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HFRI advances as Russia invades Ukraine, commodities surge;
Commodity, Discretionary, and Quant Macro extend 2022 gains;
HFRI 500 tops Nasdaq by over 450 bps

HFR MACRO HEDGE FUND GAINS ACCELERATE AS GEOPOLITICAL RISK SURGES

CHICAGO, (March 7, 2022) — Macro hedge funds led industry-wide gains in February, extending the strong start to 2022 by again posting negatively-correlated gains as financial market
volatility surged across equity, fixed income, commodity, and currency markets as Russia invaded Ukraine. The HFRI 500 Macro Index surged +2.9 percent in February, extending the
2022 gain to +4.75 percent, with strong contributions from Commaodity, Fundamental Discretionary and Quantitative, trend-following strategies. The investable HFRI 500 Fund Weighted
Composite Index advanced +1.2 percent for the month, topping the decline of the Nasdaq by 470 basis points. The HFRI Fund Weighted Composite Index® (FWC) also gained +0.6
percent in February, according to data released today by HFR®, the established global leader in the indexation, analysis and research of the global hedge fund industry.

The performance dispersion of the underlying HFRI index constituents narrowed in February, with the top decile of the HFRI gaining an average of +9.0 percent,
while the bottom decile declined by an average of -5.8 percent for the month, representing a top-bottom dispersion of 14.8 percent. Through the first two months of the year, the top decile
of the HFRI has surged an average of +14.1 percent, while the bottom decile has declined by an average of -14.4 percent.

Macro strategies again posted strong, negatively-correlated gains for the month across Commodity, Discretionary, and Quantitative strategies, as financial market
volatility surged; the investable HFRI 500 Macro Index advanced +2.9 percent, while the HFRI Macro (Total) Index gained +2.1 percent for the month. Macro sub-strategy gains were led
by the investable HFRI 500 Macro: Commodity Index, which surged +6.3 percent in February as commaodities spiked on supply disruptions tied to Russian invasion of Ukraine; while the
HFRI 500 Macro: Discretionary Thematic Index advanced +3.3 percent for the month. Quantitative, trend-following Macro sub-strategies also gained in February, with the HFRI 500
Macro: Systematic Diversified Index adding +2.85 percent. Emerging Markets hedge fund performance partially offset industry-wide gains, with the HFRI Emerging Markets Index
falling by -1.6 percent; the volatile HFRI EM: Russia/Eastern Europe Index declined -31.2 percent.

Event-Driven strategies, which often focus on out-of-favor, deep value equity exposures and speculation on M&A situations, also advanced in February led by higher
beta Distressed and Merger Arbitrage strategies. The investable HFRI 500 Event-Driven Index gained +0.5 percent, while the HFRI Event-Driven (Total) Index posted a narrow decline of
-0.02 percent for the month. ED sub-strategy gains were led by the HFRI 500 ED: Distressed Index, which advanced +1.8 percent in February, while the HFRI 500 ED: Merger Arbitrage
Index added +1.1 percent.

Equity Hedge funds, which invest long and short across specialized sub-strategies, also posted a gain for the month, with the investable HFRI 500 Equity Hedge Index
advancing +0.5 percent, topping the decline of the Nasdaq Composite Index by 400 bps; the HFRI Equity Hedge (Total) Index added +0.1 percent. EH Sub-strategy performance was led
by the HFRI EH: Energy/Basic Materials Index, which surged +3.9 percent, while the HFRI EH: Multi-Strategy Index added +0.9 percent. These gains were partially offset by losses in
the HFRI EH: Quantitative Directional Index, which fell -1.6 percent in February.

Fixed income-based, interest rate-sensitive strategies posted mixed performance for the month, with gains in yield alternative funds offsetting narrow declines across
other sub-strategies. Both the investable HFRI 500 Relative Value Index and the HFRI Relative Value (Total) Index advanced +0.4 percent in February. Sub-strategy performance was led
by the HFRI RV: Yield Alternative Index, which gained +1.5 percent, while the HFRI RV: Volatility Index returned +1.2 percent. These gains were partially offset by declines in the
HFRI RV: FI-Sovereign Index, which fell -1.1 percent.

Risk Premia strategies posted mixed performance in February as strong momentum drove gains across Multi-Asset and Commaodity exposures. The HFR BSRP Multi-
Asset Index surged +5.6 percent for the month, while the HFRI BSRP Commodity Index gained +2.43 percent. These gains were partially offset by losses in the HFR BSRP Rates Index,
which fell -1.65 percent. The HFRX Absolute Return Index posted a narrow decline of -0.03 percent in February as the HFRX Equity Hedge Index gained +0.36 percent.

The HFRI Diversity Index posted a narrow loss of -0.2 percent in February, while the HFRI Women Index gained +0.8 percent.

“Led by uncorrelated Macro strategies, hedge funds posted broad-based gains in February as geopolitical tensions spiked to a historic high on the Russian invasion of
Ukraine. Macro funds gained in both January and February, though the drivers of the gains shifted between the months; February was driven by the spike in commodity prices and
declining equities in response the invasion of Ukraine, while January performance was driven by rising commodity prices, falling equities, and rising interest rates as a result of
generational inflationary pressures,” stated Kenneth J. Heinz, President of HFR. “The combination of these two powerful market dynamics has contributed to massive dislocations and
unprecedented macro and geopolitical uncertainty across commodity, equity, and fixed income markets, with managers navigating tremendous and fluid volatility. Many managers,
especially Macro managers, have clearly demonstrated their tactical flexibility to respond to these rapidly shifting market cycles and conditions, and these strategies are likely to continue
to lead industry performance through this unprecedented geopolitical and macroeconomic uncertainty.”

Follow HFR on Twitter: @HFRInc | Follow Ken Heinz on Twitter: @KennethJHeinz | Follow HFR on Weibo: @HFRAsia
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HFR GLOBAL HEDGE FUND INDUSTRY REPORT

HFR [t YEAR END 2021

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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HF R Industry Products & Indices

(@ HFR Database

Comprised of nearly 6,000 alternative investment products, HFR Database is the definitive source of hedge fund performance and information.

@ HFR FOF Database & Directory

HFR FOF Database & Directory provides investors with up-to-the-moment quantitative data and two-page state-of-the-art analytical reports on Global Fund of
Funds from HFR Database.

(B HFR Industry Reports

Nearly 200 updated charts and graphs - a snapshot of the state of the alternative investment industry.

@ HFRX"Indices

The leading fully-transparent global, strategy, regional and currency indices providing daily and monthly returns representing the entire industry.

@ HFRI Indices

The benchmarks of fund performance. 41 different categories by strategy or regional investment focus, including the HFRI Fund Weighted Composite Index®,
which accounts for approximately 1,300 funds listed on the HFR Database. Also: HFR's exclusive HFRI FOF Sub-Strategy Indices.

© HFR ManagerLink

Hedge Fund Managers report performance to HFR Database by using HFR ManagerLink, our simple web-based interface for adding and updating fund
information.
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HFRI® Indices - 2022 Monthly Performance
Composite & Single-Manager Strategy Indices

HFRI Composite Indices Jan-22  Feb-22 RQpYIrr]
HFRI Fund Weighted Composite Index (2.05) 0.63 (1.43)
HFRI Asset Weighted Composite Index (0.46) 1.06 0.60

Single-Manager Strategy Indices Jan-22  Feb-22 RQpYIr»}
HFRI Equity Hedge (Total) Index (3.96) 0.09 (3.87)
HFRI Equity Hedge (Total) Index - Asset Weighted (3.51) (0.08) (3.59)
HFRI EH: Equity Market Neutral Index (0.61) 0.24 (0.37)
HFRI EH: Fundamental Growth Index (5.42) (0.50) (5.89)
HFRI EH: Fundamental Value Index (2.76) (0.01) (2.77)
HFRI EH: Multi-Strategy Index (5.96) 0.93 (5.08)
HFRI EH: Quantitative Directional Index (2.44) (1.62) (4.02)
HFRI EH: Sector - Energy/Basic Materials Index 0.02 3.86 3.88
HFRI EH: Sector - Healthcare Index (8.33) 0.37 (7.99)
HFRI EH: Sector - Technology Index (6.92) 0.33 (6.61)
HFRI EH: Sector - Technology/Healthcare (Total) Index (7.79) 0.36 (7.46)

Equity Hedge

HFRI Event-Driven (Total) Index (1.95) (0.02) (1.97)
5 HFRI Event-Driven (Total) Index - Asset Weighted (2.41) 1.08 (1.36)
IRl HFRI ED: Activist Index (5.43) 1.69 (3.84)
5 HFRI ED: Credit Arbitrage Index 0.43 (0.98) (0.55)
‘é HFRI ED: Distressed/Restructuring Index (1.01) 131 0.29
g HFRI ED: Merger Arbitrage Index (0.05) 1.24 1.18
Ll HFRI ED: Multi-Strategy Index (1.92) 1.70 (0.26)
HFRI ED: Special Situations Index (2.70) (2.60) (5.23)
HFRI Macro (Total) Index 0.80 2.07 2.88
HFRI Macro (Total) Index - Asset Weighted 1.49 1.76 3.28
HFRI Macro: Active Trading Index 0.67 0.14 0.80
HFRI Macro: Commodity Index 197 2.60 4.62
HFRI Macro: Currency Index 1.28 (0.54) 0.73
HFRI Macro: Discretionary Thematic Index (0.17) 1.25 1.08
HFRI Macro: Multi-Strategy Index (0.44) 2.80 2.35
HFRI Macro: Systematic Diversified Index 1.28 2.19 3.50

HFRI Relative Value (Total) Index 0.09 0.43 0.52
HFRI Relative Value (Total) Index - Asset Weighted 0.72 0.40 1.12
HFRI RV: Fixed Income-Asset Backed Index 0.68 0.09 0.78
HFRI RV: Fixed Income-Convertible Arbitrage Index (0.70) (0.32) (1.01)
HFRI RV: Fixed Income-Corporate Index (0.48) 0.27 (0.21)
HFRI RV: Fixed Income-Sovereign Index (1.61) (1.09) (2.69)
HFRI RV: Multi-Strategy Index 0.39 0.72 1.11
HFRI RV: Volatility Index (0.07) 1.19 1.12
HFRI RV: Yield Alternatives Index 2.17 1.50 3.70

Relative Value

Major Market Indices (X127 YTD 2022
Barclays Capital Government/Credit Bond Index (2.53) (1.22) (3.72)
S&P 500 w/ dividends (5.17) (3.00) (8.01)
®
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HFRI® Indices - 2021 Monthly Performance
Composite & Single-Manager Strategy Indices

Equity Hedge

Event-Driven

Relative Value

HFRI Composite Indices Mar-21 Apr-21 May-21 Jun-21  Jul-21 Sep-21  Oct-21 Nov-21 Dec-21 Ql'21 Q'21 Q3'21
HFRI Fund Weighted Composite Index 1.22 3.67 0.77 2.21 1.34 0.54 (0.91) 0.76 (0.24) 1.32 (2.00) 1.15 10.16 5.74 4.14 (0.39) 0.44
HFRI Asset Weighted Composite Index (0.07) 2.22 0.55 2.17 0.93 0.23 (0.46) 0.60 (0.10) 1.29 (1.86) 1.74 7.39 2.71 3.35 0.03 1.14
Single-Manager Strategy Indices Mar-21  Apr-21  May-21  Jun-21 Jul-21 Oct-21  Nov-21 Dec-21 Q2'21 Q3'21
HFRI Equity Hedge (Total) Index o (0.80) (2.59) 4.84
HFRI Equity Hedge (Total) Index - Asset Weighted (0.94) 3.91 (0.11) 3.07 0.60 0.89 (0.56) 0.78 (1.29) 2.40 (2.51) 1.89 8.23 2.82 4.61 (1.07) 1.72
HFRI EH: Equity Market Neutral Index (0.66) 151 1.05 1.64 0.81 0.63 0.20 0.57 0.52 0.09 (0.66) 1.15 7.05 1.90 3.12 1.29 0.58
HFRI EH: Fundamental Growth Index 1.89 3.75 (0.22) 3.07 1.41 0.84 (1.37) 136 (0.90) 2.05 (2.22) 1.10 11.11 5.47 5.40 (0.92) 0.88
HFRI EH: Fundamental Value Index 1.48 6.47 1.95 2.81 2.00 0.50 (1.57) 1.05 (0.74) 1.51 (3.41) 1.98 14.61 10.16 5.39 (1.27) (0.01)
HFRI EH: Multi-Strategy Index 3.97 3.85 0.23 3.01 1.15 0.76 (0.45) (0.19) (1.39) 2.48 (1.85) 1.60 13.76 8.22 4.98 (2.02) 2.19
HFRI EH: Quantitative Directional Index (0.76) 0.95 2.77 2.80 1.09 0.65 1.23 1.38 (2.78) 4.71 1.24 2.35 16.61 2.97 4.60 (0.23) 8.51
HFRI EH: Sector - Energy/Basic Materials Index 3.74 6.30 191 2.76 2.51 0.49 (0.75) 1.20 1.94 4.43 (0.76) (0.33) 25.82 12.38 5.86 2.38 3.30
HFRI EH: Sector - Healthcare Index 0.45 425 (3.14) 1.56 (1.09) 2.05 (2.96) 2.03 (2.19) 0.34 (5.48) 3.49 (1.18) 1.43 2.51 (3.17) (1.85)
HFRI EH: Sector - Technology Index 0.17 5.10 (2.76) 1.60 (1.48) 2.87 (0.54) 132 (1.03) 2.14 (2.53) 0.04 4.72 238 2.97 (0.26) (0.40)
HFRI EH: Sector - Technology/Healthcare (Total) Index 0.30 4.66 (2.96) 1.58 (1.28) 2.44 (1.76) 1.70 (1.63) 1.21 (4.27) 1.97 1.62 1.87 273 (1.71) (1.20)
HFRI Event-Driven (Total) Index 2.17 3.74 1.38 2.12 1.18 0.62 (1.27) 0.76 0.09 1.32 (1.45) 1.20 12.41 7.45 3.97 (0.42) 1.05
HFRI Event-Driven (Total) Index - Asset Weighted 1.47 3.09 1.60 2.41 1.11 0.56 (1.06) 0.85 (0.05) 1.16 (1.28) 1.32 11.68 6.28 4.13 (0.27) 1.19
HFRI ED: Activist Index (1.32) 6.03 3.90 2.50 2.01 0.60 (1.25) 1.46 (1.73) 2.04 (1.59) 2.70 16.09 8.71 5.18 (1.55) 3.13
HFRI ED: Credit Arbitrage Index 2.76 1.88 0.13 1.83 0.04 0.50 0.20 1.02 0.12 0.01 (0.67) 0.46 8.54 4.83 2.38 1.35 (0.21)
HFRI ED: Distressed/Restructuring Index 3.85 3.59 1.19 1.59 2.29 1.30 (0.79) 0.29 0.67 1.22 (1.08) 0.61 15.61 8.85 5.27 0.16 0.73
HFRI ED: Merger Arbitrage Index 2.58 2.17 (0.33) 2.57 0.81 0.32 (1.29) 0.91 0.94 1.08 (0.29) 0.74 10.63 4.46 3.74 0.55 1.53
HFRI ED: Multi-Strategy Index 0.01 4.40 2.05 1.89 1.04 0.11 (2.09) 0.52 (0.76) 0.35 (2.26) 0.64 5.88 6.55 3.07 (2.33) (1.28)
HFRI ED: Special Situations Index 2.68 4.38 1.85 2.31 0.66 0.50 (1.70) 0.72 0.26 2.13 (2.24) 1.74 13.93 9.16 3.51 (0.74) 1.58
HFRI Macro (Total) Index 0.10 3.05 0.98 2.43 2.09 (0.53) (0.59) 0.07 0.29 1.16 (2.31) 0.84 7.72 4.17 4.00 (0.23) (0.35)
HFRI Macro (Total) Index - Asset Weighted (0.82) 1.14 0.96 2.17 1.22 (0.60) (0.41) 0.45 0.64 1.13 (2.31) 2.52 6.15 1.28 2.79 0.67 1.28
HFRI Macro: Active Trading Index 0.87 2.81 1.57 0.95 0.82 (0.51) (2.00) 0.76 0.50 1.72 (1.19) 0.75 7.19 5.34 1.26 (0.77) 1.27
HFRI Macro: Commodity Index (0.01) 3.71 (0.24) 5.28 2.45 2.62 (0.14) 1.33 4.04 2.49 (0.39) 0.74 23.98 3.46 10.68 5.28 2.85
HFRI Macro: Currency Index 0.07 (0.28) 0.07 (0.68) (0.01) 0.50 (0.62) (0.05) 1.17 (1.80) 0.72 (0.60) (1.53) (0.13) (0.20) 0.50 (1.69)
HFRI Macro: Discretionary Thematic Index 1.25 211 0.81 1.30 2.36 0.86 (3.26) (0.13) (1.37) (0.60) (1.39) 1.15 2.99 4.23 4.58 (4.71) (0.85)
HFRI Macro: Multi-Strategy Index 0.36 3.24 1.88 1.74 2.78 (2.62) (0.44) 0.39 0.56 (0.65) (1.79) 2.54 8.09 5.56 1.83 0.50 0.05
HFRI Macro: Systematic Diversified Index (0.54) 3.62 1.10 2.85 1.79 (1.23) 0.46 (0.34) (0.23) 2.26 (3.53) 0.26 6.43 4.19 3.40 (0.12) (1.09)
HFRI Relative Value (Total) Index 1.30 1.78 0.59 1.09 0.99 0.65 (0.25) 0.51 0.52 0.45 (0.55) 0.29 7.59 3.71 2.75 0.77 0.18
HFRI Relative Value (Total) Index - Asset Weighted 1.75 1.44 0.34 0.85 0.78 0.62 (0.08) 0.50 0.38 (0.05) (0.15) 0.31 6.89 3.56 2.28 0.80 0.11
HFRI RV: Fixed Income-Asset Backed Index 1.49 1.03 0.69 0.84 0.84 0.53 0.37 0.52 0.40 0.56 (0.08) 0.30 7.73 3.24 2.23 1.29 0.78
HFRI RV: Fixed Income-Convertible Arbitrage Index 2.47 1.70 (0.52) (0.12) 0.50 0.39 0.20 0.35 0.88 1.14 0.23 0.26 7.71 3.68 0.77 1.44 1.64
HFRI RV: Fixed Income-Corporate Index 1.55 2.00 0.49 1.08 0.83 0.63 (0.09) 0.62 (0.18) (0.36) (0.82) 0.35 6.24 4.09 2.56 0.35 (0.83)
HFRI RV: Fixed Income-Sovereign Index 0.27 0.25 (0.10) 0.57 0.52 0.41 (0.18) 0.65 (0.76) 0.27 (0.76) 0.55 1.70 0.42 1.51 (0.29) 0.06
HFRI RV: Multi-Strategy Index 0.94 233 0.69 1.53 1.03 0.31 (0.78) 0.76 0.72 (0.14) (0.46) (0.09) 7.03 401 2.90 0.69 (0.68)
HFRI RV: Volatility Index (0.49) 0.93 0.68 0.33 0.78 (0.17) (0.26) (0.10) (0.01) 1.40 (0.44) 0.13 2.81 1.11 0.95 (0.36) 1.08
HFRI RV: Yield Alternatives Index 3.49 5.07 2.16 3.92 3.39 3.86 (2.38) 0.06 4.77 3.65 (2.85) 1.40 29.53 11.09 11.60 2.33 2.11
Major Market Indices Jan-21  Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21  Aug-21  Sep-21  Oct-21  Nov-21 Dec-21 2021 Q1'21 Q2'21 Q@3'21
Barclays Capital Government/Credit Bond Index (1.08) (1.82) (1.60) 0.92 0.53 1.05 1.37 (0.21) (1.11) 0.05 0.48 (0.34) (1.81) (4.44) 2.52 0.04 0.19
S&P 500 w/ dividends (1.11) 261 4.24 5.24 0.55 2.22 227 3.04 (4.65) 7.00 (0.69) 447 27.63 5.77 8.17 0.48 11.01
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HFRI® Indices - 2020 Monthly Performance
Composite & Single-Manager Strategy Indices

