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Introduction : Comment peut-on définir la Gestion Absolute Return ?
HE N

>

Définitions de la gestion Absolute Return
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Décorrélation

)

Gestion Absolute Return versus Gestion traditionnelle

>

)

Alpha versus Beta

)

Importance du gérant et de la stratégie

([@f

Approches difféerentes

>

Spécificités
C Frais
C Liquidité
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Introduction : Comment peut-on définir la Gestion Absolute Return ?
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A Introduction : Commentpeut-on définir la Gestion Absolute Return ?
A 1c¢Implémentationdes strategies Absolute Return

A 2 ¢ Différentesstratégies

A 3¢ Analyse des fonds Absolute Return

A 4 StratégiesR Q! fPoitable

A 5c¢/ 2y a i NJzOporketeyille de fbddg Absolute Return

A 6 ¢ Pourquoiet commentintroduire la gestion Absolute Return dans uortefeuille ?
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Implémentation des stratégies Absolute Return
NN

A HedgeFunds ou Gestion Alternative UCITS
C Principales différences

C Intéréts et limites des fond&ltUcits

>

Autres implémentations possible
C Endirect

En utilisant des dérivés

)

Ve

Al QSal0 dzyS LIKAf2a2LKAS RQAYy@SaitAraaSyYSyl
C Générer une performance décorrélée du marché

C Un couple rendement risque attractif
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HFRAI Liquid Alternative UCITS Indices
HE N
HFRI-I Indices

Daily Performance as of 2020-03-06 Annualized Performance as of: Feb 2020

INDEX NAME INDEX VALUE FEE 2020 LAST 12M LAST 36M VIEW STRATEGIES

HERI-T Liquid
Alternative UCITS -0.6073% -0.18% -2.18% 1223.81 -1.90% -2.01% 1.83% 1.33%
Index »

HERL-T Liquid
Alternative UCITS
Equity Hedge
Index »

-0.9586% -0.24% -3.46% 1264.56 -2.55% -2.93% 0.74% 1.45% VIEW +

HFRI-I Liquid
Alternative UCITS
Event Driven
Index »

-1.0648% -1.88% -3.95% 1110.27 -2.00% -2.12% 0.19% 0.84% VIEW +

HERL-T Liquid
Alternative UCITS -0.1286% 0.76% -0.78% 1168.66 -1.44% -1.53% 2.79% 0.71% VIEW +
Macro Index »

HERI-T Liquid
Alternative UCITS
Relative Value
Index »

-0.4715% -0.13% -1.18% 1226.71 -1.35% -1.04% 3.27% 2.15% VIEW +
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Citywire Alternative UCITS Funds

Alternative UCITS - Long/Short Equity

Rank by Oweer this pericd
25% B 3 * 7
Total Return ¥ 1 year r

Alternative UCITS - Emerging Market Equity Including Asia Alternative UCITS - Multi Strategy
13.9% i E F: i 3 21% d 2 1 + 54
Alternative UCITS - Managed Futures Alternative UCITS - Event Driven
CG% Al 3 * 1 18% A & * 1
Alternative UCITS - Convertibles Alternative UCITS - Currency
C.3% A 21 * 2 14% d 2 1 o
Alternative UCITS - Bond Strategies Alternative UCITS - Velatility Trading
4.2% il 31 * 1.0% [ | A 2 * 1
Alternative UCITS - Global Macro Alternative UCITS - Market Neutral
36% a 3 * 7 2% N gl 106 & w* G
Alternative UCITS - Fund of Funds Alternative UCITS - Commaodities
3.4% d I * 23% BE J 3 o

A Un vrai disparité entre les catégories.
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Citywire Alternative UCITS Funds

Funds & Fund Managers

over . 1year v
All calculations in EUR, unless stated

& Fund Managers |l Funds % Rated Fund Managers.
Average Manager Total Retum - 2.6% (31 January 2019 - 31 January 2020)
Total Retumn
-
1 Neil Robson 29.5%
Threadneedle {Lux) Gb Ed Alp 8E EUR Acc
of i
208
2 Christopher Sykes 25.3%
BSF Ewropean Opps Extension A2 EUR
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208
3 Michael Katz 21.0%
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Funds & Fund Managers

All calculations in EUR, unless stated

& Fund Managers [l Funds

3 January 2020)

Awverage Manager Total Retumn : 2.6% (31 January 2019

over: 1year ¥

# Rated Fund Managers

Total Return
sl
. Jon Sigurdsen 236%
E E DNB Fund ECO Absolute Return retail A

Crispin 197%
207 Crispin Odey
\ Odey Swan R EUR Acc

~  Thomas Elofsson 163%

Catella Mordic LfS Equity I1C
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Programme

A Introduction : Commentpeut-on définir la Gestion Absolute Return ?

