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VIEWPOINT

This document is issued by Financial Risk Management Limited.
Past performance is not indicative of future results. The services and products that are described in this document are only provided for institutional
investors and those individuals with sufficient experience and understanding of the risks involved and should not be relied upon by any other person.
The services and products described are not available to private customers. Please note that some of the products mentioned herein may not be
available or may substantially differ from those offered in your jurisdiction.
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INDUSTRY PERFORMANCE
Please note that the strategy performance below is the unweighted average of the performances of the funds in the entire FRM database and does
not represent the performance of FRM’s portfolios.
Last month (August 1 – 31, 2018)

Last 12 months (September 1, 2017 – August 31, 2018)

Relative Value
Managers that
seek to add
value by
identifying
inefficiencies in
market
structure such
as arbitrages.

All Relative Value

0.1%

All Relative Value

Event Arbitrage

0.2%

Event Arbitrage

2.4%

Fixed Income Arbitrage

2.4%

-0.1%
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-0.4%
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Equity LongShort and
Credit
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seek to add
value by
picking
securities
supported by
in-depth
fundamental
research.

All Equity Long-Short

All Equity Long-Short

-0.2%

Highly Variable

Highly Variable

-0.1%

Long Bias

-0.3%

Low Net

-0.2%

Credit Long-Short

3.7%

All Credit

5.5%

Credit Long-Short

0.2%

4.8%

Credit Value

-0.1%
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4%
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Global Macro
Managers that
seek to add
value by
identifying price
trends and
momentum.

All Global Macro

All Global Macro

1.2%

Global Trading

-0.2%

Global Trading
Commodities
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Emerging Markets

Managed Futures
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-2%

-1%

0%

0.2%

Commodities

-1.9%

Emerging Markets

-0.1%
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Source: FRM. Past performance is not indicative of future performance. All returns are shown net of fees in USD. Please see the important
information section on the final page. The services and products that are described in this document are only provided for institutional investors and
those individuals with sufficient experience and understanding of the risks involved and should not be relied upon by any other person. Note: FRM
database data includes all funds in designated strategies that have reported performance to FRM. It is not representative of the investments made
by FRM in that strategy.
2

SUMMARY OF PERFORMANCE DRIVERS BY STRATEGY
Key:

Positive factors and/or drivers

Alternative risk premia
Relative Value (RV)

Equity Long-Short (ELS)

Longer term managers are
shorting their trading orientation
with a view that market volatility
will increase in the fall …
more on page 5

Healthy M&A volume has been
driven by an increase in
transactions larger than $5
billion.

Market weakness and reduced
activity in Asia led to spreads
widening across merger
arbitrage, hold co trading, ADR
trading and A/H trading.

Japan was a particularly difficult
market to trade during the
month, with a strong Value bias
during the first half of the month
quickly switching to a
Momentum bias …
more on page 6

Following a pull back in some
technology names on weak
earnings announcements in
July, the sector returned to the
top of the rankings …
more on page 6

Broad credit market spreads
have remained anchored despite
the uptick in equity market
volatility as such limiting the
availability of stressed/distressed
credits …
more on page 7
Structured Credit managers
were positive with a combination
of carry, trading, and mark-tomarket gains partially offset by
rates and credit hedges.

Global Macro

Trade examples1

The HFRI Event Driven Index
was up +0.19% in August and
up +2.63% year-to-date …
more on page 5

ELS managers with a Growth
bias to their long books have
significantly outperformed their
Value biased peers over the
course of 2018.
Credit

Neutral factors and/or drivers

Managers with a focus on fixed
income and currency markets
are expected to outperform in
this highly dynamic and
changing macroeconomic
environment …
more on page 8
The US yield curve continues to
flatten, raising the specter of
potential inversion.

Despite the fact that US stocks
are more expensive than
European stocks on a P/E
multiple basis, few hedge fund
managers are explicitly long
Europe and short US.
Most Puerto Rican debt traded
higher in August on the back of
several positive developments
for bond holders …
more on page 7
Higher-rated credits
outperformed in August as
Treasuries rallied with CCCs
(+0.56%; JPM)
underperforming BB-rated
bonds (+0.94%).

Negative factors and/or drivers

Environmental factors
Deal volume experienced
seasonal moderation in August
but 2018 is still on track to be
one of the best years in terms
of deal volume in recent
years …
more on page 5
Cross boarder and vertical
integrated deals continue to
be a focus.

