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Fund Overview Fund Manager Commentary

Inception Date

Base Currency USD

Month end AUM USD 52.8m

Liquidity Daily

Minimum investment USD 1m

Management fee 1%

Performance fee 20%

Fund Management

Vidar Kalvoy

Joel Etzler

Exposure

No of long positions 37

No of short positions 32

Month end gross exposure 175%

Month end net exposure -1%

Largest long % NAV 8.0%

Largest short % NAV 7.7%

Top 5 longs % NAV 29%

Top 5 shorts % NAV 28%

Liquidity (0-1 day, 20% participation) 97.7%

Attribution

Long attribution 5.0%

Short attribution -4.3%

Net 0.7%

Performance in Share Class Currency (%)
1)

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

0.0% -2.6% 0.7% 2.0% 0.7% 0.8%

Disclaimer

1)
Since inception unless otherwise stated. Share class I USD.

Contact Coeli

Coeli Asset Management

Sveavägen 24 -26 SE - 111 57 Stockholm E-mail: investorrelations@coeli.com Website: coeli.com

16/08/2019 The fund returned +0.7% net of fees and expenses in December, ending the

year with a net performance of 0.8% since the launch in mid-August. In line
with the month’s strong risk-on rally with Brent oil and SPX up 10% and 3%,
respectively, the Fund made its net contribution from the long side. Average

net exposure during the month was -2.5%.

The best performing themes and pair trades were related to US E&Ps,
where Noble Energy stood out on the long side as its big gas field in the

Eastern Med. came on stream, helping Israel and Egypt in their effort to
phase out coal.

The largest losses came from shorts in the Land Drilling vs Completion
theme. Renewed hope of higher US shale activity drove significant multiple
expansion, in particular amongst the pressure pumping companies who had

been relative underperformers through the year. Overall losses on shorts
were somewhat mitigated by profits in the Equipment theme, which gained
from a short position in Core Labs who profit warned and cut the dividend

during the month.

The risk-on rally in oil was fueled by the larger than expected cuts in

production by OPEC+ and by the improved prospects of a trade agreement
between the US and China. The oil price has continued to rally in the new
year following the assassination of an Iranian general in Baghdad. Although
no oil production has been taken out and there is ample spare capacity and

inventories in a well-balanced physical market, oil price is likely to stay
elevated until the magnitude of the Iranian retaliation is better understood.

The fund ended the month at 175% gross exposure, with 11 themes and 5
pair trades.

Later this month, we will update investors with our bi-annual performance
and energy transition review. Our intention is that this report will provide a
more detailed picture of the past six months, both with regards to the

portfolio and events in the ongoing energy transition.

Sincerely Vidar Kalvoy & Joel Etzler

The information provided here does not constitute professional financial advice. Past performance is not a guarantee of future returns. The price of the investment may go up or
down and an investor may not get back the amount originally invested. The key investor information document (KIID) and prospectus are available at coeli.se.

This presentation is not intended to be distributed in the USA or other countries where the content or the distribution may be prohibited. The fund described herein may not be
offered or sold to US citizens or residents of the USA or to a corporate, partnership or other entity created or organized in or under the law of the USA.

Although the information has been based on sources deemed be reliable, Coeli cannot guarantee its accuracy and assumes no liability whatsoever for incorrect or missing
information nor for any loss, damage or claim arising from the use of the information in this presentation.