HFRI Composite Indices Feb-20 Mar-20 Apr-20 May-20 Jul-20  Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 IR ai'20 Q3'20 Q4'20
HFRI Fund Weighted Composite Index (0.45) | (2.28) (9.08) 4.52 2.38 2.02 2.97 2.37 (0.93) 0.17 5.86 4.59 11.83 | (11.55) | 9.17 4.43 10.90
HFRI Asset Weighted Composite Index (0.14) (2.40) (9.16) 2.89 1.49 0.84 1.94 1.36 (0.78) (0.08) 3.50 3.38 2.19 (11.46) | 5.31 2.52 6.91
Single-Manager Strategy Indices Apr-20 May-20 Jul-20  Aug-20 Oct-20 Dec-20 Q3'20 Q4'20
HFRI Equity Hedge (Total) Index (10.89) (1.23) (14.58)
HFRI Equity Hedge (Total) Index - Asset Weighted (0.75) (3.35) (10.25) 5.45 2.64 1.36 3.11 2.63 (1.42) 0.12 5.78 4.41 8.96 (13.91) 9.71 4.33 10.57
@ HFRI EH: Equity Market Neutral Index 0.03 (0.96) (2.55) 1.05 0.53 (0.73) 1.55 0.17 (0.62) (1.10) 1.08 1.52 (0.12) (3.45) 0.84 1.08 1.49
%" HFRI EH: Fundamental Growth Index (0.23) (3.04) (12.06) 7.49 3.53 3.74 4.62 3.64 (1.20) 0.89 8.22 6.06 21.84 (14.93) 15.46 7.12 15.80
g HFRI EH: Fundamental Value Index (2.12) (4.51) (13.73) 8.16 3.18 2.59 421 3.77 (2.02) 031 9.99 6.19 14.62 (19.36) 14.49 5.97 17.16
Pl FR! EH: Multi-Strategy Index (0.68) (3.54) (10.83) 8.01 5.07 3.60 4.94 4.39 (0.72) (0.64) 10.76 5.93 27.36 (14.58) 17.57 8.77 16.58
‘5 HFRI EH: Quantitative Directional Index (0.30) (4.12) (6.54) 4.53 2.33 1.78 1.92 435 (1.15) (1.89) 7.24 4.81 12.75 (10.66) 8.87 5.13 10.27
BRIl HFRI EH: Sector - Energy/Basic Materials Index (0.50) (1.15) (13.46) 9.93 224 (0.01) 8.22 5.12 (1.24) 1.78 8.04 11.49 31.75 (14.89) 12.38 12.35 22.59
HFRI EH: Sector - Healthcare Index (1.86) (0.25) (7.58) 8.95 438 1.54 0.79 2.76 1.89 1.33 7.14 6.01 26.89 (9.53) 15.47 5.53 15.10
HFRI EH: Sector - Technology Index 1.89 0.02 (6.14) 5.97 337 4.72 4.54 2.74 (1.02) 0.73 5.53 4.68 29.83 (4.35) 14.72 6.32 11.29
HFRI EH: Sector - Technology/Healthcare (Total) Index 0.04 (0.12) (6.86) 7.47 3.89 3.09 2.62 274 0.45 1.04 6.36 5.36 28.47 (6.92) 15.10 5.91 13.23
HFRI Event-Driven (Total) Index (0.56) | (2.33) | (1240) | 4.21 2.57 3.14 1.50 2.44 0.28 0.02 7.04 4.34 9.26 (14.92) | 10.24 4.27 11.71
(Il HFRI Event-Driven (Total) Index - Asset Weighted (0.07) (3.24) | (15.05) | 5.24 2.81 2.32 1.67 2.71 0.71 0.11 7.04 4.10 6.68 (17.87) | 10.71 517 11.55
2 HFRI ED: Activist Index (1.41) (7.44) (20.33) 9.55 6.13 347 3.62 5.51 (0.67) (0.66) 11.20 5.12 10.31 (27.29) 20.30 8.59 16.13
a HFRI ED: Credit Arbitrage Index 1.17 (1.45) (16.08) 1.56 3.54 3.81 1.58 211 1.07 0.22 3.20 2.95 1.94 (16.33) 9.16 4.84 6.47
‘é HFRI ED: Distressed/Restructuring Index (0.79) 0.05 (11.05) 231 3.08 4.02 0.64 1.67 1.87 (0.34) 6.44 4.40 11.82 (11.70) 9.70 4.24 10.75
g HFRI ED: Merger Arbitrage Index (0.09) (1.36) (9.58) 4.84 (0.75) 1.32 0.80 0.84 0.87 1.14 4.53 331 5.20 (10.89) 5.42 253 9.23
w HFRI ED: Multi-Strategy Index (0.28) (0.73) (6.48) 2.97 0.85 5.21 1.50 1.31 (1.32) 0.74 8.74 3.94 16.87 (7.42) 9.26 1.48 13.86
HFRI ED: Special Situations Index (1.06) (4.47) (14.20) 5.62 3.35 2.07 1.93 3.55 (0.62) (0.43) 8.05 5.18 7.27 (18.90) 11.41 4.90 13.17
HFRI Macro (Total) Index 0.12 (1.25) (0.50) 0.98 0.09 (0.12) 2.75 0.39 (1.92) (0.45) 1.31 3.99 5.38 (1.62) 0.95 1.17 4.88
HFRI Macro (Total) Index - Asset Weighted (0.22) | (275 | (5.14) | 1.04 (0.19) | (0.96) | 1.30 0.08 (1.55) | (0.54) | 1.48 3.20 (4.40) | (7.94) | (0.12) | (0.19) | 4.16
HFRI Macro: Active Trading Index (0.08) 0.12 (0.64) 0.97 0.91 0.71 237 0.90 0.25 (0.22) 0.34 2.19 8.07 (0.59) 2.62 3.54 232
HFRI Macro: Commodity Index 0.23 (1.22) 0.43 231 0.20 (0.28) 2.09 1.03 (1.42) 0.67 (1.23) 1.43 4.24 (0.57) 2.24 1.68 0.85
HFRI Macro: Currency Index 1.08 1.53 241 (0.27) (0.37) (0.15) (0.47) (1.38) (0.06) (1.99) (1.64) 0.35 (1.04) 5.10 (0.79) (1.89) (3.27)
HFRI Macro: Discretionary Thematic Index (1.03) (1.43) 0.16 1.91 1.99 1.77 3.17 1.81 (2.23) (0.37) 2.80 4.82 13.94 (2.29) 5.78 2.69 7.35
HFRI Macro: Multi-Strategy Index 0.05 (1.99) (5.23) 2.60 111 0.19 3.16 0.76 (1.50) (0.72) 2.77 431 5.23 (7.07) 3.93 238 6.43
HFRI Macro: Systematic Diversified Index 0.57 (1.39) 0.35 (0.31) (1.21) (1.12) 3.11 (0.39) (2.52) (0.48) 131 4.88 2.61 (0.47) (2.62) 0.12 5.75
HFRI Relative Value (Total) Index 0.45 (1.03) (9.77) 2.16 2.36 1.71 1.67 1.31 (0.06) 0.35 2.74 2.10 3.38 (10.30) 6.35 2.94 5.28
o HFRI Relative Value (Total) Index - Asset Weighted 0.65 (0.32) (12.01) 2.24 2.54 2.69 1.71 1.37 0.57 0.34 2.39 1.97 3.24 (11.72) 7.66 3.69 4.77
‘—:‘: HFRI RV: Fixed Income-Asset Backed Index 0.70 0.07 (13.47) 1.29 1.96 2.40 1.02 1.12 0.72 0.71 1.97 1.50 (1.12) (12.81) 5.75 2.88 4.24
> HFRI RV: Fixed Income-Convertible Arbitrage Index 0.69 0.96 (7.52) 247 0.69 222 3.56 2.28 0.67 0.87 2.88 2.85 12.84 (5.99) 5.46 6.63 6.73
g HFRI RV: Fixed Income-Corporate Index 0.79 (0.92) (11.01) 3.30 3.41 251 2.19 1.28 0.23 0.26 3.41 2.88 7.68 (11.13) 9.51 3.73 6.67
® HFRI RV: Fixed Income-Sovereign Index (0.49) (0.71) (11.10) 1.28 3.57 2.77 171 1.44 (1.52) (0.04) 2.75 1.88 0.70 (12.16) 7.80 1.62 4.65
g HFRI RV: Multi-Strategy Index 0.55 (0.31) (6.36) 1.96 2.06 1.62 1.36 1.30 0.53 0.13 2.53 1.43 6.69 (6.13) 5.74 3.23 413
HFRI RV: Volatility Index 0.27 (4.44) (1.74) 0.33 1.35 (0.80) 1.71 1.13 (2.14) 0.02 (0.50) 2.25 (2.72) (5.84) 0.87 0.66 1.76
HFRI RV: Yield Alternatives Index (1.42) (5.01) (15.29) 6.19 3.48 (1.63) 0.74 127 (3.44) 0.35 12.01 3.61 (1.62) (20.68) 8.10 (1.49) 16.47
Major Market Indices Mar-20 Apr-20 May-20 Jul-20  Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 JJEZR ai'20 Q3'20 Q4'20
Barclays Capital Government/Credit Bond Index 2.48 2.17 (1.15) 231 0.60 091 2.08 (1.20) (0.05) (0.62) 1.39 0.09 9.29 3.50 3.86 0.81 0.85
S&P 500 w/ dividends (0.04) (8.21) (12.35) 12.81 4.75 1.99 5.64 7.18 (3.80) (2.65) 10.94 3.71 18.25 (19.58) 20.52 8.92 12.01
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HFRI® Indices - 2019 Monthly Performance
Composite & Single-Manager Strategy Indices

Equity Hedge

Event-Driven

Relative Value

HFRI Composite Indices Jan-19  Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Augl9 Sep-19  Oct-19 Dec-19 Ql'19 Q2'19 Q3'19
HFRI Fund Weighted Composite Index 3.50 1.31 0.59 1.33 (1.89) 2.29 0.44 (0.78) (0.20) 0.59 1.05 1.89 10.45 5.46 1.68 (0.55) 3.57
HFRI Asset Weighted Composite Index 1.45 0.69 0.85 1.28 (1.09) 1.60 1.10 (1.05) 0.26 0.12 0.88 1.30 7.58 3.01 1.77 0.29 2.32
Single-Manager Strategy Indices Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19  Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Q1'19 Q2'19 Q3'19
HFRI Equity Hedge (Total) Index 5.14 1.88 0.42 1.67 b
HFRI Equity Hedge (Total) Index - Asset Weighted 4.10 1.38 0.97 1.42 (2.04) 2.62 0.48 (1.40) 0.08 1.19 1.34 2.15 12.84 6855] 1.95 (0.84) 4.75
HFRI EH: Equity Market Neutral Index 1.41 (0.12) 0.09 (0.20) (0.40) 0.65 0.44 0.30 (0.26) (0.20) 0.14 0.46 2.33 138 0.06 0.48 0.39
HFRI EH: Fundamental Growth Index 5.00 221 1.16 1.37 (3.11) 3.16 (0.18) (2.06) (0.22) 1.86 1.10 2.46 13.22 8.56 1.32 (2.44) 5.51
HFRI EH: Fundamental Value Index 6.87 1.96 (0.26) 2.59 (3.92) 3.58 0.44 (2.42) 0.87 131 1.84 2.78 16.33 8.67 2.10 (1.14) 6.06
: Multi-Strategy Index 3.89 1.82 0.22 2.66 (3.52) 2.86 0.08 (0.53) (0.62) 0.97 2.23 2.11 12.64 6.03 1.88 (1.07) 5.40
: Quantitative Directional Index 3.00 131 0.80 1.13 (3.01) 3.23 0.21 (1.30) 0.53 1.51 1.46 193 11.18 5.19 1.26 (0.56) 4.97
: Sector - Energy/Basic Materials Index 5.16 0.43 0.80 1.17 (1.87) 2.14 (0.79) (0.37) 0.63 (0.07) 0.24 2.26 10.01 6.46 1.41 (0.53) 2.44
: Sector - Healthcare Index 6.26 424 1.91 (2.28) (1.06) 3.09 (1.26) (2.20) (3.36) 3.95 5.69 6.20 22.50 12.88 (0.32) (6.69) 16.67
: Sector - Technology Index 3.82 2.59 0.64 2.40 (2.54) 2.64 1.98 (0.45) (1.15) 1.27 2.30 1.40 15.73 7.19 2.43 0.34 5.05
: Sector - Technology/Healthcare (Total) Index 4.93 3.35 1.22 0.29 (1.89) 2.84 0.48 (1.25) (2.14) 2.52 3.90 3.70 19.13 9.76 1.19 (2.90) 10.46
HFRI Event-Driven (Total) Index 3.15 1.06 (0.09) 1.20 (1.30) 1.39 0.23 (1.31) 0.19 0.37 0.70 1.75 7.49 4.15 1.26 (0.90) 2.84
HFRI Event-Driven (Total) Index - Asset Weighted 3.13 1.06 0.03 1.57 (1.26) 1.42 (0.21) (1.30) 0.33 0.38 0.31 1.69 7.30 4.25 1.71 (1.18) 2.39
HFRI ED: Activist Index 5.76 3.15 (0.19) 1.29 (3.42) 3.52 0.68 (2.51) 1.50 242 0.53 3.68 17.26 8.89 1.26 (0.38) 6.75
HFRI ED: Credit Arbitrage Index 2.98 1.28 0.80 1.37 (0.48) 1.40 0.86 0.34 0.15 0.49 0.95 1.97 12.76 5.14 2.30 1.36 3.44
HFRI ED: Distressed/Restructuring Index 2.99 0.67 (0.46) 1.22 (0.40) 0.73 (0.32) (1.37) (0.02) (0.45) (0.80) 1.18 2.94 3.21 1.56 (1.71) (0.08)
HFRI ED: Merger Arbitrage Index 1.47 0.73 0.32 0.89 (0.72) 0.47 0.62 0.04 0.42 0.46 0.92 1.01 6.81 2.53 0.63 1.09 2.41
HFRI ED: Multi-Strategy Index 1.26 0.32 0.08 (0.25) (1.02) 0.57 (0.41) (1.59) (0.04) 0.24 1.16 1.09 1.39 1.67 (0.71) (2.03) 2.52
HFRI ED: Special Situations Index 437 131 (0.33) 1.85 (2.27) 2.25 0.49 (2.06) (0.01) 0.48 1.60 2.28 10.22 5.38 1.78 (1.59) 4.42
HFRI Macro (Total) Index 0.43 0.37 1.46 1.06 (0.87) 2.38 1.29 2.30 (1.84) (1.11) 0.31 0.61 6.50 2.28 2.56 1.72 (0.19)
HFRI Macro (Total) Index - Asset Weighted (1.06) 0.00 1.37 1.40 (1.16) 1.57 2.57 (0.77) 0.37 (0.85) 1.09 0.42 4.99 0.29 1.80 2.16 0.66
HFRI Macro: Active Trading Index 2.18 0.09 1.22 0.47 (1.56) 2.59 0.00 1.72 0.12 0.72 0.36 (0.19) 7.93 3.52 1.46 1.85 0.88
HFRI Macro: Commodity Index 1.11 1.85 (0.13) (0.36) (0.66) 137 0.50 218 (1.56) (0.33) 0.13 1.94 6.14 2.86 0.34 1.09 1.73
HFRI Macro: Currency Index (0.01) (0.62) 0.24 0.17 1.03 0.37 1.17 0.32 0.58 (1.49) 0.38 (1.16) 0.95 (0.38) 1.59 2.08 (2.27)
HFRI Macro: Discretionary Thematic Index 1.77 0.12 0.17 0.94 (1.14) 1.95 (0.10) (0.06) 0.03 0.46 (0.40) 1.59 5.42 2.07 1.74 (0.13) 1.65
HFRI Macro: Multi-Strategy Index 2.11 (0.15) 1.23 0.88 0.13 2.35 0.88 1.88 (1.52) (0.81) 0.00 0.91 8.10 3.21 3.38 1.21 0.10
HFRI Macro: Systematic Diversified Index (1.04) 0.34 2.79 1.81 (1.39) 3.14 241 3.69 (3.19) (2.18) 0.75 0.02 7.08 2.07 3.55 2.79 (1.43)
HFRI Relative Value (Total) Index 2.37 0.81 0.61 0.77 (0.18) 0.92 0.38 (0.75) 0.42 0.13 0.28 1.43 7.42 3.84 1.52 0.05 1.85
HFRI Relative Value (Total) Index - Asset Weighted 1.44 0.73 0.31 0.78 0.16 0.58 0.27 (0.88) 0.32 0.10 0.16 1.31 5.40 2.50 1.53 (0.30) 1.58
HFRI RV: Fixed Income-Asset Backed Index 0.71 0.61 0.36 0.75 0.41 0.33 0.58 0.20 0.49 0.35 0.46 0.77 6.19 1.69 1.50 1.28 1.59
HFRI RV: Fixed Income-Convertible Arbitrage Index 2.53 1.56 0.92 0.94 (0.32) 0.98 0.55 0.31 0.13 0.41 0.51 1.40 10.35 5.09 1.61 0.98 2.33
HFRI RV: Fixed Income-Corporate Index 2.69 1.24 0.77 1.26 (0.08) 1.15 0.41 (0.62) 0.17 0.10 (0.02) 1.77 9.16 4.77 2.34 (0.05) 1.85
HFRI RV: Fixed Income-Sovereign Index 3.04 1.05 0.17 0.27 0.33 2.50 1.23 (4.06) 0.98 1.16 0.40 1.92 9.17 4.29 3.12 (1.93) 3.51
HFRI RV: Multi-Strategy Index 1.76 0.61 0.42 0.85 (0.49) 0.60 0.17 (0.88) 0.47 (0.04) 0.42 1.30 5.29 2.81 0.96 (0.24) 1.69
HFRI RV: Volatility Index 2.76 0.08 (0.27) 0.05 (0.46) 0.87 0.07 (0.59) 0.00 0.33 0.70 0.69 4.26 2.56 0.46 (0.52) 1.72
HFRI RV: Yield Alternatives Index 7.26 0.83 247 0.26 (1.31) 1.53 (0.33) (1.55) 1.23 (1.64) (0.48) 3.26 11.80 10.83 0.46 (0.67) 1.08
Major Market Indices Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19  Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Q1'19 Q2'19 Q3'19
Barclays Capital Government/Credit Bond Index 1.23 (0.06) 2.22 0.05 2.05 1.54 0.16 3.40 (0.79) 0.29 (0.09) (0.21) 10.14 3.41 3.68 2.75 (0.01)
S&P 500 w/ dividends 8.01 3.22 1.93 4.05 (6.35) 7.04 1.44 (1.59) 1.87 2.16 3.63 3.01 31.45 13.64 431 1.70 9.05
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HFRI® Indices - 2018 Monthly Performance
Composite & Single-Manager Strategy Indices

Equity Hedge

Event-Driven

Relative Value

HFRI Composite Indices Mar-18  Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-13 [JEUTIN

HFRI Fund Weighted Composite Index 2.31 (1.80) (0.51) 0.38 0.88 (0.40) 0.45 0.33 (0.26) (3.20) (0.37) (2.54) (4.75) (0.04) 0.86 0.52 (6.01)
HFRI Asset Weighted Composite Index 2.38 (1.46) (0.40) 0.18 0.50 0.18 0.06 0.21 0.13 (1.25) (0.59) (0.55) (0.68) 0.48 0.86 0.39 (2.38)
Single-Manager Strategy Indices Mar-18 Apr-18 May-18 Jul-18 Sep-18

