 234 103 0.12 086 257 151 0.64 116 1400 229 349 420 335
HFRX Asia with Japan Index 092 0.74 047 014 | o2 0.3 0.3 0.36 046 0.75 042 | 063 404 184 0.3 106 096
HFRX Asia ex-Japan Index 371 314 175 110 12 | o 228 096 146 244 134 224 2175 8.84 060 47 6.13
HFRX Asia Composite Hedge Fund Index 23 18 090 046 0.10 059 127 0.75 143 17 065 150 1424 503 116 349 391
HFRX Asia Equally Weighted Index 196 157 0.74 035 0.4 0.60 108 073 150 157 053 135 1313 432 141 334 348
[Nikkei 225 Index [ 038 [ o041 [ 19 | 152 | 236 | 195 | (059 | (40 [ 361 | 813 | 324 [ o018 | 1900 | o [ 595 | 161 | 1183
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HFR Asian Indices - 2016 Monthly Performance

HER

Index Jan-16 | Feb16 | Mar-16 | Apr-16 | May-16 | Jun-16 | Jul-16 | Aug-16 [ Sep16 | Oct-16 | Now16 | Dec-16 2016 QL'16 | Q2'16 | Q3'16 [ Q4'16
HFRI Emerging Markets (Total) 642 | 02 | 560 176 038 | 11 270 153 076 078 w8y | o 705 0370 | 313 507 (0.84)
HFRI Emerging Markets: Asia ex-Japan Index [  (8.20) (1.58) 6.77 0.83 (0.13) 0.89 351 2.27 0.71 (0.55) (1.87) (1.89) 0.04 (353) 1.60 6.61 (4.26)
HFRI Emerging Markets: China Index 09) | (129) | 598 015 0% | o0t 298 295 119 088 | ©om | 8 | @) | 61 | ©8) | 127 (4.46)
HFRI Fund Weighted Composite Index 260 | (003 | 208 103 037 041 188 043 065 059 | o077 101 5.44 (060) | 181 298 117
HFRX Japan Index 4) | (4 | 306 08) | 167 w4 | o7 L14) | o0 174 088 042 003 | (189 | (09) [ (023 [ 307
HFRX Asia with Japan Index 06) | (01 [ 09 0.90 008) | (68 | 063 068 107 013 | 04 | o019 050 165 | 013 240 (0.35)
HFRX Asia ex-Japan Index 79 | @wm) | 24 0.89 0.08 015 | 470 2,09 046 115 22) | 059 | 08 | 68 | 082 738 (L70)
HFRX Asia Composite Hedge Fund Index @29 | @m | 210 049 040 070 | 245 091 061 087 0% | ©10) [ 019 [ @) | o1 400 (0.19)
HFRX Asia Equally Weighted Index @365 | (Loo) | 214 032 055 (086 | 201 056 058 092 (059 | o002 003 | (46) | oo 318 0.34
[Nikkei 225 Index 79%) | 5) | 451 [ (055 | 340 | (963 | 638 12 | (259 | 58 [ 507 | 440 | o4 [ e | qoe) | 561 [ 1620 |
HER | | | y
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HER

