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Month in Review

Nordic hedge funds gained an estimated 0.6% in August bringing the NHX Composite to a year-to-date performance of 2.9%.

CTA/Managed Futures strategies had a stellar run during the month thereby recouping the losses experienced in the first half of the
year. CTAs continued to profit from longstanding trends in fixed income and equities and on the back of more recent trends in the
currency sector. Equity and Fund of Funds strategies were also positive on the month while Fixed Income and Multi-Strategy funds
posted losses.

Sub-Strategy & Country-by-Country Performance

B The NHX Composite gained ground in August 5.0%
on the back of profits seen in Managed Futures
(+3.4%), Fund of Funds (+0.8%) and Equity 0%

(+0.3%) strategies.

NHX Fixed Income is the best performing
strategy on the year (+4.2%) and all NHX
sub-categories are up year-to-date following
the recent exceptional performance of CTA
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On a country-by-country level, Norway was
the only country showing negative numbers
on the month. 4.0%
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2014 0.1% 1.5% -0.2% 0.0% 12% 0.2% -0.2% 0.6% 2.9%
2013 1.9% 0.4% 0.1% 0.6% 0.7% -1.1% 0.6% -04% 1.1% 12% 1.1% 0.9% 7.6%
2012 1.7% 13% 0.0% -02% -05% -1.4% 2.0% 0.4% 0.1% -0.4% 03% 1.0% | 24%
2011 -0.4% 03% 04% 13% -09% -13% -0.1% -1.8% -12% 03% -03% 0.3% | &0
2 0.4% -0.1% 15% 08% -1.8% -0.7% 0.6% 0.1% 1.4% 0.8% 0.0% 3.1% | GVF%
2009 08% 0.1% 15% 32% 23% 03% 14% 13% 15% 02% 0.5% 1.0% [«EH0%)
2008 -1.2% 13% -09% 0.1% 12% -1.8% -1.2% -02% -45% -3.5% -0.6% -0.3% |hELZ
0.7% 0.0% 09% 1.4% 1.1% 02% -04% -1.8% 1.0% 13% -1.6% 0.2% [ 27
1.5% 0.6% 1.7% 1.1% -1.5% -03% -0.1% 0.6% 02% 07% 1.4% 1.8% [ 7 rL

03% 1.2% -0.1% -0.1% 12% 1.9% 14% 07% 15% -1.7% 1.6% 1.8% [l
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Top Performing Managers - August 2014

MTD YTD 2013 Annual. Ret. St. Dev. Sharpe
Estlander & Partners Alpha Trend Il 10.47% 1.00% -1.17% -4.39% 39.55% 0.08

Lynx 9.17% 9.65% 12.13% 12.67% 14.47% 0.90

Rhenman Healthcare Equity L/S 7.45% 20.27% 55.29% 23.03% 15.42% 1.43

Nordea 1 — Heracles Long/Short Ml Fund 6.98% 9.60% 10.87% 3.56% 8.56% 0.45

RPM Evolving CTA Fund 6.90% -0.20% 3.17% 2.36% 10.56% 0.27

Top Performing Managers - Year To Date 2014

YTD MTD 2013 Annual. Ret. St. Dev.
DNB ECO Absolute Return 27.10% 1.10% -14.20% 7.04% 15.38%

Rhenman Healthcare Equity L/S 20.27% 7.45% 55.29% 23.03% 15.42%

Grand Haven Capital Fund 16.35% 2.96% 108.20% 10.56% 30.61%

VISIO EM Multi Strategy B 13.70% 2.12% 6.50% 10.15% 7.48%

Catella Nordic Long Short Equity 13.62% 0.86% -1.84% 4.80% 5.68%

. R H E NM A N RHENMAN HEALTHCARE EQUITY L/S
ARETS HEDGEFOND 201
AN PARTNERS S GEFO 013

THE HEALTHCARE FUND +177% SEDAN FONDSTART*

+24% GENOMSNITTLIG ARSAVKASTNING

Rhenman Healthcare Equity L/S ar fonden som dkat med 177% pa fyra
ar och som utsetts til arets ktiehedgefond ayv /Privata Affarer 2013. Det
ar en global fond med fullstandigt fokus pd den vaxande halsosektorn;
framforallt lAkemedel,medicinsk teknik, bioteknik och service.

