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UNE VAGUE? Akira Capital

Industrie FC Globale
Actifs Sous Gestion (USD milliards)
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Source: AIMA, “AIMA’s Roadmap to Hedge Funds”, 2012 Edition, Alexander Ineichen. page 3




INTENTIONS D’ALLOCATION A LONG TERME Alerea Capital

INTENTIONS D'ALLOCATION AUX CLASSES
ALTERNATIVES A LONG-TERME
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Source: Preqin, Investor Interviews, June-August 2013 page 4



POURQUOI MAINTENIR OU AUGMENTER L’ALLOCATION Al Capital

1) Raffiner portefeuilles («customize portfolios»),

2) Accéder aux marchés ou opportunités

3) Rencontrer objectifs spécifiques, tels que:

AUGMENTER LES RENDEMENTS AJUSTES POUR LE RISQUE
AMELIORER LA DIVERSIFICATION DES PORTEFEUILLES
DIMINUER LES CORRELATIONS ENTRE CLASSES D’ACTIFS
REDUIRE LA VOLATILITE DES RENDEMENTS

YV V V V VY

AVOIR ACCES A DE 'INFORMATION DE MARCHE

Source: AIMA, “Beyond 60/40, The Evolving Role of Hedge Funds in Institutional Investor Portfolios”, An AIMA Investor
Steering Committee Publication, May 2013.
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ALLOCATION AUX FC Akira!Capital

RENDEMENTS DES FC vs ACTIONS ET OBLIGATIONS
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ALLOCATION AUX FC (avec S&P 500) Akira Capital

RENDEMENTS DES FC vs ACTIONS ET OBLIGATIONS
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PORTEFEUILLE 1/3* vs 60/40

AkirafCapital
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Figure 6: Cumulative retums to asset allocation with and without hedge funds
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L’EXPERIENCE CANADIENNE: FC VS MARCHES Akira Capital

De janvier 2005 a avril 2013

KCS Composite S&P/TSX DEX Bond MSCI/EAFE
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Source: KCS Consulting, AIMA Canada, 2013
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MYTHES ET IDEES PRECONGUES AkiralCapital

» Mettre tous les FC dans le méme panier

» Mythes typiques

» Types de stratégies
> 2008

> Solutions
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PERTINENCE DES FONDS DE COUVERTURE Alara Capital

» Fin de cycle pour les marchés boursiers:
" Le marché est cher

= Sortie massive des fonds de marché monétaire

» Fin de cycle pour les marchés obligataires:
= Direction future des taux d’intérét >> pas besoin de graphique

= (Quel seral'impact de la fin de la répression financiere ?

» Fin de cycle pour les marchés immobiliers:
= Shiller parle d’une bulle généralisée, pire au Canada qu’aux E-U
= Roubini: bulles immobilieres en Suede, Norvege, France, Allemagne,

Suisse, Israél, Brésil, Hong Kong, Singapour, Chine
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PERTINENCE DES FONDS DE COUVERTURE (2) Akira Capital

» «Les performances passées ne sont pas garantes du futur»

» Shiller: « Sommes-nous présentement victimes de nos faiblesses
psychologiques, quelles sont nos attentes vis-a-vis du S&P 500 qui
est a la hausse de 24%? Sera-t-il a la hausse de 24% pour les 4
prochaines années?»

> Leo de Bever : «Tout est cher»

» « James Paulsen, the Minneapolis-based chief investment
strategist at Wells Capital Management, which oversees about
$340 billion, says concerns over the Federal Reserve's "exit
strategy" may result in a correction in mid-2014 »
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M Alternatifs M Revenu Fixe M Actions

I 40%

Obligations a Haut Rendement

Source: Blackstone, “A Portfolio for 2014”, Byron Wien, 11/6/2013
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LA « VAGUE » DES FC VA CONTINUER. POURQUOI? Akira}Capital

YV V VYV V V V V

YV VY

Recherche de rendement absolu

Besoin de diversification des portefeuilles

Diminuer les corrélations entre classes d’actifs

Préservation de capital dans des marchés a la baisse

Acces a des marchés et a des stratégies niches

Agilité

Modernisation des FC avec structures institutionnelles (conformité,
gestion de risques, relations avec les investisseurs, etc);

Présence de plateformes d’infrastructure comme Innocap

Solide expertise d’allocation (ex: HR Stratégies, FMOQ)

