








Tuesday, 9 December

Hedge Funds Summit

The first day of the conference will focus on the future
of the hedge fund industry. In the morning, leading
figures from the global alternative investment industry,
foremost institutional investors, senior officers of
reqgulatory authorities, and chief executives of non-

8:00-8:30 Registration, morning coffee and tea

PLENARY SESSIONS

8:30-8:45 Introduction

8:45-11:15

Hedge Fund Roundtable of Global Thought Leaders

Shareholder activism: incentive or threat to better governance?

i ? EDHEC-RISK

The roundtable will bring together leading figures from the
alternative investment industry, high-level representatives
of the world's major institutional investors, senior regulators
from both sides of the Atlantic, and chief executive officers
of non-financial corporations for an in-depth discussion of
shareholder activism in relation to corporate governance and
value creation.

11:15-12:00 Morning Break

MORNING WORKSHOPS

12:00-13:00 Workshops and Hedge Fund Strategy
Forum session

Workshops will give delegates the opportunity to discover
the expertise as well as the latest investment approaches and
product innovations of the world's leading alternative investment
players. The Hedge Fund Strategy Forum session will see a hedge
fund manager present his/her strategies, track record, and risk
management processes.

13:00-14:15 Lunch break

AFTERNOON WORKSHOPS
14:15-15:15 Workshops and Hedge Fund Strategy

Forum session

15:15-16:00 Afternoon break

financial corporations will look at the controversial
issue of shareholder activism. In the afternoon, stream
sessions will examine the new frontiers of an industry
being dramatically remodelled by institutionalisation
and advances in asset allocation techniques.

STREAM SESSIONS

16:00-17:30 Stream 1A: The pros and cons of managed

account platforms

> The risk management benefits of managed account platforms
> The limits of managed account hedge funds

> Do managed account platforms suffer from selection bias?

> Can managed account platforms be used to replicate the
performance of the main hedge fund strategies?

16:00-17:30 Stream 1B: Passive hedge fund replication

> Benefits and limits of the various replication approaches and
techniques

> Investors' perceptions and experiences - an exclusive EDHEC
survey

> Hedge fund replication offers: their performance and risks to date
> How robust is the performance of hedge fund clones?

16:00-17:30 Stream 1C: Hedge fund transparency and

reporting

> State-of-the art risk and performance reporting for hedge
funds

> The transparency and reporting needs of end-investors and
funds of hedge funds - an exclusive EDHEC survey

> Disclosure and transparency: can institutional investors and
hedge fund managers be reconciled?

> Government and industry working groups on hedge fund
transparency - an assessment

16:00-17:30 Stream 1D: Tactical Style Allocation for

Funds of Hedge Funds

> Evidence of hedge fund return predictability

> Use and robustness of lagged multi factor models

> How to implement tactical style allocation decisions within
funds of hedge funds

16:00-17:30 Stream 1E: Optimal risk allocation with

hedge funds

> Why take into account extreme risks in portfolio construction
> Understanding the co-moment beta approach to extreme risk
management

> Case study: designing an optimal hedge fund programme for
extreme risk reduction

17:30-18:30 Drinks reception
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Wednesday, 10 December

Alternative Investment Conference

The second conference day will centre on the integration
of alternative investments in institutional portfolios and
survey the latest trends in the alternative investment
space. Senior officers from Europe's largest pension funds
and EDHEC researchers will present state-of-the-art
approaches for optimal use of alternative investments in

8:00-8:30 Registration, morning coffee and tea

PLENARY SESSIONS

> What are the key research preoccupations of end-investors
and funds of funds in the field of alternative investment?

> What are the state of the art and new frontiers in alternative
investment?

9:30-10:15 First morning break

10:15-11:45 Financial engineering and global alternative

portfolios for institutional investors

> How to integrate the specificities of alternative investments
into the asset-liability management risk budgeting process.

> What is the role of alternative investments in institutional
portfolios: alternatives in the performance-seeking vs. liability-
hedging portfolio, alternatives for risk diversification vs. optimal
substitution.

11:45-12:15 Second morning break

MORNING WORKSHOPS

12:15-13:15 Workshops and Hedge Fund Strategy Forum

session

Workshops will give delegates the opportunity to discover
the expertise as well as the latest investment approaches and
product innovations of the world's leading alternative investment
players. The Hedge Fund Strategy Forum session will see a hedge
fund manager present his/her strategies, track record, and risk
management processes.

13:15-14:30 Lunch break

AFTERNOON WORKSHOPS

14:30-15:30 Workshops and Hedge Fund Strategy Forum

session

15:30-16:15 Afternoon break

asset-liability management. Investment managers and
academics will examine stimulating product and strategy
innovations affecting the various alternative classes and
bring new insights into alternative asset allocation, risk
management, and performance measurement.

