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Hedge Fund Indices HFRI (04/15) Q2 Q3 Q4 2023 Q1 YTD

HFRI FoF Composite Index 27 05 31 6.1 42 4.2
L/S Equity 56 -10 64 114 52 5.2
Equity Multi-Strategy 21 22 4.7 8.6 59 59
Quantitative Directional 57 -09 71 128 9.1 9.1
Market Neutral 0.7 2.7 1.8 6.0 41 4.1
Other (Sector, Factor bias) 61 1.7 58 104 5.8 5.8
Event-Driven 33 22 55 104 25 25
Merger Arbitrage 1.2 43 3.6 5.1 0.2 0.2
Special Situations 41 3.0 7.0 136 2.3 2.3
Activist 8.0 -28 102 181 6.1 6.1
Credit Arbitrage 25 2.3 39 107 46 46
Distressed/Restructuring 22 1.1 4.3 7.9 2.8 2.8
Multi-Strategy 33 28 48 100 19 19
Relative Value 21 17 26 7.0 25 25
Fixed Income-Corporate 24 2.0 3.1 8.4 3.4 3.4
Yield Alternatives 34 24 4.0 8.2 1.3 1.3
Fixed Income-Sovereign 3.6 0.4 5.6 9.1 3.1 3.1
Multi-Strategy 0.4 1.7 2.7 6.3 20 2.0
Other (CB, Vol, Structured) 2.0 1.3 1.3 49 24 2.4
Global Macro & CTAs 23 13 -08 -03 6.2 6.2
Discretionary Thematic 1.5 1.1 3.9 5.0 1.8 1.8
Multi-Strategy 1.8 1.1 2.7 3.1 45 45
Macro Other 1.0 25 -07 1.7 29 2.9
CTAs 3.8 1.0 -42 -3.8 9.4 9.4
EM Multistrategy 58 09 62 116 54 54
China -1.5 -2.9 0.1 -3.3 1.2 1.2

Global Benchmarks (net fees)
40% Equity / 60% Bond Basket 36 -35 94 128 22 22
Global Allocation Basket 44 1.2 68 1.2 35 35

W8 HFR Inc., 7L T4 I, T—4IEZ B D AT HAE

The index returns are provided for purposes of comparison and include dividends and/or interest income. The indices are unmanaged and fully
invested. Although information and analysis contained herein have been obtained from sources Amundi AM believes to be reliable, its accuracy
and completeness cannot be guaranteed. Investors cannot invest directly in indices. The indices referenced herein have been selected because
they are well known, easily recognized by investors, and reflect those indices that Amundi AM believes, in part based on industry practice, provide
a suitable benchmark against which to evaluate the investment or broader market described herein.

Index Description

Other L/S Equity: equally weighted performance of HFRI Equity Hedge: Sector - Energy/Basic Materials, Technology/Healthcare

Other Relative Value: equally weighted performance of HFRI Relative Value: Fixed Income-Asset Backed, Convertible Arbitrage, Volatility
Other Macro: equally weighted performance of HFRI, Macro: Active Trading, Commaodity, Currency

HFRI indices: for a comprehensive description of the HFRI indices used in the above table, please refer to the index description on HFR
website: https://www.hfr.com/hfrx-indices-index-descriptions

Global Benchmark Description

40% Equity/60% Bond Basket: Combines the MSCI World and the Barclays Global Bond Aggregate
Global Allocation Basket: Combines the MSCI World, the Barclays Global Bond Aggregate, Global FX Carry in USD, and the S&P GSCI
Commodity index. All indexes are in USD unhedged. Gross of fees and taxation.
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AMUNDI INVESTMENT INSTITUTE

1. In an increasingly complex and changing world, investors have expressed a critical need to better understand their
environment and the evolution of investment practices in order to define their asset allocation and help construct their portfolios.
Situated at the heart of the global investment process, the Amundi Investment Institute's objective is to provide thought leadership,
strengthen the advice, training and daily dialogue on these subjects across all assets for all its clients — distributors, institutions
and corporates. The Amundi Investment Institute brings together Amundi’'s research, market strategy, investment insights and
asset allocation advisory activities. Its aim is to project the views and investment recommendations of Amundi.

2. https://research-center.amundi.com/

Chief editors

Monica Defend Claudia Bertino

IMPORTANT INFORMATION

This document is not intended for retail investors and is for the exclusive use of institutional investors acting on their own account and categorized
as either “eligible counterparties” or “professional clients” within the meaning of the markets in financial instruments directive 2014/65/EU. This
document has been prepared solely for the information of the person to whom it is presented and should not be reproduced or used for any other
purpose. No recipient of this document may distribute it to any other person. This document is not intended for U.S. investors.