A 1c¢Implémentationdes strategies Absolute Return

A 2 ¢ Différentesstratégies

A 3¢ Analyse des fonds Absolute Return

A 4 StratégiesR Q! fPoitable

A 5c¢/ 2y a i NJzOporketeyille de fbddg Absolute Return

A 6 ¢ Pourquoiet commentintroduire la gestion Absolute Return dans uortefeuille ?
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Analyse des fonds Absolute Return

A Points communs avec les fondkrectionnels

C Sourcing

C Screening

C Analyse gquantitative / Analyse qualitative

C Construction de portefeuille

A Différences

C {GNIGSIAS RQAYy©WSalraasSysSyl
C I YAOSNE RQAYy@SadAraasSySyi

C Levier et liquidité

C Gestion des risques

A Importance dugérant
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Fund analysis: Axa Chorus Systematic Macro G EUR (CHSYMGE LX Equity / LU2040176542)

Snapshot

Return Max Drwlown MAR Vol Megative Vol
Axa Chorus Systematic Macro/ EUR/W 14,535 -2 8% 7,1 5,55 3,95
AXA Investment Managers is a leading asset manager founded in ”iﬂ;““ﬂ;ﬁ;&ﬂ L S 22 25 -2
1994. It accounts today more than 28 offices across 21 countries Global High Yield Hedged EURY ELIR/W 5.99% BT 32 315 215
and hold about $834Bn firm-wide AUM.
Return Max Drwlown MAR Vol Megative Vol
Axa Chorus Systematic Macro/ EUR/W 12,92% -321% 432 6,1% 37%
Highlights Axa Chorus Systematic Macro {Launched October 24th, 2019 T “fl':m;gjgf" e o = 25 2B
- . . T r e i 'l 'l ')
but strategy live since mid 201?) ]: Global High Yield Hedged EUR/EUR/W 3,04% 5,01% 0,7 34% 245
»  Market neutral, relative value, systematic strategy
3 Trades in interest rates and currencies P re—m———e == = — R
. . . . . rus matic o, 3 " ], 3
> Research and data driven, with a systematic implementation HFRI Lig Alt - FELR/W 0AT% 0,0 31% 17%
> low correlations fo equities, bonds and other hedge fund strategies 150 World /EUR/W 11,885 g3 12,2 10,55
, . Global High Yield Hedzed EUR/EUR/W 247% 0,5 3,3% 2,5%
# In house proprietary systems encompassing Hrogocrtemnis Y
Pierre-Emmanuel Juillard, Chairman & Chief Executive Officer T T T ;pr" IM;.: TR ﬁ'u'g" ;Ep T T verr
!—Ie joined the Company in April 2016. He previously }Norkled at Goldman Sgchs 2020(3.24% 3,24%
n HDI'IQ KOFIQ where he was a Partner and Head of Fixed income, Currencies, 2019( 2,94% | 0,52% | 4.09% | 0,81% | 0.40% | 2,08% [ 3.84% |-1,723:| 0.70% |-0,18% | 0,93% |-1,45% [13,54%
Commodities, Equities and Fund Structuring in the Securities Division in Asia 2018|0,38% | 1,90% |-0,13% 3,19% |-2,29% | 2,82% | 0.49% [-0,75%[-0,75%| 3,78% | 3,139 [-1.513: [10,47%
Pacific since 2010. 2017 -0,48%|-1,61% | 1,26% |-030% | 1,219 | 1,20% | -2 79%: | -1,48%
Monthly Performance q A
Hector Chan, Chief Investment Officer lan Feb Mar | Apr | May | Jun Jul Aug Sep Oct Mov | Dec | Year
He joined the Company in April 2016. He previously worked at Goldman 2020[-0,29% -0,29%
Sachs in Hong Kong where he was a Managing Director from 2009 to 2015, 2019)1,08% | 0,09% | 0,14% | 048% |-118%| 1,08% | 0,38% [-031%|-0,10%| 0,23% | 0,27% | 0,76% | 2,93%
2018|1,57% |-1,28% |-0,50% | 0,10% |-0.21% |-0.54%|-0,01%|-0,82%: [-0,03%[-2,30%: | -0.65% | -1,37%: | -6,70%
2017 -0,23%| 0,65% | 0,31% | 0.40% | 0,93% |-0.25%| 0,36% | 2,17%
Quantitative opinion / grade:. Excellent risk adjusted return, good convexity with a negative downside participation. Low beta & High Alpha. Very Goed / 3,21
Qualitative opinion:. Good process and excellent expertise. The only weakness is the poor performance of the other funds managed by the team. Good
Part of the TCSF selection: Yes
ntroduction °~ |l a G2B820on Abs olACitMenacéars2020i Thierry CROVETTO Pagled
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Fund analysis: Man GLG Alpha Select Alternative Fund IL H EUR (IEOOB3LJVGY7 / GLGASLC ID Equity) 25/02/2020