Fin de cycle?

page 14



AkirajCapital

Présentation IGOPP
14 Novembre 2013



http://images.google.ca/imgres?imgurl=http://www.oklahomafilm.org/photos/Diners, Motels, Agriculture, Farms, Roads/slides/soybeans.jpg&imgrefurl=http://www.oklahomafilm.org/photos/Diners, Motels, Agriculture, Farms, Roads/slides/soybeans.html&usg=__QOkJg6lBrQ2wlvgBX1Gx7O-VGVI=&h=541&w=800&sz=154&hl=en&start=30&um=1&itbs=1&tbnid=Ivu0RNSR3eaeyM:&tbnh=97&tbnw=143&prev=/images?q=soybeans&start=21&um=1&hl=en&sa=N&ndsp=21&tbs=isch:1
http://images.google.ca/imgres?imgurl=http://blogs.venturacountystar.com/vcs/dennert/archives/Roasted_coffee_beans.jpg&imgrefurl=http://blogs.venturacountystar.com/dennert/archives/2007/06/&usg=__fsi4uYE3WIhWb3xZz89T73wTgsw=&h=1200&w=1600&sz=586&hl=en&start=7&um=1&itbs=1&tbnid=zRo7Bi_IHkzGmM:&tbnh=113&tbnw=150&prev=/images?q=coffee&um=1&hl=en&tbs=isch:1
http://images.google.ca/imgres?imgurl=http://buyorganicvegetable.com/images/Sweet Corn.jpg&imgrefurl=http://buyorganicvegetable.com/Sweet-Corn.htm&usg=__7Q_IGYuYYW5xU3zbp4gw570a4qY=&h=1536&w=2048&sz=1063&hl=en&start=11&um=1&itbs=1&tbnid=9srYQLq-kUoEfM:&tbnh=113&tbnw=150&prev=/images?q=corn&um=1&hl=en&tbs=isch:1
http://images.google.ca/imgres?imgurl=http://insightbridge.com/images/Oil-Refinery-Pump-Image.jpg&imgrefurl=http://www.insightbridge.com/business-strategies/big-spring-oil-refinery-explosion-what-can-we-learn/&usg=__oJ5GaQuMRrdz2sRAgrcLszSr1nE=&h=2100&w=2231&sz=274&hl=en&start=11&um=1&itbs=1&tbnid=C3TsrCXMZqalsM:&tbnh=141&tbnw=150&prev=/images?q=refinery&um=1&hl=en&tbs=isch:1
http://images.google.ca/imgres?imgurl=http://saptaprimacargo.com/wp-content/uploads/2009/11/sea-freight.jpg&imgrefurl=http://www.saptaprimacargo.com/bali-sea-freight/&usg=__LEEm-G-Wy-verQ-EqcijrCHR3bY=&h=682&w=1024&sz=95&hl=en&start=80&um=1&itbs=1&tbnid=FQAoD7h8r90rrM:&tbnh=100&tbnw=150&prev=/images?q=freight&start=63&um=1&hl=en&sa=N&ndsp=21&tbs=isch:1
http://images.google.ca/imgres?imgurl=http://www.historyforkids.org/learn/clothing/pictures/cotton.jpg&imgrefurl=http://www.historyforkids.org/learn/clothing/cotton.htm&usg=__g3VcxdIeKWYmdGmqdDHSUS88HP0=&h=330&w=371&sz=9&hl=en&start=1&um=1&itbs=1&tbnid=JNwx4uReFDvkWM:&tbnh=109&tbnw=122&prev=/images?q=cotton&um=1&hl=en&sa=N&ndsp=21&tbs=isch:1
http://images.google.ca/imgres?imgurl=http://affordablehomeandgardenstore.com/merchandise/washington-navel-orange-tree&imgrefurl=http://affordablehomeandgardenstore.com/buy/orange-trees&usg=__Te0bm0Ep3zpTR2xIutpDCp07las=&h=362&w=362&sz=30&hl=en&start=17&itbs=1&tbnid=3Ej95Z-dE7ashM:&tbnh=121&tbnw=121&prev=/images?q=orange+tree&hl=en&sa=N&gbv=2&ndsp=21&tbs=isch:1

