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NilssonHedge is a Hedge Fund Database providing clients with advanced analytics, and high-quality return data. This report is part of
our Peer Group package, allowing you to benchmark returns against many managers. The clear and succinct visualizations in this
report allow you to explain the over or underperformance of a portfolio with internal and external stakeholders.

Monthly Returns (%)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2021 -1.2 2.1 0.7 1.6 1.4 -1.9 -1.2 0.2 1.9 2.7 - - 6.5

2020 -0.4 1.5 3.9 -0.4 -2.1 -1.5 0.2 -2.3 -0.5 0.3 -1.2 3.1 0.4

2019 -1.4 1.0 4.2 3.1 -1.7 2.4 2.3 4.2 -3.2 -2.1 0.6 -1.0 8.3

2018 6.3 -8.0 -0.6 0.7 -4.7 1.4 -0.2 1.2 -0.6 -5.5 -2.3 0.0 -12.2

2017 -0.5 1.4 -0.9 -1.2 -0.3 -2.1 2.1 2.0 -2.5 4.7 1.6 -0.4 3.9

2016 2.6 1.4 -4.1 -3.1 -0.4 3.4 0.8 -1.5 0.7 -2.6 -1.6 0.4 -4.2

*Note: Table shows data since 2016-01. The first record goes back to 2014-11.
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Info & Stats

Geometric Return p.a. 1.1%

Average Return p.a. 1.5%

Risk 8.4%

Sharpe (Rf=0) 0.17

Sortino 0.26

Correlation to Equities 0.00

Correlation to Bonds 0.37

Correlation to Commodities -0.22

Maximum Drawdown 18.6%

Average Drawdown 8.5%

Maximum DD Recovery (months) 45

Average DD Recovery (months) 19.5

Correlation with NH Indices

CTA Systematic Momentum 0.79

CTA Systematic 0.69

CTA 0.67

CTA Fund of Funds 0.65

CTA Commodities Systematic 0.47
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Historic drawdown profile of
Trend Program compared
to the NilssonHedge CTA

Index. The chart highlights
the longest recovery period

(2018-01 to 2021-10) and
maximum drawdown of

18.59% in 2019-01.

Risk profile of Trend
Program compared to the
NilssonHedge CTA Index.

We visualise annualised
standard deviation over

rolling 12 month  periods.

Correlation profile of
Trend Program with 

equities and the
NilssonHedge CTA
Index. We visualise

correlations over
rolling 36 month 

periods.
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We measure the total return
dispersion using the

median, first and third
quartiles (25th and 75th

percentile) of a large peer
group (currently active

646 CTA managers)
compared to the Trend

Program. Our Total Return
Dispersion provides

additional insights into
outperformance. Return

data is sourced from
NilssonHedge hedge fund

database for the
last 60 months.

The annual performance
comparison illustrates if a

particular fund has
outperformed or

underperformed compared
to CTA peer group. Returns
are compared from 2016 to

2021, returns are not
annualized. Number in

parentheses shows the
percentile performance of
Trend Program. Whiskers

correspond to the box'
edges +/- 1.5 times the

interquartile range.

Risk-return profile of
currently active

managers with AUM
>= 50M  based on

data from 2016-11 to
2021-10. Numbers
within brackets are

correlation to Trend
Program. Grey dots
represent managers

in the peer group
with less than 0.83

correlation to Trend
Program.
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Correlation of Trend
Program to currently

active managers with
AUM >= 50M based

on data from
2016-11 to 2021-10.

Trend Program is
most correlated with

Aspect Capital
Limited(3B AUM)

and least correlated
with GAIA Capital
Management(71M

AUM). The chart
highlights managers

with the highest AUM
(reported within

brackets) in the CTA
peer group.
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Disclaimer:

NilssonHedge:

NilssonHedge makes no representations or assurances about the accuracy of the materials or content in our databases and disclaims
all duty if you rely on them. NilssonHedge disclaims any liability incurred in connection with your access to and use of content and
materials, including, but not limited to, any mistakes or omissions in the data. You recognize that NilssonHedge does not verify,
guarantee, or represent the data in this report as sufficient, accurate, or complete. Usage of NilssonHedge data is solely at your own
risk and the data is provided as-is.

This material is only for the use of qualified, accredited, and/or professional investors and the content of this report is for
information-only purposes. NilssonHedge is not an investment advisor, and this material shall not be construed to form a
recommendation for any funds or securities. 

Any investor is required to do their analysis and research before making any investment based on their personal and/or institutional
circumstances.

The data provided by NilssonHedge are sourced either by accessing open-source data repositories, and websites, or provided
voluntarily to NilssonHedge by private firms, all believed to be reliable but not guaranteed to be free of errors or omissions.
NilssonHedge provides aggregated return streams for research purposes and the data in our database may deviate from the
managers' official track records for any number of reasons. Data may be based on hypothetical data or sourced from proprietary track
records. Such data have inherent limitations and may be prepared with the benefit of hindsight. You are required to do your own Due
Diligence, Research and consult with advisors before investing.

The NilssonHedge indices are provided for informational purposes only. It is not possible to invest directly in any of the NilssonHedge
Indices. The inclusion of a particular strategy in any index does not imply that NilssonHedge endorses the underlying strategy.
NilssonHedge makes no assurance with regards to the accuracy and completeness of the index data and the data is provided as-is
and is subject to updates and revisions. 

The NilssonHedge indices are not to be used or referenced as a benchmark by any financial product and shall not be used as a
benchmark under EU Regulation 2016/1011. NilssonHedge is not responsible for any use of the NilssonHedge indices as a
benchmark.Past performance is not indicative of future results. 

This document's information is current as of the date of publishing. Without the prior written authorization of NilssonHedge, no portion
of this publication may be transferred, copied, or duplicated. While reasonable care has been made to ensure that the facts given are
fair, clear, and not misleading, NilssonHedge makes no explicit or implied warranties or representations about the accuracy,
completeness, or suitability for purpose or use of any material in this report. Any expressed opinions are subject to change without
notice.

NilssonHedge assumes no responsibility for any direct, indirect, or consequential loss or damage resulting from the use of all or any
of the data or material included in this report.

info@nilssonhedge.com
www.nilssonhedge.com

DRAFT