P T Retun htan Draw Down MAR Val Negative Val
Snapshot Rtan GLG Alpha Select Al/EURSW [ -0, B 85 2,%5 LB
HFRI Lig Alt - H/EURAA 2,15 -1 1% 22 2.5 145
Man GLG: Founded in 1805, specializing in eguities, sovereign and T e — = = =
corp bonds and currencies. Combined AUM $200 Bn, ,
R s H.El urn hhll DrawDuwn MAF[ Vﬂl NESHLIVE Vﬂl
Mllan GLG Alpha Selec ARVEURSW 5,17% -0, 956 5.5 2,5 113
Highlights: Man GLG Alpha Select Alternative Fund (Launched in 02/2010 EER T T o e R o2 27 2%

N FTSE 100 - H/EUR/W 4,37% -12, 308 04 11,3% 7.7%
but new managers since 27/09/201 3)) Stoxx GOO/ELR,W 9,025 -13, 783 0,7 11,83 B73%
% A market neutral, long-short UK equity fund s T T vai Negatve vl
» The current team took over in December 2012 T T — = = =

- H H FTSE 100 - HYEURSA 3,08% -3 MEe 04 11,05 TER

# Demonstrates low correlation to equity markets and alternative asset e e — = — =

classes
> Delivers a portfolio of high conviction ideas diversified across sectors T e e T T e T e e [ e e
and durations 2000 1,33% 1,33%
% Hiah liquidity th hala bi 2013| 0,65% | 0,23% | 0,608 | 0,93% | 1,25% | 0,208¢ | 0.14% | 1,11% [-0,30% | 003% | 0,49% | 0,32% | 5,669
igh liquidity through a large cap bias 2018| 2,32% |-0,415 | 1,43% | D,05% | O,61% | 0,07% | 0,04% | 0,05% | O,18% |-D,025 | -0,41% | 0,24% | &,18%
2007] 2,373 |-0,44%6 | 1,34% | 1849 | 0.68% | 2,138 | 110% | 1,54% | 0,07 | 176% | 0,70% | 0,37% | 14,27%
Charles Lﬂng 206(-0,38% | 008% [-018%[-1,25% | 1,31% [-4,42% | nees | 0,10% | 2,558 |-0,56% | 0,55% |-0,08% | -1,69%
i . " s 2005( 1,858 [-0,46% | 0,719 | 1,28% [-2,01%: | 0,173 [-0,68% ] 1,73% [-0,84% | 1,31% | 0,53% | 0,65% | 4,294
lo'"'}d Man G!‘GI (GLG} In lJanuarg.f 2002 from Morgan 2004[ 2,348 | 1,08% [ -0, 8230 [-2,53% -0, 148 [-0,18%: [-0, 413 | 0,67% [ 1,13% | 2 68% | 0,52% | 0,34% | 4,18%
Stanley. Charlie is a Portfolio Manager on the UK team 2013 0,55% | 1,00% | 1,43% | 3,00%
o ‘ managing both hedge fund and long only strategies. onthly Performance : HFRI Lig Alt- H/EUR

