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We are now two weeks into March and the first earnings season of 2018 is coming to an end. In February, the
early market selbff was quickly recovered with OMXSGI closing-8t7%. In comparison, the U.S. market,
following the crash in volatility derivatives and wide seff in equities as a a consequence, plummeted an
impressive-8,6% in only five trading days, but quickly recosdrto-3,9% for the period.

Looking at the current state of the market, we see continued volatility following the imposing of steel and
aluminum tariffs by President Trump early March. Although, negotiations are stibiog between the U.S.

and other contries. Where most rational people, myself included, consider this a huge mistake and step in the
wrong direction, Trump believes this would benefit not only American steel workers but the greater good of his
country. However, it takes only the knowledgeébasic economics to see the negative effects. High tariffs mean
higher domestic prices, thus more profitable for U.S. steel mills to operate. Instead, the problem lays in how this
affects other U.S. industries. Consequently, higher steel prices equad basts for manufacturing companies,
negatively affecting their competitiveness. To further relate to Trump, he wants car producers, e.g. Ford Motors,
to be able to sell to Europe, however these tariffs makes it even harder for these companies to compete
following higher costs. Nonetheless, it will be very interesting to follow the progress as many countries now
prepares for negotiations, perhaps even trade war. | personally, believe we could already call this, borrowing
President Trumpwer ®twnt wade sdeé&allT hien the history of t

In our core business, we are very happy with meeting several inspiring people during the month. Firstly, we
welcomed a Senior Sustainability Analyst of AP2 to one of our meetings. This gave us good iimsightsve

can improve our investment strategies and looking even more to the sustainability aspects in our analysis.
Additionally, we had a visit from one of our alumni, currently working with equity analysis at a hedge fund, that
held an inspiring lecturdiscussing important issues related to personal development, entrepreneurship and
investing. We are constantly striving to further develop and improve our business, as well as grow as
individuals, and therefore thank Mr. Bile Daar for sharing his ingpstory and great thoughts on investing.
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Filip Andreasson
Chief Executive Officer
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ASSETMA N A G E FCOBMENTS

Purchases Attendq Bilia, Bravida,LeovegasNektar,New Wave Volati
Disposals Affiliated Managers Grouplomra, Kambi, Kindred

February was an eventful montir bur portfoliothemarkets have been significantly more volatile the last couple
of weeks paired withfurther inflows and plannec¢hangego our portfolig has resulted irgignificantly more
transactions than usual

Theportfolio returned 0,42%, sighlgss than our benchmark due weak performance in ourgmtfdlios The
equity patfolio returned1.1% unadjustechdjusted for dividendsnd changei ourfi r o K @dsH holdings
the real return wa$).55% beating oubenchmark

Sincerely
201803-15

Oskar Markusson
Head of Asset Management
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PORTFOLIO PERFORMANCE

End of Month

Portfolio Holdings h . . Benchmarks 1 Month
9 Portfolio Weight

Alternative Investments 0,9% 16,8% Barclay Hedge Fund Index -1,5%

Gladiator 2,4% 9,5%

Nektar 0,0% 7.3%

Corporate Bonds -1,2% 10,0% S&P Corporate Bond Index SEK 3,9%

Carnegie Corporate Bond -0,5% 52%

Nordea US Corporate Bond Fund -1,9% 4.8%

Global Bonds 4,6% 12,9% S&P Global Dev. Sov. Bond Index 4.9%

Parvest Bond Absolute Return 3,9% 6,3%

Templeton Global Total Return 5,2% 6,7%

Money Market 0,1% 20,5% OMRX Money Market Index 0,0%

Spiltan Rantefond Sverige 0,1% 20,5%

Equities, including cash on hand -0,6% 39,8% OMXSGI -0,7%
Return & Risk HCM Benchmark Allocation Limits Min. Actual Max.
Last Month 0,42% 0,47% Alternative Investments 15% 16,8% 25%
Year to Date 1,04% 1,00% Corporate Bonds 5% 10,0% 15%
Last Twelve Months 4.27% 1,92% Global Bonds 10% 12,9% 20%
Since Start (Dec. 2011) 50,08% 43,74% Money Market 10% 20,5% 25%
Average Yearly Return 6,71% 5,98% Equities 10% 39,8% 30%
Number of Positive Months 54 55 Currency Expasurs
Number of Negative Months 21 20 SEK 82,2%

usD 14,1%
Annualized Std. Dev. Last 12m 3,48% 4.24% NOK 2,3%
Sharpe Ratio Last 12m 0,86 0,15 DKK 1,4%