HFR Asian Indices - 2015 Monthly Performance

Index Jan-15 | Feb15 | Mar-15 | Apr-15 [ May-15 | Jun-15 | Jul-15 | Aug-15 [ Sep15 | Oct-15 | Nowl5 | Dec-15 2015 Q1'15 | Q2'15 [ Q3'15 [ Q4'15
HFRI Emerging Markets (Total) @y | 1m 0.20 564 00) | @wm) | G4 | 619 | @3 | 3 058 | (053 | (328 [ 09 378 962 | 214
HFRI Emerging Markets: Asia ex-Japan Index |  0.60 119 1.66 8.37 140 (2.67) (5.42) (6.77) (0.53) 4.45 (0.36) 0.45 150 350 6.95 (12.29) 454
HFRI Emerging Markets: China Index 0.02 1% 374 1414 25 38 | @50 | @9 | 0w | s» 0.09 075 620 517 1251 | (1581) | 661
HFRI Fund Weighted Composite Index 004 | 188 037 095 059 123 | ©5) | (39 | @) | 1m 0.16 a) | w2 | 22z 0.30 @) | on
HFRX Japan Index (162 | 080 046 312 143 120 015 | 078 | o | 248 196 0.6 8.16 037) | 585 19 | 465
HERX Asia with Japan Index 015 012 039 39 134 @) | om | @we [ o1 | 164 102 077) | 346 066 341 045 | 188
HFRX Asia ex-Japan Index 11 128 285 14.04 301 @74 | 60 | (36 | 058 416 028 | 063 1249 533 1426 | (57 | 45
HFRX Asia Composite Hedge Fund Index 011 079 146 8.13 213 w5 | o | (305 | ©os) | 294 067 0.06 849 237 872 59 | 369
HFRX Asia Equally Weighted Index 012 | o074 125 7.03 19 w18 | @30 | (@59 [ 023 | 27 0.89 001 821 187 7.84 500 | 368
[Nikkei 225 Index 1.28 636 | 218 163 | 53 | (59 | 173 | 82 | 79%) | 95 | 348 [ @6y | 907 [ 1006 | 536 [ (40n | 946
HER | | | 0
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HFR Asian Indices - 2014 Monthly Performance

Index Jan14 | Feb14 [ Mar14 [ Apr-14 | May-14 | Jun14 | Jul-14 | Aug-14 | Sep14 | Oct14 | Now14 | Dec-14 | 2014 | Q1714 | Q2'14 | Q3'14 | Q4'14
HFRI Emerging Markets (Total) @51) | 1% ©016) | (003 | 213 137 056 0.80 ) | 090 | ©80) | (4 | @5 | (07 | 349 (110 | (407)
HFRI Emerging Markets: Asia ex-Japan Index (1.29) 2.40 (0.63) (0.98) 2.13 1.82 2.57 112 (1.26) 0.73 0.68 0.17 7.61 0.45 2.96 242 159
HFRI Emerging Markets: China Index 18 | 21 eon | @i | 12 196 353 0.74 wn | 14 121 195 512 @14 | 0% 286 465
HFRI Fund Weighted Composite Index (054 | 197 029 | 02 | o 130 063 | 125 09 | (04 | om 023) | 298 112 202 ©031) | o015
HFRX Japan Index 015 | @4 | o) | (40) | 046 221 131 104 120 0% | 1% 008 | 52 16) | 23 359 091
HFRX Asia with Japan Index 0.83 ©01) [ (084 [ (074 [ o060 111 0.88 050 0.37 044 [ 059 0.02 279 012 | ogr 176 0.7
HFRX Asia ex-Japan Index 039 | 255 33) | 620 | 110 204 106 104 (144 | op4 052 wet) | 124 | 2 | 0149 | oss (049)
HFRX Asia Composite Hedge Fund Index 0.07 0.61 165 | (69 | o 179 106 0.86 019 | (010 [ o088 ©071) | 166 ©09%) | os4 174 0.07
HFRX Asia Equally Weighted Index 0.10 0.34 143 | @45 | on 181 108 0.86 0.04 023 | 100 ©05) | 224 | (uo0) | 105 200 0.20
[Nikkei 225 Index | 645 | (049 | (009 | 353 [ 220 | 362 | 303 | (126) | 486 [ 149 [ 637 | 005 | 712 | ©98) | 225 [ 667 | 790
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HFR Asian Indices - 2013 Monthly Performance