HEDGE FUND - MAIN RISK FACTORS

Investments in or linked to hedge funds are speculative and may be adversely affected by the unregulated nature of hedge funds and the use of
trading strategies and techniques. Hedge funds are typically less transparent in terms of information and pricing and have higher fees than
traditional funds. There is no assurance that any of the strategy will achieve its investment objective. The risks associated with Hedge Funds are
listed but are not limited to the below:

= Risk of Non-achievement of Investment Objective: There is no assurance that a strategy will achieve its investment objective.

= Risk of losses: Investors can suffer a loss of their initial capital, up to total loss of their investment, because it is made on the financial
markets and uses technologies and instruments that are subject to variations

= Risk of illiquidity: Certain exceptional market conditions may have an unfavorable impact on the product's liquidity, or even make the
product totally illiquid. This leads to a risk to the possibility of valuing the product, a risk of loss, and may make it impossible to resell
the product. Some products are by nature less liquid than others and carry a high liquidity risk

= Market Risk: The risk of a change in a product's valuation due to market factors, including, among other things, overall business
performance and the market's perception of economic/political factors influencing the product's valuation

This document has not been prepared in regards to specific investment objectives, financial situations, or the particular needs of any specific
entity or person. Investors should make their own appraisal of the risks and should seek their own financial advice regarding the appropria

of investing in any securities or financial instrument or participating in any investment strategy. Before you decide to invest in any account ¢

you should carefully read the relevant client agreements and offering documentation.

Any descriptions involving investment process, risk management, portfolio characteristics or statistical analysis are provided for illustrative
purposes only, will not apply in all situations, and may be changed without notice.

PAST PERFORMANCE DOES NOT PREDICT FUTURE RETURNS. THIS ALSO APPLIES TO HISTORICAL MARKET DATA.

Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS and is as of 15 April 2024.This
document is solely for informational purposes. This document does not constitute an offer to sell, a solicitation of an offer to buy, or a
recommendation of any security or any other product or service. Any securities, products, or services referenced may not be registered for sale
with the relevant authority in your jurisdiction and may not be regulated or supervised by any governmental or similar authority in your jurisdiction.
Any information contained in this document may only be used for your internal use, may not be reproduced or redisseminated in any form and
may not be used as a basis for or a component of any financial instruments or products or indices. Furthermore, nothing in this document is
intended to provide tax, legal, or investment advice. Diversification does not guarantee a profit or protect against a loss. This document is provided
on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. Historical data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The views expressed regarding market and
economic trends are those of the author and not necessarily Amundi Asset Management SAS and are subject to change at any time based on
market and other conditions, and there can be no assurance that countries, markets or sectors will perform as expected. These views should not
be relied upon as investment advice, a security recommendation, or as an indication of trading for any Amundi product. Investment involves risks,
including market, political, liquidity and currency risks. Furthermore, in no event shall any person involved in the production of this document have
any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

Date of first use: 30 April 2024.

BRI EF )~ — 2 7 o > 7 E R


https://research-center.amundi.com/

TFLUOTAAVRRARAS AV AT4F21—k

EMEERA NG TT1TEE

AREMOIHAICE->TOEEEESE

AKERE, FLAUTAAVRRIAUM AV RTAF 21— — i3-S EZFRDIBEEEELTERLT
BRI EE AN —ERFIRLI=2DTT,

AERIE. REHITEFNIODELEMBELOBRFTELENZER., FIEBA-THOEFEEZEN
ELE=HDTEBYFEEA

AERITERICEDIEHTREHTEDBYEE A,
AEHPIZERBLETLUT A AURARAUN AV RAT4Fa—FDOREL. T, FEERE (LT,
RELSE) (. ZABHMERBBRAEDLEDTHY . SEFELGLICERINLZEAHYFET , £, REL
EOBENERARBEZET LA ELIANRL, FEDRENBELFREF-XRIETILDTEHYFE
HA,

AEHIE, EHETELLEEZAONDBRICEODETERLTEYET A, BHROERHEMSE. TL2MHITDONT
RIETHEDTIEHYEE AW

AEHICEHINTOIREIL. ETERERERBUAIOEDTHY . S FELLICEEIN S AAE
HERBHYET,

AEHRICEENDFRMELDIVHIELIEHR (BN, MENEZRHLD) ZEEOTEHYEE A,
B DA, AEREEAF-(IBEMTEHEEFTEEEA,

TLUT1OvivkR a4t
SHERNGIEEERES NRUBRE (S 350 S
MARR: —RHEEAREER GRS —BEEEA BARABRERS

BARIESRG SR —RARZAEZEEMERNGI X RS

3605420



	2024年後半のヘッジファンド見通し