HFRI Equity Hedge (Total) Index (0.81) 8 . (8.50)
HFRI Equity Hedge (Total) Index - Asset Weighted 3.67 (1.69) (0.80) (0.09) 1.87 (0.83) (0.01) 0.58 (0.70) (4.16) (0.46) (3.21) (5.91) 1.10 0.93 (0.14) (7.67)
HFRI EH: Equity Market Neutral Index 132 (0.87) 0.34 (0.14) 0.76 (0.54) 0.07 0.23 (0.27) (0.94) (1.33) 0.40 (0.98) 0.79 0.07 0.03 (1.86)
HFRI EH: Fundamental Growth Index 3.53 (2.02) (0.84) (0.17) 0.64 (1.77) (0.03) (0.38) (1.25) (5.10) 0.63 (3.32) (9.87) 0.58 (1.30) (1.66) (7.68)
HFRI EH: Fundamental Value Index 2.56 (2.21) (0.87) 0.59 1.50 (0.60) 1.09 0.42 (0.49) (5.41) (0.42) (5.35) (9.13) (0.58) 1.48 1.02 (10.85)
HFRI EH: Multi-Strategy Index 2.26 (1.11) (0.24) (0.09) 1.43 (0.50) (0.15) 1.19 (0.52) (5.50) (0.47) (3.52) (7.22) 0.89 0.83 051 (9.25)
HFRI EH: Quantitative Directional Index 2.83 (2.59) (0.94) 0.41 0.01 (0.83) 1.30 0.24 0.05 (3.21) 0.75 (3.66) (5.68) (0.77) (0.41) 1.59 (6.05)
HFRI EH: Sector - Energy/Basic Materials Index 224 (3.87) 0.04 3.70 3.08 (0.27) 0.20 (1.28) (0.31) (6.81) (4.31) (3.68) (11.23) (1.68) 6.61 (1.39) (14.11)
HFRI EH: Sector - Healthcare Index 4.26 (1.17) (0.17) 0.86 457 0.89 0.52 3.69 0.57 (4.33) (1.51) (5.80) 1.85 2.87 6.41 4.83 (11.24)
HFRI EH: Sector - Technology Index 4.23 0.38 (0.53) 0.66 3.58 0.38 0.19 2.54 (0.75) (3.97) 1.64 (2.61) 5.59 4.08 4.67 1.97 (4.94)
HFRI EH: Sector - Technology/Healthcare (Total) Index 4.24 (0.33) (0.37) 0.75 4.02 0.61 0.34 3.06 (0.15) (4.13) 0.20 (4.04) 3.88 3.52 5.44 3.25 (7.83)
HFRI Event-Driven (Total) Index 1.28 (0.65) (0.50) 0.30 1.04 0.53 0.41 0.00 0.39 (1.87) (0.70) (2.32) (2.13) 0.11 1.88 0.81 (4.82)
HFRI Event-Driven (Total) Index - Asset Weighted 1.59 (0.47) (0.37) 0.29 0.80 0.99 0.62 0.35 0.28 (1.46) (0.37) (2.56) (0.39) 0.73 2.10 1.25 (4.34)
HFRI ED: Activist Index (0.27) (2.79) 0.77 0.13 1.64 217 0.20 1.16 (2.03) (4.26) (0.63) (6.67) (10.42) (2.31) 3.98 (0.69) (11.21)
HFRI ED: Credit Arbitrage Index 117 0.58 0.15 0.40 0.13 0.24 0.69 0.21 0.70 (0.10) (0.75) (1.58) 1.82 191 0.77 1.60 (2.42)
HFRI ED: Distressed/Restructuring Index 1.23 (0.50) (0.46) 0.67 0.70 121 1.08 (0.82) 1.06 (1.70) (1.66) (2.44) (1.70) 0.26 261 131 (5.69)
HFRI ED: Merger Arbitrage Index 1.05 0.17 (1.05) (0.12) 1.38 1.26 (0.34) 0.54 0.34 (0.89) 133 (0.41) 3.29 0.16 2.54 0.55 0.02
HFRI ED: Multi-Strategy Index 0.96 (0.86) (1.27) 0.16 0.09 (0.24) 0.41 0.69 0.73 (1.09) (1.50) (1.70) (3.60) (1.17) 0.01 1.84 (4.22)
HFRI ED: Special Situations Index 1.85 (1.02) (0.31) 0.34 173 (0.35) 0.28 (0.24) 0.14 (2.95) (0.75) (2.94) (4.27) 0.50 171 0.17 (6.50)
HFRI Macro (Total) Index 2575 (3.70) (0.55) 0.24 (0.23) (0.20) (0.19) 0.47 (0.33) (1.94) (0.53) 0.17 (4.08) (1.60) (0.19) (0.05) (2.29)
HFRI Macro (Total) Index - Asset Weighted 2.32 (2.14) (0.33) 0.18 (0.25) 0.62 (0.45) (0.01) 0.34 0.22 (0.55) 1.71 1.60 (0.20) 0.55 (0.12) 1.37
HFRI Macro: Active Trading Index 211 (0.81) 031 1.48 (0.82) (0.08) 1.42 0.11 0.63 (3.06) (0.29) (2.37) (1.51) 1.59 0.56 217 (5.64)
HFRI Macro: Commodity Index 2.32 (3.65) 0.60 0.66 0.42 (1.16) (0.18) (0.35) 0.57 (1.42) 0.15 (0.07) (2.20) (0.82) (0.09) 0.03 (1.34)
HFRI Macro: Currency Index (1.22) 137 (1.04) 0.04 0.89 (0.25) (0.10) (1.75) 033 1.22 (0.31) 0.87 (0.00) (0.91) 0.68 (1.52) 1.79
HFRI Macro: Discretionary Thematic Index 1.76 (1.20) (1.25) 0.42 0.95 0.28 (0.00) (0.53) (0.31) 0.58 (0.93) (0.65) (0.92) (0.71) 1.65 (0.84) (1.00)
HFRI Macro: Multi-Strategy Index 3.20 (2.54) (0.79) 0.17 (0.28) (0.56) 0.30 (0.37) (0.11) (1.31) (0.55) (1.41) (4.26) (0.22) (0.66) (0.18) (3.24)
HFRI Macro: Systematic Diversified Index 3.86 (6.36) (0.45) 0.03 (1.02) 0.07 (0.60) 1.91 (0.83) (3.81) (0.60) 1.35 (6.62) (3.19) (0.92) 0.46 (3.10)
HFRI Relative Value (Total) Index 1.15 (0.55) (0.19) 0.68 0.62 (0.05) 0.90 0.19 0.30 (1.26) (0.48) (1.71) (0.43) 0.41 1.25 1.40 (3.41)
HFRI Relative Value (Total) Index - Asset Weighted 1.05 0.17 (0.03) 0.48 0.28 0.09 1.02 0.15 0.62 (0.83) (0.94) (1.28) 0.76 1.19 0.86 1.81 (3.02)
HFRI RV: Fixed Income-Asset Backed Index 1.13 0.68 0.43 0.59 0.15 0.33 0.44 0.34 0.49 0.39 (0.34) (0.87) 3.82 2.27 1.08 1.27 (0.82)
HFRI RV: Fixed Income-Convertible Arbitrage Index 0.92 0.24 (0.38) 0.29 (0.21) (0.03) 0.20 0.47 0.21 (1.89) (0.93) (1.98) (3.08) 0.78 0.05 0.89 (4.72)
HFRI RV: Fixed Income-Corporate Index 0.98 (0.04) (0.13) 0.50 (0.09) (0.18) 0.94 (0.21) 0.49 (1.31) (0.88) (1.07) (1.04) 0.81 0.22 1.22 (3.23)
HFRI RV: Fixed Income-Sovereign Index 1.23 0.83 0.73 0.20 (0.59) 0.28 0.84 (0.21) 0.82 (0.48) (0.23) (0.78) 2.65 2.82 (0.11) 1.45 (1.48)
HFRI RV: Multi-Strategy Index 1.16 (0.41) (0.26) 0.42 0.27 0.18 0.41 (0.06) 032 (1.02) (0.04) (1.15) (0.23) 0.47 0.87 0.67 (2.21)
HFRI RV: Volatility Index 0.36 (2.50) (0.26) 0.35 1.11 (0.69) 1.38 0.57 0.24 (2.58) 0.86 (4.61) (5.79) (2.40) 0.77 2.20 (6.27)
HFRI RV: Yield Alternatives Index 2.72 (4.46) (2.34) 3.17 5.30 (0.83) 3.05 1.06 (0.85) (4.08) (2.30) (4.23) (4.33) (4.17) 7.74 3.25 (10.26)
Major Market Indices Jan-18  Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-13 [JJESEIN Q2'18 Q4'18
Barclays Capital Government/Credit Bond Index (1.20) (1.13) 0.68 (0.89) 0.75 (0.20) 0.08 0.68 (0.70) (0.91) 0.50 1.95 (0.44) (1.65) (0.34) 0.06 1.52
S&P 500 w/ dividends 5.72 (3.69) (2.54) 038 241 0.62 3.72 3.25 0.57 (6.83) 2.04 (9.03) (4.39) (0.76) 3.44 7.70 (13.52)
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HFRI® Indices - 2017 Monthly Performance
Composite & Single-Manager Strategy Indices

HFRI Composite Indices Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Q1'17 Q2'17 Q4'17
HFRI Fund Weighted Composite Index 1.20 0.90 0.39 0.53 0.19 0.30 1.07 0.49 0.65 1.03 0.46 1.06 8.59 2,51 1.03 2.22 2.57
HFRI Asset Weighted Composite Index 0.65 1.04 0.30 0.50 0.36 (0.21) 0.90 0.70 0.12 1.57 0.06 0.49 6.66 2.00 0.65 1.73 2.13
Single-Manager Strategy Indices Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Q2'17 Q4'17
HFRI Equity Hedge (Total) Index 0.34 0.61 1.40 0.97 1.94
HFRI Equity Hedge (Total) Index - Asset Weighted 1.68 0.95 0.69 0.70 0.46 0.73 1.57 1.16 1.04 1.59 0.31 0.36 11.81 3.34 1.91 3.81 2.27
HFRI EH: Equity Market Neutral Index 0.28 0.45 0.49 0.38 (0.81) (0.03) 0.66 0.89 0.47 1.07 0.38 0.55 4.88 1.23 (0.46) 2.03 2.01
g’n HFRI EH: Fundamental Growth Index 2.84 1.47 145 1.14 0.89 1.01 2.24 1.15 0.98 153 1.13 1.60 18.86 5.86 3.07 4.42 4.32
g HFRI EH: Fundamental Value Index 1.63 1.17 0.53 0.78 0.37 1.19 1.39 (0.03) 1.92 0.91 1.19 1.63 13.40 3.35 2.36 3.31 3.77
bl HFRI EH: Multi-Strategy Index 1.48 0.63 0.59 0.85 0.44 0.65 1.10 0.68 0.59 0.71 0.49 0.88 9.47 2.72 1.95 2.38 2.10
.‘? HFRI EH: Quantitative Directional Index 1.10 1.47 0.76 0.72 0.87 (0.11) 0.69 1.08 0.85 1.78 1.04 0.23 11.00 3.36 1.49 2.65 3.08
EA PRI EH: Sector - Energy/Basic Materials Index 1.80 (2.55) 0.79 (2.13) (3.14) (1.72) 1.38 (1.95) 3.75 (0.99) 0.96 2.65 (1.42) (0.02) (6.83) 3.13 261
bl 7RI EH: Sector - Healthcare Index 2.63 3.47 1.00 0.30 (1.70) 4.30 0.57 2.18 2.79 (1.13) 1.60 1.57 18.88 7.25 2.84 5.63 2.03
HFRI EH: Sector - Technology Index 2.25 0.72 1.72 1.32 2.37 (0.54) 1.72 1.62 1.18 2.14 (0.17) (0.41) 14.79 4.76 3.17 458 1.55
HFRI EH: Sector - Technology/Healthcare (Total) Index 2.43 2.04 1.38 0.82 0.41 1.76 1.18 1.90 1.96 0.62 0.65 0.50 16.79 5.96 3.02 5.12 1.78
HFRI EH: Short Bias Index (1.06) (2.53) (1.16) (0.56) 0.03 (0.63) (0.57) 0.89 (3.12) (0.78) (1.21) 0.55 (9.75) (4.68) (1.16) (2.81) (1.44)
HFRI Event-Driven (Total) Index 1.49 0.78 0.15 0.88 0.14 0.51 0.83 (0.04) 0.71 0.42 0.14 1.34 7.59 2.43 1.53 1.50 1.91
Jll HFRI Event-Driven (Total) Index - Asset Weighted 1.78 1.22 (0.06) | 1.39 0.71 0.14 1.27 (0.39) | 0.60 1.04 (0.43) | 1.21 8.80 2.97 2.25 1.48 1.83
=gl HFRI ED: Activist Index 0.22 1.38 0.01 1.85 (0.60) 1.53 0.49 (1.33) 2.01 (0.52) (0.52) 0.86 5.45 161 2.79 1.15 (0.18)
D, HFRI ED: Credit Arbitrage Index 1.69 0.79 0.23 0.62 (0.03) 0.55 0.78 (0.08) 0.67 0.33 0.33 0.48 6.54 2.73 1.14 1.37 1.14
E HFRI ED: Distressed/Restructuring Index 1.93 0.52 0.13 0.77 (0.42) 0.15 0.79 0.08 0.58 0.18 0.07 1.35 6.25 2.58 0.49 1.45 1.60
Sl HFRI ED: Merger Arbitrage Index (0.18) 0.76 0.29 1.14 0.24 1.12 0.30 (0.03) 0.61 0.27 (0.82) 0.54 431 0.87 252 0.88 (0.01)
il FRI ED: Multi-Strategy Index 1.12 1.11 0.66 0.74 0.41 (0.03) 0.59 (0.78) (1.84) 0.29 0.61 1.47 439 291 1.12 (2.03) 239
HFRI ED: Special Situations Index 2.13 0.69 (0.09) 0.81 0.66 0.53 1.29 0.42 1.51 0.88 0.46 1.89 11.75 2.74 2.02 3.25 3.26
HFRI Macro (Total) Index (0.45) 0.80 (0.44) 0.14 0.09 (0.88) 0.64 0.79 (0.87) 1.97 (0.19) 0.62 2.20 (0.10) (0.65) 0.56 2.41
HFRI Macro (Total) Index - Asset Weighted (0.72) 1.31 0.23 0.20 0.27 (1.05) 0.55 1.00 (0.56) 2.22 0.09 0.30 3.85 0.81 (0.59) 0.98 2.62
HFRI Macro: Active Trading Index (1.20) (0.52) (0.05) (0.09) 0.21 (0.60) 0.77 0.66 0.55 0.96 (1.32) 0.09 (0.56) (1.76) (0.48) 1.99 (0.28)
HFRI Macro: Commodity Index 0.44 0.11 (0.51) (0.23) (1.57) 0.14 0.23 0.67 (0.51) 0.65 0.23 0.76 0.38 0.04 (1.66) 0.39 1.65
HFRI Macro: Currency Index (0.76) 1.54 2.04 151 2.07 (0.35) (0.29) 0.08 (0.47) 0.32 (0.74) (0.29) 4.70 2.82 3.25 (0.68) (0.70)
HFRI Macro: Discretionary Thematic Index 0.05 0.36 0.29 0.12 (0.21) 0.20 (0.15) 0.34 0.34 (0.12) (0.89) (0.02) 0.29 0.70 0.11 0.52 (1.03)
HFRI Macro: Multi-Strategy Index 0.58 0.46 0.07 0.11 0.09 (0.64) 1.18 0.76 0.03 137 0.28 0.83 5.22 1.11 (0.44) 198 2.50
HFRI Macro: Systematic Diversified Index (1.22) 1.39 (1.35) 0.11 0.45 (1.82) 0.95 1.10 (1.90) 3.62 (0.03) 0.93 2.12 (1.21) (1.26) 0.12 4.56
HFRI Relative Value (Total) Index 1.28 0.62 0.30 0.28 (0.01) 0.19 0.71 0.16 0.43 0.17 0.07 0.82 5.14 2.22 0.47 1.30 1.07
Pl HFRI Relative Value (Total) Index - Asset Weighted 1.14 0.53 0.26 0.29 0.19 0.23 0.66 0.33 0.21 0.41 0.02 0.55 4.92 1.94 0.72 1.21 0.98
‘—2 HFRI RV: Fixed Income-Asset Backed Index 1.27 0.78 0.63 0.43 0.82 0.57 0.63 0.52 0.57 0.58 0.28 0.37 7.70 271 1.83 1.73 1.23
Bl HFRI RV: Fixed Income-Convertible Arbitrage Index 1.09 0.70 (0.06) 0.37 0.40 0.67 0.73 (0.00) 0.65 0.75 0.15 0.35 5.95 1.73 1.44 1.38 1.27
_g HFRI RV: Fixed Income-Corporate Index 1.27 0.92 (0.06) 0.59 0.04 0.02 0.89 0.35 0.78 0.62 0.13 0.93 6.67 2.14 0.66 2.03 1.69
E HFRI RV: Fixed Income-Sovereign Index 1.45 0.79 0.68 0.34 0.11 0.21 0.50 0.47 (0.43) (0.72) (0.22) 0.72 3.96 2.95 0.66 0.54 (0.22)
g HFRI RV: Multi-Strategy Index 0.89 0.65 0.30 0.32 0.01 0.16 0.63 0.28 (0.29) 0.50 (0.16) 0.74 4.09 1.85 0.49 0.61 1.09
HFRI RV: Volatility Index 0.76 (0.25) 0.89 0.49 0.22 0.43 0.39 0.61 0.71 (0.21) 0.51 0.32 4.97 1.40 1.14 1.72 0.62
HFRI RV: Yield Alternatives Index 3.31 0.60 (0.60) (1.20) (2.86) (0.99) 1.43 (2.29) 1.26 (1.56) (0.43) 3.15 (0.39) 3.32 (4.98) 0.36 1.11
Major Market Indices Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Q1'17 Q2'17 Q3'17 Q4'17
Barclays Capital Government/Credit Bond Index 0.29 0.80 (0.09) 0.86 0.87 0.03 0.44 1.01 (0.59) 0.09 (0.12) 0.54 4.18 1.00 1.77 0.85 0.51
S&P 500 w/ dividends 1.90 3.97 0.12 1.03 141 0.62 2.05 0.30 2.06 2.33 3.06 1.10 21.80 6.06 3.09 4.48 6.63
HFR ® 2022 SOURCE AS: HFR®
10S. Riverside Plaza, Suite 700, Chicago, IL 60606 10
www.HFR.com Ph: 312-658-0955 ® FOR NON-COMMERCIAL USE ONLY © DO NOT REDISTRIBUTE




HFRI® Indices - 2016 Monthly Performance
Composite & Single-Manager Strategy Indices

HFRI Composite Indices Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Oct-16 Nov-16 Dec-16
HFRI Fund Weighted Composite Index (2.60) (0.03) 2.08 1.03 0.37 0.41 1.88 0.43 0.65 (0.59) 0.77 1.01 5.44
HFRI Asset Weighted Composite Index (1.84) (0.91) 0.61 0.45 0.52 (0.24) 1.40 0.58 0.17 0.30 0.65 1.16 2.83
Single-Manager Strategy Indices Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16  Aug-16 Oct-16 Nov-16 Dec-16
HFRI Equity Hedge (Total) Index (4.58) (0.45) 3.42 1.13 0.63 (0.38) 2.66 0.87 1.00 (0.80) 1.23 0.83 5.47
HFRI Equity Hedge (Total) Index - Asset Weighted (4.59) (1.10) 2.47 0.58 1.03 (1.09) 2.39 0.84 0.89 (0.61) 0.91 0.64 2.18
HFRI EH: Equity Market Neutral Index 0.04 (0.65) 1.13 (0.88) 0.48 0.04 0.81 (0.32) 0.06 0.21 0.72 0.59 2.23
{9l HFRI EH: Fundamental Growth Index (5.67) (0.65) 4.71 0.97 0.79 0.25 2.76 0.94 0.92 (0.47) (0.50) 0.34 4.16
3 HFRI EH: Fundamental Value Index (5.19) (0.39) 3.63 1.48 0.24 (1.17) 3.18 1.34 0.73 (0.45) 2.58 1.37 7.26
T BEE Multi-Strategy Index (4.13) 0.33 3.14 1.10 0.32 (0.78) 2.38 0.81 0.59 (1.10) 1.37 1.13 5.08
F-lll |\ FRI EH: Quantitative Directional Index (2.07) 0.04 2.66 (0.86) 0.82 0.33 1.81 (0.32) 0.13 (0.49) 1.29 1.38 4.73
3- HFRI EH: Sector - Energy/Basic Materials Index (3.66) 2.47 3.92 6.51 (0.13) 1.59 3.39 243 2.16 (3.78) 1.56 1.37 18.80
el HFRI EH: Sector - Healthcare Index (9.81) (3.46) 1.89 3.37 3.28 (1.23) 3.92 (0.27) 6.58 (6.30) 2.35 (0.59) (1.49)
HFRI EH: Sector - Technology Index (4.01) (1.38) 1.62 0.19 1.96 (0.11) 1.98 1.22 1.84 (0.49) 0.44 (0.38) 2.74
HFRI EH: Sector - Technology/Healthcare (Total) Index (6.95) (2.41) 1.76 1.82 2.61 (0.65) 2.90 0.49 4.15 (3.28) 1.35 (0.48) 0.78
HFRI EH: Short Bias Index 6.18 4.89 (3.87) 1.44 (1.53) 1.37 (1.10) (3.34) (0.97) (0.95) (0.79) 0.37 1.22
HFRI Event-Driven (Total) Index (3.17) (0.52) 3.07 1.92 1.03 (0.06) 1.89 1.68 0.87 0.10 1.72 1.70 10.57
S HFRI Event-Driven (Total) Index - Asset Weighted (4.09) (1.92) 1.27 2.20 1.15 (0.54) 1.58 2.09 (0.10) 0.05 2.56 1.11 5.26
Bl HFRI ED: Activist Index (5.48) (1.44) 5.64 1.70 (0.46) (0.84) 3.22 2.99 (0.00) (2.25) 4.94 2.49 10.38
D. HFRI ED: Credit Arbitrage Index (2.76) (0.52) 3.03 2.79 0.75 0.32 2.20 1.42 1.23 1.15 0.32 1.06 11.42
F=3ll HFRI ED: Distressed/Restructuring Index (3.11) (0.91) 2.48 2.66 2.13 0.30 2.36 1.75 1.19 1.32 1.42 2.76 15.15
3l HFRI ED: Merger Arbitrage Index (0.18) 0.31 0.58 (1.02) 0.72 (0.29) 0.69 0.83 0.51 (0.74) 0.98 1.21 3.63
Sl FRI ED: Multi-Strategy Index (2.78) (0.64) 2.55 1.04 0.64 (0.84) 1.44 1.17 0.34 0.22 1.59 1.37 6.14
HFRI ED: Special Situations Index (4.17) (0.35) 4.27 2.65 0.88 0.15 1.91 2.07 1.18 (0.43) 2.12 1.22 11.86
HFRI Macro (Total) Index 1.02 1.49 (0.95) (0.08) (0.93) 2.22 0.79 (1.47) (0.34) (1.23) (0.31) 0.90 1.03
HFRI Macro (Total) Index - Asset Weighted 0.70 (0.23) (0.95) (0.89) (0.22) 0.31 0.84 (0.35) (0.58) 0.82 (0.19) 1.51 0.73
HFRI Macro: Active Trading Index 0.47 1.22 (0.43) 0.06 0.37 211 0.80 (1.23) 0.46 (0.41) 0.39 0.61 4.47
HFRI Macro: Commodity Index 0.14 1.41 0.35 1.15 (0.51) 1.91 0.70 (0.80) 0.93 (1.24) (0.25) 0.54 437
HFRI Macro: Currency Index 0.48 1.27 (0.59) 0.31 (0.34) 0.51 0.76 (0.31) (0.34) 0.79 0.07 0.21 2.84
HFRI Macro: Discretionary Thematic Index (0.62) (0.68) (0.39) 0.55 0.18 (0.28) (0.14) 0.33 (0.45) 0.97 (0.48) 1.05 0.03
HFRI Macro: Multi-Strategy Index (0.24) 0.76 0.09 0.02 (0.80) 2.35 1.19 (0.80) (0.14) (0.66) 0.65 0.97 3.39
HFRI Macro: Systematic Diversified Index 2.50 2.65 (2.07) (0.84) (1.79) 3.56 1.05 (2.86) (0.90) (2.71) (0.76) 1.06 (1.37)
HFRI Relative Value (Total) Index (1.63) (0.55) 1.87 1.59 0.88 0.52 1.22 0.89 0.82 0.27 0.39 1.18 7.67
[SYll HFRI Relative Value (Total) Index - Asset Weighted (1.16) (1.11) 0.69 1.29 0.71 0.05 1.09 0.91 0.77 0.57 0.53 1.10 5.54
f—=‘: HFRI RV: Fixed Income-Asset Backed Index (1.23) (1.42) 0.61 1.17 0.61 0.10 1.24 1.01 0.88 0.88 0.63 0.51 5.07
Bl HFRI RV: Fixed Income-Convertible Arbitrage Index (2.10) 0.06 1.65 1.49 1.30 (0.02) 1.59 1.26 0.61 0.78 0.41 0.85 8.10
g HFRI RV: Fixed Income-Corporate Index (1.36) (0.78) 3.10 1.93 0.80 0.77 1.99 1.31 0.70 0.81 0.04 1.73 11.52
=Bl HFRI RV: Fixed Income-Sovereign Index (0.03) 0.08 1.98 1.20 0.21 1.09 0.72 0.54 0.42 0.13 (1.13) 1.09 6.45
E HFRI RV: Multi-Strategy Index (1.10) (0.15) 1.53 0.98 0.30 0.21 1.35 0.70 0.81 0.10 0.27 1.21 6.36
HFRI RV: Volatility Index (1.38) 0.01 0.79 0.34 1.85 (0.03) 0.33 0.06 0.62 0.38 0.52 0.73 4.27
HFRI RV: Yield Alternatives Index (5.94) (0.64) 5.43 6.82 2.16 2.75 0.46 1.45 1.80 (2.31) 1.91 2.86 17.38
Major Market Indices Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16  Aug-16 Sep-16  Oct-16 Nov-16 Dec-16 2016
Barclays Capital Government/Credit Bond Index 1.48 0.89 1.23 0.50 (0.02) 2.30 0.83 (0.21) (0.20) (1.01) (2.77) 0.22 3.19
S&P 500 w/ dividends (4.96) (0.14) 6.78 0.39 1.79 0.26 3.68 0.14 0.02 (1.82) 3.70 1.97 11.93
HFR ® 2022 SOURCE AS: HFR®
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HFRI® Indices - 2015 Monthly Performance
Composite & Single-Manager Strategy Indices