Index Jan-13 Feb-13 | Mar-13 | Apr-13 [ May-13 [ Jun-13 | Jul-13 | Aug-13 | Sep-13 Oct-13 Now-13 Dec-13 2013
HFRI Emerging Markets (Total) 3.38 (0.09) (0.77) 0.72 0.17 (4.06) 0.73 (1.40) 3.36 2.94 0.17 0.42 5.47
HFRI Emerging Markets: Asia ex-Japan Index 4.45 (0.40) (0.80) 177 1.64 (5.85) 0.18 (1.32) 4.31 4.58 1.65 0.29 10.50
HFRI Emerging Markets: China Index 5.88 (0.04) (1.56) 0.82 3.58 (6.00) 1.96 1.56 2.44 241 3.18 0.46 15.16
HFRI Fund Weighted Composite Index 2.51 0.11 0.95 0.63 0.48 (1.47) 1.30 (0.70) 1.58 151 0.89 1.05 9.13
HFRX Japan Index 5.60 2.26 343 8.09 (0.48) (1.20) 2.02 (0.84) 4.31 167 154 2.68 32.77
HFRX Asia with Japan Index 3.56 0.72 2.53 2.65 0.05 (3.50) 0.72 (0.07) 2.08 0.44 0.91 1.98 12.58
HFRX Asia ex-Japan Index 4.32 0.93 1.34 129 121 (3.70) (0.57) (3.23) 2.08 2.37 (0.14) 0.96 6.78
HFRX Asia Composite Hedge Fund Index 4.35 117 2.24 3.37 0.40 (3.02 0.52 (1.55) 2.66 1.54 0.63 1.74 14.74
HFRX Asia Equally Weighted Index 4.49 131 2.44 4.01 0.24 (2.77) 0.72 (1.37) 2.84 1.49 0.77 1.88 17.02
Nikkei 225 Index 7.15 3.78 7.25 11.80 (0.62) (0.71) (0.07) (2.04) 7.97 (0.88) 9.31 4.02 56.72
S&P 500 w/ dividends 5.18 1.36 3.75 1.92 2.34 (1.34) 5.09 (2.89) 3.14 4.59 3.04 2.52 32.36
HEFR N , :
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HFR Asian Indices - 2012 Monthly Performance

Index Jan-12 | Feb12 | Mar-12 | Apr-12 | May-12 | Jun-12 | Jul-12 [ Aug-12 | Sep-12 | Oct-12 [ Now12 | Dec-12 2012
HFRI Emerging Markets (Total) 4.84 3.93 (1.52) (0.71) (6.07) 0.69 0.57 0.74 3.00 0.17 124 350 10.37
HFRI Emerging Markets: Asia ex-Japan Index 4.80 476 (2.34) (0.64) (5.74) 0.55 (0.11) 0.12 4.38 0.56 2.18 3.93 12.57
HFRI Emerging Markets: China Index 4.07 5.33 (2.83) 0.55 (4.53) (0.12) (0.98) 0.38 2.63 1.98 184 4.79 13.38
HFRI Fund Weighted Composite Index 2.78 2.06 (0.18) (0.51) (2.61) 0.29 0.87 0.82 131 (0.38) 041 1.44 6.36
HFRX Japan Index 1.02 3.68 0.46 (1.25) (2.73) 2.52 (0.51) 0.63 1.59 0.36 1.23 091 8.06
HFRX Asia with Japan Index 318 325 (0.88) (1.42) (1.31) 0.27 0.23 0.96 174 (0.57) 1.03 1.29 7.93
HFRX Asia ex-Japan Index 1.87 1.74 (0.38) (0.68) (3.84) 0.55 0.87 (0.02) 3.16 0.93 2.02 2.77 9.16
HFRX Asia Composite Hedge Fund Index 2.12 2.75 (0.35) (1.07) (2.70) 0.93 0.32 0.48 2.29 0.27 1.49 1.81 8.50
HFRX Asia Equally Weighted Index 2.02 2.89 (0.27) (1.12) (2.63) 111 0.20 0.52 2.16 0.24 143 1.66 841

[Nikkei 225 Index | 411 | 1046 | 371 [ (558 [ 027 | 543 | (346) | 167 | 034 | o066 | 58 [ 1005 [ 2204
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HFR Asian Indices - 2011 Monthly Performance

