2024 fF 7 HAX= X v b 7T Ak 2024 -8 H 19 H

COHMIT2024FETHODDOTTR, LToRL 75 7 RUOKHIZ. < 0ffEshZErRo 2024 4£8 H 19
HEfSHTob it b 9,

20244 (%) 18 28 38 48 58 68 18 8A 98 108 118 | 128 YTD
NY# 3038 F # #k {15 51 1.2 22 2.1 -50 2.3 1.1 44 -3.6 44
S&P500F& k{15 4k 1.7 5.1 3.1 -4.2 4.8 35 1.1 -3.2 12.0
FRE 9100355 1.9 5.3 1.2 -45 6.3 6.2 -16 -4.2 10.2
MSCl J—ILK 4> TFYHIR | 1.1 4.1 3.0 -39 4.2 1.9 1.7 -3.3 8.9
A % 4 #k 4 (B #8225) 8.4 7.9 3.1 -49 0.2 2.8 -1.2 | -104 47
TOPIX (BT k(i H5 ) 7.8 49 35 -0.9 1.1 1.3 -0.5 -8.6 7.9
HFRI Index Fund of Funds | 0.72 1.75 165 | -044 | 0.80 0.26 | -0.01 4.82
HFRI Index Weighted 0.20 218 201 | -069 [ 141 -0.03 | 0.83 6.02
=3 N
FRBDODAR)EZ—2 (%), 2024F18 ~
10.0
5.0 I
o bl | ‘| |‘ “| ; |‘ i |‘ || 1 ‘ ‘
1R 2R 38 58 68 7 94 108 118 12R YTD
-5.0
-10.0
B NYA 307E F i #RfMfE 4L B S&PS00FEHRIMTES FRE Y1003 %
MSCl T—ILR 1T Y9I R B BBk (B #%225) B TOPIX (FREE#RIMFE2K)

B HFRI Index Weighted

Hr ERRRE 7T 713, DRINTOERDL L, =TT =XV —GEEPMMER L 7= b O T3, 2024 48
A& YTD (FEWIE) oBrid, 202448 A 19 HETOb D, b L I#HHfEIcA Y £4, £/, DT
DaXv i, BHAEMET vE =7 T4 b XV IR LR = ERIC, =7 X —FERBMERK
Lt%@f?o%ﬁf%%hﬁ:%o%#ﬁ%tfﬁbi?#\aih%%ﬁ@ﬁ%ﬁ%%%ﬁ\itﬁ
X N -G ERIEO EMEE R EEE 2RI T 20TV AL, FEEOEBEZHIEE - 13RE
TEHDOTHHY A, TT7 —X ¥ —iltZRE, BEROOHT. T ZAUCEE L 20 o fic X v 4
U728 72 2BRICHDELEFAVE LA, TT7 X v —itHOF R LI, YERO—F i3 % 5]
HE-3ERT 2225809,

p. 1



2024 4E 7 HiRo#eGm e LT, 2024 E7 Hotwiz s Lo F L7z,

WEBCERNIC D72 Y . T, KPEEFEOMFE T (KEFEER KA THEANCET 27 AV eI —a v 0
MH%EEL) £ OFBLEAHICHEE L % Lz, Zhicid, BIFOoRM, KEEEOEHHE OfHE, 55w
~ 7 ufET — &, WEOHEEEB ORGE, KEED LF, ATl TAEIE, & O KFHEREEAR
BFREEETTEINT T, ChHDRELICD 20 53, SPX (S&P 500 1850 133 i LR ZHi T, Rk o
TEMCcRELZD DD, 77 & 1.13%D ERCHRZE Lz, FEERe GLP-1, AIEATH AR D7 —
< HEBES % ZF, ASML, /K- 7 A7 4 22, Nvidia ® X 5 =i HBHAAKEZ S FTHEL, A7 4+—~
VARKRY v a vORE, oF VEEORERHEY Y a VICE LT, BB Y ofEREREL LT, VR
CHEEZHO IR D FE L2, BWIIET L. Fice v 7Ry a VY CHEETL 2, —F O/NIRRIZK
L. KE /N CHER X 11 2 BRAGIEE D *Russell 2000 #5% (RTY) “&. KE O AMCHEK T 1L 2
R T 507 S&P 500 $5% (SPX) “. % L T” Nasdaq fi#55ic 135 L T 2 Rl R AEAS K & 100 #: 0 JES:
OB TR I TWE, FicT 7 /7 vy —RETHK I T3 Nasdag-100 5%t (NDX) “@
M CTHARZ 7 =<V APRKERMMHBEESRONT Lz, TL&®25 &, RTY UMUK 23LERIYE <
R L. SPX (KAIRR) e A L. NDX (727 /7 0y —FR) BT T, Vil & dfofFimiz s
WL oz, EWIHIEIXTL,

A ZfRF- e IcB T, T TRV Qw28 X CHPIAZEAR N A ED Y £ L7,
RO CRFFICKEET 28> 7271V A 7T v b2 b L v Foifiln, B2 L Wl EE) X, Fric b L
vE7Zru Moy r s Fict o CREARRAE 2 Y 5, FAbldc oo 7 7 v F~O & T
Tt d,

