SIL

Qumdngm

ATSET MANAGERS

NAV 27/12/2019: 26,6529

INVESTMENT TEAM

Rodrigo Hernando, CEO

José Mosquera, CIO

Imanol Urquizu, PM

José Martin-Vivas, Sr. Analyst

Jorge Pefialba, Analyst

Structure SIL

Domicile Luxembourg
Mgmnt. Fee 0,0%

Perf. Fee 0,0%

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

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

NAV Currency EUR

Liquidity Weekly

ISIN ES0155144035

Bloomberg Code S1412 SM

Custodian

Banco Santander

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.

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

(*) Since inception

Jan
1.2%

0.3%
-0.8%
0.7%
1.6%
4.7%

Feb
0.7%

0.3%
-1.3%

Mar
0.0%

0.3%
-0.4%

Apr
0.4%

-0.6%
1.8%

May
-0.6%

-1.0%
0.1%

0.5%
3.8%

4.8%
2.6%
2.2%
-2.7%
2.1%
1.0%
4.1%

-1.9%
4.0%
B
-2.6%
2.9%
-2.6%
-0.1%

2.3%
-1.0%
3.6%
0.4%
0.0%
0.9%
-0.8%
3.7%
0.5%
-2.3%

0.8%
-0.9%
-0.7%
-3.6%

1.1%

0.2%

e

0.4%

1.2%

0.3%

-1.8%
-0.2%
-4.1%
-0.4%
0.3%
-1.3%
-0.1%
0.4%
0.2%
-0.8%

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%

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%

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%

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%

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%

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%

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 0.66% -3.02% 5.84% 8.21% 7.46% 8.75%
Stoxx 600 4.09% 5.02% 2.32% 12.42% 10.69% 14.07%
Iboxx Eur Corporate 1.98% 1.97% 3.63% 2.71% 2.38% 3.75%
Returns (% Net) Performance attribution across strategies (% Net)*

2019 -1.29% 1.70%

2.0% ‘ 1.85%
CAGR* 5.84%
December 2019 1.85% 0.75%

1.0%

Risk / Return 0.00%
Tre * 0 OO% ‘ [ ]
Volatility 8.72% A*E RV M:go MICRO  SPECIALSITS DEEP YALUE HEDTAND TOTAL
. . LIQUIDITY

Sharpe Ratio* 0.67 ) 0.25% -0.09% 0.07% 020%

-1.0%
Sortino Ratio 1.00
Parametric VaR 1-d 0.68%

-2.0%

Risk Concentration and Distribution Metrics

Top Five Positions

BNP Corp Bond 9.36% Number of positions per strategy
SFCMCORP PERP 772% vicro I -
Queka PE 6.90%
NATLA Secured Loan 5.51%
Liberbank Equity 5.20% uouoy [l 1

HEDGES 1
=

peep vALUE [ 2
Gross 162.65%
Net 90.14%
0 10 20 30

% of Gross Exposure per Strategy Var % Contrib Hist 3Y

1.2%

Active 14.01%
Relative value 0.00%
Macro 18.41% 0.8%
Micro 8.82%
Special Situations 31.93%
Deep Value 4.77% -
Hedges 6.51%
Liquidity 15.55% 0.0%

02-Dec
03-Dec
04-Dec
05-Dec
06-Dec
09-Dec
10-Dec
11-Dec
12-Dec
13-Dec
16-Dec
17-Dec
18-Dec
19-Dec
20-Dec
23-Dec
24-Dec
27-Dec
30-Dec
31-Dec

(*) 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 ~ Enerey; 2.06% . o0 Gross Notional Exposure by Asset Class Convertible Bond; 3.29%
OVernment
Basic ""a"e”a' 181% __— ’ Equity OTC Options; 0.57%

Contract for Difference;
\ . liquidity; 18.60% 0.97%
\ Consumer Non-cyclical;
6.10%
Private Equity; 4.28% Foreign Exchange Future; —
16.23%
N Financial; 18.45%
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Currency; 21. 7% Bond Future Option; 0.12% J
0
Index Future; 4.84%/

0,
Consumer, Cycllcal 0.57% Cash & Liquidity; 15.55%

Industrial; 3. 32%
Secured Loan; 3.42%
Real Estate; 2.98%

.

Corporate Bond; 16.21%

Funds; 12. 20% |
~__ Equity Option; 13.15%

¥ Equity; 15.91%

Technology; 3.00%
Goverment Bonds; 0. 15%

Index Option; 11.80%

Communications; 1.11%

Net Notional Exposure by Country
45%
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35%
30%
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20%
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10%
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4 ° 1.49% 1.17% 1.09% 0.98% 0.83% 0.79%
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December 2019 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.