STREAM SESSIONS

16:15-17:45 Stream 2A: Commodity investment

programmes

Designing an institutional commodity programme - the
PGGM experience

> Defining the strategic allocation and structuring the
programme

> Building a customised benchmark to maximise beta benefits
> Selecting vehicles to optimise costs, tracking error, and
complexity

State-of-the art risk management for active commodity
programmes

> |dentifying and monitoring risks

> Selecting appropriate risk measures at the strategy and
portfolio level

> Structural break modelling and scenario testing

> Macro portfolio hedging and event risk protection

16:15-17:45 Stream 2B: Alternative beta seminar -

credit risk and credit derivatives: lessons from the crisis

> Winners and losers in the credit crisis

> Entanglement: do credit derivatives increase the risk of the
banking sector?

> Fear of the exotic: trading credit derivatives in the new
environment

> The performance of credit-derivatives-based credit risk
management

> Have dynamic credit products (CPPI and CPDOs) weathered
the crisis?

16:15-17:45 Stream 2C: Advanced econometrics

seminar — performance measurement for hedge funds

> Current methods for capturing nonlinearities in hedge fund
returns

> A new stochastic discount factor approach for evaluating true
hedge fund performance

> Application to hedge fund indices and individual hedge funds

16:15-17:45 Stream 2D: Inflation hedging with

alternative investments

> Inflation hedging properties of various alternative investment
classes and strategies

> Short-term inflation matching versus long-term inflation
hedging

> New forms of inflation hedging portfolios for LDI

> Inflation-hedging with enhanced performance

> Hedging extreme inflation risk
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Wednesday, 10 December

16:15-17:45 Stream 2E: New forms of absolute return
funds

> Limits of diversification and tactical-allocation-based
approaches for absolute return strategies

> Benefits of portfolio insurance techniques for absolute return
fund design

> Dynamic core-satellite approach and absolute return
management of multi-style multi-class portfolios

16:15-17:45 Stream 2F: Trading strategies in

commodity futures

> Trading strategies based on hedgers' and speculators' positions
> Single-sort strategies based on term structure

> Single-sort strategies based on momentum

> Double-sort strategies combining term structure and
momentum signals

17:45 Close
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With 108 permanent professors and over 4,700 students spread
over three campuses in Lille, Paris and Nice, the EDHEC Group is
the largest provider of business education in France and one of
the leading business schools in Europe. EDHEC Business School
has been offering management training and development
programmes since 1906 and is a member of the select group of
academic institutions worldwide to have earned the triple crown
of international accreditations (AACSB, EQUIS, Association of
MBAs). EDHEC provides a range of training programmes to cover
all the needs of current and aspiring managers.

EDHEC Business School set up the Risk and Asset Management
Research Centre to conduct world-class academic research and
highlight its applications to the industry. The centre's team of
40 researchers carries out six industry-sponsored programmes
focusing on assetallocation and risk management in the traditional
and alternative investment universes. In keeping with its mission,
the centre systematically seeks to validate the academic quality
of its research through publications in leading scholarly journals,
implements a multifaceted communications policy to inform
investors and asset managers on state-of-the-art concepts and
techniques, and forms business partnerships to launch innovative
products.

To optimise exchanges between the academic and business
worlds, the EDHEC Risk and Asset Management Research Centre
maintains a website devoted to asset management research for the
industry: www.edhec-risk.com, circulates a monthly newsletter to
over 175,000 practitioners, conducts regular industry surveys and
consultations, and organises annual conferences for the benefit
of institutional investors and asset managers.

The centre's activities have also given rise to the business
offshoots EDHEC Investment Research and EDHEC Asset
Management Education. EDHEC Investment Research supports
institutional investors and asset managers in the implementation
of the centre's research results and proposes asset allocation
services in the context of a ‘core-satellite’ approach encompassing
alternative investments. EDHEC Asset Management Education
helps investment professionals to upgrade their skills with
advanced risk and asset management training across traditional
and alternative classes and its PhD programme.

393-400 promenade des Anglais
BP 3116 - F - 06202 Nice Cedex 3
Tel. +33 (0)4 93 18 78 24

E D H E C Fax +33 (0)4 93 18 78 44
_ BUSINESS SCHOOL

www.edhec-risk.com
Lille - Nice research@edhec-risk.com

Industry surveys: comparing research
advances with industry best practices
EDHEC regularly conducts surveys on the state
of the European asset management industry.
These specifically look at the application of
recent research advances within investment
management companies and at best practices in
the industry. Survey results receive considerable
attention from professionals and are extensively
reported by the international financial media.