HFRI Composite Indices Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Oct-15
HFRI Fund Weighted Composite Index (0.04) 1.88 0.37 0.95 0.59 (1.23) (0.51) (2.39) (1.38) 1.73 0.16 (1.15) (1.12)
HFRI Asset Weighted Composite Index 0.91 1.73 0.58 0.26 0.78 (1.64) 0.64 (2.32) (1.39) 1.15 0.39 (1.06) (0.06)
Single-Manager Strategy Indices Feb-15 Mar-15 Apr-15 May-15 Jul-15 Oct-15 Nov-15
HFRI Equity Hedge (Total) Index (1.01) (0.97)
HFRI Equity Hedge (Total) Index - Asset Weighted (0.60) 2.63 0.29 1.65 1.45 (1.11) (0.17) (3.00) (2.26) 3.10 0.22 (0.66) 1.37
HFRI EH: Equity Market Neutral Index 0.23 0.79 0.54 0.14 0.41 (0.04) 0.26 (0.38) 1.11 1.04 0.11 (0.02) 4.27
[ySll HFRI EH: Fundamental Growth Index (1.01) 2.70 0.08 3.40 0.72 (1.48) (2.29) (4.98) (1.83) 3.41 (0.29) (0.96) (2.83)
3l HFRI EH: Fundamental Value Index (1.70) 3.10 0.30 1.79 1.08 (0.87) (1.22) (3.13) (2.35) 3.29 (0.06) (1.49) (1.51)
Pl HFRI EH: Multi-Strategy Index (0.79) 4.11 0.44 0.59 0.51 (0.77) (0.46) (2.61) (2.72) 3.45 (0.01) (1.80) (0.28)
<l {FRI EH: Quantitative Directional Index (0.35) 1.69 0.26 0.07 1.32 (0.98) 1.21 (3.44) (0.14) 2.50 0.04 (0.68) 1.36
3— HFRI EH: Sector - Energy/Basic Materials Index (1.62) 2.73 (0.80) 2.93 (0.37) (2.40) (5.33) (2.59) (5.08) 4.95 (2.83) (3.68) (13.71)
el | FRI EH: Sector - Healthcare Index 2.14 3.87 1.88 (1.20) 3.27 0.49 1.79 (3.06) (6.84) (0.92) 2.26 (0.44) 2.75
HFRI EH: Sector - Technology Index (1.03) 2.98 0.30 1.29 2.24 0.20 (0.12) (2.31) (1.40) 4.37 1.25 (0.52) 7.30
HFRI EH: Sector - Technology/Healthcare (Total) Index 0.53 3.42 1.06 0.10 2.73 0.34 0.77 (2.65) (3.78) 1.97 1.71 (0.48) 5.62
HFRI_EH: Short Bias Index 0.17 (2.63) 0.29 (0.25) (1.35) 0.16 (1.39) 3.42 1.10 (2.40) 1.05 0.40 (1.58)
HFRI Event-Driven (Total) Index (1.06) 2.51 0.38 1.26 0.68 (1.32) (0.99) (2.21) (2.36) 1.35 (0.72) (1.00) (3.55)
S HFRI Event-Driven (Total) Index - Asset Weighted (0.63) 2.91 0.04 0.94 0.92 (1.67) 0.61 (3.61) (4.00) 1.00 (0.62) (0.73) (4.94)
=3l HFRI ED: Activist Index (1.79) 5.24 0.23 1.23 1.14 (0.76) (1.25) (3.40) (3.94) 4.78 1.03 (0.92) 1.15
(=3l HFRI ED: Credit Arbitrage Index (0.69) 1.14 0.09 1.05 0.74 (0.80) (0.68) (1.20) (1.79) 0.10 (1.38) (1.90) (5.24)
=3l HFRI ED: Distressed/Restructuring Index (1.77) 2.22 0.38 0.99 0.40 (1.64) (0.88) (2.69) (1.96) 0.07 (1.33) (2.04) (8.06)
S8l HFRI ED: Merger Arbitrage Index 0.34 1.42 0.35 0.57 0.98 (0.59) 0.01 (0.66) (1.18) 1.01 (0.02) 1.09 3.32
Sl 7RI ED: Multi-Strategy Index (0.34) 2.50 0.44 0.76 0.60 (1.56) 0.20 (1.84) (2.20) 1.49 (0.21) (0.74) (1.00)
HFRI ED: Special Situations Index (1.34) 3.05 0.49 2.05 0.74 (1.48) (2.00) (2.63) (3.04) 2.00 (0.92) (0.85) (4.07)
HFRI Macro (Total) Index 2.51 0.20 0.56 (1.19) (0.05) (2.31) 0.89 (1.61) (0.04) (0.08) 1.39 (1.42) (1.26)
HFRI Macro (Total) Index - Asset Weighted 3.40 0.86 1.01 (1.31) 0.32 (2.87) 1.64 (2.41) 0.29 0.44 1.29 (1.82) 0.67
HFRI Macro: Active Trading Index 1.53 1.05 0.75 (1.82) 0.26 (2.45) 0.04 (1.30) (0.04) 0.07 1.41 (0.36) (0.97)
HFRI Macro: Commodity Index 1.57 (0.47) (0.07) 0.18 (0.37) (0.70) (0.39) (0.94) (0.60) 0.11 (0.09) 0.23 (1.55)
HFRI Macro: Currency Index 0.84 0.50 1.95 0.38 (0.18) (1.74) 0.37 (0.51) (0.81) (0.21) 0.62 (0.12) 1.04
HFRI Macro: Discretionary Thematic Index (0.13) 1.72 0.38 0.14 0.86 (1.05) 0.82 (1.10) (1.22) 0.98 0.28 (1.05) 0.59
HFRI Macro: Multi-Strategy Index 221 0.25 0.26 (1.04) 0.30 (2.35) 0.94 (1.71) (1.01) 1.14 1.50 (1.48) (1.10)
HFRI Macro: Systematic Diversified Index 4.40 (0.37) 0.74 (2.39) (0.46) (3.42) 1.53 (2.18) 1.03 (1.01) 2.35 (2.37) (2.41)
HFRI Relative Value (Total) Index 0.02 1.43 0.35 1.08 0.38 (0.67) (0.24) (1.26) (1.11) 0.99 (0.31) (0.92) (0.29)
[SYlll -HFRI Relative Value (Total) Index - Asset Weighted 0.26 1.19 0.67 0.61 0.64 (0.46) 0.14 (0.61) (0.98) 0.20 (0.03) (0.58) 1.03
% HFRI RV: Fixed Income-Asset Backed Index (0.35) 1.21 0.48 0.70 0.40 0.20 0.17 (0.06) (0.50) (0.17) 0.10 (0.13) 2.07
gl HFRI RV: Fixed Income-Convertible Arbitrage Index 0.42 1.39 0.19 1.58 0.70 (0.87) (0.57) (0.67) (0.48) 1.55 (0.30) (0.98) 1.92
_°2’ HFRI RV: Fixed Income-Corporate Index (0.11) 1.49 0.15 1.26 0.20 (1.00) (0.50) (1.40) (1.25) 1.26 (0.72) (1.11) (1.78)
F=Jll HFRI RV: Fixed Income-Sovereign Index 0.55 0.90 0.12 0.96 0.02 (0.59) (0.30) (0.88) (0.86) 1.22 0.24 (0.59) 0.77
FZRll HFRI RV: Multi-Strategy Index 0.27 1.24 0.50 1.13 0.54 (0.92) (0.40) (1.08) (0.78) 0.68 0.22 (0.71) 0.65
HFRI RV: Volatility Index 0.38 2.20 1.11 0.86 1.03 0.01 1.42 (3.20) 1.52 0.78 0.34 (0.25) 6.27
HFRI RV: Yield Alternatives Index (0.74) 2.22 (0.47) 1.46 (0.45) (2.33) (2.18) (3.09) (7.94) 4.17 (3.52) (4.41) (16.47)
Major Market Indices Feb-15 Mar-15 Apr-15 May-15 Jun-15 Aug-15  Sep-15 Oct-15 Nov-15 Dec-15
Barclays Capital Government/Credit Bond Index (1.33) 0.52 (0.56) (0.36) (1.29) 0.76 (0.24) 0.73 0.00 (0.33) (0.45)
S&P 500 w/ dividends (3.00) 5.74 (1.58) 0.96 1.29 (1.93) 2.09 (6.02) (2.47) 8.43 0.30 (1.59) 1.38
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HFRI® Indices - 2014 Monthly Performance
Composite & Single-Manager Strategy Indices

HFRI Composite Indices Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Oct-14 Nov-14 Dec-14 2014
HFRI Fund Weighted Composite Index (0.54) 1.97 (0.29) (0.22) 0.92 1.30 (0.63) 1.25 (0.92) (0.40) 0.78 (0.23) 2.98
HFRI Asset Weighted Composite Index (0.27) 1.71 (0.41) (0.12) 1.25 1.05 (0.46) 1.09 (0.30) (0.46) 1.44 (0.07) 4.49
Single-Manager Strategy Indices Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14  Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 2014
HFRI Equity Hedge (Total) Index (0.98) 2.54 (0.42) (0.73) 1.12 1.73 (0.97) 1.61 (1.97) (0.08) 0.39 (0.35) 1.81
HFRI Equity Hedge (Total) Index - Asset Weighted (0.95) 2.26 (1.04) (1.19) 1.64 1.48 (0.94) 1.49 (1.02) (0.24) 1.28 0.01 2.72
HFRI EH: Equity Market Neutral Index 0.01 0.92 0.29 0.36 0.20 (0.11) (0.14) 0.62 (0.29) 0.06 0.94 0.17 3.06
g’n HFRI EH: Fundamental Growth Index (1.64) 2.70 (0.47) (0.91) 1.86 1.83 (0.45) 1.56 (2.38) (0.35) (0.22) (1.58) (0.19)
Al HFRI EH: Fundamental Value Index (1.39) 2.38 (0.26) (0.58) 0.99 1.72 (1.18) 1.64 (2.17) 0.13 0.69 0.03 1.91
Elll HFRI EH: Multi-Strategy Index (1.48) 242 (0.52) (0.11) 1.03 1.36 (1.24) 1.85 (1.86) 0.14 0.91 (0.05) 2.38
."? HFRI EH: Quantitative Directional Index (1.76) 2.85 (0.47) (0.24) 1.31 1.23 (1.16) 1.87 (1.17) 0.38 1.49 (0.10) 4.19
3- HFRI EH: Sector - Energy/Basic Materials Index 0.51 4.94 (0.31) 0.92 0.82 4.40 (3.15) 1.52 (4.92) (5.50) (3.60) (1.75) (6.54)
bl HFRI EH: Sector - Healthcare Index 5.29 5.59 (1.25) (4.19) (0.10) 3.68 (1.67) 3.90 (0.87) 2.88 1.78 3.57 19.64
HFRI EH: Sector - Technology Index (0.41) 2.06 (2.44) (3.76) 0.70 2.63 (1.44) 1.54 (0.88) 1.14 0.90 0.61 0.46
HFRI EH: Sector - Technology/Healthcare (Total) Index 2.44 3.80 (1.88) (3.97) 0.32 3.12 (1.55) 2.64 (0.87) 1.94 1.31 2.03 9.40
HFRI EH: Short Bias Index 1.33 (3.03) 0.44 1.09 (1.26) (1.62) 0.44 (0.79) 1.70 (1.36) (0.91) 0.12 (3.89)
HFRI Event-Driven (Total) Index (0.00) 1.87 0.11 0.06 0.92 1.32 (0.64) 0.36 (1.44) (1.67) 0.52 (0.27) 1.08
S HFRI Event-Driven (Total) Index - Asset Weighted 0.22 3.16 (0.24) 0.26 1.23 1.55 (0.65) 0.66 (0.73) (1.38) 1.82 (0.61) 5.33
E HFRI ED: Activist Index (1.17) 1.44 0.41 (1.16) 247 0.97 (0.45) 2.57 (1.25) (2.56) 2.72 2.57 6.57
Ql HFRI ED: Credit Arbitrage Index 1.37 0.80 0.31 0.31 0.45 0.56 0.35 0.41 (0.26) (0.12) 0.38 (0.65) 3.95
=3l HFRI ED: Distressed/Restructuring Index 0.15 2.09 0.61 0.25 0.92 1.34 (0.64) 0.05 (2.19) (2.09) (0.43) (1.35) (1.39)
g HFRI ED: Merger Arbitrage Index 0.03 0.96 (0.34) (0.10) 0.50 0.86 (0.28) 0.45 (0.38) (1.34) 0.97 0.37 1.69
el 7RI ED: Multi-Strategy Index (0.54) 1.85 (0.38) 0.02 1.12 1.23 (0.73) 0.08 (1.00) (1.11) 1.10 (0.34) 1.27
HFRI ED: Special Situations Index (0.10) 2.29 (0.07) 0.11 0.75 1.70 (1.00) 0.33 (1.64) (1.92) 0.45 (0.01) 0.80
HFRI Macro (Total) Index (0.85) 1.44 (0.90) 0.06 0.57 0.70 (0.40) 1.50 1.08 (0.20) 2.25 0.24 5.58
HFRI Macro (Total) Index - Asset Weighted (0.90) 1.00 (0.62) 0.23 1.34 0.61 (0.44) 1.51 0.13 (0.08) 2.18 0.18 5.22
HFRI Macro: Active Trading Index (0.08) 0.84 (0.12) 0.45 1.60 0.48 (1.23) 2.27 0.88 (0.25) 2.46 0.72 8.27
HFRI Macro: Commodity Index 0.70 2.40 (0.70) 1.26 (1.26) 1.10 (0.86) 0.96 0.16 (0.84) 0.39 0.23 3.54
HFRI Macro: Currency Index (0.30) (0.19) 0.45 (0.51) 0.68 (0.89) 0.35 0.87 1.07 0.23 0.13 (0.89) 1.00
HFRI Macro: Discretionary Thematic Index (1.10) 1.56 (0.61) (0.37) 0.58 0.75 (0.36) (0.17) (0.59) (0.67) 0.86 (1.42) (1.54)
HFRI Macro: Multi-Strategy Index (0.88) 0.46 (0.76) (0.59) 1.19 0.82 0.28 1.15 1.34 (0.51) 2.18 (0.07) 4.65
HFRI Macro: Systematic Diversified Index (1.69) 1.75 (1.62) 0.02 0.98 0.77 (0.46) 2.75 2.26 0.36 4.08 1.20 10.73
HFRI Relative Value (Total) Index 0.60 1.24 0.47 0.58 0.85 0.97 (0.05) 0.58 (0.37) (0.66) 0.22 (0.47) 4.02
PRl HFRI Relative Value (Total) Index - Asset Weighted 0.93 0.99 0.42 0.34 0.74 0.77 0.19 0.45 0.19 (0.53) 0.42 (0.11) 4.90
‘—=; HFRI RV: Fixed Income-Asset Backed Index 1.28 1.05 0.92 0.83 0.80 1.03 0.88 0.23 0.81 (0.11) 0.36 0.29 8.69
Pl HFRI RV: Fixed Income-Convertible Arbitrage Index 0.86 1.20 0.19 0.18 0.41 0.56 (0.19) 0.15 (1.15) (1.24) 0.36 0.25 L5
,g HFRI RV: Fixed Income-Corporate Index 0.60 1.11 0.41 0.74 0.91 0.87 (0.34) 0.32 (0.99) (0.55) (0.45) (1.34) 1.24
E HFRI RV: Fixed Income-Sovereign Index (0.68) 1.38 1.00 0.61 0.63 0.47 0.06 0.37 (0.89) (0.02) (0.31) (1.44) 1.16
é HFRI RV: Multi-Strategy Index 0.55 1.05 (0.19) 0.30 0.69 0.78 0.05 0.43 (0.20) (0.39) 0.42 (0.12) 3.40
HFRI RV: Volatility Index 0.05 1.97 0.60 0.26 0.89 0.71 (0.78) 1.22 0.01 (2.06) 1.48 (0.98) 3.34
HFRI RV: Yield Alternatives Index 0.90 1.63 1.37 1.35 2.30 3.42 (1.31) 3.12 (1.51) (1.53) (0.14) (0.67) 9.13

Major Market Indices Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14

Barclays Capital Government/Credit Bond Index 1.54 0.65 (0.11) 0.86 1.18 (0.04) (0.11) (0.95) 1.04 0.76 0.10
S&P 500 w/ dividends (3.46) 4.57 0.84 0.74 2.34 2.06 (1.38) 3.99 (1.40) 2.44 2.69 (0.26)

13.65
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HFRI® Indices - 2013 Monthly Performance
Composite & Single-Manager Strategy Indices

HFRI Composite Indices Jan-13 Feb-13 Mar-13 Apr-13 May-13  Jun-13 Jul-13  Aug-13 Sep-13  Oct-13 Nov-13 Dec-13 2013
HFRI Fund Weighted Composite Index 2.51 0.11 0.95 0.63 0.48 (1.47) 1.30 (0.70) 1.58 1.51 0.89 1.05 9.13
HFRI Asset Weighted Composite Index 2.16 0.25 1.08 1.29 0.51 (1.71) 1.07 (0.57) 1.33 1.59 1.16 0.97 9.46

Single-Manager Strategy Indices Feb-13 Mar-13 Jul-13 Oct-13 Nov-13 Dec-13

HFRI Equity Hedge (Total) Index (1.64)
HFRI Equity Hedge (Total) Index - Asset Weighted 4.11 0.47 1.54 1.07 1.39 (1.03) 2.29 (0.95) 2.80 2.22 1.73 1.88 18.84
HFRI EH: Equity Market Neutral Index 1.21 0.42 0.34 0.44 0.32 (0.01) 1.08 (0.46) 0.40 1.37 0.85 0.31 6.46
HFRI EH: Fundamental Growth Index 3.64 0.12 0.54 0.48 0.99 (3.15) 1.83 (1.18) 3.37 2.14 0.94 1.13 11.20
HFRI EH: Fundamental Value Index 4.16 0.78 1.88 0.74 1.94 (1.36) 2.62 (1.31) 3.04 2.46 1.58 1.74 19.69
HFRI EH: Multi-Strategy Index 2.82 0.32 1.42 (0.23) 1.80 (1.39) 2.21 0.08 244 2.39 1.46 1.81 16.13
HFRI EH: Quantitative Directional Index 2.82 0.04 1.29 0.50 (0.65) (0.86) 2.79 (0.91) 1.20 2.30 0.90 1.20 11.04
HFRI EH: Sector - Energy/Basic Materials Index 2.48 (2.21) 1.10 (3.09) (0.52) (2.58) 2.67 0.94 1.11 1.55 (1.14) 0.80 0.91
HFRI EH: Sector - Healthcare Index 3.90 0.68 3.54 1.69 2.20 0.17 4.88 0.58 4.12 (0.07) 3.22 2.85 31.35

