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7KH\ DUH WKH KLGGHQ JHPV RI WKH (XURSHDQ KHGJH IXQG LC
VHFWRUYTV ELJ QDPHV PDQ\ RI WKHVH IXQGVY KDYH D ODVHU C
EXW WKHLU UHWXUQV VSHDN IRU WKHPVHOYHYV

BUHTLQ WKH GDWD SURYLGHU VHWV EHQFKPDUNV IRU WKUH !
SHU FHQW DQG SHU FHQW UHVSHFWLYHO\ GHULYHG IURP F
(XURSH

7KH WRS SHUIRUPHUVY EHDW WKHVH E\ XS WR ILYH WLPHV $ E
DQG 6FDQGLQDYLDQ VPDOO FDSV DUH DPRQJ WKH FRPSDQLHYV
WRS SHUIRHBUGQJI XXM DUH VWDQGRXWYVY LQ D VHFWRU WKDW

(XURSHDQ KHGJH IXQG PDQDJHUV KHOG %% EQ LQ DVVHWYV DW
SHU FHQW ODVW \HDU DIWHU D WRUULG LQ ZKLFK WKH LQ(

‘H WRRN D FORVHU ORRN DW WKH WRS ILYH SHUIRUPHUV LQ W
GDWD VXSSOLHG WR )7IP E\ 3BUHTLQ $00O0 KDYH DVVHWYV RI DW
D KHGJH IXQG FDQ EH YLDEOH DFFRUGLQJ WR 3UHTLQ $00 K
EHQFKPDUNV VHW E\ WKH GDWD SURYLGHU
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Top performing Europe-based hedge funds of $100m or more

3-yr annualised returns (as at Mar 31 2018)
3-yr annualised

Name Fund manager net return (%)
Specialised Russian Growth Fund Spring 21.98
Montreux Healthcare Fund - Class D1 GBP Montreux Capital Management 21.46
Kairos Pegasus - E1 Kairos Investment Management 21.34
UFG Special Situations Fund UFG Asset Management 16.29
Pharo Africa Fund - Class A Series 1 Pharo Management 14.64
Pharo Gaia Fund - Series 1 Class A Shares  Pharo Management 13.79
The Children’s Investment Master )

Fund - Class H - USD The Children’s Inv. Fund Mgmt Q3925
Hellebore Credit Arbitrage - A Share - EUR Hellebore Capital 12.26
USD NonRestricted B Class Non-oring  Lensdowne Partrers (UK i
Clareant Global Special Situations Fund Alcentra 11.81

Source: Pregin
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7TKH WRS IXQGY DUH UXQ E\ JURXSV 21 WKHVH PRUH WKD

LQ 5XVVLD 6ZLW]HUODQG 6FDQGLQDYLD DQG 6SDLQ $QDO\V
SDWWHUQV LQ WHUPV RI VL]H ORFDWLRQ RU VWUDWHJI\ 2 VDY
VSHFLDOLVHG

5KHQPDQ 3DUWQHUV $VVHW ODQDJHPHQW D 6ZHGLVK PDQDJ
OLQNV ZLWK WKH .DUROLQVND ,QVWLWXWHW DV RQH IDEFWRU
KDV SURGXFHG VHYHUDO 1REHO 3UL]JH ZLQQHUV 7ZR RI WKH "
*URZWK )XQG DQG WKH 6SHFLDO 6LWXDWLRQV )XQG UXQ E\ OF

KWWSV IWERP FRQWHQW HEIEW IHGDI G
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Top performing Europe-based hedge funds of $100m or more

5-yr annualised returns (as at Mar 31 2018)
5-yr annualised

Name Fund manager net return (%)
Rhenman Healthcare Equity Rhenman & Partners

Long Short Fund - IC2 SEK Asset Management 2702
The Children’s Inv. Master Fund - The Children’s Investment 19.44
Class H - USD Fund Management

