EDHEC ALTERNATIVE INDEX

SHORT SELLING

Short Selling Funds Sell securities short in aptition of being able to re-buy them in the future éower price due to
the manager’'s assessment of the overvaluation @fsécurities, or the market, or in anticipation eafrnings
disappointments often due to accounting irreguésitnew competition, change of management, etesé ffiunds are
often used as a hedge to offset long-only portfoéind by those who feel the market is approachimggaish cycle.

Jan Feb  March Apr May June July Aug Sept Oct Nov Dec YTD
2019 -1.42% -2.62% -0.62% -1.83% 0.72% -0.73% -0.33% 0.04% -0.35% -0.28% -1.40% 0.24% -8.30%
2020 0.78% 2.96%  3.45% n.a. na. -0.25% 3.39%% 417% 1.39% -0.97% n.a. na. 15.79%
2021 na. 0.90% 0.20% n.a. na. 3.41% n.a. n.a. n.a. n.a. n.a. na.  4.55%
RISK PROFILE RETURN DISTRIBUTION
Risk Profile Edhec Short  ggpggg  Leman s
Selling Index Treasury
25%
Monthly Std Dev Ann'd na. U.97% 4.44%
Sharpe Ratio na. 0.35 0.05 20%
Information ratio na. na. na.
Min. Monthly Return -9.91% -16.80% -4.39% e
Max. Monthly Return n70% 12.82% 5.31% 10%
Mean Monthly Return na. 0.74% 0.35%
Median Monthly Return na. 129% 0.33% 5%
Exc. Kurtosis na. 126 127
Skewness na. -0.60 0.10 0% T T T T i
% of winning Months 3084%  6667%  5854% e G e S Han o
Average Winning Return na. 3.07% 115%
% of losing Months 54.07% 33.33% 4146%
Average Losing Return na. -3.93% -0.79%
CORRELATION ANALYSIS CUMULATIVE RETURNS
Correlation Analysis Edhec Short S&P 500 Lehman o
Selling Index Treasury 480 1
430 A
S&P 500 na 100 036 o]
S&P 500 Value na. 097 -0.38 280 4
S&P 500 Growth na. 097 032 230 -
S&P Mid Cap na. 093 037 180 sr204
S&P Small Cap na. 0.87 -0.39 130 1 A/J""
Lehman Treasury na. -0.36 100 807
Baz-Aaa na. 002 oo “scsgzsscsseangraacasa g
Chg in Baa - Aa na 005 oD 88883888888 88888838¢
10 years - 3 Months na. -0.06 0.06
Chg in 10 years - 3 Months na. 0.1 -0.03
VIX na 043 026 Edhec Short Selling Index S&P 500 Lehman Treasury
Chg in VIX na. -0.69 0.23




