
     
“A Return Based Approach to Fund of Hedge Fund Reporting”

 Questionnaire 

Respondent Details

Surname:     

First name:      
Company:
     

Position:     

 FORMTEXT 
     
Who are you?
 FORMCHECKBOX 
 a FoHF manager
 FORMCHECKBOX 
 an Investor

What is the approximate size of your fund?
 FORMCHECKBOX 
 < $250 mn 
 FORMCHECKBOX 
 $250 mn to $1 bn 
 FORMCHECKBOX 
 $1bn to $5 bn
 FORMCHECKBOX 
 > $5 bn
You have been working in the asset management industry for:
 FORMCHECKBOX 
 < 5 years
 FORMCHECKBOX 
 5 to 15 years
 FORMCHECKBOX 
 > 15 years
Telephone (optional):     

e-mail (optional):     
Please return the completed questionnaire by e-mail, post or fax to:

Mathieu Vaissié



Edhec Risk and Asset Management Research Centre

1090 route des Crêtes



06560 Valbonne - FRANCE
Tel: +33 4 92 96 89 50

Fax: +33 4 92 96 93 22

E-mail: mathieu.vaissie@edhec-risk.com

Please do not hesitate to contact me should you have any questions regarding this questionnaire.
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I. The Frequency of Publication
Do you see any acute issue as regards both the risk and return dimensions that could not be accounted for in a monthly activity report? 

 FORMCHECKBOX 
 Yes
 FORMCHECKBOX 
 No
If yes, which one?
(      

Do you have any suggestion to address this issue?
(      
II. The Granularity of the Monthly Activity Report

How should information ideally be aggregated in the monthly activity report? (Several answers possible)

 FORMCHECKBOX 
 By fund
 FORMCHECKBOX 
 By Strategy

 FORMCHECKBOX 
 By Strategy Group (e.g., Directional vs. Non-directional)

 FORMCHECKBOX 
 By Currency

 FORMCHECKBOX 
 By Country

 FORMCHECKBOX 
 By asset type (e.g., Equity oriented vs. Bond oriented)

 FORMCHECKBOX 
 Other (Please justify your answer)

(      
     
III. Risk and Return Indicators

 III.1. Risk and return analysis (Part 1)

	History of FoHF’s monthly returns (net of fees) 
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important
 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	History of monthly returns (net of fees) for each strategy and each fund in which the FoHF invests
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	FoHF’s annualised return (net of fees)
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Annualised return (net of fees) for each strategy and each fund in which the FoHF invests
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	FoHF’s year-to-date return (net of fees)
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Year-to-date return for each strategy and each fund in which the FoHF invests
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	FoHF’s cumulative return since inception (net of fees) compared with a composite index of hedge funds, traditional equity and bond indices and the risk-free rate
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Analysis of the contribution of each strategy and each fund to the FoHF’s return
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Performance attribution
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Minimum/maximum returns, maximum drawdown and uninterrupted loss with both time to recovery and drawdown time
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Percentage of positive/negative months
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Up months in up market & down months in down market
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Out-performance in up market & out-performance in down market
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Annualised standard deviation and semi-variance or downside risk 
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Bera Jarque test
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Skewness and kurtosis
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant


III.1. Risk and return analysis (Part 2)
	Gross and net leverage analysed at the FoHF level (with breakdown by sector, management style, country, currency, etc.), and also by strategy and by fund
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Duration and spread duration for interest rate products
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Ljung Box test
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Herfindahl index
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Liquidity ratios 
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Stress tests
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Style-VaR
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Cornish-Fisher VaR
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Incremental & Component Cornish-Fisher VaR
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Beyond VaR
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant


Suggestions for other risk and return indicators (Please precise the advantages of these indicators over the aforementioned ones):

(      
III.2. Risk-adjusted return analysis 

	Sharpe ratio
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Sortino ratio
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Omega ratio
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Sharpe Omega ratio
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	M2
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	ASRAP
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Calmar ratio
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Sterling ratio
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant


Suggestions for other risk adjusted performance indicators (Please precise the advantages of these indicators over the aforementioned ones):

(      
III.3. Beta and correlation analysis

	Static and dynamic style analysis 
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Analysis of correlations and conditional/unconditional betas with traditional equity and bond indices 
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Analysis of correlations and conditional/unconditional betas with risk factors that are appropriate for the strategy of the fund or FoHF
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant

	Dynamic factor analysis to track the evolution of the exposure to the risk factors selected for the strategy followed. 
	 FORMCHECKBOX 
Very Important   FORMCHECKBOX 
 Important

 FORMCHECKBOX 
Not Important     FORMCHECKBOX 
Irrelevant


Suggestions for other indicators:

(      
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