FAMOREL — F ORE)Z, BESFEAE T 2 RN 2R T EELEEC, FAMOB) & 23, 2 DRoDiA
KETHT 2 ETCOSEICRY £ L, BERNICIE, FAMHOE)E 2L D00 ERFEHR 2 @E 3 5
KONTHPFLY PRI LE Lz, k& LT, FAIHRTLOT% %L E L7,



¥ 1: USDJPY (1 A-24 H~8 H-24 H)

oS cld, Ak s & K L8 2 BeE Lz, 72U HORKT A TG CI1E, EFENHE
T2 ONTHiEA$2.5 % TEI D RAEICIIS2 22U F L7z, 2o FHEERE LTk, UTDdb
DBHYELTHPIDODAY 7 —v - XY VI X 2B NFEEORAD (N 7 — v O ECERESIHE
L7z Y., Mo @z iEilb 32 & c, BHOHFRERFEALET). 72V A OKREFMO RN AT
fEIE. Z L C7 Y —4— b} LNG i o RO EFEEIE T, ©1% 3.66%D 15, fillx 3.90%D T %
&, MR ZEE 2 R E L7,

SR OETIE, HHEFPKEETLE L,

T XY AD 2 EYERH DR IZ. AT 50bps (0.50%) b FE L% L7z, EEE FA Y 0&Fd FED
BEAREEILED, TAVAEEOEHEIH Y FRHATLE, 3L ALDEMIRTRT 4 =T =V
7 (RA&A o ER I+ 2 iR o EF) RO, X, 7 AV A0 2 F955f 30 F4 0 EH %
AT 24bps (0.24%) JA23Y ¥ L7z, FIT TS 29, HARIT (Bo)) (iiho T % EY]
. 15bps (0.15%) OF| FIF%2EML F L7z, 2Tk b, HADEMEH 12 25bps (0.25%) & 720
% 7-. HAEE JGB) o A% A% 6 kM2 5 2 ER TR 3K T2 2 2 RELE L,
25bps DR EF BRI E L C izt b T T T,

p. 3



B12:KkF2s30s 7—7 (8 H23 H~8 H 24 H)

B Last Pri Annotate News
ast Pnce

High on 08/02/24
Average = 0
Low on 08/25/23 -0.7941

I'l |rl I\

)
|

-0.2000

-0.4000

-0.8000

By — A, KOEEHIE :

TV rR—=02F 40, HFR F—4_—Y A —2a =27 HEHHE., P oV v -ufXx— 74— -
APV —=F P —FN VT4 =FT47, QUICK DY =¥ VAT 4T, YZ7H A b DEFET
Z LIHMICE D& KERIZER L TH D 925, EEN2EROIEMESL M. £ N1
TEHRIFE O EEECEEE 2 RET 250 TIEI Y A, 72, AKX o oEHEEICB T 2 00
DML, FEROERABGEEZ R LIRET 2D D0 TIEH Y A, TT —X ¥ —if B athix, YERD
SHE. XAZZHICBEE L 720 DRI X W AEL 2w a2 BRC EEZAVE A, TT —X v —
AEERR SRR Lic, YERO X325 HE 2 3EMWT 28T,

p. 4



Alpha Access Monthly: July 2024 Aug 3rd 2024

Over the past few weeks, the markets have faced numerous shocks and shifts on both sides of the Atlantic.
These include government changes, presidential race dropouts, weaker macroeconomic data, a slowdown
in Chinese consumer activity, rising unemployment, downward earnings revisions, and even a presidential
assassination attempt. Despite these disruptions, SPX mostly continued its upward trajectory, before
faltering in the last full week, ending up +1.13%. Thematics like semiconductors, GLP-1, and Al Capex
came under pressure, with notable declines in high-profile stocks like ASML, Novo Nordisk, and Nvidia,
illustrating the performance and positioning challenges. Momentum twisted lower, led by the long-leg; at

the sametime small caps rallied, with outsized moves in RTY vs. SPX and NDX occurring.

At the macro-level long-term trends reversed. False breakouts, trend reversals, and noisy price actions
across several markets at once are often challenging periods, especially for trend-following funds, a part of
the hedge fund industry we continue to eschew. Price action in USDJPY, was a good bellwether for losses,
with the trend reversing as spot moved through a number of moving averages; overall the USD declined -
1.67% for the month.

Elsewhere oil continued to exhibit whipsawed price action. In US Nat Gas as production returned prices
dropped below $2.5 and eventually $2; other bearish drivers helped, these included: Hurricane Beryl's
negative impact on power demand in early July, a broader moderation in US heat forecasts, and a lengthy
outage at the Freeport LNG export facility. Gold and Copper moved in opposite direction, +3.66% and -
3.90% respectively.

In rates, front-ends rallied hard, the US 2Y moving -50bps for the month! GBP and Germany rates moved
in a similar fashion, albeit with lower beta to the US. Curves steepened across most points, for example
2s30s in the USD steepened +24bps for the month, below. Despite the rhetoric of rate cuts, the Bo]
surprised consensus with a 15bp hike, to 25bps, and delivered the anticipated reduction in JGB purchases
(from ~6tn JPY per month to ~3tn JPY per month over 2 years). A 25bp hike was reportedly being

considered.



