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MONTHLY REVIEW Alpha Trend January YTD
-6.29% -6.29%

The month of January turned out to be challenging for the Alpha
Trend fund, as we saw more of the trend reversal that started in PROGRAM PERFORMANCE
December. In January the moves were even bigger and the themes of

the month were some softer growth news, fears of China tightening,

ongoing European sovereign worries and renewed US policy activism. 10000
The VIX touched its highest level since November, which is a clear

sign of the reprising of risk. The same could be witnessed in position

adjustments, i.e. EUR positioning closed close to max short levels and

there was a sharp increase in the interest for VIX calls.

The Alpha Trend fund has been positioned for pro-risk and as this
trend has reversed, positions in most market segments have
suffered. All in all, a majority of the positions have now been closed
and the overall risk in the portfolio has decreased significantly. Hence
the portfolio is now more reactive in both directions. Long equity and
long commodity positions were the biggest bets in the beginning of
the month and most of these positions have now been exited and
partly replaced by short positions. Both the overall risk and the risk in 1000

these two segments have been reduced by approximately 80%. 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009

The biggest moves during the month were seen in commodities.
Commodity markets have been under significant pressure as
concerns over the impact of the Chinese tightening on commodity
demand have heightened. What the current market themes share, is

SECTOR ATTRIBUTION % LAST MONTH

that they are aftershocks of the financial crisis. The various financial 2%

policy proposals in the US, the start of the exit from super-easy 0%

policies etc. are all essentially consequences of the initial policy -

responses to the crisis. Hence, they are a necessary phase and the 2%

market outcome during the coming quarters will be dependent on

how these are handled. Either way, it should pave way for new -4%

trends in the financial landscape. 0.07 % -0.4% -1.8% -4.0%
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STRATEGY DESCRIPTION AVERAGE SECTOR VALUE AT RISK % LAST MONTH
Alpha Trend is a CTA program capitalizing on price trends in multiple 3.0%

markets. Alpha Trend has 18 years of verified track record and a solid 70

annualized return of 14 % with no negative years. The investment

decisions of the program are 100% systematic and focus on 2.0%

generating high returns that are uncorrelated to traditional

investments and have a low correlation to other CTAs. The program 1.0%

uses a unique combination of level identification and trend filtering

in order to identify solid trends. The 70+ exchange traded futures 0.0%

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

CONTACT INFORMATION *Since inception 856% % Winning Months 59%
Eeilbicler @ Parieis Ann. Return 13.1% % Losing Months 41%
Pohjoisesplanadi 25 B 2 fl., FIN-00100 Helsinki, Finland Sharpe Ratio 0.71 Return Last 12 months -2.4%
Tel. +358 20 7613 300, Fax. + 358 20 7613 329 Sortino Ratio 0.83 Standard deviation 15.0%
F»mail: info@estlanderpartners.com last 12 months
i€ ander @estianderpariners com, +358 20 7613 327 Strategy Assets (M) 246
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

2010 -6.29 % -6.29%

2009 -3.02% -140% -249% -096% 1031% -2.87% 129% 399% 087% -290% 3.26% -4.14% 1.05%

2008 835% 13.86% -4.08% 421% 202% 220% -698% 1.63% -3.74% 7.01% 530% 457% 37.87%

2007 007% -040% -133% 3.00% 3.78% 0.11% -098% -6.04% 804% 266% -059% 1.19% 9.30 %

2006 6.69% -425% 507% 7.86% 005% -505% -535% 370% -3.87% 227% 233% -121% 7.30 %

2005 -2.92% 753% -052% -416% 3.16% 093% -032% 088% -063% 122% 636% 3.27% 15.10 %

2004 3.43% 6.74% 171% -525% -023% -3.06% 032% -3.48% -087% 067% 506% 1.70% 6.20 %

2003 7.16 % 521% -748% 505% 643% -216% 2.18% 0.09% -057% 1037% -3.71% 4.89% 29.30 %

2002 -460% -222% 3.14% -329% 627% 714% 362% 149% 143% -442% -043% 1.11% 8.70 %

2001 1.15% -161% 597% -340% 126% -181% -145% -2.89% 599% 530% -357% 0.72% 5.10 %

2000 -1.02% 519% -001% 073% 031% 041% -071% 18% -450% -2.70% 1.79% 10.78% 11.90 %

Figures since 1991 available at 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.
Monthly returns purely reflects the performance in the Alpha Trend investment program. Returns in different funds applying Alpha Trend investment program may vary based on investment timing and fee differences.

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.



