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P L E A S E S E E I M P O R T A N T D I S C L O S U R E S O N T H E F O L L O W I N G P A G E 

The CAM Equity Hedge Liquid Strategy returned +1.72% 
during June (+1.67% on an NAV basis), compared to a return 
of +1.73% for the HFRI Equity Hedge (Total) Index.  We do 
not expect a significant adjustment to the published June index 
value.  
 
Equity markets rallied again in June with Small caps 
outperforming the large caps (Russell 2000 Index: +5.32%, 
S&P 500 Index: +2.07%). Returns were once again stronger in 
the emerging economies than the global developed markets 
(MSCI BRIC: 4.25%, DJ Global Basic Materials: +3.00%, MSCI 
Emerging Markets: +2.70%, MSCI China Small Cap: +1.56%, 
MSCI EAFE: +0.99%). 
 
The Global Equity markets continued to march forward in June 
with the exception of most major European markets. In North 
America, small caps, natural resources, and technology 
companies led performance while in other regions India and 
Russia led the BRIC’s and Emerging Markets. The Frontier 
Markets took a breather after their strong April and May gains 
and Great Britain, France, Germany, Switzerland, Italy, and 
Sweden all posted losses between -1.11% and -1.79%. While 
economic data in the U.S. was supportive and performance was 
positive, in Europe, the macro picture was weakening and 
when combined with low trading volumes (possibly World Cup 
related) and Iraqi militant attacks, performance in the 
European countries was mostly negative. Bond yields rose only 
slightly as the yield on the 10 year UST went from 2.48% to 
end the month at 2.53%. Gold and oil had positive price 
movements as gold rallied 5.82% to $1,318.39 and oil climbed 
2.59% to $105.37. 
 
The long/short equity universe of managers slightly increased 
their net exposures in aggregate. As a result, during our 
rebalancing on the 17th of June, 2014, we have increased our 
equity exposure by 0.7% which decreased the cash position to 
37.4%.  
 
As of July 15, 2014, the month-to-date performance is -0.03%, 
compared to a return of -0.44% by the HFRX Equity Hedge 
Index. Our annualized “NAV” based tracking error is 1.8%. 
 
Kurt Voldeng 

Data as of June 30, 2014 
Month    +1.72% 
Year to Date                               +2.60% 
CUM Inception to Date (*)        +29.78% 
ANN Inception to Date (*) +6.73% 
 
(*) Since July 1, 2010  

Kurt Voldeng is the Chief Investment Officer of Commerce Asset Management, LLC.   

Source: Daily Statements, HFR
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The performance return data above may only be distributed to the intended qualified recipient. 
The performance information for the Strategy presented reflects the actual performance of an 
account established July 1, 2010 and operated in accordance with the Strategy (the 
“Representative Account”). The results of the Representative Account reflect actual transaction 
costs incurred but do not reflect the payment of any fees to CAM or any of its affiliates. Results are 
gross of management fees. The payment of such fees will reduce investment returns achieved by 
an investor investing in accordance with the Strategy. The investment descriptions and other 
information contained herein are based on data believed to be accurate but have not been verified 
by CAM, and the return information has not been audited.  
 
These materials shall not constitute an offer to sell or the solicitation of an offer to buy securities or 
an interest in any product. Such an offer to sell or solicitation of an offer to buy interests may only 
be made by pursuant to an Advisory Agreement between Commerce Asset Management, LLC and 
an investor. An investment in accordance with the Strategy is suitable only for qualified investors 
that fully understand the risks associated with such an investment. Prospective investors should 
review thoroughly with their investment advisers the information herein and other information 
provided by CAM and/or its affiliates regarding an investment in accordance with the Strategy 
before making a determination to make an investment in the Strategy.  
 
Past performance is no guarantee of future results. The net effect of the deduction of fees on 
annualized performance, including the compounding effect over time, is determined by the size of 
the fee and the account’s investment performance. For example, an account with a 1% annualized 
management fee deducted quarterly and a 10% annualized return before fees will have net 
performance after fees of approximately 8.9% per year, a reduction of about 1.1% per year. 
Compounding will similarly affect the account’s performance on a cumulative basis.  
 
The investment fees are described in Part II of CAM’s Form ADV. The performance return data 
should be used only on a one-on-one client presentation basis and should always be accompanied 
by the disclosure in these footnotes. Indices are unmanaged portfolios of securities. An investor 
cannot invest directly in an index. There is no guarantee that the indices listed above are 
representative benchmarks against which the performance of an investment in accordance with a 
Strategy should be compared. The performance of any of the indices presented herein does not 
account for any management fees, incentive compensation, commissions or other expenses that 
would be incurred. No assurance can be given that the liquid replication investment strategies will 
achieve their investment objective or that the strategies will not sustain losses.  
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