— ;ab:.% Feb Ivlar Apr Iy Jun Jul Aug Sep Oct MNow Dec ;2:;6
Miﬂk JUCH]B 2005| 1,083 | O05% | 0,14% | 0.48% |-1,18% | 1,08% | 0.38% |-031%(-0,10% [ 0.23% | 0,27% | 0,76% | 2,93%
i . . . . 2008| 1,57% |-1,28% -0, 20%: | O.10% |-0,21%4 [-0,54% |-0,01% | -0,82% |-0,02% [-2,80% | -0,85% |-1,37% | -6,70%
Bringing 23 years of experience in UK markets, Nick 2007 0,54% [ 0.77% | 0,79 [ 056% [ 0.53% [-0.233%: | 0e5% | 0.31% [ 0.40% [ 093% [-0.25% [ 0.36% | 5,48
Judge co-manages the GLG Alpha Select and UK 2006[-1,88% [-0,37%: | 1,0006 [-0,07%: | 0,399 |-0.81%| 1,47% | 0,42% | 0,25% | 0049 |-0,24% | 1,04% | 1,194
. . .. . 2005| 1,61% | 1,67% | 0,555 | 0.38% | 0,48% |-1,79% | 062% |-2,11%:|-0,56% | 1,60% | 0,56% |-0,595% | 1,58%
e Select strategies, having joined Man GLG in March 2014|-0,13% | 0,90% | -0, 30% |-0,84% | 1,38% | 0,44% |-0,15% | 0,79% | 0,109 |-0,30% | 0,78% |-0,13%| 2,95%
2009, 2ms 1,21% | 0,83% | 0,33% | 2,39%%

Quantitative opinion & grade: The fund expresses great risk return ratios, a great Alpha generation and a positive convexity, with a negative downside participation.
Similarly, the fund has a great stable performance, except 2016, after the Brexit vote. Very Good / 3,93

Qualitative opinion: A well known firm, with top managers drawing a great performance thanks to an efficient strategy. Very Good
Part of the TCSF Selection: Yes (the fund is soft-closed, we can only invest in IEOOBJQ2XGY7 with 1% Management Fees instead of 0,75%) limited @ 100 KE / Day
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A Man GLG Alpha Select Alternative
¢ aASdzE 1ljdz§ tS&a AYyRAOSA

GLGASLC ID Equit 97) Settings
GENCCIN 03 /10/2017 [ 03/09/2020 |-l v

Comparative Returns
No. of Period 1095 Day(s) Table

Security Currency Price Change Total Return Difference Annual Eq
)] GLGASLC ID Equity 24.56% 24.56% 25.62%

] SXXR Index
p] TUKXG Index [ﬂ}]_

5Y 10Y
Track Annotate Zoom

l N Funds VI PLC - Man GLG Alpha Select Alternative
Europe 600 (Net Return) EUR
00 Total Return Index GBP
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Importance de la taille des actifs
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OMEIEHA ID Equity 97) Settings

Price Change Total Return Difference
23.19% 23.19%

Security Currency

)] OMEIEHA ID Equity

M 3M 6M YTD 1y 2Y 3Y 5Y 10Y

- p— ra— " Track Annotate Zoom
|_|Merian Global Investors Series PLC - Merian Global Equity Absolute Return Fund

FENEC 10/24/2013 =Bl 12/29/2017 = Period v No. of Period 1527 Day(s)

2dza |j d

Comparative Returns

Table

Annual Eq
5.11%

z

30
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Importance de la taille des actifs

A Merian (ex. OldMutual) GlobalEquity Absolute ReturnFund

¢ [Sa FOGAFTa Rdz F2yR& 2y RSLI aas

OMEIEHA ID Equit 95 Compare 96) Actions ~ 97) Edit ~
101/01/2008|=l84 10/23/2019|=] EURN. - Mov Avgs Key Events

b 3D 1M 6M YID 1Y 5Y Max Monthly v |== Table <« am Chart Content F

} Track Annotate News Zoom

47554873
13874.5625
3829.7139

Line Chart

F 14000

F 12000

10000
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Importance de la taille des actifs

A Merian (ex. OldMutual) GlobalEquity Absolute ReturnFund
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