Apr-13  May- Aug-13  Sep-13

Equity Hedge

HFRI EH: Sector - Technology Index 1.60 0.15 0.27 (0.25) 2.02 (0.24) 2.96 0.12 3.73 (0.12) 0.99 2.26 14.24
HFRI EH: Sector - Technology/Healthcare (Total) Index 2.70 0.41 1.81 0.65 2.11 (0.04) 3.89 0.34 3.91 (0.10) 2.08 2.55 22.17
HFRI EH: Short Bias Index (3.16) (0.31) (2.33) (2.23) (3.04) 1.03 (3.11) 1.74 (4.26) (1.73) (1.65) (1.19) (18.60)
HFRI Event-Driven (Total) Index 2.29 0.36 1.00 0.99 1.84 (1.03) 1.39 (0.24) 1.54 1.51 1.04 1.19 12.51
= HFRI Event-Driven (Total) Index - Asset Weighted 2.72 0.60 1.84 1.53 2.11 (1.40) 1.38 (0.42) 1.76 2.17 1.61 1.46 16.43
0l HFRI ED: Activist Index 1.65 5.38 (1.42) (0.78) 451 (1.54) 2.62 (1.78) 2.03 271 0.57 1.33 16.05
[~J HFRI ED: Credit Arbitrage Index 1.74 0.52 0.77 0.79 0.53 (0.33) 0.96 0.54 0.69 1.08 0.70 0.56 8.87
=3 HFRI ED: Distressed/Restructuring Index 231 0.56 1.46 1.37 2.28 (1.41) 1.30 (0.31) 1.45 1.78 1.28 1.22 14.05
Sl HFRI ED: Merger Arbitrage Index (0.17) 0.32 0.68 0.39 0.58 (0.29) 0.96 (0.02) 0.81 0.53 0.28 0.58 4.74
el 7RI ED: Multi-Strategy Index 2.98 (0.22) 0.41 1.13 1.74 (1.09) 0.96 (0.62) 1.35 1.18 0.93 0.97 10.09
HFRI ED: Special Situations Index 2.90 (0.07) 1.24 1.04 1.90 (1.04) 1.73 (0.19) 2.07 1.64 1.28 1.46 14.81
HFRI Macro (Total) Index 1.53 (0.68) 0.41 0.65 (1.25) (1.57) (0.06) (1.08) (0.17) 0.83 0.52 0.47 (0.44)
HFRI Macro (Total) Index - Asset Weighted 1.19 (0.19) 0.70 1.62 (0.90) (2.90) 0.29 (0.92) 0.43 1.16 0.84 0.14 1.40
HFRI Macro: Active Trading Index 244 0.75 0.54 1.07 (1.45) (0.47) (0.66) (0.68) 0.44 1.43 1.12 0.53 5.10
HFRI Macro: Commodity Index 0.64 (1.45) (0.24) (1.22) (1.67) (1.44) 1.25 (0.00) (1.53) (0.01) (0.50) 0.20 (5.84)
HFRI Macro: Currency Index 1.29 0.44 0.28 (1.12) (0.47) (0.78) (0.07) (1.22) 0.24 0.12 (0.35) (0.02) (1.67)
HFRI Macro: Discretionary Thematic Index 2.29 (0.48) 0.18 (0.26) (0.06) (1.73) 0.21 (1.22) 0.70 0.69 0.04 0.48 0.79
HFRI Macro: Multi-Strategy Index 1.57 (0.50) 0.22 0.70 (0.04) (1.14) 0.57 (1.45) 0.84 1.05 1.15 0.94 3.94
HFRI Macro: Systematic Diversified Index 1.47 (1.06) 0.88 2.24 (2.26) (2.13) (0.91) (1.41) (0.48) 1.29 1.09 0.52 (0.87)
HFRI Relative Value (Total) Index 1.77 0.39 0.88 1.06 0.06 (1.19) 0.57 (0.11) 1.10 1.10 0.48 0.77 7.07
PRl HFRI Relative Value (Total) Index - Asset Weighted 1.50 0.47 0.79 0.92 0.54 (0.88) 0.72 0.19 0.78 1.14 0.68 0.77 7.89
r_su HFRI RV: Fixed Income-Asset Backed Index 1.92 0.76 0.95 1.05 0.59 (0.94) 0.68 0.64 0.72 1.30 1.00 0.83 9.91
Bl HFRI RV: Fixed Income-Convertible Arbitrage Index 1.71 0.37 0.84 1.03 1.41 (1.05) 0.79 0.06 1.16 0.92 0.03 0.53 8.02
g HFRI RV: Fixed Income-Corporate Index 1.68 0.21 0.63 0.75 0.16 (1.91) 0.77 (0.26) 1.03 1.53 0.26 0.74 5.68
E HFRI RV: Fixed Income-Sovereign Index 0.84 (0.21) (0.01) 1.22 (0.66) (2.14) 0.77 (0.77) 1.89 0.69 (0.51) 0.10 1.15
2 HFRI RV: Multi-Strategy Index 1.81 0.40 1.02 1.54 0.59 (1.15) 0.22 (0.16) 1.12 0.92 0.60 0.74 7.90
HFRI RV: Volatility Index 0.41 0.27 0.43 0.27 (2.67) (0.77) 0.24 (0.16) 0.75 0.15 0.50 0.76 0.12
HFRI RV: Yield Alternatives Index 4.78 0.68 2.95 1.55 (0.01) 0.76 0.73 (1.42) 2.08 2.03 0.97 2.13 18.50

Major Market Indices Jan-13 Feb-13 Mar-13 Apr-13 May-13  Jun-13 Jul-13  Aug-13  Sep-13  Oct-13 Nov-13 Dec-13

Barclays Capital Government/Credit Bond Index (0.85) 0.61 0.06 1.29 (2.02) (1.89) 0.24 (0.64) 0.79 0.91 (0.30) (0.65)
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
®
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HER

HFRI® Indices - 2022 Monthly Performance

Fund of Funds, Regional & Thematic Indices

Fund of Funds Indices

HFRI Fund of Funds Composite Index

(1. Ev Pl YTD 2022

HFRI FOF: Conservative Index (0.38) 0.48 0.10
HFRI FOF: Diversified Index (2.07) (1.01) (3.06)
HFRI FOF: Market Defensive Index 0.45 0.27 0.72
HFRI FOF: Strategic Index (4.97) (0.96) (5.88)

Emerging Markets Indices

=1 Ev Pl YTD 2022

HFRI Emerging Markets (Total) Index (2.55) (1.61) (4.12)
HFRI Emerging Markets: Asia ex-Japan Index (4.23) (1.22) (5.40)
HFRI Emerging Markets: China Index (5.11) (1.10) (6.16)
HFRI Emerging Markets: Global Index (1.13) (0.96) (2.08)
HFRI Emerging Markets: India Index (0.92) (5.06) (5.94)
HFRI Emerging Markets: Latin America Index 3.45 0.00 3.45

HFRI Emerging Markets: MENA Index 0.12 1.22 1.34

HFRI Emerging Markets: Russia/Eastern Europe Index (7.32) (31.24) (36.27)

Regional Indices
HFRI Asia with Japan Index

Regional

1. v Pl YTD 2022

1%
2
©
£
o
<
'—

HFRI Japan Index (5.56) (0.28) (5.83)
HFRI North America Index (2.92) 0.58 (2.35)
HFRI Western/Pan Europe Index (0.52) 0.97 0.45
HEFRI World Index (1.29) 1.13 (0.17)
Thematic Indices YTD 2022
HFRI Credit Index (0.17) 0.51 0.34
HFRI Diversity Index (2.08) (0.16) (2.23)
HFRI Women Index (3.42) 0.76 (2.69)
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10S. Riverside Plaza, Suite 700, Chicago, IL 60606
www.HFR.com Ph:312-658-0955

SOURCE AS: HFR®
e FOR NON-COMMERCIAL USE ONLY

© DO NOT REDISTRIBUTE

15



HFRI® Indices - 2021 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Dec-21 2021

Fund of Funds Indices Mar-21  Apr-21  May-21 Jun-21 Jul-21 Sep-21  Oct-21  Nov-21 Q3'21

HFRI Fund of Funds Composite Index
HFRI FOF: Conservative Index

HFRI FOF: Diversified Index

HFRI FOF: Market Defensive Index
HFRI FOF: Strategic Index

(0.66)
0.40

(1.29)
(0.78)
(0.14)

2.83
2.39
2.91
2.14
2.99

(0.12)
0.78
0.26
0.23
(1.16)

2.14
1.42
2.01
1.38
2.76

0.17
0.40
0.12
0.30
0.11

0.56 (0.64) 1.25
0.34 (0.27) 0.61
0.45 (0.32) 1.11
(0.47) (0.13) 0.17
0.95 (1.37) 1.90

0.13
0.64
0.28
0.51
(0.36)

1.57
0.65
1.41
0.68
2.34

(1.51)
(0.72)
(1.49)
(0.68)
(1.96)

0.30
0.69
0.36
0.24
0.09

6.08
7.52
5.86
3.62
6.17

2.02
3.59
1.84
1.58
1.65

2.88
2.17
2.59
1.21
3.86

0.73
0.98
1.07
0.55
0.14

0.34
0.61
0.25
0.23
0.42

Emerging Markets Indices

HFRI Emerging Markets (Total) Index

Mar-21

Apr-21

May-21

Jun-21

Nov-21

Dec-21

Q221

Q3'21

Regional

=
®
E
o
<
=

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 2.41 (1.72) 258 1.96 1.94 (7.98) (0.36) (1.30) 0.36 (0.85) (1.17) (0.94) 4.39 6.63 (9.50) (1.66)
HFRI Emerging Markets: Global Index 0.62 0.97 (0.24) 2.20 1.84 0.28 (0.43) 1.09 (0.90) 0.67 (2.17) 1.02 4.98 1.35 437 (0.25) (0.50)
HFRI Emerging Markets: India Index 0.81 7.93 0.85 1.54 10.17 2.32 5.58 4.04 1.25 (2.47) (1.71) 3.78 38.98 9.73 14.47 11.23 (0.52)
HFRI Emerging Markets: Latin America Index (3.09) (1.14) 0.30 2.83 3.61 2.49 (3.89) (0.55) (3.55) (3.23) (1.66) 1.81 (6.28) (3.91) 9.20 (7.81) (3.11)
HFRI Emerging Markets: MENA Index 1.89 1.88 0.51 2.95 2.16 0.99 0.12 1.74 (0.35) 2.52 (1.10) 2.70 17.14 434 6.22 151 4.13
HFRI Emerging Markets: Russia/Eastern Europe Index (0.59) 1.80 3.27 2.41 5.30 2.18 0.91 3.68 2.32 3.48 (7.45) 2.22 20.69 4.51 10.19 7.05 (2.10)
Regional Indices Jan-21  Feb-21 Mar-21 Apr-21 May-21 Jun-21 Oct-21  Nov-21 Dec-21 Q2'21 Q3'21
HFRI Asia with Japan Index 246 3.35 0.45 1.75 0.87 0.79 (1.87) 1.22 1.21 (0.09) (2.60) 0.61 8.31 6.38 3.45 0.53 (2.10)
HFRI Japan Index (0.20) 0.87 3.02 (0.72) 0.90 1.91 (0.84) 2.06 1.00 (0.48) (1.45) 1.43 7.66 3.72 2.09 221 (0.52)
HFRI North America Index 1.48 4.70 1.18 2.22 1.27 1.02 (0.84) 0.82 (0.25) 1.89 (1.81) 1.53 13.87 7.50 458 (0.28) 157
HFRI Western/Pan Europe Index 0.41 4.46 1.17 1.48 0.75 (0.50) (0.29) 1.69 2.20 (2.63) (3.98) 3.03 7.75 6.11 1.73 3.63 (3.67)
HFRI World Index 0.97 3.21 0.59 227 1.17 (0.14) (0.49) 0.50 (0.47) 1.66 (2.14) 0.71 8.00 4.82 332 (0.47) 0.19
Thematic Indices Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Oct-21  Nov-21 Dec-21 Q2'21 Q3'21
HFRI Credit Index 1.67 2.12 0.67 1.16 1.01 0.57 (0.32) 0.59 0.30 0.26 (0.60) 0.29 7.95 4.51 2.76 0.56 (0.05)
HFRI Diversity Index 1.36 4.35 (0.53) 2.58 0.88 0.68 (0.27) 1.15 (0.84) 1.39 (1.31) 1.33 11.17 5.21 4.18 0.03 1.39
HFRI Women Index 111 247 (0.58) 235 137 0.82 (1.38) 0.98 (1.42) 1.43 (1.52) 0.84 6.55 3.00 4.61 (1.82) 0.72
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HFRI® Indices - 2020 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Fund of Funds Indices Mar-20 Jul-20

HFRI Fund of Funds Composite Index

Apr-20 May-20 Aug-20  Sep-20 Q3'20

pec-20 [

HFRI FOF: Conservative Index
HFRI FOF: Diversified Index

HFRI FOF: Market Defensive Index
HFRI FOF: Strategic Index

0.48
0.54
0.02
(0.15)

(0.92)
(1.28)
(0.95)
(2.26)

(6.78)
(7.00)
(2.90)
(9.70)

1.74
3.13
1.14
5.01

2.00
2.20
0.69
2.82

1.73
1.70
0.39
2.71

1.50
1.97
2.11
3.07

1.16
191
0.52
3.24

(0.01)
0.06

(0.84)
(0.52)

0.32
0.19
(0.30)
0.60

2.70
3.49
1.55
5.52

2.73
3.71
242
4.36

6.47
10.62
3.79
14.62

(7.19)
(7.70)
(3.80)
(11.87)

5.57

7.20

2.23
10.90

2.67
3.97
1.77
5.86

5.84

7.53

3.70
10.79

Emerging Markets Indices

Mar-20

Apr-20

May-20

Jul-20

Aug-20

Sep-20

Dec-20

Q3'20

Q4'20

Regional

2
5
=
S
£

HFRI Emerging Markets (Total) Index (12.81) (15.23)

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) 1.72 (6.51) 5.93 1.18 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 Emerging Markets: Global Index 0.68 (1.78) (10.23) 3.58 2.96 2.66 2.93 1.92 (1.17) 0.06 4.62 3.88 9.56 (11.23) 9.48 3.67 8.75
HFRI Emerging Markets: India Index 3.32 (7.25) (31.40) 12.80 (2.33) 10.22 6.59 8.69 0.38 (0.41) 11.00 9.14 12.00 (34.26) 21.44 16.31 20.64
HFRI Emerging Markets: Latin America Index (2.24) (5.54) (23.29) 2.95 4.79 5.26 5.53 (1.23) (4.13) (0.40) 8.01 5.27 (8.96) (29.16) 13.56 (0.07) 13.25
HFRI Emerging Markets: MENA Index 0.23 (2.89) (9.72) 3.18 0.94 0.73 2.03 2.99 (0.27) 0.57 2.23 2.93 2.23 (12.13) 491 4.80 5.82
HFRI Emerging Markets: Russia/Eastern Europe Index 0.34 (7.17) (15.83) 9.73 2.11 2.56 4.02 2.34 (2.50) 3.31 5.49 4.19 6.17 (21.60) 14.91 3.79 13.54
Regional Indices Mar-20 Apr-20 May-20 Jun-20 Jul-20  Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Q3'20

HFRI Asia with Japan Index (0.74) (0.34) (5.02) 2.87 (0.42) 1.60 255 2.07 (1.59) 0.59 3.63 3.49 8.67 (6.04) 4.08 3.01 7.88
HFRI Japan Index (1.24) (5.87) (3.83) 4.06 4.20 0.41 (0.11) 5.11 3.10 (1.07) 4.93 1.98 11.54 (10.60) 8.88 8.25 5.85
HFRI North America Index (0.62) (2.72) (11.15) 5.44 3.25 2.02 2.83 2.82 (0.84) 0.21 7.42 5.00 13.06 (14.10) 11.07 4.85 13.03
HFRI Western/Pan Europe Index (0.32) (0.56) (5.97) 3.22 0.90 2.45 1.84 1.65 0.05 (0.38) 3.45 3.71 10.09 (6.80) 6.70 3.58 6.88
HFRI World Index (0.16) (2.00) (6.32) 3.44 1.81 1.21 2.74 1.86 (1.01) (0.04) 4.76 4.14 10.36 (8.33) 6.58 3.59 9.05
Thematic Indices Mar-20 Apr-20 May-20 Jun-20 Jul-20  Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Q3'20

HFRI Credit Index 0.46 (0.31) (10.43) 222 2.36 2.70 1.55 1.40 0.59 0.34 3.49 2.47 6.26 (10.30) 7.46 3.59 6.42
HFRI Diversity Index (0.46) (2.07) (10.05) 5.29 218 2.44 3.82 3.16 (0.58) 0.29 6.52 4.85 15.27 (12.32) 10.22 6.47 12.02
HFRI Women Index (0.76) (0.90) (8.78) 5.17 2.97 3.92 3.91 2.48 (1.15) 0.38 5.57 5.23 18.50 (10.29) 12.55 5.26 11.50
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Fund of Funds Indices

HFRI Fund of Funds Composite Index

HFRI FOF: Conservative Index
HFRI FOF: Diversified Index

HFRI FOF: Market Defensive Index
HFRI FOF: Strategic Index

1.84
2.49
0.08
3.33

HFRI® Indices - 2019 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Feb-19

0.82
1.04
(0.07)
1.36

Mar-19

0.45
0.74
0.32
1.41

Apr-19

0.97
0.91
0.31
0.95

May-19

(0.23)
(0.70
(0.47
(1.72

Jun-19

0.73
1.46
1.27
2.10

0.24
0.38
0.62
0.07

Sep-19

(0.06)
(0.51) (0.68)
(0.00) (0.51)
(1.51) (0.29)

0.16
0.25
0.03
1.08

Nov-19

0.43
1.00
(0.23)
1.19

pec-19 [JEEEH

1.03
1.48
1.00
2.19

6.30

8.10

237
10.52

3.14
4.32
0.33
6.21

Q2'19

147
167
112
1.30

(0.05)
(0.81)
0.11

(1.73)

1.63
2.75
0.80
4.53

Emerging Markets Indices

HFRI Emerging Marke

HFRI Emerging Markets:
HFRI Emerging Markets:
HFRI Emerging Markets:
HFRI Emerging Markets:
HFRI Emerging Markets:
HFRI Emerging Markets:
HFRI Emerging Markets:

ts (Total) Index
Asia ex-Japan Index
China Index

Global Index

India Index

Latin America Index
MENA Index

Russia/Eastern Europe Index

3.46
6.10
3.43
(5.56)
9.46
2.19
5.71

Feb-19

1.70
3.43
5.15
0.64
031
(2.23)
132

(0.21)

Mar-19

1.50
3.08
334
0.29
7.48
(1.57)
0.81

0.12

Apr-19
0.67
0.32
0.85
0.43
(2.02)
(0.14)
2.81

2.81

May-19

(4.76)
(6.82)
(0.43)
1.27
0.95
(2.22)
0.08

Jun-19

3.16
4.41
1.96
(1.15)
551
1.25
5.14

(1.07)
(0.13)
0.39
(5.95)
2.12
(0.48)
1.15

Aug-19

Sep-19

(2.11) 0.94
(1.47) (0.13)
(2.97) 0.94
(3.26) 459
(8.05) 1.15
(0.91) 1.18
(3.32) 0.74

Oct-19

2.72
3.10
113
3.09
196

(0.22)

2.05

Nov-19

(0.72)
(0.62)
0.07
(0.53)
(1.44)
0.55
037

Dec-19

3.83
5.48
2.36
1.06
7.68
0.69
4.90

12.52
20.14
8.42
(1.52)
15.13
7.07
20.97

10.30

15.28
4.40
1.82
5.33
437
5.62

Q2'19

(1.44)
(1.88)
1.95
(1.91)
6.36
1.79
8.18

(2.25)
(1.73)
(1.67)
(4.84)
(5.02)
(0.22)
(1.48)

5.89
8.07
3.60
3.62
8.20
1.01
7.46

Regional Indices

HFRI Japan Index

HFRI Asia with Japan Index

HFRI North America Index
HFRI Western/Pan Europe Index

HFRI World Index

Jan-19

231

4.60
1.49
2.53

Feb-19

0.68
1.60
0.75
0.98

Mar-19

(0.19)
0.09
0.53
0.80

Apr-19

0.86
1.83
0.62
1.18

May-19

(1.55)
(2.27)
0.63

(1.54)

Jun-19

1.49
2.15
0.93
241

Jul-19

0.48
0.31
0.89
0.79

Sep-19

(

(1.15) 2.30
(1.12) (0.01)
(0.07) (0.94)
0.27 (0.83)

Oct-19

2.82
0.61
0.95
0.04

Nov-19

1.93
1.49
0.58
1.18

Dec-19

2.70
1.61
2.17
1.57

1331

11.27
8.83
9.71

2.81
6.37
2.80
4.37

Q2'19

0.77
1.66
2.19
2.03

1.62
(0.82)
(0.13)
0.22

7.63
3.76
3.74
2.80

Thematic Indices

Jan-19

Feb-19

Mar-19

Apr-19

May-19

Jun-19

Jul-19

Sep-19

Oct-19

Nov-19

Dec-19

Q2'19

Q3'19

HFRI Credit Index 0.83 0.40 0.94 (0.20) 0.74 0.27 (0.54) 0.26 0.11 0.24 (0.01) 1.65
HFRI Diversity Index 3.10 1.67 0.52 1.27 (2.45) 2.23 0.71 (1.55) 0.03 1.14 1.95 1.83 10.82 537 0.99 (0.82) 5.00
HFRI Women Index 3.21 1.42 0.64 0.99 (2.68) 2.52 0.41 (1.12) (0.04) 0.86 1.54 2.05 10.10 5.35 0.76 (0.76) 451
®
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HFRI® Indices - 2018 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Major Market Indices Apr-18 May-18 Dec-18 2018 Q1'18
Barclays Capital Government/Credit Bond Index (1.20) (1.13) 0.68 (0.89) 0.75 (0.20) 0.08 0.68 (0.70) (0.92) 0.50 1.95 (0.44) (1.65) (0.34) 0.06 1.52
S&P 500 w/ dividends 5.72 (3.69) (2.54) 0.38 241 0.62 3.72 3.25 0.57 (6.83) 2.04 (9.03) (4.39) (0.76) 3.44 7.70 (13.52)

Fund of Funds Indices
HFRI Fund of Funds Composite Index

Mar-18

Apr-18

May-18

Jul-18

Nov-18

Dec-18 2018

HFRI FOF: Conservative Index 1.28 (0.76) 0.05 0.47 0.56 0.05 0.12 0.32 0.34 (1.52) (0.89) (0.87) (0.87) 0.56 1.08 0.79