Index Jan-11 | Feb11 | Mar-11 | Apr-11 | May-11 | Jun-11 | Jul-11 | Aug-11 | Sep11 | Oct-11 [ Now11 | Dec-11 2011
HFRI Emerging Markets (Total) ©016) | (0.43) 1.55 1.79 w69 | @2 031 632) | (7.9) 4.65 39 | (o6 | (1401
HFRI Emerging Markets: Asia ex-Japan Index (2.09) (2.00) 2.36 2.59 (2.25) (1.55) 154 (6.20) (9.45) 5.13 (4.99) (1.92) (18.08)
HFRI Emerging Markets: China Index (1.38) (1.79) 1.84 3.22 (2.02) (1.95) 112 (63 | (1104 | 649 687 | @9 | 159)
HFRI Fund Weighted Composite Index 041 1.23 0.06 1.48 w20 | @19 0.23 (321) | (389 2.69 35) | 45 | (5.25)
HFRX Japan Index 1.40 2.54 33 | 003 | ©on | (032 0.45 436) | @170 | (036 | (359 2.64 (6.80)
HFRX Asia with Japan Index 0.27 (0.02) (0.27) 131 (0.80) (0.49) 1.31 (2.04) (4.82) 2.20 (1.82) 0.04 (5.18)
HFRX Asia ex-Japan Index (1.17) 061 0.32 281 w®) | @n 1.82 454) | (6.04) 247 363 | (87 | (1381)
HFRX Asia Composite Hedge Fund Index (0.06) 0.92 (0.84) 1.62 (0.87) (1.43) 131 (3.67) (4.57) 1.68 (2.98) (0.51) (9.22)
HFRX Asia Equally Weighted Index 0.17 1.05 (1.12) 1.36 (0.76) (1.18) 1.19 (3.64) (4.20) 1.44 60) | 09 | (865)
[ Nikkei 225 Index | 009 377 | 818 | o097 | (@5 | 126 017 [ 89) | (8) | 331 [ (616 | 025 | (1739
HER N , g
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HFR Asian Indices - 2010 Monthly Performance

Index Jan-10 | Feb-10 | Mar-10 | Apr-10 [ May-10 | Jun-10 | Jul-10 | Aug-10 | Sep-10 | Oct-10 [ Now10 | Dec-10 2010
HFRI Emerging Markets (Total) (1.20) (0.04) 475 121 (5.38) (0.45) 3.13 (0.05) 5.03 2.24 (0.54) 2.64 11.44
HFRI Emerging Markets: Asia ex-Japan Index (2.53) (0.04) 3.96 1.28 (5.20) (0.21) 2.58 0.20 6.63 2.95 (0.81) 2.04 10.83
HFRI Emerging Markets: China Index (358) 0.82 3.06 0.02 (5.54) (0.67) 3.16 053 6.86 3.24 053 0.55 8.73

HFRI Fund Weighted Composite Index (0.76) 0.66 2.49 1.19 (2.89) (0.95) 161 (0.13) 3.48 214 0.19 2.95 10.25
HFRX Japan Index 3.00 0.26 421 3.27 (553) (2.15) 1.26 (3.55) 1.98 (0.28) 1.61 4.49 8.32

HFRX Asia with Japan Index 0.07 0.84 1.84 2.01 (3.07) 0.12 0.61 0.41 5.05 1.89 (0.78) 148 10.77
HFRX Asia ex-Japan Index (3.15) (0.44) 161 0.85 (3.37) (0.02) 2.94 1.44 8.70 1.44 (0.90) 1.34 10.38
HFRX Asia Composite Hedge Fund Index (0.54) 0.14 2.40 1.85 (352) (0.55) 178 (0.22) 5.85 113 (0.22) 2.20 10.50
HFRX Asia Equally Weighted Index (0.03) 0.23 2.58 2.04 (3.64) (0.68) 1.60 (0.56) 5.32 1.02 (0.03) 2.44 1051
[Nikkei 225 Index | 330 | 7)) [ 952 [ (029 | (165 | 395 | 165 [ (748 | 618 | () [ 798 [ 294 | (30

HFR © 2023 HFR, Inc. 1o North Wacker Drive, 25th Floor Chicago, IL 60606 www.HFR.com  Ph: 312-658-0955

