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Data as of July 31, 2014 
Month  -0.97% 
Year to Date   +2.16% 
Cum. Inception to Date (*)  +8.89% 
Ann. Inception to Date (*)  +2.59% 
 
(*) Since April 1, 2011.  The strategy 
performance is estimated based on the actual 
portfolio which was established on April 4, 
2011.   

 
The CAM Liquid Composite Strategy returned -0.97% during 
July -0.85% on an NAV basis), compared to a return of  
-0.67% for the HFRI Fund Weighted Composite Index.  We do 
not expect significant adjustments to the published July index 
values. 
 
The main strategies all posted negative results led by relative 
value strategies (HFRI Relative Value (Total) Index: -0.13%, 
HFRI Macro (Total) Index: -0.49%, HFRI Event-Driven (Total) 
Index: -0.67%, HFRI Equity Hedge (Total) Index:  -0.95%). 
 
The Global Equity markets were mixed in July as earnings 
reports for the second quarter drove stock prices for the first 
three weeks of the month before being overtaken by macro 
and geopolitical forces during the last week.  In the U.S., 
small and micro cap stocks were down -6% or more while 
large cap stocks held up until the very end of the month 
before going into negative territory.  The S&P 500 was up 
1.5% for the month thru the 24th, then fell almost -3% to 
finish down approximately -1.4%.  Markets that remained 
positive for the month included Mexico, Brazil, Japan, Hong 
Kong, and Frontier markets.  The tensions in Eastern Europe 
negatively affected the German, French, Russian, and Italian 
markets.     In the U.S., speculation that the Federal Reserve 
may soon raise rates helped unnerve investors.  This 
reoccurring fear is becoming a little like the boy who cried 
wolf, as the fears dissipated after the release of the meeting’s 
minutes.  Bond yields ended the month only slightly higher as 
the yield on the 10 year UST went from 2.53% to end the 
month at 2.56%.  Gold and oil had negative price moves as 
gold fell 2.74% to $1,282.24 and oil dropped 6.83% to 
$98.17.   
 
The hedge fund universe of managers slightly decreased their 
net exposures in aggregate. As a result, during our 
rebalancing on the 18th of August, 2014, we have decreased 
our equity exposure by 0.6% which increased our cash 
position to 14.0%. 
 
As of August 15, 2014, the month-to-date performance is 
+0.47% compared to a return of +0.03% by the HFRX Global 
Hedge Fund Index. Our annualized “NAV” based tracking error 
is 1.9%. 
 
Kurt Voldeng 
 

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 April 1, 2011 and fully invested in the strategy on April 4, 2011 and operated in 
accordance with the Strategy (the “Representative Account”).  The results of the Representative 
Account reflect a continuous investment in the Strategy  and actual transaction costs incurred but do 
not reflect the payment of any fees to CAM or any of its affiliates.  The Representative Account was 
unfunded June 4-6, 2014.  Performance of a virtual account that was invested in the Strategy before 
those dates is captured and presented herein during that time period (actual funded performance in 
June 2014 was 0.63% less due to the absence). 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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