Recent industry surveys conducted by
the EDHEC Risk and Asset Management
Research Centre:

R farmins Red Eslaf
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EDHEC Alternative Indexes

www.edhec-risk.com/indexes

The different hedge fund indexes available on
the market are computed from different data,
according to diverse fund selection criteria and
index construction methods; unsurprisingly,
they tell very different stories. Challenged by
this heterogeneity, investors cannot rely on
competing hedge fund indexes to obtain a "true
and fair" view of performance and are at a loss
when selecting benchmarks. To address this issue,
EDHEC, as early as 2003, was the first to launch
composite hedge fund strategy indexes.

These indexes are built as the best one-
dimensional summaries of the information
conveyed by competing indexes for a given style.
Consequently, the EDHEC Alternative Indexes
tend to be very stable over time and are thus
easily replicable. These non-investable indexes
are widely used by funds of hedge funds and
institutional investors for benchmarking and
performance evaluation.

EDHEC's Research for Business Online

www.edhec-risk.com

The EDHEC Risk and Asset Management Research
Centre's website is aimed at professionals

who wish to benefit from EDHEC analyses

and expertise in the field of applied portfolio
management research. The site provides detailed
summaries, from a business perspective, of

the latest academic research on risk and asset
allocation as well as the most recent industry
news assessed in the light of the results of the
EDHEC research programmes.
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Hedge Funds Summit Tuesday, 9 December

8:00 | Registration, morning coffee and tea

8:30 ‘ Introduction

i §:45 | Hedge Fund Roundtable of Global Thought Leaders
Shareholder activism: incentive or threat to better governance?

11:15 ‘ Morning break

12:00 ‘ Workshops and Hedge Fund Strategy Forum session

13:00 ‘ Lunch break

14:15 ‘ Workshops and Hedge Fund Strategy Forum session

15:15 ‘ Afternoon break

16:00 | Stream 1A: The pros and cons of managed account platforms
Stream 1B: Passive hedge fund replication

Stream 1C: Hedge fund transparency and reporting

Stream 1D: Tactical Style Allocation for Funds of Hedge Funds
Stream 1E: Optimal risk allocation with hedge funds

REAM

17:30 ‘ Drinks reception

State-of-the-Art Alternative Investment  Wednesday, 10 December

8:00 | Registration, morning coffee and tea

Z 8:30 | New frontiers in alternative investment
S
)
m
7 9:30 | First morning break
<
&
= 10:15 | Financial engineering and global alternative portfolios for institutional investors
11:45 | Second morning break
&
Z2
= 12:15 | Workshops and Hedge Fund Strategy Forum session
(=
<]
==
13:15 | Lunch break
= v
52
SZC.. % 14:30 | Workshops and Hedge Fund Strategy Forum session
S
S
15:30 | Afternoon break
16:15 | Stream 2A: Commodity investment programmes
s2 Stream 2B: Alternative beta seminar - credit risk and credit derivatives: lessons from the crisis
< E Stream 2C: Advanced econometrics seminar - performance measurement for hedge funds
E é Stream 2D: Inflation hedging with alternative investments
v Stream 2E: New forms of absolute return funds
Stream 2F: Trading strategies in commodity futures
17:45 | Close
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EDHEC Alternative Investment Days 2008
9-10 December - ExCel Conference Centre, London

Registration Delegate VAT at Delegate Fee
period Fee French Rate VAT Included

Registration fee Before August 15 | €500 €98 €598 Log on to: store.edhec-risk.com

After August 15
9 €1,000 €196 €1,196 ENQUIRIES
Registered delegates from pension schemes, charities, endowments, foundations, insurance companies L .
(third party asset management excluded), single family offices and non-financial companies attend Email: eaid2008 @edhec-risk.com
free of charge. Phone: +33 493 187 819

REGISTER NOW

The registration fee includes buffet lunch, refreshments and full conference documentation. Delegates may be refused admission if payment is not received prior to the conference.

CANCELLATION POLICY
Given the moderate conference fee, we do not accept cancellations; invoiced sums will remain payable in full. If a registered delegate is unable to attend, a substitute delegate from the same organisation is welcome at no extra

charge. Conference documentation designed by EDHEC Business School will be made available online to all delegates. EDHEC Business School reserves the right to alter the programme without notice.

EDHEC Risk and Asset Management
Research Centre
‘ 393-400 promenade des Anglais - BP 3116
] 06202 Nice Cedex 3 - France
EDHE C Tel.: +33 (0)4 93 18 78 24 - Fax: +33 (0)4 93 18 78 41
E-mail: research@edhec-risk.com
Lille - Nice Web: www.edhec-risk.com






