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SUMMARY

Alternative strategies within a UCITS framework have continued to see accelerating demand, with
growth in both the number of funds and assets under management. The universe is currently
dominated by macro and equity long short funds, but there are a wide range of other strategies
available to investors from merger arbitrage to insurance linked credit. With its long history and well
established relationships within the UCITS market, Alceda is in a unique position to provide com-
mentary on the market.

—>_> The alternative UCITS sector continued to grow in the third quarter of the year, despite a
difficult market backdrop. The fund universe on the Absolute Hedge database has grown
from 292 funds at the end of Q2 to 299 funds at the end of Q3, managing total assets of
€84.7 bn. This reflects a growth in the number of funds of 2.4 % with an increase in AuM of
3 %. Four funds have been closed in Q3.

>> Markets rose strongly over the quarter, with equities recording three monthly gains in suc-
cession. Risk appetite was strengthened by policy action from the Federal Reserve, European
Central Bank and Bank of Japan, while US economic data was generally positive.

—>_> Against this backdrop the AH UCITS Index added 1.81 % for the quarter taking YTD gains to
2.21%. Given the equity markets over the quarter it was no surprise that Equity Long/Short was
the best performing UCITS sector, with the AH Equity Long/Short Index advancing 2.88 % for
the quarter. All other UCITS sectors that we track recorded positive numbers for the quarter
except managed futures, with the AH Managed Futures Index declining 0.81 %.

—>> |t was another muted quarter for fund launches in the alternative UCITS space. Despite the
continued growth in the sector, Fund managers remain cautious.

For more information on
Alceda or Alternative
UCITS please visit

www.alceda.lu/en

>> Q3/2012 01




Alceda Quarterly UCITS Review

PERFORMANCE

- AH UCITS INDEX PERFORMANCE: GLOBAL

Q3/2012 (%) YTD (%) Last 12 Months (%)

AH Global UCITS Index 1.81 2.21 2.37

It was a good HFRI Fund Weighted Composite Index 2.97 4.76 5.65

quarter for alter- J.P. Morgan GBI Broad 1.48 3.85 450
native UCITS

MSCI World Index (TR) 5.73 12.95 21.89

Strategies with the
AH G/Oba/ UC/TS Source: Kepler Partners, www.absolutehedge.com

Index adding 1.81%.

n AH UCITS INDEX PERFORMANCE: STRATEGY

Jul 2012 (%) Aug 2012 (%) Sep 12 (%) Q3 2012 (%) YTD
AH Global UCITS Index 0.97 0.31 0.52 1.81 2.21
Credit Index 0.59 0.49 0.51 1.60 4.28
Equity Long Short Index 0.90 0.62 1.33 2.88 3.99
FX Index 1.61 -0.93 0.29 0.96 4.53
Macro Index 0.92 0.32 0.36 1.61 1.50
Managed Futures Index 3.21 -1.92 -2.01 -0.81 -5.46
Market Neutral Index 0.96 0.61 0.47 2.05 1.91

Source: Kepler Partners, www.absolutehedge.com
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The AH Equity Long
Short Index advan-
ced 2.88 % during

the quarter as
STRATEGY HEAT MAP - QUARTERLY ;
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Source: Kepler Partners, www.absolutehedge.com

n AH UCITS INDEX PERFORMANCE: SINCE INCEPTION
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The Alternative
UCITS sector saw
continued growth,
with both the
number of funds
and AUM rising.
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ﬂ MONTHLY PERFORMANCE: Q3 2012
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Source: Kepler Partners, www.absolutehedge.com

ASSETS UNDER MANAGEMENT

n ALTERNATIVE UCITS FUNDS: NUMBER AND AUM EVOLUTION
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Source: Kepler Partners, www.absolutehedge.com
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Both the Macro and Market Neutral
sectors saw good growth in Q3.

STRATEGY OVERVIEW: NO. OF FUNDS n STRATEGY OVERVIEW: AUM (EUR BN)

Jun12 Sep 12 % change Jun12 Sep 12 % change
Equity Long Short 115 113 -2% Equity Long Short 11.5 1.1 -3%
Macro 50 53 4% Macro 30.6 32.2 5%
Credit 27 28 4% Credit 20.8 215 3%
FX 10 1 10% FX 1.4 1.4 -3%
Market Neutral 22 25 14 % Market Neutral 5.1 5.3 3%
Managed Futures 19 19 0% Managed Futures 4.8 4.6 -4%
Event Driven 14 14 0% Event Driven 1.2 1.2 -6%
Fund of Funds 19 19 0% Fund of Funds 1.3 1.3 6 %
Other 16 17 6 % Other 5.8 6.1 5%
Total 292 299 2% Total 82.5 84.7 3%

