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Monthly Returns (% Net) (*)

2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

(*) Since inception

Jan
1,2%

0,3%
-0,8%
0,7%
1,6%
4,7%

Feb
0,7%

0,3%
-1,3%
-2,0%
0,5%
3,8%

4,8%
2,6%
2,2%
-2,7%
2,1%
1,0%
4,1%
1,0%

-1,9%
4,0%

Mar
0,0%

0,3%
-0,4%

2,3%
-1,0%
3,6%
0,4%
0,0%

-2,6%
2,9%
-2,6%
-0,1%
1,7%

-0,8%
3,7%
0,5%
-2,3%

-16,7%

QUADRIGA RHO INVESTMENTS

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.

October 2020 Update

Historical Evolution (% Net) (*)
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Apr
0,4%

-0,6%

1,8%

0,8%

-0,9%
-0,7%
-3,6%

1,1%
0,2%

0,4%
1,2%
0,3%
2,8%

May
-0,6%

-1,0%
0,1%
3,0%
-1,8%
-0,2%
-4,1%
-0,4%
0,3%
-1,3%
-0,1%
0,4%
0,2%
-0,8%
1,9%

Jun
0,6%

0,1%
-2,6%
1,4%
0,0%
1,4%
3,5%
-0,2%
-0,9%
1,6%
1,1%
-2,3%
-3,7%
-4,4%
5,6%

Jul
0,1%

-0,3%
-1,0%
4,7%

0,5%
-2,6%
2,9%
1,1%
1,1%
0,4%
0,3%
0,0%
-2,4%
-2,5%

Aug
0,8%

-0,2%
0,5%

-6,0%
-3,1%
1,9%
-0,7%
-5,1%
-2,8%
-0,1%
0,3%
-2,1%
-1,8%
2,2%

Sep
0,8%

0,4%
-5,1%
1,4%
0,7%
-1,9%
4,2%
5,3%
0,6%
-4,0%
0,6%
0,0%
-0,3%
3,1%
2,5%

Oct
0,9%

1,3%
-3,3%
2,2%
2,1%
3,1%
-1,8%
5,2%
-1,1%
3,0%
-0,2%
0,2%
-2,9%
1,4%
-2,5%

Nov
1,8%

-2,2%
0,4%
1,9%
-3,1%
-2,5%
2,3%
2,5%
1,9%
0,9%
0,6%
-1,2%
0,8%
0,2%

Dec
1,2%

-0,7%
-0,5%
0,0%
-1,4%
1,7%
4,1%
3,7%
-0,1%
-1,4%
2,3%
1,2%
-1,8%
1,8%

Year
8,2%

-2,4%
-11,8%

2,5%
5,4%
22,1%
19,0%
4,2%
6,7%
6,2%
8,0%
-9,4%
-1,3%
-1,2%

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
5 years 3 years Since inception 5 years 3 years Since inception
Rho Investments -0,79% -4,91% 5,42% 11,14% 12,56% 9,82%
Stoxx 600 -1,76% -3,03% 0,88% -1,76% -3,03% 14,63%
Ibex -6,13% -13,90% -3,13% 17,13% 15,07% 19,54%
Returns (% Net) Performance attribution across strategies (% Net)*
2020 -1,17% o
CAGR* 5,42% o
October 2020 -2,45% 0,0%

Risk / Return

Volatility*
Sharpe Ratio*
Sortino Ratio

Parametric VaR 1-d

Top Five Positions

American Well Corp Equity
DAX Index Options
Bund Futures

Queka PE

RABOBK 6 72 PERP

% Exposure

9,74%
9,15%
8,40%

8,22%

4,90%

Gross 208,08%

Net 128,57%

% of Gross Exposure per Strategy

Active

Relative value
Macro

Micro

Special Situations
Deep Value
Hedges

Liquidity

(*) Since inception

33,79%
7,79%
12,18%
15,53%
9,79%
7,97%
5,29%

7,66%

-0,5%

-1,0%

-1,5%

-2,0%

-2,5%

-3,0%

T SPECI*L SITS DE-UE HEDG%S AND
0.07% 0,25% LIQUIDITY

-0,14% 0,18% -0,03%

-0,64%

-1,14%

-2,45%

Risk Concentration and Distribution Metrics

Number of positions per strategy

speciaLsiTs - E— 55
Ry [
micro . 2
macro [ ¢

tauioity i 1
HeDGES ] 1

peep vALUE [l 2

acrve I 5

0 10 20 30 40 50 60

Parametric VaR 1-day

5,0%

4,0%

3,0%
2,0%
1,0%

0,0%

oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct
oct

12
13
14
15
16
19
20
23
26
27
28
29
30

01
02
05
06
07
08
09
21
22

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
Cash & Liquidity; 7,66%

Real Estate; 1,65% . ' .
Private Equity; Liquidity; 9,21% Equity OTC Options; 0,57%
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Net Notional Exposure by Country
30%
25,13%
25%
20% 18,76% 18,64%
15%
12,90%
10%
7,66%
4,26%
cot ’ 3,34% 3,15%
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October 2020 Update (cont...)

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.




October 2020 Update (cont...)

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.