Las mer om vart unika forvaltningssatt och vart vetenskapliga rad pa
www.rhepd.com. Dar kan du &ven prenumerera pa vart manadsbrev och
anmala dig till vara WENEMITE! frukostseminarier. Vill du
investera i var fond sa goér du det enklast via Nordnet eller din
ordinarie bank.

2009 2010 2011 2012 2013 2014

Rhenman & Partners Asset Management AB Strandvégen 5A « 114 51 Stockholm

www.rhepa.com Tel. 08-459 88 80

*22 Junj 2009. Historisk avkastning dr ingen garanti for framtida avkastning. De pengar som placeras i fonden kan bade 6ka och minska i virde, och det dr inte sakert att du far tillbaka
hela det insatta kapitalet. lilustration av www.neusenz.com
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NHX Equity - Top Performing Managers - August 2014

MTD YTD 2013 Annual. Ret. St. Dev. Sharpe
ras 02  ssao%  2303%  1542% 143
530%  000%  936%  591%  1148% 056
206%  1635%  10820%  1056%  3061% 043
21206 1370%  650%  1oas%  748% 133
Carnegie WorldWide Lo 2.10% 5.92% 7.06% 9.02% 10.59% 0.87
NHX Fixed Income - Top Performing Managers - August 2014

MTD YTD 2013 Annual. Ret. St. Dev. Sharpe
L30%  1021%  1602%  1472%  658% 213
1% om% 238  1250%  68% 178
ose%  sEw6  111%  s%  276% 495
0326 318%  17% 6wt ssi% 1t
020% 18w 13 781%  s5% 139

NHX Multi Strategy - Top Performing Managers - August 2014

MTD YTD 2013 Annual. Ret. St. Dev. Sharpe
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NHX Managed Futures & CTA - Top Performing Managers - August 2014

MTD YTD 2013 Annual. Ret. St. Dev. Sharpe
l047%  100%  -1a7%  439%  3955% 008
oar%  oss%  1213%  1267%  1447% 00
6o8%  seo%  1087%  356%  856% oS
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NHX Fund of Funds - Top Performing Managers - August 2014

MTD YTD 2013 Annual. Ret. St. Dev. Sharpe
so0% o e sao%  676% 119
151 225% 20 3o 3ur% 087
1.50% 4.44% 3.93% 2.36% 7.97% 0.33
LS0% 496 4z0%  61s%  491% 125
L3 osm6 a6 ose  280% 020
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HELP YOUR CLIENTS KEEP MORE OF
WHAT THEY EARN WITH LOW COSTS.

We understand that managing costs is top of mind. That’s why we designed the
iShares Core Series.

Nine of the most popular equity and bond exposures give you the flexibility
to create tailored core portfolios.

The low fees mean your clients keep more of what they earn.

iIShares’
iShares by BlackRock, the world’s largest investment manager. I a res

Trusted to manage more money for investors than any other firm in the world’. by BLACKROCK®

This material is for professional clients only and should not be relied upon by retail clients. *Based on $4.3 trillion in AUM as of 31/12/13. Issued by BlackRock Advisors (UK) Limited
(authorised and regulated by the Financial Conduct Authority). Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Registered in England No. 00796793.
Tel: +44 (0) 20 7743 3000. BlackRock is a trading name of BlackRock Advisors (UK) Limited. For your protection, telephone calls are usually recorded.© 2014 BlackRock, Inc. All Rights
reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK, SO WHAT DO | DO WITH MY MONEY and the stylized i logo are registered and unregistered
trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners. Ref: 17587.
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Disclaimer

GENERAL TERMS AND CONDITIONS

These are the terms and conditions which govern the use of
.NHX Performance Review", a report edited and distributed
by electronical means and owned, operated and provided by
Nordic Business Media AB (the “Editor”), Corporate Number:
556838-6170, BOX 7285, SE-103 89 Stockholm, Sweden.