Astra Structured Credit Inv. Fund Astra Asset Mgmt UK Ltd 18.52
Taiga Fund - Class A - NOK Taiga Fund Management 16.50
Trias L/S Fund - EUR Class Entrepreneur Partners 15.91
Pharo Gaia Fund - Ser 1 Class A Shares Pharo Management 15.44
Pharo Trading Fund - Ser 1 Class A Shares Pharo Management 13.84
Bestinver Hedge Value Fund Bestinver Asset Management 13.68
Alegra ABS | (Euro) Fund Alegra Capital 13.66
SR Global Fund - Frontier Portfolio - Sloane Robinson 13.43
Class M

Source: Pregin
OFT

7TKH PDUNHW KDV EHHRSHBRRBRGLR YW IIRY HDHEWH QIR PELWLHW W H
FRPSOH[LW\ RI LQYHVWLQJ LQ D FRXQWU\ KLW E\ VDQFWLRQV

$:KLOH WKDWTTV PDGH VRPH LQYHVWRUV PRUH ZDU\ LI \RX KD
5XVVLDQ HFRQRP\ ZRUNV WKDW FUHDWHV D SODWIRUP IRU VI
:DONHU GLUHFWRU IRU (XURSH DW &RQWURO 5LVNV D FRQVX

| f hdl

JRXQGHG LQ 6SULQJ IRFXVHV RQ 5XVVLD DQG KDV P RI
6SHFLDOLVHG 5XVVLDQ *URZWK )XQG ODXQFKHG LQ UHW;
R SHU FHQW 7KH IXQG KDG PLQ DVZWVHWV DW WKH HQC

DVVHWYV RI FRPSDQLHYV

37DNLQJ LQWR DFFRXQW WKDW >WKH@ 5XVVLDQ HFRQRP\ KDV
LQYHVW LQ KLJK GLYLGHQG \LHOG FRPSDQLHV DQG FRPSDQLF
VKDUH HYHQ RQ QRQ JURZLQJ VHFWRUV ~ WKH KHGJH IXQG VD

KWWSV IWERP FRQWHQW HEIEW IHGDI G
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'LWK LWV KHDGTXDUWHUV QHDU +DPSWRQ &RXUW 3DODFH LQ
ODUJHO\ VWXFN WR LWV NQLWWLQJ VLQFH LW EHJDQ LQ ,

8. ZKLFK LV IUDJPHQWHG 37KHUH DUH IHZ ODUJH SOD\HUV Zl1
\RXTUH DEOH WR JURZ D EXVLQHVYV ZLWKLQ WKH VHFWRU WKD

7KH ORQWUHX[ +HDOWKFDUH )XQG 2 &0DVV " *%3 ZKLFK KDV

SHU FHQW RQ D WKUHH \HDU DQQXDOLVHG EDVLV 7KH IX(
$VVLVWDQFH ZKLFK VSHFLDOLVHV LQ WKH FDUH RI SDWLHQW
WUHDWYVY DERXW SDWLHQWYV D ILIJXUH ORQWUHX[ LV KRSLQ.

AWrel

%DVHG LQ OLODQ .DLURV ,QYHVWPHQW ODQDJHPHQW ODXQFK
DVVHWYV 7KH JURXS LV RZQHG E\ 6ZLVV SULYDWH EDQNLQJ JL
IXQG GHVFULEHG E\ 3UHTLQ DV DQ HYHQW GULYHQ IXQG KDV
WKUHH \HDU DQQXDOLVHG EDVLV 7KH IRXU \HDU ROG IXQG KI
(XURSHDQ HTXLWLHYV

K<=

8)* $VVHW ODQDJHPHQW LV DQRWKHU FRXQWU\ IREXVHG DVVH
ORVFRZ LW RIIHUV KHGJH IXQGYV WKDW LQYHVW LQ HTXLW\ DQ
LQFOXGLQJ .DJDNKVWDQ DQG 8]EHNLVWDQ 8)*fV 6SHFLDO 6L\
FHQW RQ D WKUHH \HDU DQQXDOLVHG EDVLV

8)* GLG QRW UHVSRQG WR D UHTXHVW IRU FRPPHQW S,WV ZHE
DQRG IL[HG LQFRPH GLVFUHWLRQDU\ VWUDWHJ\ IRFXVHG RQ V¢

KWWSV IWERP FRQWHQW HEIEW IHGDI G
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The fund can also opportunistically invest in private debt and equity instruments.”

