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The positivereactionsve saw inSeptembedue toOMT andQE3fadedin Octoberwith slightly negativenarket %
developmentsis a resultA reflationary policyis probablywhatinvestors require buignificant structural
problems still remain. These needo®resolvedso far in unknownvays. Thatmeanghat we have political
risk that is extremelylifficult to calculate Furthermore, Spain hasiown continuedhdifferenceto apply for
assistance through OM$omething thah the long rurprobably cannot bavoided. BCash

In addition to the debt crisis Burope,markets focused arbmpanies3 quartereports, whichwere ofmixed aEautes
character, and positive data frahe US particularly regardingmploymenfigures.

TheU.S. electiongnd the upcominghange of power i€hina have alsbeen in focus. 93%

Monthly performance (%)

Year = Jan Feb = Mar Apr ' May Jun | Jul Aug | Sep  Oct Nov ~ Dec = YTD
Fund 2012 3,17 2,50 188 -284  -013 -156 2,73 -069 288 -1,10 0,00 0,00 = 6,84
Index 2012 4,69 2,68 201 -399 -008 -323 332 -115 361 -1,24 0,00 0,00 = 6,39

[The comparison index consist of: 70% MSCI World Free Index and 30% MSCI Sweden Index
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oTne Five biggest holdings
- Ishares Ftse/Xinhua China 3,68%
KRW Ishares MSCI South Korea Index 3,20%
INR
cBP Ishares Dow Jones Index 3,15%
CNY
EUR Powershares QQQ 2,89%
SEK DNB India Fund 2,88%
usD
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