A number of ELS managers
have commented that there
are multiple risks to the current
market in the immediate term,
namely European politics
(particularly Italy), the growing
EM crisis …
more on page 6
Hedge funds generated mixed
returns, but in general alpha
was better in Europe than the
US and Asia.
August primary market activity
remained light on both a gross
and net basis with US HY
issuance of $16.0bn ($8.1bn
net) and leveraged loan
volume of $39.0bn ($27.3bn
ex-refi/repricing) …
more on page 7
US leveraged credit markets
benefitted from new S&P 500
highs, HY and loan fund
inflows, and light issuance.

Emerging Markets have
underperformed significantly,
suffering from expanding betas
on the downside …
more on page 8

US equities continued one of
the longest bull runs in history,
boosted by strong domestic
macro data …
more on page 7

Turkish Lira depreciated a
further 25% on US threats to
double steel and aluminum
tariffs on Turkish exports and
the perceived reluctance by the
Central Bank to hike rates.

The monetary policy stance by
several EM Central Banks has
turned from easing to
tightening in response to the
speculative attack on the
currencies.

The above summary is based on FRM’s opinions on performance drivers across the hedge fund industry and is not representative of the
investments made by FRM. 1. The herein mentioned examples are intended as illustrations of typical investment consideration and/or strategy
implementation. It should not be construed as indicative of potential performance of the fund or strategy or any investment made by the fund. It
does not constitute a recommendation or investment advice or solicitation to buy or sell any particular securities and should not be considered
as any investment advice or research of any kind. There can be no guarantees that similar opportunities will be available in the future or that any
opportunities identified will provide similar results.
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HEDGE FUNDS
The pattern of mixed performance across strategies culminating in
overall lackluster hedge fund returns has been quite persistent this year
and August was no exception.
Equity Long-Short managers continue to struggle to find any traction
on for alpha generation, with mixed returns depending on regional and
sector exposures. Following a wobble in June and July, US tech
stocks returned to market leadership, and hedge funds with more of a
Value bias found it more difficult to make returns through August. One
area where this was not as prevalent was Japan, where the recovery
to valuation risk factors continued through the first three weeks of
August. More broadly, Pan-Asian managers generally had a very
difficult month as Chinese stock volatility increased on continued fears
around the need for deleveraging and concerns around Turkey leading
to contagion in other EM stock markets.
The divergent performance between US and European stocks during
the month means that beta was positive for some managers and
negative for others, and in particular, two global managers with similar
net exposures may have experienced very different performance
depending on where their net exposure was concentrated.
Global macro managers were mixed but some patterns were clear,
primarily the pressure on emerging markets risk assets which led to the
underperformance of those with more constructive positioning in EM
and vice versa. Elsewhere, the mid-month reversal in the USD and its
temporary bout of weakness generated some P&L volatility for those
that maintain a long USD stance. In the managed futures space, long
equity positioning was helpful while long USD against other developed
market currencies was a detractor.
August was a positive month for Managed Futures managers in
aggregate, but there was quite a range of results. By asset class, each
of Equity, Commodity and FX trading was positive, while Fixed Income
exposure generally detracted. Within commodities, almost all of the
main positions that managers held were positive (quite a rare
occurrence in a sector that has lower average correlations between
sub-sectors). Short Agriculturals (particularly Soy) and short precious
metals were positive drivers for many managers. Energy was slightly
more mixed, but those who maintained the long position from previous
months had the most positive results. In Equities, managers remain
long across most regions, which worked in August. There is some
dispersion in exposures though, with most managers now short the
UK, while European exposure is also mixed. In FX, the net short
exposure to currencies remains at elevated levels, with few major
currencies where managers are long given the strength of the USD this
year. Fixed Income was the only negative sector, with the positive