DISCLAIMERS AND LIMITATIONS OF LIABILITY

1. The Content may include inaccuracies or typographical errors.
Despite taking care with regard to procurement and provision,
the Editor shall not accept any liability for the correctness,
completeness, or accuracy of the fund-related and economic
information, share prices, indices, prices, messages, general
market data, and other content of ,NHX Performance Review"
("Content”). The Content is provided “as is” and the Editor does
not accept any warranty for the Content.

2. The Content provided in ,NHX Performance Review" may in
some cases contain elements of advertising. The editor may have
received some compensation for the articles. The Editor is not in
any way liable for any inaccuracies or errors. The Content can in
no way be seen as any investment advice or any other kind of
recommendation.

3.Any and allinformation provided in ,,NHX Performance Review"
is aimed for professional, sophisticated industry participants
only and does not represent advice on investment or any other
form of recommendation.

4. The Content that is provided and displayed is intended
exclusively to inform any reader and does not represent advice
on investment or any other form of recommendation.

5.The Editor is not liable for any damage, losses, or consequential
damage that may arise from the use of the Content. This includes
any loss in earnings (regardless of whether direct or indirect),
reductions in goodwill or damage to corporate.

6. Whenever this Content contains advertisements including
trademarks and logos, solely the mandatorof suchadvertisements
and not the Editor will be liable for this advertisements. The
Editor refuses any kind of legal responsibility for such kind of
Content.

YOUR USE OF CONTENT AND TRADE MARKS

1. All rights in and to the Content belong to the Editor and are
protected by copyright, trademarks, and/or other intellectual
property rights. The Editor may license third parties to use the
Content at our sole discretion.

2. The reader may use the Content solely for his own personal
use and benefit and not for resale or other transfer or disposition
to any other person or entity. Any sale of Contents is expressly
forbidden, unless with the prior, explicit consent of the Editor in
writing.

3. Any duplication, transmission, distribution, data transfer,
reproduction and publication is only permitted by

i. expressly mentioning Nordic Business Media AB as the sole
copyright-holder of the Content and by

ii. referring to the Website www.hedgenordic.com as the source
of the information.provided that such duplication, transmission,
distribution, data transfer, reproduction or publication does not
modify or alter the relevant Content.

4. Subject to the limitations in Clause 2 and 3 above, the reader
may retrieve and display Content on a computer screen, print
individual pages on paper and store such pages in electronic
form on disc.

5.If itis brought to the Editor’s attention that the reader has sold,
published, distributed, re-transmitted or otherwise provided
access to Content to anyone against this general terms and
conditions without the Editor’s express prior written permission,
the Editor will invoice the reader for copyright abuse damages
per article/data unless the reader can show that he has not
infringed any copyright, which will be payable immediately on
receipt of the invoice. Such payment shall be without prejudice
to any other rights and remedies which the Editor may have
under these Terms or applicable laws.

MISCELLANEOUS

1. These conditions do not impair the statutory rights granted
to the readers of the Content at all times as a consumer in the
respective country of the reader and that cannot be altered or
modified on a contractual basis.

2. All legal relations of the parties shall be subject to Swedish
law, under the exclusion of the UN Convention of Contracts for
the international sale of goods and the rules of conflicts of laws
of international private law. Stockholm is hereby agreed as the
place of performance and the exclusive court of jurisdiction,
insofar as there is no compulsory court of jurisdiction.

3. Insofar as any individual provisions of these General Terms
and Conditions contradict mandatory, statutory regulations or
are invalid, the remaining provisions shall remain valid. Such
provisions shall be replaced by valid and enforceable provisions
that achieve the intended purpose as closely as possible. This
shall also apply in the event of any loopholes.