Source: Kepler Partners, www.absolutehedge.com

n REGIONAL FOCUS: NO. OF FUNDS n REGIONAL FOCUS: AUM (EUR BN)
Global 179 Global 67,3

41 Europe 8,8 Europe

28 UK 4,6 UK
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Source: Kepler Partners, www.absolutehedge.com
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ALTERNATIVE UCITS: FEE LEVELS

n AVERAGE FEES (%)
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Source: Kepler Partners, www.absolutehedge.com

n % OF FUNDS WITH PERFORMANCE FEE
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Source: Kepler Partners, www.absolutehedge.com
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FUND DOMICILE

n FUND DOMICILE: BY NO. OF FUNDS n FUND DOMICILE: BY ASSETS
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Source: Kepler Partners, www.absolutehedge.com

UCITS LAUNCHES

n NEW ALTERNATIVE UCITS LAUNCHES: Q3 2012

Launch AuM

New Fund Launches Date in Mio. EUR Strategy Geography

Ignis Absolute Return Credit 31/07/2012 17 Credit Global

AC Risk Parity 17 01/08/2012 18  Market Neutral Global

Trient Dynamic Equity 08/08/2012 8 Equity L/S Europe

UBS Global Equity Long Short 24/08/2012 10 Equity L/S Global

Torrus HCM Tail-Risk 29/08/2012 43 Macro Global

AQR Risk Parity 30/08/2012 255  Market Neutral Global

THEAM Alpha Commodity 07/09/2012 12 Commodity Global | 1€ average
launch assets

Lyxor Absolute Return Multi-Assets 8 08/09/2012 62  Market Neutral Global )
remain low.

QS Investors Liquid Alpha 14/09/2012 0.8 Macro Global

Threadneedle Multi Asset Target Alpha  18/09/2012 0.8 Macro Global

JB Absolute Return Commodities 28/09/2012 8 Commodity Global

Source: Hedge Fund Research, www.hedgefundresearch.com; Kepler Partners, www.absolutehedge.com
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Alceda Fund Management S.A.
Airport Center Luxembourg
5, Heienhaff | 1736 Senningerberg
E-Mail: info@alceda.lu Luxembourg
Web: www.alceda.lu Phone: +352 248 329-1 | Fax: +352 248 329-443

Alceda Fund Management GmbH

Valentinskamp 70 | 20355 Hamburg

Germany

Phone: +49404711077-70 | Fax: +49404711077-71

Alceda Fund Management GmbH

54 St. James’s Street | Bennet House

London SW1A 1JT

Great Britain

Phone: +44207317 054-1 | Fax: +44 207317 054-9

Alceda Asia Limited

20th floor, Central Tower | 28 Queen’s Road, Central
Hong Kong

Phone: +852 2159-9619 | Fax: +8522159-9688

In Association with:

Absolute Kepler Partners LLP
Kepler Hedge P

54 St. James’s Street | Bennet House
London SW1A 1JT

Great Britain

Phone: +44 (0) 203384 8794
www.keplerpartners.com

www.absolutehedge.com

DATABASE METHODOLOGY: Funds on the Absolute Hedge database have been screened against a range of quantitative and
qualitative factors, with the research team at Kepler Partners also applying a ‘quality’ filter to maintain a universe that is relevant
for investors. In general terms a fund will be considered for inclusion if it meets any of the following criteria: uses a recognised
hedge fund or other sophisticated strategy, has a non-benchmarked approach to investing, has a sister offshore fund or charges
a performance fee.

DISCLAIMER: Information contained in this presentation is for general information purposes only. While reasonable care has been
taken in the preparation of this information no advice, representation or warrant, express or implied, is made or given by Alceda
Fund Management S.A. or its affiliates or associates or by any of its employees or directors as to its accuracy, completeness,
timeliness or that the information contained therein is suitable for your particular purpose, and it should not be relied on as such.
This document is based on sources which we are unable to verify but which we deem reliable, for which we cannot however as-
sume any liability. It offers our non-binding conclusion with respect to the market and the products at the time assessing this
information. This document constitutes neither an inducement nor an invitation to purchase any securities or invest in the markets
Data as of mentioned, nor does this document or anything in it contain any basis for a contract or an obligation of any kind whatsoever. This
30 September 2012 information does not constitute any investment advice.




