SIL QUADRIGA RHO INVESTMENTS

uﬂd |"| CI The fund’s objective is to return net positive returns every year, regardless the behavior of
g traditional assets. To achieve it, the fund allocates to six different strategies: Active, Relative
ASSET MARAGERS Value, Macro Selection, Micro Selection, Special Situations and Deep Value. The strategies are
focused on finding cheap assets with asymmetric profiles.
NAV 29/03/2018: 29,8510

INVESTMENT TEAM March 2018 Update

Rodrigo Hernando, CEO March constituted another strong test of the robustness of the strategy. Whilst the flattish (-
0.08%) absolute returns on the month might appear relatively uninspiring, the very difficult
Jose Mosquera, CIO and weak market environment once again has put the high quality of our returns in

perspective. The fund comfortably outperformed market benchmarks, returning 2.73% over
the Ibex 35, 2.95% more than the Eurostoxx 50 and also beat average hedge fund returns for
the month of March between 10bps and 60bps. As anticipated in our previous newsletters the
fund remains reasonably concerned about overstretched asset valuations, and about the

Christoph Fischer Antze, PM

Imanol Urquizu, PM

José Martin-Vivas, Sr. Analyst potential impact of global monetary accommodation removal in terms of technical support for
most asset classes (European rates and global credit in particular). Consequently the fund
Apostolos Saflekos, PM continues to increase...cont
Francesc Margarit, PM
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Custodian Banco Santander 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Monthly Returns (% Net) (*)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2006 1,2% 0,7% 0,0% 0,4% -0,6% 0,6% 0,1% 0,8% 0,8% 0,9% 1,8% 1,2% 8,2%
2007 0,3% 0,3% 0,3% -0,6% -1,0% 0,1% -0,3% -0,2% 0,4% 1,3% -2,2% -0,7% -2,4%
2008 -0,8% -1,3% -0,4% 1,8% 0,1% -2,6% -1,0% 0,5% -5,1% -3,3% 0,4% -0,5% -11,8%
2008 om 200 PRSI sox e i v 2% 1% oon  [JE0KIN
2010 1,6% 0,5% 2,3% 0,8% -1,8% 0,0% -6,0% 0,7% 2,1% -3,1% -1,4% 2,5%
2011 4,7% 3,8% -1,0% -0,9% -0,2% 1,4% 0,5% -3,1% -1,9% 3,1% -2,5% 1,7% 5,4%
2012 5,9% 4,2% 3,6% -0,7% -4,1% 3,5% -2,6% 1,9% 4,2% -1,8% 2,3% 4,1% 22,1%
2013 4,8% -1,9% 0,4% -3,6% -0,4% -0,2% 2,9% -0,7% 5,3% 5,2% 2,5% 3,7% 19,0%
2014 2,6% 4,0% 0,0% 1,1% 0,3% -0,9% 1,1% -5,1% 0,6% -1,1% 1,9% -0,1% 4,2%
2015 2,2% - 0,9% 0,2% -1,3% 1,6% 1,1% -2,8% -4,0% 3,0% 0,9% -1,4% 6,7%
2016 -2,7% -2,6% -0,8% - -0,1% 1,1% 0,4% -0,1% 0,6% -0,2% 0,6% 2,3% 6,2%
2017 2,1% 2,9% 3,7% 0,4% 0,4% -2,3% 0,3% 0,3% 0,0% 0,6% -1,2% 1,1% 5,3%
2018 1,0% -2,6% -0,1% -1,7%

(*) Since inception

DISCLAIMER. Performance quoted is past performance and cannot guarantee comparable future results; current performance may be lower or higher. The
investment return and principal value of an investments in the product will fluctuate so that an Investor’s shares, when redeemed, may be worth more or less
than the original cost. Current performance and expense ratios may be lower or higher than the data quoted. For performance data current to the most recent
month-end, visit www.quadrigafunds.com.




Comparative Risk / Return

RETURNS (CAGR) VOLATILITY
5years 3 years Since inception 5 years 3 years Since inception
Rho Investments 8,45% 3,02% 7,87% 8,39% 7,53% 8,71%
Stoxx 600 4,56% -2,14% 1,47% 11,59% 12,07% 14,39%
Iboxx Eur Corporate 2,53% 1,15% 3,70% 2,90% 3,16% 3,95%
Returns (% Net) Performance attribution across strategies (% Net)
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(*) Since inception

DISCLAIMER. Performance quoted is past performance and cannot guarantee comparable future results; current performance may be lower or higher. The
investment return and principal value of an investments in the product will fluctuate so that an Investor’s shares, when redeemed, may be worth more or less
than the original cost. Current performance and expense ratios may be lower or higher than the data quoted. For performance data current to the most recent
month-end, visit www.quadrigafunds.com.




Risk Concentration and Distribution Metrics (2)

Gross Notional Exposure by Sector Gross Notional Exposure by Asset Class

Renewable Energy;

Real Estate; 3,33%
TN 0,20% o
Financials; 8,69%

ABS; 0,00%
— rrency Futures;

5,24%

Interest Rate Options;

22,14% \

Information Technology; 7,92%

Industrials; 3,27% y —— Equity; 14,46%

Consumer

Discretionary; 4,37%
_—

Telecommunication
Services; 2,92%

Energy; 0,70% /¥

. /
Materials; 0,57%7
Health Care; 0,78%

Consumer Staples;
0,09%

Bond Futures; 7,62%

‘ ' Index Futures; 16,67%

Currency Futures Equity Options; 4,65%
Options; 0,15%

Liquidity; 12,18%_/

Goverment; 45,07%

Corporate; 5,50%

Funds/ETFs; 1,64%
Govt. Bond; 7,37% _//

Loans & Mortgages; 2,37%

Net Notional Exposure by Country

35%
31,39%
30%
25%
21,27%
20%
15% 12,69% 12,18%
10% 9,56%
(v
5,28%
5% 3,95%
. . 1,10% 0,98% 0,90% 0,36% 0.33%
0% || [ | —_— —_—
GERMANY SPAIN USA CASH & ITALY FRANCE EU EQUITY JAPAN GREECE OTHERS EU NETHERLANDS
LIQUIDTY INDEX

March 2018 Update (cont...)

...the allocation to either very short-term statistically or technically-driven liquid strategies, as well as mainly relying on relative-value portfolio
construction for those optionality trades with medium or longer-term catalysts.

In terms of risk metrics our use of leverage remains anchored at prudential levels established in Q4 2018, and continues to be characterised by a
focus on maintaining net market exposure well below 75% and gross leverage below 3.5 times despite a heavier reliance on relative value investing.
Gross leverage increased from 2.6 times at the end of February to 3 times at the end of March, however this was more than offset by an aggressive
reduction in net market exposure from 68% to 28%. In terms of statistical loss exposures the fund increased its 1-day 99% VaR usage from 1.61% to
2.61% month on month, although 80% of this increase is accounted for by very short-term trading liquid exposures within the “Active” sub-strategy
bucket.

DISCLAIMER. Performance quoted is past performance and cannot guarantee comparable future results; current performance may be lower or higher. The
investment return and principal value of an investments in the product will fluctuate so that an Investor’s shares, when redeemed, may be worth more or less
than the original cost. Current performance and expense ratios may be lower or higher than the data quoted. For performance data current to the most recent
month-end, visit www.quadrigafunds.com.




