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Funds count: 154

Month in Review

Nordic hedge funds, as expressed by the Nordic Hedge Index NHX gained an estimated 0.17% in August (83% reported), bringing the year-to-date performance to 1.68%.

The month showed overall solid performance numbers, with CTAs continuing its rebound from July to finish August 0.98% higher. The strategy was the best performer on the month but s still lagging other
strategies year-to-date (-2.68%). Fixed income strategies remained positive with a progress of 0.33% on the month, adding to its position as the best performing strategy on the year (+6.06%). Elsewhere,
multi-strategy and fund of funds were slightly up with gains of 0.05% and 0.10% respectively. Equity strategies ended the month lost marginally to finish August down 0.1%.

Among individual winners, the Finnish activist hedge fund Accendo Capital rebounded strongly from losses seen in July with net gains of 8.9% (+19.15% YTD). Another strong rebounder was systematic trend
follower Lynx with gains of 5.1% (-6.63% YTD), Lynx has been struggling in the first half of 2017 but in August, reemerging trends in bonds (lower interest rates), commodities (higher gold, aluminum and
copper prices) and currencies (weaker dollar) supported a significant bounce-back. The short-term CTA program from Estlander & Partners, Presto, continued its recent run gaining 5.15% in August. Among
sector specialist, Shepherd Power Series, added 6,13%. The fund focuses on the Nordic power market using a trend following strategy.

Among losing funds, Norron Select (-3.86%), Taiga (-2.65%) and the AAM Absolute Return Fund (-2.54%) all struggled during the month. In the case of AAM the fund is now among the biggest losers for the
year with a netloss of 11.95%, which means the Oslo-based asset manager has given back the gains made in 2016.

Sub-Strategy and Country-by-Country Performance

8% 6%
6%
4%
4%
2% 2%
S - [ — -
Oo/u — -
-2%
-4% -2%
NHX Composite NHX CTA NHX Equities NHX Fixed Income NHX Multi-Strategy NHX Fund Of Funds NHX Denmark NHX Finland NHX Norway NHX Sweden
Il v YTD Il vo YTD
= The NHXComposite gained an estimated 0.17% in July on the back of gains from CTAs = On a country-by-country level, Finland was the best perforrmer. Sweden was talso
(+0.98%). Fixed income continued to do well, adding 0.33%. Other sub-strategies were positive while Denmark and Norway showed slight losses.
litle changed on the month.

NHX Composite Historical Monthly Returns (83% updated NAVs)

JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC Year
0.06 121 027 056 019 051 012 0417 168
A1 036 031 04 057 01 14 0.06 021 003 018 107 356
227 139 091 04 04 143 121 144 047 087 168 044 488
03 168 008 0.09 123 027 005 0.74 0.07 004 114 0.02 549
182 059 052 055 077 127 068 042 1 14 0.97 0.98 7.82
175 145 025 004 035 048 186 035 024 057 043 09 59

018 046 026 132 092 149 0.02 182 1.06 072 043 056 257
03 007 1.81 076 .57 068 0.71 0.36 162 1.07 03 33 8.25
044 032 142 246 297 0.04 196 151 173 0417 0.73 06 14.2
113 1.84 073 052 122 124 143 005 428 36 058 047 -9.53
111 017 093 1.44 107 03 038 145 0.89 1.06 149 03 396
17 075 222 1.02 126 007 022 097 067 1.01 142 1.99 1062
076 145 037 057 125 168 152 051 172 1.39 175 201 1156
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Top Performing Managers - August 2017

MTD YTD 12MROR Total Return St. Dev. Sharpe

8.91 1915 33.34 20645 412 095
515 9.89 1275 269 289 002
Lynx (Sweden) 510 663 1649 43015 424 073
470 122 8.05 7817 219 089
432 2576 2362 368.42 567 1.06
370 9.10 813 13.01 163 111
RPMGalaxy C (EUR) 2.80 246 409 4591 463 033
248 14.97 2181 136.35 408 136
240 590 459 17244 123 155

Top Performing Managers - Year To Date 2017

YTD MTD 12MROR Total Return St. Dev. Sharpe

2576 432 2362 368.42 567 1.06
19.15 8.91 3334 22645 412 095
14.97 248 2181 136.35 408 136
13.36 150 18,03 16163 184 175
11.85 079 16.92 6149 169 147
1.22 470 8.05 7817 219 0.89
11.08 013 14.36 5013 356 111
10.49 0.02 17.54 69.80 302 185
9.80 065 1338 340.46 249 141
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NHX Equity - Top Performing Managers - August 2017

MTD YTD 12MROR Total Retum St. Dev. Sharpe
891 19.15 33.34 22645 412 095
Rhenman Healthcare EquityL/S IC1 (EUR) 432 2576 2362 368.42 567 106
248 14.97 2181 136.35 408 136

NHX Fixed Income - Top Performing Managers - August 2017

MTD YTD 12MROR Total Return St. Dev. Sharpe
150 13.36 18.03 16163 184 175
079 11.85 16.92 6149 169 147
Danske Invest Hedge Fixed Income 0.65 9.80 13.38 340.46 249 141

NHX Multi Strategy - Top Performing Managers - August 2017

MTD YTD 12MROR Total Return St. Dev. Sharpe

NHX Managed Futures & CTA - Top Performing Managers - August 2017

MTD YTD 12MROR Total Return St. Dev. Sharpe
510 663 1649 43015 424 073

NHX Fund of Funds - Top Performing Managers - August 2017

MTD YTD 12MROR Total Return St. Dev. Sharpe
240 590 459 17244 123 155
070 205 353 12293 139 112
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General Terms & Conditions

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 LIMTATIONS 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 notin any
way liable for anyinaccuracies or errors. The Content can in no way be seen as anyinvestment advice
or any other kind of recommendation.

3. Any and all information 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. Whenewer this Content contains advertisements including trademarks and logos, solely the
mandator of such advertisements and not the Editor will be liable for this advertisements. The Editor
refuses anykind of legal responsibility for such kind of Content.

YOUR USE OF CONTENT AND TRADE MARKS

1. Al 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. Ifitis 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 inwoice. Such payment shall be without prejudice to any
other rights and remedies which the Editor may have under these Terms or applicable laws.

MSCELLANEOUS

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. Al 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 applyin the event of anyloopholes.
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