1,35%

2,71% 1,85% -0,85% -0,89% 0,13% -0,63% 0,17% -0,87% 0,61% 0,21% 0,58% 0,75% 3,78%
0,92% 1,38% 0.51% 0.71% 0.21% -0,70% 0,93% 1,12% 0,88% 2,55% 1.25% -0,18% 9,97%
0,11% 1,51% 0,71% 0,80% 2,76% 0,88% 1,26% 0,50% 0,43% -0,27% 0,68% 0,82% 10,65%
2,05% 2,38% 1,94% 0,25% 1,00% -2,12% 2,09% -2,34% -1,86% 2,19% 2,09% -1,88% 5,73%
-1,80% -0,68% -0,65% -0,29% 1,68% -1,80% 3,29% 0,52% 0,33% 2,02% 0,03% 1,20% 3,80%
-0,28% 1,70% 0,43% 1,08% 0,29% 0,07% -0,45% -1,48% 2,45% 1,21% -0,24% -0,16% 4,66%
0,61% 0,42% 1,04%

50,08%
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Portfolio Holdings

Alternative Investments
Gladiator
Nektar

Corporate Bonds
Carnegie Corporate Bond
Nordea US Corporate Bond Fund

Global Bonds
Parvest Bond Absolute Return
Templeton Global Total Return

Money Market
Spiltan Rantefond Sverige

Equities
HCM Equities.
Cash on Hand

344
313

1350
5125

1650
2838

18 228

HANDELS CAPITAL MANAGEMENT

Initial Values

Price/Share Value

2617
2552

359

358
198

121

1699 999
900 001
799 999

968 281
484 649
483 632

1152 009
591226
560 782

2198 917
2199917

2652708
2652 708

8 672914

Market Values

Price/Share Value

2966
2527

418
100

411
253

121

1812184
1020 104
792 080

1078 395
564 062
514 333

1395 239
677 423
717816

2209 577
2209 577

4293 497
2866 024
1427 473

10 788 892

Unrealized P/L

Amount
112 185
120 103
7919

110115
79414
30 701

243 231
86197
157 034

9 660
9 660

253 372
253 372

728 562

16,8%
9,5%
7.3%

10,0%
5,2%
4,8%

12,9%
6,3%
6,7%

20,5%
20,5%

39,8%
26,6%
13,23%
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EQUITIES PERFORMANCE

Quantity Initial Values Market Values Unrealized P/L
Price/Share Value SEK Price/Share Value SEK Amount % 1 Month
Attendo 2894 90,2 261071 80,7 233 690 -27 381 -10,49% 2,89% 8,15%
B3IT 1500 826 123 888 816 122 400 1488 -1,20% 4,08% 4.27%
Bilia 1700 854 145 223 852 144 755 -468 -0,32% 0,00% 5,05%
Bravida 2360 59,8 141 083 59,2 139 594 1489 -1,06% 0,00% 4,87%
Brdr. Hartmann 335 3317 145 261 3391 154 255 8995 6,19% 3.61% 5,38%
DNB 1500 138,2 215 663 156,7 246 614 30 951 14,35% 2,83% 8,60%
Internationella Engelska Skolan 1700 64,9 110 339 70,2 119 340 9002 8,16% -13,33% 4,16%
Kindred 2450 90,6 221921 1344 329 402 107 481 48 43% 2,17% 11,49%
Kopparbergs 500 2243 112138 175,0 87 500 -24 638 -21,97% 9,33% 3,05%
Leovegas 2450 96,9 237 432 946 231770 -5662 -2,38% 0,00% 8,09%
Loomis 1140 249,2 284 049 302,2 344 508 60 459 21,28% -4,06% 12,02%
Microsoft 165 217 30 688 938 128 298 97 610 318,07% 3,81% 4,48%
New Wave 2669 56,6 151 068 576 153 734 2666 1,76% 0,00% 536%
Volati 3083 62,3 192 194 49,8 153 533 -38 661 -20,12% -17,69% 5.36%
Xact OMXS30 1500 187,1 280 692 1844 276 630 -4 062 1,45% 0,35% 9,65%

2652708 2866024 213315

Best Performers 1 Month Allocation Limits Actual Allowed

B3IT 4,08% Nordic Large Cap Exposure 45,35% >50%
Microsoft 3,81%
Brdr. Hartmann . Largest Equity Weight

3.61% Loomis 12,02%  <15%
Lowest Equity Weight
Internationella Engelska 1 Kopparbergs 3,05% >2,5%
Skolan -13,33%
Kopparbergs -9,33% Largest Non-Nordic Large Cap

Brdr. Hartmann 3,59% <7,5%

SEK 87,68%
usD 2,99%
NOK 574%
DKK 3,59%

5(8)



HANDELS CAPITAL MANAGEMENT

6(8)