HFRI FOF: Diversified Index 2.39 (1.78) (0.49) 0.23 0.70 (0.23) 0.22 0.36 0.01 (2.59) (0.55) (1.52) (3.29) 0.07 0.70 0.59 (4.60)
HFRI FOF: Market Defensive Index 2.27 (2.03) 0.26 0.04 0.21 (0.87) 0.01 0.99 0.26 (2.23) (1.22) 1.06 (1.35) 0.45 (0.63) 1.26 (2.41)
HFRI FOF: Strategic Index 2.74 (1.45) (0.83) 0.07 0.86 (0.93) 0.25 (0.08) (0.78) (4.06) 0.01 (2.52) (6.67) 0.41 (0.00) (0.62) (6.47)

Emerging Markets Indices

HFRI Emerging Markets (Total) Index

Apr-18

May-18

(10.94)

HFRI Emerging Markets: Asia ex-Japan Index 4.39 (3.07) (1.65) (0.92) 0.79 (4.98) (0.92) (2.71) (2.34) (7.38) 3.58 (2.17) (16.57) (0.49) (5.11) (5.85)

HFRI Emerging Markets: China Index 5.84 (3.23) (1.55) (1.62) 3.47 (5.25) (2.18) (4.18) (1.25) (8.47) 3.30 (3.22) (17.63) 0.84 (3.56) (7.44) (8.49)
HFRI Emerging Markets: Global Index 2.50 (1.68) (0.49) (0.58) (1.23) (1.18) 1.26 (2.14) (0.29) (1.64) (0.49) (1.01) (6.83) 0.28 (2.96) (1.19) (3.11)
HFRI Emerging Markets: India Index (0.89) (4.53) (3.49) 3.45 (4.79) (5.49) 257 (0.14) (11.62) (3.63) 7.95 0.87 (19.25) (8.68) (6.92) (9.47) 493
HFRI Emerging Markets: Latin America Index 478 (1.83) (0.46) (1.75) (6.28) (3.81) 451 (5.70) 0.75 357 0.28 (0.46) (6.90) 2.39 (11.42) (0.71) 3.38
HFRI Emerging Markets: MENA Index 3.38 1.41 1.83 1.57 (2.82) 0.07 (0.61) (1.27) (3.31) (3.26) (0.97) (0.24) (4.36) 6.77 (1.22) (5.12) (4.43)
HFRI Emerging Markets: Russia/Eastern Europe Index 6.20 (0.71) (1.43) (2.03) (1.80) (0.28) 1.06 (3.43) 2.79 (2.18) (0.51) (1.85) (4.46) 3.93 (4.06) 0.32 (4.49)

Regional Indices

Regional

Mar-18

Apr-18

Nov-18

HFRI Asia with Japan Index 167 (0.45) (0.80) (0.72) (0.04) (2.00) (0.48) (1.26) (0.56) (1.84) (0.21) (1.48) (7.92) 0.40 (2.74) (2.28) (3.49)
HFRI Japan Index 1.92 (1.22) (1.23) 0.00 (0.06) (0.92) (0.20) 0.23 0.70 (1.30) 0.01 (3.46) (5.49) (0.56) (0.98) 0.73 (4.71)
HFRI North America Index 1.82 (1.48) (0.42) 0.82 1.87 0.21 0.72 1.18 (0.21) (3.59) (0.53) (4.23) (3.99) (0.11) 291 1.70 (8.16)
HFRI Western/Pan Europe Index 1.70 (0.41) 0.21 0.91 1.33 0.53 0.41 0.40 0.60 (2.29) (1.65) (0.29) 1.38 1.50 2.79 1.41 (4.18)
HFRI World Index 2.40 (2.32) (0.51) 0.40 0.59 (0.11) 0.32 0.57 (0.13) (2.84) (0.64) (1.46) (3.78) (0.49) 0.88 0.76 (4.88)

Thematic Indices

Thematic

Mar-18

Apr-18

May-18

Jun-18

Jul-18

Nov-18

HFRI Credit Index (0.04) (0.17) 0.17 0.24 0.62 (0.00) 0.55 (0.88) (0.73) (1.36) 0.89 .
HFRI Diversity Index 2.40 (1.38) (0.61) 0.67 1.61 (0.13) 0.78 1.26 (0.39) (3.28) 0.71 (3.10) (1.64) 0.36 2.16 1.64 (5.62)
HFRI Women Index 2.71 (1.72) (0.66) 0.04 1.36 (0.84) 0.06 0.94 (0.46) (3.77) (0.03) (2.61) (5.04) 0.27 0.55 0.53 (6.32)
®
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Fund of Funds Indices

HFRI FOF: Conservative Index
HFRI FOF: Diversified Index

HFRI FOF: Market Defensive Index
HFRI FOF: Strategic Index

HFRI Fund of Funds Composite Index

0.55
0.75
(0.47)
1.68

HFRI® Indices - 2017 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Feb-17

0.38
0.87
0.24
121

Mar-17

0.27
0.26
(0.42)
0.86

Apr-17

0.45
0.40
0.11
0.72

May-17

0.08
0.24
0.17
0.56

(0.15)
(0.26)
(0.77)
0.44

Jul-17

0.46
0.90
0.50
147

Aug-17

0.49
0.96
1.08
0.76

037
051
(0.69)
052

0.80
123
1.94
111

(0.18)
(0.07)
(0.46)
0.19

0.53
0.88
0.59
1.18

4.12
6.87
1.81
11.22

Q1'17

121
1.90
(0.65)
3.80

037
038
(0.50)
1.73

Q3'17

132
2.38
0.90
2.77

Q4'17

1.16
2.05
2.07
2.49

Emerging Markets Indices

Feb-17

Mar-17

Apr-17

May-17

Jun-17

Jul-17

Aug-17

Oct-17

Nov-17

Dec-17

Q3'17

HFRI Emerging Markets (Total) Index 1.07 1.50 0.55

HFRI Emerging Markets: Asia ex-Japan Index 341 2.73 2.65 1.52 1.57 2.25 2.92 1.33 1.15 3.01 1.19 2.27 29.27 9.04 5.43 5.49 6.60

HFRI Emerging Markets: China Index 3.48 2.62 2.69 1.02 1.68 297 3.11 1.82 193 3.60 041 2.11 31.11 9.04 5.77 7.02 6.22

HFRI Emerging Markets: Global Index 1.80 1.09 1.70 1.20 0.34 0.31 1.35 1.29 0.51 091 0.00 1.35 12.50 4.65 1.87 3.18 2.27

HFRI Emerging Markets: India Index 440 4.64 533 4,01 0.57 0.42 349 0.52 (1.96) 3.66 2.18 4.93 37.00 15.06 5.04 1.99 11.14
HFRI Emerging Markets: Latin America Index 5.20 2.55 (0.37) 0.99 (1.97) (0.62) 4.16 3.06 2.66 (0.85) (1.42) 2.05 16.23 7.49 (1.62) 10.20 (0.26)
HFRI Emerging Markets: MENA Index 1.87 0.35 0.11 1.12 1.55 2.77 0.97 1.47 (3.51) 0.30 1.05 1.14 9.45 2.34 553 (1.14) 2.52

HFRI Emerging Markets: Russia/Eastern Europe Index 3.24 (2.23) 1.00 0.89 (1.47) (1.67) 2.09 4.09 1.97 (0.14) 0.75 0.78 9.50 1.95 (2.24) 8.36 1.40

Q4'17

Regional Indices

Regional

Jan-17

Feb-17

Mar-17

Apr-17

May-17

Jun-17

Jul-17

Aug-17

Sep-17

Oct-17

Nov-17

Dec-17

HFRI Asia with Japan Index 0.52 0.40 0.67

HFRI Japan Index 1.38 1.48 0.72 (0.18) 1.87 131 137 1.12 1.76 197 1.02 1.74 16.71 3.62 3.03 431 4.80
HFRI North America Index 1.28 0.78 0.29 0.42 (0.19) 0.50 0.85 (0.15) 1.46 0.37 0.92 1.04 7.84 237 0.74 2.18 2.35
HFRI Western/Pan Europe Index 1.07 0.59 0.78 1.05 1.14 0.20 0.62 0.32 0.49 1.22 (0.44) 0.47 7.76 2.46 2.40 143 1.26
HFRI World Index 0.54 0.80 0.02 0.38 0.28 (0.19) 0.86 0.67 (0.20) 138 0.09 0.89 5.66 136 0.48 134 2.38

Thematic Indices

Thematic

Jan-17

Feb-17

Mar-17

Apr-17

May-17

Jun-17

Jul-17

Aug-17

Sep-17

Oct-17

Nov-17

Dec-17

HFRI Credit Index 0.75 0.28 0.51 0.19 0.27 0.71 0.20 0.25 0.49 0.13 1.16
HFRI Diversity Index 1.52 1.25 0.57 0.72 0.30 0.21 1.05 0.24 0.67 0.71 0.10 0.74 837 337 1.24 1.97 1.55
HFRI Women Index 2.15 0.67 0.75 0.58 0.29 0.34 1.20 0.26 1.07 1.21 0.20 0.52 9.63 3.61 1.22 2.55 1.94
®
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HFRI® Indices - 2016 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Fund of Funds Indices Feb-16 Mar-16 Apr-16 Jul-16  Aug-16 Sep-16 Oct-16 Nov-16 Dec-16

HFRI Fund of Funds Composite Index (2.66) | (1.20) 0.73 0.52 0.50 (0.47) 1.51 0.44 0.33 (0.28) 0.26 0.89 0.51
HFRI FOF: Conservative Index (1.37) (0.88) 0.16 0.41 0.57 (0.46) 0.93 0.51 0.39 0.26 0.57 0.80 1.89
HFRI FOF: Diversified Index (1.98) (1.07) 0.19 0.41 0.46 (0.41) 1.37 0.29 0.10 (0.36) 0.37 1.11 0.45
HFRI FOF: Market Defensive Index 1.40 1.52 (1.67) (0.12) (0.87) 0.90 0.50 (1.09) 0.08 (0.59) 0.25 0.77 1.04
HFRI FOF: Strategic Index (4.49) (1.78) 1.99 0.78 0.65 (0.66) 2.00 0.74 0.65 (0.37) (0.03) 0.64 (0.05)

Emerging Markets Indices Feb-16 Mar-16 Apr-16 Jul-16  Aug-16 Sep-16 Oct-16 Nov-16 Dec-16
HFRI Emerging Markets (Total) Index (5.42) (0.25) 5.60 1.76
HFRI Emerging Markets: Asia ex-Japan Index (8.20) (1.58) 6.77 0.83 (0.13) 0.89 3,51 2.27 0.71 (0.55) (1.87) (1.89) 0.04
HFRI Emerging Markets: China Index (9.91) (1.29) 5.98 0.15 (0.99) 0.01 2.98 2.95 1.19 (0.88) (0.75) (2.89) (4.21)
HFRI Emerging Markets: Global Index (2.58) (0.16) 2.94 1.29 0.15 2.09 1.74 0.85 0.77 0.44 (1.08) 0.76 733
HFRI Emerging Markets: India Index (8.63) (9.03) 11.65 2.73 0.85 2.94 4.55 1.56 1.14 2.59 (7.60) (0.83) (0.08)
HFRI Emerging Markets: Latin America Index (2.91) 2.59 9.89 4.55 (3.53) 7.63 4.69 0.78 0.93 5.68 (5.98) 1.14 27.15
HFRI Emerging Markets: MENA Index (6.52) (0.24) 1.39 1.69 0.90 (3.19) (0.47) 0.34 (0.38) 1.57 (0.21) 1.52 (3.84)
HFRI Emerging Markets: Russia/Eastern Europe Index (2.50) 2.19 6.97 4.33 (0.23) 1.22 2.07 2.28 1.98 0.17 0.72 5.29 27.01
Regional Indices Jan-16 Mar-16 Apr-16 May-16 Jul-16  Aug-16 Sep-16 Oct-16 Nov-16 Dec-16
B HFRI Asia with Japan Index (3.17) (1.22) 2.66 0.79 0.09 (0.24) 2.29 1.01 0.78 0.36 (0.36) (0.16) 2.75
Bl HFRI Japan Index (3.22) (3.18) 2.86 (0.30) 0.69 (2.42) 1.28 (0.59) 1.13 1.99 1.51 0.74 0.26
-n% HFRI North America Index (3.26) (0.19) 2.64 1.59 0.96 (0.08) 1.98 1.05 0.92 (0.71) 2.40 1.28 8.76
3l HFRI Western/Pan Europe Index (2.28) (1.42) (0.09) (0.67) 1.28 (2.20) 1.22 0.40 0.54 (0.91) (0.60) 1.51 (3.27)
HFRI World Index (0.98) 0.52 0.55 0.47 (0.07) 0.86 1.61 (0.51) 0.33 (1.06) 0.16 1.03 2.92
Thematic Indices Mar-16  Apr-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16
-§ HFRI Credit Index (1.75) (0.71) 1.91 1.56 0.84 0.21 1.65 1.14 0.82 0.69 0.59 1.34 8.55
S HFRI Diversity Index (2.68) (0.05) 2.05 0.53 0.78 (0.06) 1.50 0.56 0.95 (0.07) 0.85 1.21 5.62
[ HFRI Women Index (3.87) (1.05) 1.61 0.90 0.45 0.17 1.68 0.66 0.67 (0.73) 0.97 0.83 2.18
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HFRI® Indices - 2015 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Fund of Funds Indices Jan-15  Feb-15 Mar-15 Jun-15 Jul-15 Oct-15
HFRI Fund of Funds Composite Index

Nov-15

Dec-15

HFRI FOF: Conservative Index (0.03) 1.30 0.64 0.19 0.67 (0.58) 0.36 (0.97) (1.19) 0.30 0.15 (0.45) 0.37

HFRI FOF: Diversified Index 0.17 1.83 0.60 (0.02) 0.94 (1.10) 0.49 (1.68) (1.76) 0.66 0.45 (0.69) (0.17)
HFRI FOF: Market Defensive Index 1.86 (0.20) 0.43 (1.93) 0.17 (2.19) 1.29 (0.84) 0.20 (0.88) 1.88 (0.66) (0.98)
HFRI FOF: Strategic Index (0.04) 1.89 0.76 0.92 1.35 (1.02) (0.39) (2.99) (2.40) 1.56 (0.03) (0.03) (0.54)

Emerging Markets Indices Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15  Aug-15 Sep-15  Oct-15
HFRI Emerging Markets (Total) Index (1.38)

Nov-15

Dec-15

HFRI Emerging Markets: Asia ex-Japan Index 0.60 1.19 1.66 8.37 1.40 ( ) (5.42) (6.77) (0.53) 4.45 (0.36) 0.45 1.50
HFRI Emerging Markets: China Index 0.02 1.35 3.74 14.14 2.52 (3.85) (8.57) (7.79) (0.14) 5.72 0.09 0.75 6.20
HFRI Emerging Markets: Global Index (0.71) 1.51 (0.50) 241 (0.06) (1.45) (1.15) (2.94) (1.60) 2.20 (0.22) (0.88) (3.47)
HFRI Emerging Markets: India Index 5.67 1.70 (3.18) (3.54) 1.80 (2.05) 5.11 (5.76) 1.25 2.00 0.59 1.40 4.39
HFRI Emerging Markets: Latin America Index (3.95) 0.39 (2.90) 4.54 (3.86) (0.56) (4.14) (7.11) (4.80) 3.15 (0.85) (2.47) (20.89)
HFRI Emerging Markets: MENA Index (2.10) (0.60) 1.03 2.24 0.83 0.20 (2.40) (3.62) 0.16 (0.39) (3.31) 0.83 (7.08)
HFRI Emerging Markets: Russia/Eastern Europe Index (2.99) 8.20 0.20 7.90 (0.93) (2.37) (1.18) (2.82) (1.72) 4.97 0.42 (3.38) 5.49

Regional Indices Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15  Aug-15 Sep-15  Oct-15

HFRI Asia with Japan Index

) (
(Bl HFRI Japan Index (0.78) 2.74 0.93 3.55 227 0.09 0.31 (2.04) (2.34) 2.64
S-Sl HFRI North America Index (0.94) 2.56 0.21 0.33 0.75 (0.61) (0.67) (2.21) (1.98) 2.03
g HFRI Western/Pan Europe Index 0.93 2.01 0.99 (0.52) 1.47 (0.84) 1.56 (0.70) (0.21) 0.58
HFRI World Index 1.20 1.26 0.45 (0.20) 0.44 (1.74) 0.48 (1.87) (0.90) 0.96

Nov-15

1.05
(0.15)
0.68
0.64

Dec-15

0.26
(1.63)
0.61

(1.17)

2.65
8.83
(2.40)
6.72
(0.52)

Thematic Indices Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15  Aug-15 Sep-15  Oct-15

Nov-15

Dec-15

S HFRI Credit Index (0.83) (0.33) (1.17) (1.10) (1.02)

§ HFRI Diversity Index (0.22) 2.17 0.81 0.34 0.48 (1.12) 0.54 (3.19) (1.61) 2.36 (0.39) (0.59) (0.56)

(=Bl HFRI Women Index (0.13) 1.70 0.40 1.53 0.68 (1.42) (1.26) (2.27) (1.53) 1.97 (0.16) (0.99) (1.57)
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HFRI® Indices - 2014 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Fund of Funds Indices Jan-14  Feb-14 Mar-14 Apr-14 May-14 Jun-14  Jul-14 Nov-14 Dec-14

HFRI Fund of Funds Composite Index
HFRI FOF: Conservative Index 0.33 1.24 (0.26) (0.20) 0.79 0.70 (0.17) 0.34 0.08 (0.90) 0.74 0.42 3.14

HFRI FOF: Diversified Index (0.47) 1.57 (0.61) (0.68) 1.19 1.01 (0.43) 0.81 (0.02) (0.60) 1.37 0.27 3.42
HFRI FOF: Market Defensive Index (0.74) 0.70 (1.25) (0.32) 0.72 0.95 (0.02) 1.56 1.83 (1.27) 2.98 1.16 6.39
HFRI FOF: Strategic Index (0.51) 1.96 (0.78) (0.77) 1.38 1.09 (0.38) 0.96 (0.81) (0.47) 1.02 0.39 3.08

Feb-14 Mar-14 Jun-14 Jul-14 Oct-14 Nov-14

(0.80)
2.40 (0.63) (0.98) 2.13 1.82 2.57 1.12 (1.26) 0.73 0.68 0.17 7.61

Dec-14

Emerging Markets Indices Jan-14

HFRI Emerging Markets (Total) Index
HFRI Emerging Markets: Asia ex-Japan Index (1.29

Apr-14
(0.03)

May-14

)
HFRI Emerging Markets: China Index (1.83) 2.11 (2.97) (2.14) 1.20 1.96 3.53 0.74 (1.37) 1.41 1.21 1.95 5.72
HFRI Emerging Markets: Global Index (1.98) 2.13 0.14 0.41 2.01 0.62 0.17 (0.11) (1.62) (0.55) (0.82) (2.72) (2.41)
HFRI Emerging Markets: India Index (2.68) 2.79 8.62 2.13 12.58 5.64 0.20 1.96 1.63 2.92 1.05 0.16 42.74
HFRI Emerging Markets: Latin America Index (5.38) 1.58 2.27 1.27 0.68 1.77 (1.41) 2.74 (6.73) (0.23) (1.45) (4.19) (9.22)
HFRI Emerging Markets: MENA Index 1.45 2.66 0.26 1.56 1.42 (1.16) 1.49 3.02 (0.34) (4.19) (1.70) (2.40) 1.81
HFRI Emerging Markets: Russia/Eastern Europe Index (5.25) 0.37 (3.25) (0.92) 4.89 3.10 (3.07) (2.08) (3.51) (6.00) (4.27) (8.74) (25.86)

Regional Indices Jan-14  Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14  Aug-14 Sep-14 Oct-14 Nov-14 Dec-14

I HFRI Asia with Japan Index 1.35
Bl HFRI Japan Index (1.35) (1.47) (1.31) (0.86) 1.45 3.71 1.42 0.09 0.52 (1.21) 1.92 0.65 3.46
-u% HFRI North America Index 0.08 2.37 0.07 (0.08) 0.67 1.50 (1.23) 1.43 (1.53) (0.27) 0.54 0.07 3.62
2l HFRI Western/Pan Europe Index 0.41 2.20 (0.86) (1.30) 0.46 0.02 (1.02) 0.50 0.29 (0.76) 1.18 0.64 1.73

HFRI World Index (0.54) 1.73 (0.60) (0.24) 0.79 1.12 (0.56) 1.40 0.10 (0.25) 1.59 0.11 4.72

Thematic Indices Jan-14  Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14  Aug-14 Sep-14 Oct-14 Nov-14 Dec-14

Bl HFRI Credit Index 0.62 1.28 0.32 0.46 0.79 (0.72) 0.16 (0.46) 3.00
ISl HFRI Diversity Index (1.26) 1.94 0.61 (0.22) 1.52 1.25 (0.94) 1.11 (1.23) 0.27 0.56 (0.38) 321
(=3l HFRI Women Index (0.71) 1.79 (0.30) (0.72) 1.52 1.41 (0.76) 1.44 (1.29) (0.00) 0.67 (0.11) 2.90
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HFRI® Indices - 2013 Monthly Performance
Fund of Funds, Regional & Thematic Indices

Fund of Funds Indices Mar-13  Apr-13 Jun-13 Oct-13 Nov-13 Dec-13

HFRI Fund of Funds Composite Index
HFRI FOF: Conservative Index 1.64 0.35 0.76 0.74 0.74 (0.67) 0.59 (0.23) 0.88 1.01 0.81 0.84 7.70