performance from long European bonds offset by losses from short US
bonds.
In Credit, despite weakness in EM corporates and sovereigns and
stress in EM FX, strong technicals (coupons, calls/maturities, muted
issuance), resulted in a fairly stable month for US high yield. Investment
grade markets (along with higher-rated HY) in the US were also
supported by a rally in Treasuries. The one notable exception was the
US HY retail sector which repriced lower on earnings from several
retailers that showed ongoing challenges in the space. Corporate
Credit manager performance was modest and mixed in the month.
Puerto Rico muni bonds were a positive contributor on the
announcement of an agreement with another group of creditors. Some
managers benefitted from longstanding shorts in the retail sector while
others saw some losses from longs in the energy sector.
In Structured Credit, legacy MBS spreads continued to be relatively
stable on strong residential credit fundamentals while CMBX spreads
widened, especially those with concentration in malls exposed to
certain retailers. Spreads were also modestly wider in the credit risk
transfer sector. Structured Credit manager performance was largely
positive in August driven by carry income given the mixed month for
spreads across sectors.
During the month Risk Arbitrage had mixed performance. Overall, it
was a quiet month with deals progressing toward completion and the
pipeline of new deals remains robust in our view. In vertical integrated
deals, healthcare related transactions have garnered attention.
Shareholders of an insurance company and a prescription benefit plan
provider voted to approve the firm’s merger. This merger transaction
along with a retail pharmacy company’s pending acquisition of a
managed care company both have outside parties voicing opposition
to these mergers and they are currently pending the Justice
Department’s approval. A computer company’s efforts to buy out its
tracking stock in its effort to go public also was a focal point during the
month. The proposed package faced criticism in August by activist
investors and hesitation from shareholders.
In Stat Arb we saw notable results from technical and Machine
Learning strategies in equities while challenges continue with weaker
results in fundamental strategies, especially in Emerging Markets, with
China, Korea & Turkey being some of the more difficult markets this
month. There is some excitement in the quant community around
expansion of China A shares given progressive MSCI Index inclusion.
We’ve seen new China A market neutral funds pop-up in the last
couple of months and expect to see more.
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DETAILED STRATEGY COMMENTARIES

Relative Value (RV)


The HFRI Event Driven Index was up +0.19% in August and up +2.63% year-to-date.



High conviction positions experienced gains within the cross border and vertical deal themes, while managers who deploy trading oriented
approaches struggled in the lower volatility environment, especially in Asia.

$5 Billion + Deal Count: Number of Deals
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Deal volume experienced seasonal moderation in August, but 2018 is
still on track to be one of the best years in terms of deal volume in
recent years.
Strong M&A volume has been driven by an increase in transactions
larger than $5 billion.
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Asian focused managers struggled relative to their developed market
counterparts. The continued downtrend in Asia equities led to spreads
widening. However, volatility remained muted.



As a result, managers detracted in core merger positions as spreads
drifted wider, and they were unable to generate gains from short term
tactical trading strategies due to the low market volatility.
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Cross border and vertical integrated deals continue to be a focus.
During the month, exposure related to the UK Pharmaceutical
Co./Japan Pharmaceutical Co. cross border transaction and the
Insurance Company/Retail Pharmacy vertical deal increased.



The UK Pharmaceutical Co./Japan Pharmaceutical Co. spread
narrowed on the back of the FDA approval of one of the UK
Company’s blockbuster drugs.



The Managed Care Company/Retail Pharmacy spread narrowed on
the back of productive conversations with the US regulators in
regards to potential anti-trust issues.
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RELATIVE VALUE OUTLOOK


August was a seasonally quiet month in merger arbitrage. Broad themes remain related to cross border transactions along with vertical
integrated deal flow. Market weakness and reduced activity in Asia led to spreads widening across merger arbitrage, hold co trading, ADR
trading and A/H trading.



Looking forward, longer term managers are shorting their trading orientation with a view that market volatility could increase in the fall while
trading oriented managers are increasing exposure around the upcoming MSCI Asia rebalance.

1. The herein mentioned examples are intended as illustrations of typical investment consideration and/or strategy implementation. It should not be
construed as indicative of potential performance of the fund or strategy or any investment made by the fund. It does not constitute a recommendation
or investment advice or solicitation to buy or sell any particular securities and should not be considered as any investment advice or research of any
kind. There can be no guarantees that similar opportunities will be available in the future or that any opportunities identified will provide similar results.
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Equity Long-Short (ELS)


August saw a dislocation in equity market performance, as US stocks continued to rally and the rest of the world sold off



Hedge funds generated mixed returns, but in general alpha was better in Europe than the US and Asia.

US stocks strongly outperform other regions
S&P 500

4%

Eurostoxx 50

2%



The outperformance of US stocks over other market materially
accelerated during August. The S&P 500 outperformed the
Eurostoxx 50 by around 7% during the month.



Despite the fact that US stocks are more expensive than European
stocks on a P/E multiple basis, few hedge fund managers are
explicitly long Europe and short US, therefore beta was largely
positive for managers across the whole universe of hedge funds.



However, since the US market was once again led by technology
names, managers with more of a Value bias in the US still struggled to
generate positive returns.



Chinese stocks continued to pull back through the first half of the
month as concerns over both EM weakness and a potential
escalation of the trade war continued to weigh on the region.