25



http://www.hfr.com/

HER

HFR Asian Indices - 2009 Monthly Performance

Index Jan-09 | Feb-09 | Mar-09 | Apr-09 [ May-09 | Jun-09 | Jul-09 [ Aug-09 | Sep09 | Oct-09 [ Now09 | Dec-09 2009
HFRI Emerging Markets (Total) (1.82) (1.34) 4.34 7.65 9.62 0.73 4.54 139 5.50 112 149 174 40.25
HFRI Emerging Markets: Asia ex-Japan Index (1.33) (1.29) 3.95 6.52 10.29 147 5.56 (0.96) 412 0.32 2.21 2.09 37.53
HFRI Emerging Markets: China Index 0.16 0.10 4.29 7.06 8.92 2.28 6.75 (3.19) 3.33 1.99 3.12 2.05 42.94
HFRI Fund Weighted Composite Index (0.09) (1.21) 1.66 3.60 5.15 0.25 250 1.30 2.79 (0.20) 152 1.28 19.98
HFRX Japan Index (143 (0.93) (1.06) 1.89 1.61 1.60 0.70 1.08 (0.79) (2.42) (1.09) 0.31 (0.64)
HFRX Asia with Japan Index (0.59) 0.75 0.75 2.76 398 2.23 2.60 (1.02) 1.39 0.25 157 1.72 17.55
HFRX Asia ex-Japan Index 114 0.61 513 3.65 6.00 3.00 433 (2.03) 177 0.94 0.57 1.06 29.19
HFRX Asia Composite Hedge Fund Index (0.16) 0.25 197 2.90 4.20 2.39 2.82 (0.90) 0.96 (0.16) 0.44 1.07 16.81
HFRX Asia Equally Weighted Index (0.29) 0.14 1.61 2.77 3.88 2.29 2.54 (0.68) 0.79 (0.41) 0.36 1.04 14.86

[Nikkei 225 Index | @ | 6329 | 715 [ 88 [ 786 | 458 | 400 | 131 | 42 | 97 | 687 | 1285 [ 1904
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HFR Asian Indices - 2008 Monthly Performance

Index Jan-08 | Feb-08 | Mar-08 | Apr-08 | May-08 | Jun-08 | Jul-08 [ Aug-08 | Sep-08 | Oct-08 [ Now08 | Dec-08 2008
HFRI Emerging Markets (Total) (5.55) 2.68 (4.32) 2.85 1.40 (3.79) (3.22) (4.94) (10.38) (14.45) (3.96) (0.43) (37.26)
HFRI Emerging Markets: Asia ex-Japan Index (7.68) 176 (5.99) 4.10 (1.01) (6.13) (1.90) (4.16) (8.38) (11.02) (1.70) 3.25 (33.48)
HFRI Emerging Markets: China Index (7.55) 1.76 (5.99) 410 @y | 613 | @o) | @16 | ®38) | (1.02) | (170 3.25 (31.34)
HFRI Fund Weighted Composite Index (2.69) 1.48 (2.24) 1,63 1.87 133 | @2 | @4 | 613 | 689 | (267 0.15 (19.03)
HFRX Japan Index 665 | (003 | @) 3.9 2.71 %) | (04) | 035 | %) | @51 | (047) 1.24 (12.18)
HFRX Asia with Japan Index (4.15) 1.19 (3.70) 1.46 07) | (52 | @s) | ©08) | (wee) [ (126 2.53 0.58 (10.31)
HFRX Asia ex-Japan Index (7.69) 231 (5.66) 1.2 047 719 | 29 | @61 | 99 | (884) 0.08 2.56 (28.84)
HFRX Asia Composite Hedge Fund Index (6.27) 1.11 (4.55) 1.82 0.66 415 | (©075) | (20 | (29 | (450 0.82 148 (18.49)
HFRX Asia Equally Weighted Index (6.16) 1.16 (4.53) 1.96 0.82 388 | (075 | 193 | G20 | (419 0.71 1.46 (17.40)
[Nikkei 225 Index [ 20 | 008 [ 792 | 1057 | 353 | (598) | 078 | @27) | (1387 | (2383) | (075 | 408 | (4212

HFR © 2023 HFR, Inc. 1o North Wacker Drive, 25th Floor Chicago, IL 60606 www.HFR.com Ph: 312-658-0955 2
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