HFRI FOF: Diversified Index 2.05 0.26 0.93 0.86 0.62 (1.31) 0.92 (0.70) 1.21 1.21 1.16 1.52 9.04
HFRI FOF: Market Defensive Index 1.13 (0.23) 0.57 0.52 (0.80) (1.48) (0.19) (0.82) (0.17) 0.79 0.78 0.47 0.54
HFRI FOF: Strategic Index 2.55 0.34 0.93 0.85 0.82 (1.78) 1.47 (0.91) 1.98 1.50 1.07 1.31 10.53

Mar-13 Oct-13 Nov-13 Dec-13

Emerging Markets Indices Feb-13 Apr-13

HFRI Emerging Markets (Total) Index

HFRI Emerging Markets: Asia ex-Japan Index 4.45 (0.40) (0.80) 1.77 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 Emerging Markets: Global Index 2.78 (0.33) (0.52) 0.70 0.26 (2.58) 0.64 (1.62) 2.03 1.92 0.08 0.38 3.67

HFRI Emerging Markets: India Index 2.57 (7.47) (1.01) 4.72 (2.57) (7.23) (3.94) (12.51) 10.49 8.88 (0.03) 3.88 (6.63)
HFRI Emerging Markets: Latin America Index 2.50 (0.01) (0.80) 0.03 (3.38) (5.32) 0.17 (1.81) 3.55 1.71 (2.25) (1.06) (6.79)
HFRI Emerging Markets: MENA Index 3.14 0.97 1.14 0.68 3.41 (1.07) 3.51 (0.90) 1.89 2.50 1.84 2.92 21.82
HFRI Emerging Markets: Russia/Eastern Europe Index 3.22 0.35 (1.93) (0.78) (0.97) (2.72) 1.82 (0.83) 4.00 2.47 (1.38) 1.34 4.42

Regional Indices Jan-13  Feb-13 Mar-13 Apr-13 May-13  Jun-13 Jul-13 Sep-13  Oct-13 Nov-13 Dec-13

I HFRI Asia with Japan Index (1.91) ) 10.93
ISl HFRI Japan Index 4.89 1.73 4.99 7.31 (1.15) (0.44) 1.30 (1.42) 4.05 1.21 1.50 2.64 29.64
-u% HFRI North America Index 247 0.22 1.42 0.11 1.17 (0.76) 1.99 (0.32) 1.60 1.30 1.07 134 12.19
2l HFRI Western/Pan Europe Index 2.74 1.07 0.89 0.30 1.45 (0.67) 2.15 (0.39) 1.55 2.17 1.22 1.17 14.47

HFRI World Index 2.00 (0.20) 0.97 0.85 (0.17) (1.28) 0.71 (0.90) 0.84 1.14 0.90 0.94 5.92

Thematic Indices Jan-13  Feb-13 Mar-13 Apr-13 May-13  Jun-13 Jul-13 Sep-13  Oct-13 Nov-13 Dec-13

Bl HFR! Credit Index (1.26) 0.74 (0.03) 1.07 8.96
g HFRI Diversity Index 1.94 0.02 0.89 0.64 0.13 (1.14) 1.67 (0.64) 2.07 1.61 1.17 0.91 9.60
= HFRI Women Index 2.80 0.11 1.01 0.69 0.94 (1.22) 1.71 (0.59) 1.47 1.66 1.42 1.08 11.60
®
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HFRI® Indices - Quarterly Performance
Composite & Single-Manager Strategy Indices

Q12014 - Q4 2016

HFRI Composite Indices Q12014 Q22014 Q32014 Q42014 m Q12015 Q22015 Q32015 Q42015 m Q12016 Q22016 Q32016 Q42016 2016
HFRI Fund Weighted Composite Index 1.12 2.02 (0.31) 0.15 2.98 2.21 0.30 (4.23) 0.71 (1.12) (0.60) 1.81 2.98 1.17 5.44
HFRI Asset Weighted Composite Index 1.02 2.19 0.32 0.90 4.49 3.25 (0.61) (3.06) 0.47 (0.06) (2.15) 0.73 2.17 2.12 2.83
Single-Manager Strategy Indices Q12014 Q22014 q32014 42014 [EREERl Q12015 Q22015 Q32015 Qaz01s EREER Q12016 Q22016 Q32016 Q42016 PRI
HFRI Equity Hedge (Total) Index 1.11 2.11 (1.36) (0.04) 1.81 1.97 1.84 (6.26) 1.74 (0.97) (1.77) 1.38 4.59 1.26 5.47
HFRI Equity Hedge (Total) Index - Asset Weighted 0.23 1.92 (0.49) 1.04 2.72 2.32 1.97 (5.35) 2.64 1.37 (3.31) 0.50 4.18 0.93 2.18
HFRI EH: Equity Market Neutral Index 1.22 0.45 0.19 1.17 3.06 1.57 0.52 0.99 1.12 4.27 0.51 (0.37) 0.54 1.54 2.23
HFRI EH: Fundamental Growth Index 0.55 2.78 (1.30) (2.15) (0.19) 1.75 2.60 (8.85) 2.12 (2.83) (1.86) 2.03 4.69 (0.63) 4.16
HFRI EH: Fundamental Value Index 0.69 2.13 (1.74) 0.85 1.91 1.64 1.99 (6.56) 1.69 (1.51) (2.13) 0.52 5.33 3.51 7.26
HFRI EH: Multi-Strategy Index 0.38 2.29 (1.28) 1.00 2.38 3.75 0.32 (5.69) 1.58 (0.28) (0.79) 0.63 3.81 1.39 5.08
HFRI EH: Quantitative Directional Index 0.56 2.31 (0.49) 1.77 4.19 1.59 0.38 (2.41) 1.84 1.36 0.57 0.29 1.62 2.19 4.73
HFRI EH: Sector - Energy/Basic Materials Index 5.14 6.23 (6.52) (10.49) (6.54) 0.26 0.09 (12.46) (1.77) (13.71) 2.58 8.07 8.18 (0.94) 18.80
HFRI EH: Sector - Healthcare Index 9.79 (0.77) 1.28 8.44 19.64 8.09 2.52 (8.08) 0.87 2.75 (11.28) 5.44 10.46 (4.67) (1.49)
HFRI EH: Sector - Technology Index (0.84) (0.53) (0.80) 2.68 0.46 2.23 3.76 (3.78) 5.13 7.30 (3.80) 2.04 5.11 (0.43) 2.74
HFRI EH: Sector - Technology/Healthcare (Total) Index 434 (0.65) 0.17 5.36 9.40 5.07 3.18 (5.61) 3.22 5.62 (7.59) 3.80 7.69 (2.44) 0.78
HFRI EH: Short Bias Index (1.30) (1.81) 1.34 (2.15) (3.89) (2.19) (1.43) 3.11 (0.99) (1.58) 7.06 1.26 (5.33) (1.38) 1.22
HFRI Event-Driven (Total) Index 1.98 2.31 (1.72) (1.43) 1.08 1.81 0.60 (5.46) (0.39) (3.55) (0.71) 2.92 4.50 3.55 10.57
HFRI Event-Driven (Total) Index - Asset Weighted 3.14 3.07 (0.73) (0.20) 5.33 2.30 0.17 (6.90) (0.36) (4.94) (4.74) 2.81 3.60 3.74 5.26
HFRI ED: Activist Index 0.67 2.26 0.83 2.67 6.57 3.58 1.60 (8.37) 4.89 1.15 (1.59) 0.37 6.30 5.13 10.38
HFRI ED: Credit Arbitrage Index 2.50 1.32 0.49 (0.39) 3.95 0.54 0.98 (3.63) (3.15) (5.24) (0.34) 3.89 4.93 2.56 11.42
HFRI ED: Distressed/Restructuring Index 2.86 2.52 (2.77) (3.82) (1.39) 0.80 (0.27) (5.44) (3.28) (8.06) (1.62) 5.16 5.39 5.60 15.15
HFRI ED: Merger Arbitrage Index 0.65 1.26 (0.21) (0.02) 1.69 2.12 0.95 (1.82) 2.08 3.32 0.71 (0.60) 2.03 1.45 3.63
HFRI ED: Multi-Strategy Index 0.91 2.39 (1.63) (0.36) 1.27 2.60 (0.22) (3.80) 0.53 (1.00) (0.95) 0.83 2.97 3.21 6.14
HFRI ED: Special Situations Index 2.12 2.57 (2.31) (1.49) 0.80 2.16 1.28 (7.48) 0.20 (4.07) (0.43) 3.71 5.25 2.92 11.86
HFRI Macro (Total) Index (0.33) 1.33 2.19 2.29 5.58 3.29 (3.52) (0.77) (0.14) (1.26) 1.55 1.19 (1.04) (0.65) 1.03
HFRI Macro (Total) Index - Asset Weighted (0.52) 2.19 1.20 2.28 5.22 5.35 (3.84) (0.51) (0.11) 0.67 (0.49) (0.81) (0.10) 2.15 0.73
HFRI Macro: Active Trading Index 0.64 2.54 1.90 2.95 8.27 3.36 (3.98) (1.30) 1.10 (0.97) 1.27 2.55 0.02 0.58 4.47
HFRI Macro: Commodity Index 2.40 1.09 0.24 (0.22) 3.54 1.03 (0.89) (1.93) 0.25 (1.55) 1.91 2.55 0.82 (0.96) 4.37
HFRI Macro: Currency Index (0.03) (0.72) 2.31 (0.53) 1.00 3.32 (1.55) (0.95) 0.28 1.04 1.16 0.48 0.11 1.07 2.84
HFRI Macro: Discretionary Thematic Index (0.17) 0.97 (1.11) (1.23) (1.54) 1.98 (0.05) (1.50) 0.20 0.59 (1.68) 0.45 (0.26) 1.54 0.03
HFRI Macro: Multi-Strategy Index (1.19) 1.41 2.79 1.60 4.65 2.72 (3.08) (1.79) 1.14 (1.10) 0.60 1.55 0.24 0.96 3.39
HFRI Macro: Systematic Diversified Index (1.60) 1.78 4.59 5.71 10.73 4.79 (6.17) 0.34 (1.09) (2.41) 3.04 0.84 (2.72) (2.42) (1.37)
HFRI Relative Value (Total) Index 2.33 2.41 0.16 (0.90) 4.02 1.81 0.79 (2.59) (0.25) (0.29) (0.34) 3.02 2.96 1.86 7.67
HFRI Relative Value (Total) Index - Asset Weighted 2.35 1.86 0.84 (0.23) 4.90 2.12 0.79 (1.44) (0.41) 1.03 (1.58) 2.06 2.80 2.22 5.54
HFRI RV: Fixed Income-Asset Backed Index 3.28 2.69 1.93 0.53 8.69 1.34 1.31 (0.39) (0.19) 2.07 (2.04) 1.89 3.16 2.04 5.07
HFRI RV: Fixed Income-Convertible Arbitrage Index 2.25 1.15 (1.19) (0.64) 1.55 2.01 1.39 (1.71) 0.26 1.92 (0.43) 2.79 3.50 2.05 8.10
HFRI RV: Fixed Income-Corporate Index 2.13 2.54 (1.01) (2.33) 1.24 1.53 0.45 (3.12) (0.59) (1.78) 0.90 3.54 4.05 2.59 11.52
HFRI RV: Fixed Income-Sovereign Index 1.70 1.72 (0.46) (1.77) 1.16 1.58 0.39 (2.03) 0.86 0.77 2.03 2.52 1.68 0.08 6.45
HFRI RV: Multi-Strategy Index 1.41 1.78 0.28 (0.09) 3.40 2.02 0.75 (2.25) 0.18 0.65 0.26 1.50 2.89 1.59 6.36
HFRI RV: Volatility Index 2.63 1.87 0.44 (1.59) 3.34 3.72 1.91 (0.33) 0.87 6.27 (0.59) 2.16 1.01 1.64 4.27
HFRI RV: Yield Alternatives Index 3.96 7.23 0.23 (2.32) 9.13 0.99 (1.35) (12.73) (3.92) (16.47) (1.47) 12.13 3.75 2.40 17.38
Major Market Indices
Barclays Capital Government/Credit Bond Index (2.20) 1.25 (0.78) 0.42 (3.54)
S&P 500 w/ dividends 1.80 5.22 1.13 4.92 0.95 0.28 (6.43) 7.03 1.34 2.45 3.85 3.81 11.93
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Fund of Funds Indices

HFRI® Indices - Quarterly Performance
Fund of Funds, Regional & Thematic Indices

Q12014 - Q4 2016

Q12014 Q22014 Q32014 Q42014 gawlulam Q12015 Q22015

Q32015 Q42015 m Q12016 Q22016 Q32016 Q42016

HFRI Fund of Funds Composite Index (3.12) 2.29 0.51
HFRI FOF: Conservative Index 1.30 1.30 0.25 0.25 3.14 1.92 0.28 (1.80) 0.00 0.37 (2.08) 1.84 1.89
HFRI FOF: Diversified Index 0.48 1.52 0.36 1.02 3.42 2.63 (0.19) (2.94) 0.42 (0.17) (2.85) 1.77 0.45
HFRI FOF: Market Defensive Index (1.29) 1.35 3.40 2.85 6.39 2.09 (3.92) 0.64 031 (0.98) 1.22 (0.51) 1.04
HFRI FOF: Strategic Index 0.65 1.70 (0.24) 0.94 3.08 2.62 1.24 (5.69) 1.50 (0.54) (4.32) 3.42 (0.05)

Emerging Markets Indices

Q12014 Q22014 Q32014 Q42014 marluCaE Q12015 Q22015 Q32015

Q42015

Q12016

Q22016 Q32016 Q42016

Regional

HFRI Emerging Markets (Total) Index (1.10) (4.07) (2.56) 0.96 3.78 (9.62) 2.14 . 5.07
HFRI Emerging Markets: Asia ex-Japan Index 0.45 2.96 242 1.59 7.61 3.50 6.95 (12.29) 4.54 1.50 (3.53) 6.61 0.04
HFRI Emerging Markets: (2.74) 0.98 2.86 4.65 5.72 5.17 12,51 (15.81) 6.61 6.20 (5.75) 7.27 (4.21)
HFRI Emerging Markets: 0.25 3.07 (1.56) (4.05) (2.41) 0.28 0.86 (5.59) 1.08 (3.47) 0.12 3.40 733
HFRI Emerging Markets: 8.66 21.45 3.82 4.17 42.74 4.05 (3.83) 0.28 4.03 4.39 (7.20) 7.40 (0.08)
HFRI Emerging Markets: Latin America Index (1.70) 3.77 (5.52) (5.80) (9.22) (6.38) (0.06) (15.24) (0.25) (20.89) 9.45 6.49 27.15
HFRI Emerging Markets: 4.42 1.80 4.19 (8.08) 1.81 (1.69) 3.30 (5.78) (2.89) (7.08) (5.45) (0.51) (3.84)
HFRI Emerging Markets: Russia/Eastern Europe Index (7.99) 7.15 (8.42) (17.89) (25.86) 5.17 4.36 (5.63) 1.85 5.49 6.59 6.47 27.01
Regional Indices Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 m Q12016 Q22016 Q32016 Q42016
HFRI Asia with Japan Index (1.06) 0.55 1.32 0.54 1.35 1.62 3.22 (4.00) 1.94 2.65 (1.81) 4.14 2.75
(4.08) 431 2.04 134 3.46 2.89 5.99 (4.03) 3.99 8.83 (3.62) 1.82 0.26
HFRI North America Index 253 2.10 (1.35) 0.34 3.62 1.81 0.47 (4.79) 0.22 (2.40) (0.89) 3.99 8.76
HFRI Western/Pan Europe Index 1.74 (0.83) (0.24) 1.06 1.73 3.98 0.10 0.63 1.89 6.72 (3.75) 2.17 (3.27)
0.58 1.67 0.93 1.45 4.72 2.94 (1.50) (2.29) 0.41 (0.52) 0.09 1.42 2.92

Thematic Indices

Thematic

Q12014 Q22014 Q32014 Q42014 gawinCa Q12015 Q22015 Q32015

Q42015

Q12016 Q22016 Q32016 Q42016

2.20 (0.39) (1.02) 3.00 1.59 0.65 (2.59) (0.62) (1.02) (0.58) 3.66
HFRI Diversity Index 1.28 257 (1.08) 0.45 321 2.76 (0.31) (4.23) 1.36 (0.56) (0.74) 3.04 5.62
HFRI Women Index 0.77 2.21 (0.63) 0.55 2.90 1.97 0.77 (4.98) 0.80 (1.57) (3.35) 3.04 2.18
el _ i SOURCE AS: HFR®
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HFRI Fund Weighted Composite Index

Historical Monthly Performance

HFRI Fund Weighted Composite Index
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
1990 (2.11) 1.54 3.21 (0.04) 3.05 2.10 1.50 (3.45) (1.96) (0.04) 0.75 1.35 5.81
1991 2.59 4.02 4.95 1.34 1.98 0.41 2.62 2.06 2.32 1.83 0.27 3.95 32.19
1992 3.84 2.14 0.59 0.30 1.84 (0.41) 2.08 (0.27) 1.94 2.11 2.80 2.53 21.22
1993 2.32 1.34 3.06 1.49 2.60 2.62 2.09 2.93 1.58 3.18 0.15 3.91 30.88
1994 2.50 (0.55) (1.51) (0.59) 0.68 0.27 1.35 2.46 0.89 (0.03) (1.27) (0.08) 4.10
1995 (0.22) 1.31 1.65 2.10 1.70 2.48 3.20 2.20 1.96 (0.65) 1.89 2.08 21.50
1996 2.89 1.23 1.46 3.96 3.05 0.18 (2.08) 2.28 2.07 0.98 2.08 1.33 21.10
1997 3.17 1.03 (1.64) (0.11) 438 2.70 3.87 0.34 3.72 (1.53) (0.93) 0.88 16.79
1998 (0.71) 3.27 3.00 0.96 (2.08) (0.13) (0.79) (8.70) 0.69 1.22 3.71 2.79 2.62
1999 2.24 (1.32) 3.14 4.50 0.72 3.63 0.52 (0.01) 0.16 1.60 5.06 7.65 31.29
2000 0.64 6.16 0.93 (2.85) (1.96) 3.68 (0.60) 3.81 (1.24) (1.79) (3.49) 2.07 4.98
2001 3.39 (2.21) (1.59) 1.95 1.19 0.29 (0.83) (0.41) (2.83) 2.01 2.07 1.71 4.62
2002 0.45 (0.70) 1.91 0.28 0.04 (1.94) (2.86) 0.53 (1.54) 0.59 2.12 (0.21) (1.45)
2003 0.65 0.02 0.14 2.64 3.58 1.35 1.30 1.83 1.16 2.45 1.06 1.87 19.55
2004 1.98 1.19 0.51 (1.48) (0.31) 0.75 (0.96) 0.12 1.65 0.84 2.84 1.65 9.03
2005 (0.21) 1.83 (0.87) (1.50) 1.04 1.59 2.30 0.82 1.93 (1.41) 1.66 1.82 9.30
2006 3.49 0.45 1.95 1.87 (1.56) (0.24) (0.18) 1.01 0.18 1.77 2.07 1.48 12.89
2007 1.10 0.68 0.96 1.78 1.99 0.73 0.08 (1.53) 2.69 2.85 (2.20) 0.53 9.96
2008 (2.69) 1.50 (2.24) 1.63 1.87 (1.33) (2.29) (1.44) (6.13) (6.84) (2.67) 0.15 (19.03)
2009 (0.09) (1.21) 1.66 3.60 5.15 0.25 2.50 1.30 2.79 (0.20) 1.52 1.28 19.98
2010 (0.76) 0.66 2.49 1.19 (2.89) (0.95) 1.61 (0.13) 3.48 2.14 0.19 2.95 10.25
2011 0.41 1.23 0.06 1.48 (1.20) (1.18) 0.23 (3.21) (3.89) 2.69 (1.35) (0.45) (5.25)
2012 2.78 2.06 (0.18) (0.51) (2.61) 0.29 0.87 0.82 1.31 (0.38) 0.41 1.44 6.36
2013 2.51 0.11 0.95 0.63 0.48 (1.47) 1.30 (0.70) 1.58 1.51 0.89 1.05 9.13
2014 (0.54) 1.97 (0.29) (0.22) 0.92 1.30 (0.63) 1.25 (0.92) (0.40) 0.78 (0.23) 2.98
2015 (0.04) 1.88 0.37 0.95 0.59 (1.23) (0.51) (2.39) (1.38) 1.73 0.16 (1.15) (1.12)
2016 (2.60) (0.03) 2.08 1.03 0.37 0.41 1.88 0.43 0.65 (0.59) 0.77 1.01 5.44
2017 1.20 0.90 0.39 0.53 0.19 0.30 1.07 0.49 0.65 1.03 0.46 1.06 8.59
2018 2.31 (1.80) (0.51) 0.38 0.88 (0.40) 0.45 0.33 (0.26) (3.20) (0.37) (2.54) (4.75)
2019 3.50 1.31 0.59 1.33 (1.89) 2.29 0.44 (0.78) (0.20) 0.59 1.05 1.89 10.45
2020 (0.45) (2.28) (9.08) 452 2.38 2.02 2.97 2.37 (0.93) 0.17 5.86 4.59 11.83
2021 1.22 3.67 0.77 2.21 1.34 0.54 (0.91) 0.76 (0.24) 1.32 (2.00) 1.15 10.16
2022 (2.05) 0.63 (1.43)
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HFR Risk Parity Vol 10 Indices