Hedge fund managers reported a difficult trading environment in Asia
as a whole, as even low-net managers typically detracted on more
chaotic markets, suggesting that active market participants are
reducing risk in the region.



Japan was a particularly difficult market to trade during the month,
with a strong Value bias during the first half of the month quickly
switching to a Momentum bias through the second half of the month.



Following a pull back in some technology names on weak earnings
announcements in July, the sector returned to the top of the rankings
for August.



Year-to-date, the MSCI Information Technology Index is now up 18%
through the end of August, with the overall index up just 3.4%.



As a result, we have seen ELS managers with a Growth bias to their
long books significantly outperform their Value biased peers over the
course of 2018.
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Asian sell-off continued through the first half of the month
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Tech stocks back to leading the market
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Equity Long-Short Outlook


A number of ELS managers have commented that there are multiple risks to the current market in the immediate term, namely European
politics (particularly Italy), the growing EM crisis, and uncertainty around the US midterm elections.



However, if markets come through the next few weeks in relatively good shape, then the general view is that the macro data remains strong
enough to support a potential squeeze to the upside into year-end.

1. The herein mentioned examples are intended as illustrations of typical investment consideration and/or strategy implementation. It should not be
construed as indicative of potential performance of the fund or strategy or any investment made by the fund. It does not constitute a recommendation 6
or investment advice or solicitation to buy or sell any particular securities and should not be considered as any investment advice or research of any
kind. There can be no guarantees that similar opportunities will be available in the future or that any opportunities identified will provide similar results.

Credit


While global markets contended with increasing EM weakness, US leveraged credit markets benefitted from new S&P 500 highs, HY and loan
fund inflows, and light issuance. US HY (+0.8%; JPM) outperformed Euro HY and EM HY, down -0.2% and -2.6%, respectively (BAML).



Outright convertibles performance was mixed regionally with US and Japanese CBs posting gains while EM, Asia ex-Japan, and Europe
generated negative returns. Securitized products sectors had broad positive performance across most sectors in August.



Corporate Credit managers generated flat to positive returns in August with idiosyncratic gains driving performance. Hedges were mixed as
single-name shorts generally performed positively while portfolio hedges were a drag. Structured Credit managers were positive with a
combination of carry, trading, and mark-to-market gains partially offset by rates and credit hedges.

US HY spreads range bound since early 2017
ICE BAML US HY OAS (bps)

900



Higher-rated credits outperformed in August as Treasuries rallied with
CCCs (+0.56%; JPM) underperforming BB-rated bonds (+0.94%) for
only the second time in the past nine months.



20 of the 21 JPM US HY industry groups were positive with the
largest gain in Consumer Products (+1.7%) while Retail (-0.6%)
lagged.



August default activity was non-existent and marked the second
default-free month of 2018. Over the trailing four months there have
been two defaults impacting $1.0bn of bonds and loans – the lightest
stretch in over a decade. The par-weighted US HY default rate
remained at 2.02%.



August primary market activity remained light on both a gross and net
basis with US HY issuance of $16.0bn ($8.1bn net) and leveraged
loan volume of $39.0bn ($27.3bn ex-refi/repricing). YTD HY new issue
activity is $150bn (down ~29% YTD vs. 2017) and loan issuance is
$559bn (down ~18% YTD vs. 2017).



August convertible issuance ticked up with $4.6bn issued globally, inline with the August average of $4.6bn. US convertible issuance led
all regions in August with $3.3bn issued.



Inflows were positive for both HY bond funds (+$1.5bn; only second
monthly inflow over past eleven months) and loan funds (+$689mm;
eighth consecutive monthly inflow).



Most Puerto Rican debt traded higher in August on the back of
several positive developments for bond holders (local financial agency
increased financial forecasts and the COFINA restructuring term sheet
was released with the support of creditors, the Oversight Board, and
the Commonwealth). Single name short positions in both the retail
and energy sectors were also positive performers.



An Investment Company stub trade discount narrowed following the
closing of a tender offer and led to gains for a number of managers.



Casinos experienced losses. A casino company’s equity was lower
after the company’s quarterly earnings call led to fears about a
potential slowdown in Las Vegas gaming.
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CREDIT OUTLOOK


Corporate Credit: Neutral on Credit Long-Short and negative on Distressed. Broad credit market spreads have remained anchored despite the
uptick in equity market volatility as such limiting the availability of stressed/distressed credits. We feel the opportunity set for Distressed remains
constrained by the limited universe of distressed and defaulted paper with only idiosyncratic sector opportunities.



