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

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%

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%

-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%

0.7% -2.0% 6.5% 7.1% 3.0% 1.4% 4.7% 6.2% 1.4% 2.2% 1.9% 0.0% 38.0%

1.6% 0.5% 2.3% 0.8% -1.8% 0.0% 7.4% -6.0% 0.7% 2.1% -3.1% -1.4% 2.5%

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%

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%

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%

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%

2.2% 6.5% 0.9% 0.2% -1.3% 1.6% 1.1% -2.8% -4.0% 3.0% 0.9% -1.4% 6.7%

-2.7% -2.6% -0.8% 7.9% -0.1% 1.1% 0.4% -0.1% 0.6% -0.2% 0.6% 2.3% 6.2%

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%

1.0% -2.6% -0.1% 2.0% -3.6% 0.0% -2.0% -5.3%

(*) Since inception

2015
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A disappointing month in terms of performance, with the fund losing 2.05% against a backdrop of

weakness in Southern European (banks in particular) and EM risk (FTSE MIB -3.72%, Ibex 35 -

1.15%, Eurostoxx Bank Index -4.81%, MSCI EM -1.46%). The weak performance is largely

predicated on the fund´s long positioning on valuation grounds on European risk (including

banks) partly hedged out via short exposure to US technology where we see negative substantial

negative convexity arising not only from extremely high multiples, but also from their

dependence on Chinese imports as part of their value chain, ahead of impending trade

negotiations with (a presumably hardball-playing) Trump administration before November

midterm elections. Exposure to banks (on a relative value basis vs broader equity indices) and

short core European rates were the largest drivers of poor performance of the active bucket (-

1.15%), whilst Micro (-0.48%) and RV (-0.38%) were respectively dragged by exposure to cont...

The fund´s objective is to return net positive returns every year, regardless the behavior of

traditional assets. To achieve it, the fund allocates to six different strategies: Active, Relative

Value, Macro Selection, Micro Selection, Special Situations and Deep Value. The strategies are

focused on finding cheap assets with asymmetric profiles.
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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.  
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Fund Facts

QUADRIGA RHO INVESTMENTS

Structure SIL

Domicile Luxembourg

Mgmnt. Fee 0,0%

Perf. Fee 0,0%

Min. Investment (Professional inv.): 50,000€
FFFF

Min. Investment (Well-informed inv.): 100,000€

NAV Currency EUR

Liquidity Weekly

ISIN ES0155144035

Bloomberg Code S1412 SM

Custodian Banco Santander

Monthly Returns (% Net) (*)

August 2018 Update

Historical Evolution (% Net) (*)

NAV 31/08/2018: 28,752  
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(*) Since inception

291.35%

Net

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.  

Active

Relative value

29.07%

16.18%

29.93%

20.51%

11.59%

11.73%

1.50%

3.00%

6.43%

Macro

Micro

Special Situations

Deep Value

Hedges

Liquidity

Gross

42.29%

25.59%

12.48%

6.53%

6.27%

German Govt. Bond Futures

Spread L/S Banks - Eurostoxx 50

Long S&P - Short Nasdaq

BFCM CMS T1 FRN

Long FB Equity - Short Nasdaq

Volatility*

Sharpe Ratio*

Sortino Ratio

VaR 99,5% 1-day

8.70%

0.84

1.19

0.94%

2018

CAGR*

August 2018

-5.28%

7.29%

-2.04%

Since inception

RETURNS (CAGR) VOLATILITY

5 years 3 years Since inception

4.39%

2.70% 2.16%

3.44%

3.85%

11.32% 10.84% 14.23%1.72%

2.57% 2.53%3.59%

8.70%6.20% 3.67% 7.29% 8.40% 7.72%

5 years 3 years

Returns (% Net)

Risk / Return

Top Five Positions

% of Gross Exposure per Strategy

Risk Concentration and Distribution Metrics

Performance attribution across strategies (% Net)

Comparative Risk / Return

% Exposure

-1.15%

-0.38%

-0.02%

-0.48%

-0.01%

0.00%

-0.01%

-2.05%

-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%
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TOTAL

77

4

1

6

25

91

15

19

0 10 20 30 40 50 60 70 80 90 100

ACTIVE

DEEP VALUE

HEDGES

LIQUIDITY

MACRO

MICRO

RV

SPECIAL SITS

Number of positions per strategy

0.0%

0.5%

1.0%

1.5%

2.0%

0
1

-a
u

g

0
2

-a
u

g

0
3

-a
u

g

0
6

-a
u

g

0
7

-a
u

g

0
8

-a
u

g

0
9

-a
u

g

1
0

-a
u

g

1
3

-a
u

g

1
4

-a
u

g

1
5

-a
u

g

1
6

-a
u

g

1
7

-a
u

g

2
0

-a
u

g

2
1

-a
u

g

2
2

-a
u

g

2
3

-a
u

g

2
4

-a
u

g

2
7

-a
u

g

2
8

-a
u

g

2
9

-a
u

g

3
0

-a
u

g

3
1

-a
u

g

Var % Contrib Hist 3Y
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cont… select European banks (where we believe that substantial optionality had developed from political turmoil in Italy and Turkey) and by long/short

themes predicated on US tech overvaluation. On prudential volatility control and stop-loss triggers some of these trades have been exited, thus reducing

risk exposures across Micro and RV sub-strategies. Given our concerns about the dynamics inherent in late bull market cycles (even more so in an unusual

one predicated on unorthodox monetary policies), our overall risk positioning continues to be cautious. At the end of August gross leverage stood at 2.91x

(vs 2.95x at the end of July), although net market exposure increased marginally to 30% (vs 26% on the previous month). Overall statistical risk usage, as

measured by 1-day 99.5% confidence VaR, saw again a further reduction month-on-month, falling from 1.34% at the end of July to 1.30% at the end of

August, whilst average daily VaR employed during the month dropped to 1.38% (the lowest usage in the last 18 months). 

Risk Concentration and Distribution Metrics (2)

August 2018 Update (cont...)

Energy; 1.67%

Utilities; 1.53%

Liquidity; 8.79%

Consumer, Cyclical; 
2.68%

Industrial; 5.37%

Financial; 20.03%

Technology; 1.80%

Consumer, Non-cyclical; 
4.87%

Communications; 4.20%

Basic Materials; 0.43%

Gross Notional Exposure by Sector

32.69%

2.45%
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