NEF Energy Diversified (sicav) Ltd NESFE & emen

hly and accumulated performance since inception Comment

10% NEF Energy Diversified is a multi-manager (fund- of funds).

The fund includes systematic trading strategies as well as
strategies based on fundamental analysis. The fund
allocates to a wide range of commodities, but with a focus
on energy and energy related commodities. Typically the
fund will have exposure to 5-10 portfolios traded by sub-
managers with a variation of trading styles and markets.
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Return Distribution of returns

ED Eureka FOF Index

Month 1025%  -0,38 % 27
6 months 17,88% -6,38%
12 months 1413% -7,07% 207
24 months 14,00% -2,96 %
36 months 1357%  6,24% 151
P.a. since inception 7,46 % 2,04 %
Since inception 74,62 % 16,98 % 104
Best month 10,25 % 2,98 %
Worst month -6,43% -591% 5
Max drawdown -10,08 % -20,14 %
Sharpe 0,58 neg 0 -
Standard dev 12m 1550 % 4,20 % AR P - A NN A AR S AR IR
Standard dev inception 9,42 % 577 %
Correlation and 12 month rolling correlation ED vs MSCI world
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— Start 12 month std deviation — s return
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2011 164% 011% -2,40% 388% -584% -034% 842% -1,02% -2,66% -024% 2,60% 10,25% 14,13 %
2010 -250% 2,33% -160% -018% -3,21% -366% 086% 075% 068% 208% 049% 4,16% -0,11 %
2009 -2,17% 130% -043% 121% 047% -164% 088% -003% -050% -018% 2,40% -1,60% -0,37 %
2008 -133% 124% -017% -037% 125% 191% -190% 065% -1,35% 068% 173% 3,35% 5,69 %
2007 4,22% -0,03 % 047% -032% 059% -159% 094% 036% -072% -121% -139% 0,48 % 1,69 %
2006 2,81% 3,11% 1,07% -445% 036% 253% 400% 588% 186% 059% 253% 274% 25,20 %
2005 4,96 % -6,43% 219% -328% 0,77% 218% 023% 053% 163% -1,02% -059% 0,36 % 1,07 %
2004 217% -149% 2,08% -254% -047% 294% -009% 4,76% 9,98 % 13,07 %
Terms
Fees 1.6% p.a 10 % performance, High watermark Risk Target: st. deviation of 10-18%
Subscription 0-3% Minimum subscr. NOK 3 mill.
Manager NEF Asset Management AS Currency Norwegian kroner - NOK
Administrator Customhouse Fund services Liquidity Monthly
ISIN MTO0000073909

NEF Asset Management AS « Pb 573 Sentrum ¢ N-0105 Oslo * T (+47) 22 43 20 50 « F (+47) 22 43 20 51 « www.n-ef.com ¢ post@n-ef.no