Structured Credit: Our base case remains that performance will be carry-driven in the near-term, which in the context of fixed income
alternatives still look reasonable. However, given the rally and flatter credit curves, there continues to be negative convexity from any economic
surprises.
1. The herein mentioned examples are intended as illustrations of typical investment consideration and/or strategy implementation. It should not be
construed as indicative of potential performance of the fund or strategy or any investment made by the fund. It does not constitute a recommendation
or investment advice or solicitation to buy or sell any particular securities and should not be considered as any investment advice or research of any
kind. There can be no guarantees that similar opportunities will be available in the future or that any opportunities identified will provide similar results. 7

Global Macro


August price action in markets was characterized by the divergence between US assets and the rest of the world. The US economic and
financial market outperformance was the focus point of market participants’ and analysts’ rhetoric. US equities continued one of the longest bull
runs in history, boosted by strong domestic macro data while European markets, Asia, and Emerging markets were firmly negative.



Trade tensions increased as the White House threatened additional tariffs on Chinese goods. Chinese equities and the renminbi fell once again
on disappointing domestic macroeconomic data. Elsewhere in EM the Turkish Lira depreciated a further 25% on US threats to double steel and
aluminum tariffs on Turkish exports and the perceived reluctance by the Central Bank to hike rates. Latin American markets were also weaker,
as political uncertainty weighed on the Brazilian real. European equity indices fell too, as concerns grew over both banks’ exposure to Turkey
and the likelihood of the Italian coalition budget adhering to EU fiscal rules. The US dollar continued to strengthen against most global
currencies. Commodity markets remained mixed. In this context, global macro managers posted mixed results, with defensive profiles faring
better than pro-risk oriented portfolios, primarily with regards to Emerging Markets exposures.

Cumulative Return (%)

US Equity Outperformance
12%



US equity markets outperformed with the S&P500 outperforming the
DAX by more than 12% YTD and the Topix and Hang Seng by 13%
and 15% respectively.



Emerging Markets have underperformed even more significantly,
suffering from expanding betas on the downside.



The US yield curve continues to flatten, raising the specter of potential
inversion.



Healthier funding levels at US Pension Plans could explain some of
the demand for long duration.



Notwithstanding US dollar index weakness from mid-month to month
end, energy markets were lower on the OPEC decision to increase
supply while industrial metals weakened on demand-supply factors
and US - China trade tensions.
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GLOBAL MACRO OUTLOOK


Divergent monetary policy, differing growth outlooks and unique regional politics continue to underpin the global macro outlook. We believe
managers with a focus on fixed income and currency markets face a betteropportunity set in this highly dynamic and changing macroeconomic
environment.