ANNEXES AkirafCapital

ANNEXES

page 16



FRAIS CHARGES PAR LES FDC VS GESTION TRADITIONNELLE Akira!Capital

Chart 16: Concept of dead weight
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Source: AIMA & KPMG, “The value of the hedge fund industry to investors, markets, and the broader economy”, By the Centre

for Hedge Fund Research, Imperial College, London, 2012. page 17




CITATIONS: PIMCO & MORNINGSTAR Akira Capital

» PIMCO

“Alternatives for Today’s — and Tomorrow’s — Market Challenges”
Jennifer S. Bridwell, Sabrina C. Callin, July 2013

“Investors should consider alternative investment strategies, which could enhance
diversification and the potential for alpha, or risk-adjusted returns, because returns from
traditional asset classes in coming years may be lower and more volatile than those
realized historically.

Alternative strategies are quite heterogeneous. There are a wide variety of approaches,
risk exposures and target returns and risk. The key to realizing the important
diversification benefit that alternatives offer is understanding the risk exposures, both
systematic and variable, and how they will likely correlate to the dominant risk exposures
in one’s existing portfolio, especially during periods of stress.”

» MORNINGSTAR

“Alternative funds, on average, cost 1.77 percent of assets, according to Morningstar,
compared with 1.28 percent for the average actively managed mutual fund. Hedge
funds, however, generally charge up to 2 percent of assets and 20 percent of your
profits.”
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PETROLE vs S&P 500 Akira]Capital
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CREDIT vs S&P 500 Akira!capital
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CUIVRE vs S&P 500 AkirafCapital
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BILAN DE LA RESERVE FEDERALE vs S&P 500 AkiralCapital
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MARCHE MONETAIRE vs ACTIF TOTAL

AkirafCapital

7 7 . 0 d of
Marché Monétaire en % des Actifs
. \ . .
Le niveau actuel ressemble a ceux des creux historiques
S&P 500 /
. . Y g
_.---"? ) —F p P P
- "'ﬂ'\_."'\/\f\\l -~ .,.-"\1 . — - /;_,.fr 1500
~ \ A - Py 7 \ v
I"\"I \ P el ] I_/!\ ll,n—" ‘u\.-'
~ Vo A \ J N I, a4 Y n
Y, - .f'd | & W .
\ \ o~ | / 1000
'll J (’J J ll"\ ."\._ f ! -'J.I =]
/ Vsl I'\ /
~f ! \ ."I Lam
.,-\,' b V
/I M
A
: 50
0.00000
Money Market Assets as % of Total Assets _
0100000
:_‘.-"'\.; [ -
\ ] -. |I II‘“‘-.
o N ',
.-'\II "y /-' ' / 4 .I.If -_I;.-’.
R A O — -
\\"-\_,-"_I \\\ J W *-H-.H J o
f ,"'\.‘ ?\\ R HHH‘--} ] - e
W/ \/ ...\ A M, “'.___ _/A"‘u- g - lJ_."
- o el e gy i e e e e
1555 1597 176 1559 2000 2001 02 2003 04 5 2006 207 2008 2009 2010 o
HNFE Index {101 Horey Merkat Funds Assets) MM Assets & Tomal Wontly 15M0YISES- Copyrightt 2013 Bloomberg Finance LR,

Source: JC O’Hara, CAIA, CMT, FBN Securities, Technical Analysis Research, “Sentiment Update — Too Bullish”, 8 Novembre 2013

page 23



CAPITALISATION BOURSIERE VS PIB
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FC: RENDEMENTS ET VOLATILITE Akira!Capital

Chart 19: Hedge fund portfolios versus traditional asset classes
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EVALUATIONS & TAUX D’'INTERET Akira!Capital
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Ha. 1.5: Investors” Expected Capital Commitrnent to Alfernative
Assets Funds in the Next 12 Months Compared fo the Past 12 Months
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PERFORMANCE DES FONDS DE FC Akira!Capital

Chart 1: Long-term performance (January 1990 - August 2012)
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CONTACT AkirafCapital

Akira Capital

1100 Avenue des Canadiens-de-Montréal
Suite 265

Montréal, Québec

Canada
H3B 2S2

Contact:

Simon Lapierre

Vice-Président, Opérations & Développement des Affaires
slapierre@akiracapital.com

T:514-508-5300

M: 514-808-0408

ou

investorrelations@akiracapital.com
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