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Exhibit 2: Hedge Fund Performance by Major Strategy Category 
 

 
 
All major strategies were up for the month by a similar magnitude.  The outperformers included 
convertible arbitrage and managed futures.  Funds in the latter strategy gained on a continued 
rally in equities and commodities, particularly the energy sector, which was up 4.7% in February.   
Equity long/short and event driven funds were aided by the overall markets, both in equity and 
credit.    Global macro funds rebounded from January losses, with commodity and European 
rates trading some of the positive contributors for the month.    
 

Eli Sokolov 
March 28, 2011 

 
 
 
 
 
 
 
 
The views expressed herein are the views of Cliffwater only through the date of this report and are subject to change 
based on market or other conditions. All information has been obtained from sources believed to be reliable, but its 
accuracy is not guaranteed. This report is being distributed for informational purposes only and should not be considered 
investment advice. The information we provide does not take into account any investor’s particular investment objectives, 
strategies, tax status or investment horizon. Past performance does not guarantee future performance. 
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YTD 

2011 FYTD*

Calendar 

2010

Calendar 

2009

Calendar 

2008

Arbitrage/Relative Value
HFRI** 0.9% 2.2% 9.9% 11.5% 25.8% -18.0%
Dow Jones CS-Convert 2.9% 5.1% 13.6% 11.0% 47.3% -31.6%
Dow Jones CS-Fixed Income 0.9% 2.6% 9.4% 12.5% 27.4% -28.8%

Event Driven
HFRI 1.4% 3.2% 12.6% 11.7% 25.0% -21.8%
Dow Jones Credit Suisse 1.4% 3.3% 14.2% 12.6% 20.4% -17.7%

Equity Long/Short
HFRI 1.4% 1.9% 14.9% 10.5% 24.6% -26.7%
Dow Jones Credit Suisse 1.7% 2.0% 15.2% 9.3% 19.5% -19.8%

Global Macro/CTA
HFRI 1.4% 0.7% 10.1% 8.2% 4.3% 4.8%
Dow Jones CS-Macro 1.3% 0.5% 9.4% 13.5% 11.6% -4.6%
Dow Jones CS-Managed Futures 2.6% 1.8% 13.9% 12.2% -6.6% 18.3%

Multi-Strategy
HFRI 1.4% 2.5% 11.3% 13.4% 24.6% -20.3%
Dow Jones Credit Suisse 1.4% 3.4% 12.5% 9.3% 24.6% -23.6%

*  Fiscal YTD from June 30, 2010

Strategy Indexes

** Hedge Fund Research, Inc. (“HFR”) is the source and owner of the HFR data contained 
or reflected in this report and all trademarks related thereto. 


