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2007 0z 0.4 -0.2 12 -02  -04 0.k -1. 2! 2.26

2016 - 3.2 0.2 0.4 13 1.1 -1.1 2.3 05 26 03 0.4 0E A5

2015 12 03 0.4 1.1 -0.2 -1.3 0.5 -1.7 -1.8 12 2.3 -0.7 148
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2013 1.3 0.6 -0.3 0.3 1.7 -0B 2.2 0.2 1.1 24 1.2 12 12.5

2012 15 15 -0.1 0.2 -4 -08 1.0 1.0 nA3 0.2 0.7 0.7 a5
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Fund Manager Comments
September wasz a comeback month for the fund, which posted itz largest -10, 008
postive return since inception. We are especially pleased with the strong
reversal in our equity alpha, which was the main contributor 1o the =eptember .
result. The top five performers are all within ether our case portfolio, or -12,00%
included in our thematic long postions. Motable events among our holdings
wwere Mycronic, wwho announced itz largest order ever, which led 1o a 14 00%
reverzal inthe zcenario built by many international short zellers, who had to '
cover their postions. &z a conseguence, the share price of Mycronic
increased by 46 percent during the month. Aker 254 benefitted fram higher 16,008

ail prices (+11 591 and a general catch up among oil service companies,

wwhio have been lagging the oil price during the last two guarters. Some

weell pozitioned strike prices among our eguity derivatives (vara, DMNB and - 15, 00%
Storebrand) lifted both our net positions and contributed 1o the directional
return of the fund. During the month, investors alzo came to put aside the
rizk premium connected to geopolitical tensions, and instead (and again)
ztarted to focus onthe postive developments in the real economy. Within the
equity part of the portfalio, we continue to have atitt towards cyclical
recovery, increaszed industrial Capex, and higher interest rates. Indications “ The large=t monthlydrop from a peak, to.a bottom in a subperiod ouer the time
we get from our market neutral models, are signaling & preference for the frame specified. |t meassures the magnitude of the worst lass an investor could
Swedizsh market, and a tit tovwwards selective defenzive companies. Entering have incurred by investing in that security Source: Eloomberg

the traditional strong fourth quarter of the vear, it i important to keep track

of the earnings season, and adjust net positions accordingly, when reports

are releazed, and to process outlook statements that can influence estimate

trends going forsard. Wolstility iz at multi-vear lovwes, which continue:s to

henefit our hedging profile. Tailoring the hedging profile, does not only mean

taking care of the downside, but alzo includes the ambition to capture further

pozitive gains in the direction of the Mordic equity markets.
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Thiz material iz produced and publizhed by Marron A8 and iz for information purpozes only and does not constitute investment advice. A fund's histarical performance iz no guarantee of
future returnz. The walue of fund shares could bath rize and fall due to market conditions and there iz no guarartes that you will get back the full amount invested.