HFR Risk Parity Vol 10 Index

Annual
2003 3.81 (3.36) 1.59 8.42 (1.52) (3.17) 2.65 2.33 0.51 0.28 4.13 16.17
2004 0.72 4.69 1.97 (4.98) 1.39 0.34 0.68 3.55 2.69 1.92 1.57 2.16 17.68
2005 1.30 0.12 0.73 1.06 3.12 2.98 (0.04) 3.75 0.16 (3.73) 1.98 3.31 15.51
2006 1.35 (1.97) (0.83) 0.77 (1.58) (0.49) 2.62 2.30 (0.75) 1.40 2.59 (2.94) 2.29
2007 (0.73) 2.55 0.16 1.17 (1.65) (1.58) 1.94 1.35 4.00 3.84 (0.84) 0.17 10.68
2008 (0.18) 1.81 (0.26) 0.62 0.09 (1.53) (1.35) 0.89 (7.98) (14.00) 1.06 4.50 (16.37)
2009 (2.81) (1.69) 4.03 2.11 2.07 0.33 3.60 1.77 3.08 (0.55) 4.04 (0.79) 15.98
2010 (0.97) 1.53 2.71 2.78 (2.16) 0.95 3.44 2.51 3.86 2.02 (2.32) 2.69 18.15
2011 0.03 2.17 0.61 3.75 0.23 (0.85) 3.46 (1.13) (3.77) 3.70 (0.60) 1.49 9.17
2012 3.79 1.21 (1.33) 1.22 (1.12) 1.17 3.31 0.98 1.42 (0.77) 1.97 0.58 13.01
2013 0.45 0.49 1.66 2.60 (4.59) (5.70) 2.37 (1.51) 2.47 2.77 (0.55) (0.54) (0.53)
2014 (0.28) 3.91 0.24 1.51 2.47 1.69 (1.11) 2.51 (4.00) 1.31 1.03 (1.19) 8.15
2015 2.85 1.60 (0.22) 0.63 (1.09) (3.00) 0.14 (4.43) (1.16) 2.84 (0.95) (2.17) (5.10)
2016 (0.42) 0.71 3.33 1.06 0.79 3.75 2.01 0.05 0.54 (2.16) (1.79) 1.91 10.02
2017 0.90 2.62 0.24 1.35 1.29 (1.37) 1.57 1.78 (0.22) 2.59 0.66 1.39 13.49
2018 0.78 (2.83) 0.47 0.68 1.23 (1.01) 0.35 (0.14) (0.28) (4.29) 0.67 (2.18) (6.50)
2019 4.83 1.25 2.71 0.97 (1.63) 4.53 0.91 0.72 0.30 0.67 0.37 1.54 18.37
2020 0.16 (3.36) (9.10) 2.96 1.80 1.64 3.18 1.45 (1.22) (1.23) 5.43 2.65 3.59
2021 (0.61) (1.71) 0.86 2.74 2.11 1.20 2.09 0.80 (3.40) 1.17 (0.65) 2.21 6.82
2022 (3.42) (0.63) (4.03)

HFR Risk Parity Vol 10 Institutional Index
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2003 3.81 (3.36) 1.59 8.42 (1.52) (3.17) 2.65 2.33 0.51 0.28 413 16.17
2004 0.72 4.69 1.97 (4.98) 1.39 0.34 0.68 3.55 2.69 1.92 1.57 2.16 17.68
2005 1.30 0.12 0.73 1.06 3.12 2.98 (0.04) 3.75 0.16 (3.73) 1.98 3.31 15.51
2006 135 (1.97) (0.83) 0.77 (1.58) (0.49) 2.62 2.30 (0.75) 1.40 2.59 (2.94) 2.29
2007 (0.73) 2.55 0.16 1.17 (1.65) (1.58) 1.94 135 4.00 3.84 (0.84) 0.17 10.68
2008 (0.18) 1.81 (0.26) 0.62 0.09 (1.53) (1.35) 0.89 (7.98) (14.00) 1.06 4.50 (16.37)
2009 (2.81) (1.69) 2.83 2.38 1.90 0.28 3.80 1.70 3.18 (0.45) 3.89 (0.58) 15.13
2010 (0.76) 1.43 2.76 2.87 (1.81) 0.86 3.31 2.54 3.83 2.08 (2.39) 2.39 18.25
2011 (0.06) 1.97 0.63 3.80 0.60 (0.87) 3.41 (1.14) (3.69) 3.68 (0.74) 1.59 9.28
2012 3.73 1.35 (1.09) 1.44 (0.93) 1.09 3.36 1.01 1.65 (0.70) 2.01 0.64 14.29
2013 0.44 0.75 2.00 2.69 (4.92) (6.13) 2.18 (1.66) 2.67 2.75 (0.62) (0.82) (1.17)
2014 0.42 3.62 0.10 1.69 2.78 1.81 (1.18) 2.48 (3.77) 1.68 1.27 (1.42) 9.63
2015 2.45 1.41 (0.14) 0.58 (1.12) (2.95) 0.06 (4.14) (1.15) 3.16 (1.30) (2.36) (5.62)
2016 (0.37) 0.73 3.71 1.51 0.81 3.93 1.94 (0.05) 0.80 (2.22) (1.71) 1.83 11.25
2017 0.92 2.69 0.03 1.42 1.17 (1.46) 1.68 1.88 (0.37) 2.46 0.81 1.50 13.41
2018 0.23 (2.58) 0.54 0.73 1.28 (1.02) 0.34 (0.14) (0.20) (4.19) 0.57 (2.09) (6.48)
2019 5.83 1.34 3.01 1.06 (1.44) 4.88 1.15 0.77 0.13 0.68 0.23 1.78 20.98
2020 0.15 (3.49) (9.59) 3.06 1.93 1.79 3.58 1.64 (1.37) (1.18) 5.61 2.75 4.04
2021 (0.45) (1.72) 0.76 3.10 2.27 1.53 2.66 0.86 (3.29) 1.15 (0.51) 2.27 8.75
2022 (3.65) (0.54) (4.17)
HFR © 2022
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HFR Risk Parity Vol 12 Indices

HFR Risk Parity Vol 12 Index

Year Jan Feb Mar Apr \"EY Jun Jul Aug Sep Oct Nov Dec Annual
2006 2.30 (2.40) 0.02 2.65 (2.67) (0.38) 3.47 3.35 (0.58) 2.00 2.99 (3.74) 6.85
2007 (1.18) 3.37 (0.36) 1.34 (2.49) (2.97) 1.35 1.23 4.71 3.91 (1.12) 0.01 7.73
2008 0.18 1.59 (0.36) 1.08 0.05 (1.72) (1.90) 1.20 (6.64) (10.11) 0.60 4.06 (12.10)
2009 (4.58) (2.70) 2.20 1.21 3.48 2.24 4.67 1.72 3.90 0.32 4.19 (0.17) 17.29
2010 (0.87) 2.03 2.97 3.13 (2.70) 0.75 4.25 2.34 4.40 2.52 (2.95) 2.88 20.04
2011 (0.25) 2.48 (0.14) 4.80 0.53 (1.43) 4.56 (1.21) (4.50) 4.38 (2.38) 1.98 8.66
2012 4.83 1.36 (1.25) 1.50 (1.90) 1.43 3.87 1.53 1.81 (1.32) 2.00 0.19 14.73
2013 (0.15) 0.69 1.83 2.55 (5.09) (7.21) 2.93 (1.70) 2.55 2.85 (0.60) (0.80) (2.71)
2014 0.85 3.69 0.29 1.61 3.03 1.85 (1.43) 3.08 (4.70) 2.06 1.49 (1.98) 9.93
2015 3.61 1.20 (0.98) 0.52 (0.94) (3.31) (0.52) (4.24) (1.25) 2.69 (1.20) (2.92) (7.39)
2016 (0.50) 1.21 3.35 1.47 0.87 4.46 1.57 (0.66) 0.74 (2.76) (1.62) 1.11 9.40
2017 1.31 2.83 (0.25) 1.31 0.96 (2.02) 1.84 2.75 (0.45) 3.54 0.70 1.89 15.25
2018 0.86 (3.85) 0.27 1.45 1.07 (1.68) 0.37 (0.19) (0.75) (5.62) (0.09) (2.73) (10.60)
2019 6.16 1.25 3.24 0.68 (2.39) 6.08 0.45 0.52 (0.27) 0.95 0.34 2.13 20.52
2020 0.11 (3.52) (10.93) 3.00 2.61 1.95 3.21 1.95 (1.34) (1.06) 6.79 3.37 5.09
2021 (0.42) (1.70) 0.45 3.24 2.58 1.53 2.91 0.73 (3.65) 0.98 (0.68) 2.69 8.76
2022 (4.19) 0.17 (4.02)
HFR Risk Parity Vol 12 Index
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2006 2.30 (2.40) 0.02 2.65 (2.67) (0.38) 3.47 3.35 (0.58) 2.00 2.99 (3.74) 6.85
2007 (1.18) 3.37 (0.36) 1.34 (2.49) (2.97) 1.35 1.23 4.71 3.91 (1.12) 0.01 7.73
2008 0.18 1.59 (0.36) 1.08 0.05 (1.72) (1.90) 1.20 (6.64) (10.11) 0.60 4.06 (12.10)
2009 (4.58) (2.70) 2.20 1.21 3.48 2.24 4.67 1.72 3.90 0.32 4.19 (0.17) 17.29
2010 (0.87) 2.03 2.97 3.13 (2.70) 0.75 4.25 2.34 4.40 2.52 (2.95) 2.88 20.04
2011 (0.25) 2.48 (0.14) 4.80 0.53 (1.43) 4.56 (1.21) (4.50) 4.38 (2.38) 1.98 8.66
2012 4.83 1.36 (1.25) 1.50 (1.90) 1.43 3.87 1.53 1.81 (1.32) 2.00 0.19 14.73
2013 (0.15) 0.69 1.83 2.55 (5.09) (7.21) 2.93 (1.70) 2.55 2.85 (0.60) (0.80) (2.71)
2014 0.85 3.69 0.29 1.61 3.03 1.85 (1.43) 3.08 (4.70) 2.06 1.49 (1.98) 9.93
2015 3.61 1.20 (0.98) 0.52 (0.94) (3.31) (0.52) (4.24) (1.25) 2.69 (1.20) (2.92) (7.39)
2016 (0.50) 1.21 3.35 147 0.87 4.46 1.57 (0.66) 0.74 (2.76) (1.62) 1.11 9.40
2017 1.31 2.83 (0.25) 1.31 0.96 (2.02) 1.84 2.75 (0.45) 3.54 0.70 1.89 15.25
2018 0.86 (3.85) 0.27 1.45 1.07 (1.68) 0.37 (0.19) (0.75) (5.62) (0.09) (2.73) (10.60)
2019 6.16 1.25 3.24 0.68 (2.39) 6.08 0.45 0.52 (0.27) 0.95 0.34 2.13 20.52
2020 0.11 (3.52) (10.93) 3.00 2.61 1.95 3.21 1.95 (1.34) (1.06) 6.79 3.37 5.09
2021 (0.42) (1.70) 0.45 3.24 2.58 1.53 2.91 0.73 (3.65) 0.98 (0.68) 2.69 8.76
2022 (4.19) 0.17 (4.02)
HFR © 2022
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HFR Risk Parity Vol 15 Index
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2012 (1.57) 3.20 (1.36) 1.20 4.20 2.03 2.60 (1.18) 2.95 0.25 12.81
2013 (0.43) 0.90 2.10 5.21 (6.93) (11.14) 3.91 (2.42) 3.88 4.23 (1.16) (1.01) (4.14)
2014 1.04 6.23 0.74 2.25 3.60 2.91 (2.08) 4.17 (6.80) 243 1.59 (3.09) 12.99
2015 3.59 2.06 (0.37) 0.94 (1.54) (4.72) (0.38) (6.54) (1.82) 4.13 (2.06) (3.45) (10.22)
2016 (0.31) 1.61 5.11 1.34 1.40 7.26 2.57 (0.53) 0.86 (3.87) (2.91) 2.63 15.67
2017 1.38 4.04 0.03 2.16 1.55 (2.16) 2.31 2.90 (0.39) 4.14 0.49 2.18 20.08
2018 0.09 (4.35) 0.93 1.27 1.92 (1.62) 0.11 0.23 (0.77) (6.67) 0.54 (3.40) (11.45)
2019 8.60 1.56 4.60 0.51 (1.25) 8.05 1.16 1.39 (0.54) 0.76 (0.11) 2.10 29.71
2020 0.13 (5.18) (16.65) 3.59 2.87 3.12 6.76 3.01 (1.08) (1.73) 11.98 7.48 11.87
2021 (0.49) (2.29) 1.21 6.87 3.78 0.81 4.58 0.33 (5.93) 1.74 (1.57) 3.33 1237
2022 (5.18) (0.43) (5.59)
HFR Risk Parity Vol 15 Institutional Index
Year Jan Feb Mar Apr \EW, Jun Jul Aug Sep Oct Nov Dec Annual
2012 1.61 (0.72) 2.53 0.16 3.60
2013 (0.87) 0.27 1.39 3.61 (7.16) (9.26) 3.28 (1.76) 3.93 4.47 (1.44) (1.05) (5.48)
2014 0.71 6.58 0.46 2.36 3.60 2.65 (2.02) 3.95 (6.50) 2.31 1.11 (2.94) 12.24
2015 3.67 2.22 (0.38) 1.09 (1.70) (4.52) (0.67) (6.53) (1.51) 3.85 (2.21) (3.44) (10.19)
2016 (0.23) 1.73 4.93 1.49 1.38 6.31 2.92 (0.34) 0.94 (3.58) (2.54) 3.00 16.74
2017 1.41 3.93 (0.10) 221 1.40 (2.02) 2.44 2.57 (0.20) 3.44 0.54 2.02 18.97
2018 (0.34) (3.86) 0.71 0.99 232 (1.31) 0.04 0.29 (0.51) (6.12) 0.71 (3.16) (10.07)
2019 8.43 1.72 433 0.82 (1.10) 7.15 131 1.42 (0.06) 0.88 (0.07) 2.09 29.93
2020 0.88 (4.32) (16.86) 4.43 2.86 2.45 5.47 1.84 (1.14) (1.95) 9.15 4.87 5.25
2021 (0.55) (3.44) 0.65 5.65 3.43 1.53 435 0.49 (4.71) 1.50 (0.48) 3.06 11.53
2022 (5.12) (0.43) (5.53)
HFR © 2022
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HFR Blockchain Composite Index
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct \[e}V] Dec Annual
2015 (24.19) 6.07 (1.18) (4.64) 1.53 13.34 8.65 (14.58) 2.52 29.32 17.41 16.89 47.25
2016 (5.22) 13.20 0.49 3.71 11.26 21.89 7.86 (5.08) 4.45 6.96 3.37 16.84 109.47
2017 5.08 11.95 28.77 39.49 130.73 29.07 3.54 78.03 (12.99) 11.13 43.69 78.32 2773.66
2018 (4.55) (13.40) (34.23) 43.36 (17.90) (20.64) 5.86 (15.28) (2.63) (6.89) (25.31) (5.39) (70.82)
2019 (8.99) 10.82 11.40 10.71 40.78 11.76 (13.64) (10.28) (8.48) 4.10 (10.07) (3.93) 24.82
2020 35.68 (6.39) (25.53) 21.01 6.86 (3.87) 28.29 20.28 (15.26) 9.52 45.28 18.29 189.34
2021 39.31 36.39 24.25 31.59 (8.07) (14.92) 9.39 24.64 (10.23) 24.57 0.80 (13.50) 223.04
2022 (17.08) 6.46 (11.73)
HFR Cryptocurrency Index
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2015 (24.19) 6.07 (1.18) (4.64) 1.53 13.34 8.65 (14.58) 2.52 29.32 17.41 16.89 47.25
2016 (5.22) 13.20 0.49 3.71 11.26 21.89 7.86 (5.08) 4.45 6.96 3.37 16.84 109.47
2017 5.08 11.95 28.77 39.49 130.73 29.07 5.04 78.47 (12.41) 15.96 43.25 75.27 2907.94
2018 (4.20) (12.50) (33.65) 40.70 (17.23) (20.47) 6.62 (14.91) (2.43) (7.09) (24.63) (5.43) (69.80)
2019 (9.21) 11.10 11.39 10.94 40.38 12.20 (14.13) (10.50) (8.85) 3.99 (10.34) (3.28) 24.01
2020 38.80 (7.33) (26.25) 21.50 6.29 (4.30) 31.00 19.54 (16.20) 9.60 48.00 17.63 193.57
2021 41.77 36.76 24.68 33.84 (7.38) (14.95) 9.44 25.28 (10.39) 24.43 1.02 (13.45) 240.64
2022 (17.29) 6.46 (11.95)
HFR © 2022 SOURCE AS: HFR®



HFR GLOBAL HEDGE FUND INDUSTRY REPORT

HFR s YEAR END 2021

Extracts from HFR INDUSTRY REPORTS

HFR Global 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:

= Qver 200 pages of charts and graphs provided in PowerPoint format

= Estimated total assets and net asset flows for entire industry and by strategy

= Detailed breakout of Quarterly and Annual HFRI performance

= HFRI Annual Performance Matrix

= Risk/Return analysis by strategy: 1, 3 and 5-year summaries of Standard Deviation, Sharpe Ratio, Sortino Ratio Up/Down
Capture, Returns Distribution and Market Correlations

= Supporting dataset in Excel spreadsheet format

HFR © 2022 . . SOURCE AS: HFR®
10S. Riverside Plaza, Suite 700, Chicago, IL 60606 32
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HFR Strategy Classification

Single-Manager Hedge Funds

Equity Hedge

%

1 1 1 1

Equity Market
Neutral

Fundamental
Growth

Fundamental
Value

Quantitative
Directional

Sector

Energy /
Basic Materials

Healthcare

Technology

Short Bias

Multi-Strategy

Event-Driven

Activist

Credit Arbitrage

Distressed /
Restructuring

Merger Arbitrage

Private Issue /
Regulation D

Special Situations

J4 1 1 1 1 1

Multi-Strategy

10S. Riverside Plaza, Suite 700, Chicago, IL 60606

www.HFR.com Ph:312-658-0955

i

1

3
d1 1 1 1 1 1

Active Trading

Agriculture

Energy

Metals

Multi

%

Currency

Discretionary

Systematic

Discretionary
Thematic

%

Systematic
Diversified

Multi-Strategy

SOURCE AS: HFR®

Relative Value

Fixed Income —
Asset Backed

Fixed Income —
Convertible Arbitrage J

Fixed Income —
Corporate

Fixed Income —
Sovereign

Volatility

Yield Alternatives

Energy
Infrastructure
Real Estate

® FOR NON-COMMERCIAL USE ONLY

Multi-Strategy
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Multi-Manager Funds

Fund of Funds

Conservative

Diversified

Market Defensive

1 1 1

Strategic
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HFR Regional Investment Focus Classification

Regional Investment Focus

Western Europe /
UK

North America Japan

1
1

Russia /
Eastern Europe

Latin America Asian ex-Japan

1
1

1
1

Pan-American Asia with Japan Northern Europe

Pan-European

Emerging Markets

dt 1 1 1

Africa

Middle East

Global

Multiple Emerging Markets

| | | | | 1
i i i i : Russia / Multiple
Africa b .
Asia ex-Japan Latin America Middle East Eastern Eur Emerging Markets

®
HFR © 2022 _ i SOURCE AS: HFR®
10S. Riverside Plaza, Suite 700, Chicago, IL 60606
www.HFR.com Ph:312-658-0955 o FOR NON-COMMERCIAL USE ONLY o DO NOT REDISTRIBUTE
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Estimated Annual Growth of Assets
Hedge Fund Industry 1990 - 2021
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Estimated Quarterly Growth of Assets

Hedge Fund Industry Q1 2007 - Q4 2021
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Estimated Growth of Assets / Net Asset Flow
Fund of Funds 1990 - 2021
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Estimated Change in Assets per Main Strategy
Net Asset Flow vs. Performance-Based

Assets (SBN)

Q4 2021
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Estimated Industry Assets by Strategy
Q4 2021

Relative Value
25.64%

Equity Hedge
30.61%

Macro
15.90%

Event-Driven
27.85%
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Estimated Distribution of Industry Assets by Firm AUM Tier
Q4 2021

By # Firms By Firm AUM Size

1.67%

0.95% 2.62%

21.54%
43.05%
9.65%
15.54% M < $100 Million @ $100 to $250 Million
i $250 to $500 Million H $500M to $1 Billion
M $1 to $5 Billion i > $5 Billion
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Estimated Total Number of Hedge Funds and Fund of Funds
1990 — 2021
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Number of Funds

Estimated Number of Funds: Hedge Funds vs. Fund of Funds
1990 — 2021
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Estimated Number of Funds Launched/Liquidated
1996 - Q3 2021

Number of Funds
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Estimated Number of Funds Launched/Liquidated

Quarterly Breakdown
Q12008 - Q3 2021
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Estimated Growth of Assets / Net Asset Flow
Equity Hedge (Total) 1990 - 2021
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Estimated Growth of Assets / Net Asset Flow
Event-Driven (Total) 1990 - 2021
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Estimated Growth of Assets / Net Asset Flow
Macro (Total) 1990 - 2021
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Estimated Growth of Assets / Net Asset Flow
Relative Value (Total) 1990 - 2021
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Estimated Growth of Assets / Net Asset Flow
Emerging Markets (Total) 1990 - 2021
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> Additional detailed information included in the HFR Emerging Markets Hedge Fund Industry Report
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