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About Shelley Capital: Shelley Capital Advisors was represented at this year's GAIM
USA, held in late January, by Pascale Alvanitakis and John
Seilern, both of whom spoke at the conference. At Pascale's
panel discussion the speakers were asked to comment on the
size of the secondary market of hedge funds and the amount of
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market of hedge funds serving holdings still outstanding within it. Estimates ranged from $40
both buyers and sellers by billion to $100 billion, though even higher estimates have
means of a rigorous and subsequently been proposed. It was agreed that as the most
competitive transaction liquid assets are sold and/or cash is returned by fund managers,
process. Wwith  extensive the remaining sidepockets will take longer to liquidate,
contacts across the hedge-fund prompting more investors - both buyers and sellers - to turn to
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the secondary market.

Enquiries have indeed risen sharply since January, with sellers
resolved to clean up their portfolios and buyers poised to take
advantage of the resulting opportunities. A feature of the
mandates won by Shelley in the last few weeks has been a
greater supply in funds of funds and asset-backed lending, while
For more information please diversified portfolios continue to be popular. Our current supply
contact: exceeds $960 million of illiquid hedge funds and side pockets,
spread across all strategies and managers, with more to come
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! in the next few weeks.
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DISCLAIMER

The information contained in this communication is intended solely for the use of the individual or entity to whom it is
addressed and others authorised to receive it. It may contain confidential or legally privileged information. If you are not
the intended recipient you are hereby notified that any disclosure, copying, distribution or taking any action in reliance on the
contents of this information is strictly prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from your system. Shelley Capital Advisors LTD is
neither liable for the proper and complete transmission of the information contained in this communication nor for any delay
in its receipt. This communication is for informational purposes only. It does not and is not intended to constitute investment
advice or an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. All market prices, data and other information are not warranted as to completeness or accuracy and are subject
to change without notice.
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