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-1.40 % -4.38%
|MONTHLY REVIEW | | PROGRAM PERFORMANCE
The month of February continued in negative territory for the Alpha 10,500

Trend fund with some further give-back of profits made during the
very solid 2008. The Alpha Trend fund uses a high level of trade
selectivity and can in certain situations be geared toward specific
segments within the portfolio. This was the case during the last
quarter of 2008, when most positions were in the fixed income
segment and these positions were very profitable as the cyclical
government bond rally was fuelled by aggressive monetary easing,
an unprecedented free-fall in global economic data and fears of a
systemic financial breakdown. As yields have backed up during the
first two months of the year, the returns of the fund have ended up
in negative territory.

The worst performing sector was fixed income, where long positions

suffered as markets reversed. In January positions in the short end of 1.000 f

the curve did relatively well, whereas positions in the long end of the N P R R . T
curve posted negative returns during the second half of the month. i 283 = 5582 5
In February, it was the short end of the curve that suffered, the worst

performing market being the Australian 90 day bill. SECTOR ATTRIBUTION % LAST MONTH

In the commodity segment there were some good trades during the

month, the best being a long position in Sugar. Since the beginning of

this year, rising prices of spot sugar has driven up the futures price. 3 %

More capital has been flowing into the sugar futures and news of 1%

production cuts has added to the up-trend. The diminishing demand 0%

in the commodity segment has in many markets been enough to -1% -

swamp the bullish impact of supply cuts, but the price of sugar has 20

been fuelled by these measures. 30

STRATEGY DESCRIPTION | Currency Int. rates Stocks Commodities

Alpha Trend is a CTA program capitalizing on price trends in multiple
markets. Alpha Trend has 18 years of verified track record and a solid
annualized return of 14 % with no negative years. The investment
decisions of the program are 100% systematic and focus on
generating high returns that are uncorrelated to traditional 1,5%
investments and have a low correlation to other CTAs. The program
uses a unique combination of level identification and trend filtering
in order to identify solid trends. The 70+ exchange traded futures
markets within the portfolio are traded both on the long and the 0.5%

short side. The program applies a prudent risk management method - - -

0/
conducted on several layers of the investment process. Ongoing 0.0% = ‘
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research ensures that the profitability of the models is maintained on Currency Int. rates Stocks Commodities

a high level and that the models adapt to changing circumstances
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Pohjoisesplanadi 25 B 2 fl., FIN-00100 Helsinki, Finland *Since inception  866% % Winning Months 60%
Tel. +358 20 7613 300, Fax. + 358 20 7613 329 Ann. Return 13.8% % Losing Months 40%
E-mail: info@estlanderpartners.com Sharpe Ratio 0.76 Return Last 12 months 6.9%
jesper.nyberg@estlanderpartners.com, +358 20 7613 313 Sortino Ratio 1.94 Strategy Assets (MS) 210
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www.estlanderpartners.com *All figures are audited and net of performance fees

MONTHLY RETURNS — ESTLANDER & PARTNERS ALPHA TREND

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2009 -3.02% -1.40 %

2008 835% 13.86% -4.08% 421% 2.02% 220% -698% 1.63% 23872305888, O 190 RER5 3 0290 A 578 /0

2007 007% -040% -133% 3.00% 3.78% 0.11% -098% -6.04% 804% 266% -059% 1.19%
2006 669106 S8 S 41755008885 070084872 8610 SER0105 8008885 /0 580888535106 S8 370100 S 888+ 30 1/800 SEEDL D770 RS IS 3 g Bee 213001896
2005 -2.92% 7:53% -052%  416%  316%  093% -032% 088%  -0:63% 1.22% 636% 327%
2004 3.43% 6:74% 171 %  525% -023% -306% 032% 348%  -087% 067%  506%  170%
2003 7.16 % 521% 748%  5.05% 643% -216% 218% 0.09%  -057% 1037% -3.71% 4.89%
2002 4:60%: 2229 314% -329% 6.27/%  714% 3.62%  1.49% 1.43%: 442 % -043% - 1.11%
2001 115% 161% 597% 340% 1.26%  -1.81%: -1.45% 2.89% 5.99% 5.30%  3.57%  0.72%
2000 -1.02 % 519% -001% 073% 031% 041% -0.71% 185% 4509 -270% 179% 10.78%

Figures since 1991 available in www.estlanderpartners.com Estimate
There is no guarantee of trading performance and past or projected performance is not a guarantee nor necessarily an indication of future results.

This document is not an invitation to make an investment in any product managed or advised by Estlander & Partners nor does it constitute an offer for sale of any such product. This Document has been
prepared for circulation to persons reasonably believed to be within one of the exemptions contained in the Investment Funds Act 1999 in Finland (“professional investor”) or to whom this document
may otherwise lawfully be communicate to give preliminary information about the investment strategies described herein. None of the services or other matters described here should be taken as an
offer or solicitation of those services or other matters in any jurisdiction where such an offer or solicitation is not permitted under applicable legislation.