1. The herein mentioned examples are intended as illustrations of typical investment consideration and/or strategy implementation. It should not be
construed as indicative of potential performance of the fund or strategy or any investment made by the fund. It does not constitute a recommendation
or investment advice or solicitation to buy or sell any particular securities and should not be considered as any investment advice or research of any
kind. There can be no guarantees that similar opportunities will be available in the future or that any opportunities identified will provide similar results.
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verified and its accuracy or completeness cannot be guaranteed.
Some statements contained in these materials concerning goals, strategies, outlook or other non-historical matters may be ‘forward-looking
statements’ and are based on current indicators and expectations. These forward-looking statements speak only as of the date on which they are
made, and The Company undertakes no obligation to update or revise any forward-looking statements. These forward-looking statements are
subject to risks and uncertainties that may cause actual results to differ materially from those contained in the statements. Following the date of this
document, market conditions and any opinions expressed by the Company may change without notice. Except where agreed explicitly in writing,
the Company does not provide investment or other advice and nothing in this document constitutes any advice, nor should be interpreted as such.
All investments involve risks including the potential for loss of principal. Alternative strategies involve magnified risks, are speculative, are not suitable
for all clients, and intended for experienced and sophisticated investors who are willing to bear the high economic risks of the investment. Foreign
securities involve additional risks, including foreign currency changes, political risks, foreign taxes, and different methods of accounting and financial
reporting. Past performance does not guarantee similar future results.
This material represents an assessment of market and political conditions at a particular time and is not a guarantee of future results. This
information should not be relied upon by the reader as research or investment advice. This presentation has been prepared based upon publicly
available information and sources, believed to be reliable. Though utmost care has been taken to ensure its accuracy, no representation or warranty,
express or implied, is made that it is accurate or complete. The opinions expressed herein are subject to change without notice and neither the
author nor Man Group is under any obligation to inform recipients when opinions or information in this report changes. This document is for the use
and consumption of the recipient only and may not be printed, sold or circulated or distributed without the written consent of Man Group. Forwardlooking statements in this newsletter are not predictions and may be subject to change without notice. Neither Man Group nor any of its directors,
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employees, agents or representatives shall be liable for any damages whether direct or indirect, that may arise from or in connection with the use of
the information included in this presentation
Past performance is not indicative of future results. Benchmarks and financial indices are shown for illustrative purposes only, may not be
available for direct investment, are unmanaged, assume reinvestment of income, do not reflect the impact of any management incentive fees and
have limitations when used for comparison or other purposes because they may have different volatility or other material characteristics (such as
number and types of instruments). A Fund’s investments are not restricted to the instruments composing any one index. Certain information is
based on data provided by third-party sources and, although believed to be reliable, has not been independently verified and its accuracy or
completeness cannot be guaranteed.
Unless stated otherwise this information is communicated by Financial Risk Management Limited, which is authorized and regulated in the UK by the
Financial Conduct Authority and is distributed pursuant to global distribution and advisory agreements by subsidiaries of Man Group plc. Specifically,
in the following jurisdictions:
Australia: To the extent this material is distributed in Australia it is communicated by Man Investments Australia Limited ABN 47 002 747 480 AFSL
240581, which is regulated by the Australian Securities & Investments Commission (ASIC). This information has been prepared without taking into
account anyone’s objectives, financial situation or needs.
European Economic Area: Unless indicated otherwise this material is communicated in the European Economic Area by Man Solutions Limited
which is an investment company as defined in section 833 of the Companies Act 2006 and is authorized and regulated by the UK Financial Conduct
Authority (the “FCA”). Man Solutions Limited is registered in England and Wales under number 3385362 and has its registered office at Riverbank
House, 2 Swan Lane, London, EC4R 3AD, England. As an entity which is regulated by the FCA, Man Solutions Limited is subject to regulatory
requirements, which can be found at http://register.fca.org.uk.
Germany/Liechtenstein: To the extent this material is distributed in Germany and/or Liechtenstein it is communicated by Man (Europe) AG, which is
authorized and regulated by the Liechtenstein Financial Market Authority (FMA). Man (Europe) AG is registered in the Principality of Liechtenstein no.
FL-0002.420.371-2. Man (Europe) AG is an associated participant in the investor compensation scheme, which is operated by the Deposit
Guarantee and Investor Compensation Foundation PCC (FL-0002.039.614-1) and corresponds with EU law. Further information is available on the
Foundation's website under www.eas-liechtenstein.li. This material is of a promotional nature.
Hong Kong: To the extent this material is distributed in Hong Kong, this material is communicated by Man Investments (Hong Kong) Limited and
has not been reviewed by the Securities and Futures Commission in Hong Kong. This material can only be communicated to intermediaries, and
professional clients who are within one of the professional investor exemptions contained in the Securities and Futures Ordinance and must not be
relied upon by any other person(s).
Switzerland: To the extent this material is distributed in Switzerland, this material is communicated by Man Investments AG, which is regulated by
the Swiss Financial Market Authority FINMA.
United States: This material was prepared by FRM Investment Management (USA) LLC and is communicated by Man Investments Inc. FRM
Investment Management (USA) LLC is registered as an investment Advisor with the U.S. Securities and Exchange Commission (“SEC”). FRM is also
registered as a commodity pool operator and commodity trading advisor registered with the Commodity Futures Trading Commission (“CFTC”) and
is a member of the National Futures Association (“NFA”). Man Investments Inc. is registered as a broker dealer with the SEC and is a member of the
Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”).These registrations and memberships in
no way implies a certain level of skill or training, or that the SEC, CFTC, NFA, FINRA or SIPC have endorsed FRM Investment Management (USA)
LLC or Man Investments Inc. Man Investments Inc. In the US, Man Investments Inc. can be contacted at 452 Fifth Avenue, 27th floor, New York, NY
10018, Telephone: (212) 649-6600.
This material is proprietary information and may not be reproduced or otherwise disseminated in whole or in part without prior written consent. Any
data services and information available from public sources used in the creation of this material are believed to be reliable. However accuracy is not
warranted or guaranteed. © Man 2018
P/16/1320/GL/DIR/ESW

10

