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The month of October ended in negative territory, as nice profits October YTD
made during the first weeks were erased during the last two weeks 2.90% 2.09%

of the month. October was clearly a month of two halves. The rally in
risky assets, fuelled by central bank liquidity and signs of economic
recovery, continued during the first two weeks before a significant PROGRAM PERFORMANCE
bout of profit-taking set in. This did set many of the riskier assets
onto the back foot as risk appetite waned. It is not surprising that
investors are now looking to take money off the table, after the
tremendous run up in asset prices since the spring.
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The best gains during the month were made in the commodity
segment with the best performing market being Gold. Long positions
in the energy segment were also profitable as crude oil broke on the
upside and traded at $80/barrel before retracting somewhat during
the last days of the month. Interest rates turned out to be the most
challenging segment. Long positions were closed out during the
second week of the month as global bond markets came under
pressure. The primary cause for the backup in yields was the
continued rally in riskier assets and in the US the backup was fuelled
by a disappointing result of the 30-yr auction. Short positions in the
US dollar were also hit during the last two weeks. 1000 ‘ w ‘ ;
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Looking at markets as a whole, macro data has generally been good

\r/‘wthout being stellar in the manner of a few months ago. St_Jrveys SECTOR ATTRIBUTION % LAST MONTH
ave begun to show some signs of the inevitable slowdown in the
momentum of improvement, but overall, and particularly in the US, 39
economic data has been surprising on the upside fairly steadily. After 201
a strong rally it is common to see some profit taking, but the overall 0
trend is still intact, both from a technical and a fundamental point of 1%
view. More companies have surprised on the upside relative to 0% . -_,%
historical averages, and in general the magnitude of the positive -1 %
surprises has also been much larger. Based on these factors one 2%
could assume that it is unlikely that the jitters seen during the second o
half of the month would turn into another chapter of the financial 3% -
crisls. Currency Int. rates Stocks Commodities
SRk s Liese = ot AVERAGE SECTOR VALUE AT RISK % LAST MONTH
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 4,0%
annualized return of 14 % with no negative years. The investment 3.0%-
decisions of the program are 100% systematic and focus on '
generating high returns that are uncorrelated to traditional 2,0%-
investments and have a low correlation to other CTAs. The program 1.0%
. L. . e s . N ,0%
uses a unique combination of level identification and trend filtering - -
in order to identify solid trends. The 70+ exchange traded futures 0,0%- T—

markets within the portfolio are traded both on the long and the

short side. The program applies a prudent risk management method Currency Int. rates Stocks Commodities
conducted on several layers of the investment process. Ongoing

research ensures that the profitability of the models is maintained on

a high level and that the models adapt to changing circumstances PERFORMANCE AND KEY FIGURES
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MONTHLY RETURNS — ESTLANDER & PARTNERS ALPHA TREND

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2009 -3.02% -140% -249% -096% 1031% -287% 129% 399% 0.87 % -2.90%
2008 835% 1386% -4.08% 421% 202% 220% -698% 1.63% -3.74% 7.01% 530% 457%

2007 007% -040% -133% 3.00% 3.78% 0.11% -098% -6.04% 804% 266% -059% 1.19%
2006 6.69% -425% 507% 786% 0.05% -505% -535% 3.70% -3.87% 227% 233% -1.21%
2005 -2.92 % 753% -052% -416% 3.16% 093% -032% 088% -063% 122% 636% 3.27%
2004 343 % 6.74% 171% -525% -023% -3.06% 032% -348% -087% 067% 506% 1.70%
2003 7.16 % 521% -7.48% 505% 6.43% -216% 2.18% 009% -057% 1037% -3.71% 4.89%
2002 -460% -222% 3.14% -329% 627% 7.14% 362% 149% 143% -442% -043% 111%
2001 1.15% -161% 597% -340% 1.26% -181% -145% -2.89% 599% 530% -357% 0.72%
2000 -1.02 % 519% -001% 073% 031% 041% -071% 18% -450% -2.70% 1.79% 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.