F\Vie

Pharo Management specialises in emerging markets. It is one of the most successful hedge fund
groups in Europe and its Pharo Africa Fund class A Series 1 has returned a net 14.64 per centon a
three-year annualised basis. The fund had $280m in assets at the end of May. Pharo’s other funds
are also chart toppers.

Pharo, whose $10.5bn in assets makes it one of the largest macro hedge funds in Europe, was
founded by Guillaume Fonkenell with $11m in 2000.
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Rhenman & Partners Asset Management was founded a decade ago. The Stockholm-based
investment manager’s Rhenman Healthcare Equity Long Short Fund IC2 SEK has been a strong
performer, returning a net 27.12 per cent on a five-year annualised basis. The fund, which was
founded in 2009 and had €636m in assets at the end of June, specialises in healthcare and invests
in pharmaceuticals, biotech and medical companies.

“The healthcare sector looks attractive as regards valuations and the fundamentals look strong,
with reasonable expectations for profit growth that carries relatively low execution risks,” said Carl
Grevelius, founding partner. “We also have high expectations on positive newsflow regarding
clinical trials during the second half of 2018 and 2019.”

J9?
The Children’s Investment Fund Management was established by Christopher Hohn in 2003 and
has offices in London and New York. The Children’s Investment Master Fund Class H USD has

returned a net 19.44 per cent on a five-year annualised basis. TCI did not respond to a request for
comment.

71jAWV
Based close to the Bank of England, Astra Asset Management was founded in 2012 and describes
itself as a “specialist credit manager”. The Astra Structured Credit Investments Ltd Fund has
returned a net 18.52 per cent on a five-year annualised basis. Astra said it “implements relative-

value arbitrage strategies across asset classes both in the US and Europe, with a focus on corporate
and mortgage-backed credit”.

IW W

Named after the vast subarctic forested region that stretches across North America, Scandinavia
and Russia, Taiga Fund Management was founded in 2007 and is based in Oslo. The Taiga Fund

KWWSV IWERP FRQWHQW HEIEW IHGDI G
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P LQ DVVHWY LW GHVFULEHV LWVHOI DV D ORQJ ELDVHG

37KH ODUJHVW FRQWULEXWLRQ WR SHUIRUPDQFH RYHU WLPH
FRQFHQWUDWHG SRUWIROLR RI XQGHUYDOXHG 1RUGLF VPDOC
'HVVHO $DV FR IRXQGHU 7KH IXQG KDG :QRW >VKLHG@ DzD\
SHULRGYV ZKHQ RSSRUWXQLWLHY DUH OHVV DWWUDFWLYH" KI

, A fhdkh
=XULFK EDVHG (QWUHSUHQHXU 3DUWQHUV LV D ERXWLTXH DV
KDV UHWXUQHG D QHW SHU FHQW RQ D ILYH \HDU DQQXDC

IDYRXUV VPDOO WR PLG VLIHG FRPSDQLHV LQ *HUPDQ VSHDNI

37KH SHUIRUPDQFH LV UHDOO\ WKH UHVXOW RI DFWLYH SRUW
UHFRJQLVLQJ FRPSDQ\ GHYHORSPHQWY DKHDG RI WKH SDFN ~
WLOW WRZDUGV VPDOMKD@GDRIHGRAWSNQ RYHUORRNHG E\ LQYH'
DQDO\WWYV ~ +H DGGHG WKDW WKH JURXS EHOLHYHV LW EHVW
$XVWULD DQG 6ZLW]J]HUODQG VR WKDW LW FDQ RSHUDWH LQ \
LQWLPDWHDO\
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