
Class A B C
FUND AUM EUR 8.000.000
LAUNCH DATE 1/2/2021 TBC TBC
CURRENCY EUR EUR USD
ISIN LU0725183734 TBC TBC
MGMT FEE 0.5% TBC TBC
PERF FEES 10% TBC TBC
DEALING DAILY DAILY DAILY
LIQUIDITY DAILY DAILY DAILY
MINIMUM EUR 50.000 TBC TBC
Bloomb Ticker AUAZTRA LX TBC TBC

57 Occidental 
Petr

5.4% Auto 
Sector

(2.2%) Occidental Petr 1.3% Ascend (1.2%)

50 Unicredit 4.2% Consulting (1.2%) Orpea 0.4% Vivoryon (0.6%)
117.0% Realia 4.1% Software (1.0%) Shell 0.4% EQX (0.4%)

-10.0% Maison Du 
Monde

3.8% Cons Discr (1.0%) Bayer 0.3% Cameco (0.3%)

107.0% Applus 3.5% Medical 
Dev

(0.7%) Wells Fargo 0.3% I-80 (0.3%)

Since inception AZ Total Return
MSCI World 

EUR
HFRU Equity 

Hedge
Return (%) 38.0% 239.1% 36.8%

Return (% p.a.) 3.3% 13.0% 3.2%

Average Volatility (%) 6.8% 12.2% 5.5%

Sharpe (Return / Avg Vol) 0.5 1.1 0.6

Down Volatility (%) 4.1% 10.0% 5.1%

Sortino (Ret / Down Vol ) 0.8 1.3 0.6

Best Month 9.6% 11.1% 4.6%

Worst Month -6.2% -13.1% -7.8%

Max Drawdown -22.6% -19.8% -14.8%

Beta - 0.31 0.87

DISCLAIMER. This fact sheet is not a sales prospectus. The materials are intended solely for general information about the Strategy. Past performance is no guarantee of future results. Realized performance may differ from Target Performance, and can be positive or negative. The NAV of class A displayed in 
the factsheet is computed net of management and performance fees. The strategy is also available via other share classes

Number of Long Positions

Number of Short Positions
Gross Long Exposure

Gross Short Exposure

Net Exposure
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What happened during the month? Quadriga AZ Total Return had a positive return of 0.69% in January.

What happened to the markets and our portfolio? In January ,both equity markets and global bonds
dropped 5% and 2%, respectively

The big move for us has been the rotation into value stocks and cyclical sectors while Nasdaq and more
volatile names like ARKK had a big drop. Now Arkk is 50% down from its peak of NAV and AUM. This
means that for many investors it has been a terrible investment with losses of over 40% in a year. We
were short some names in ARKK and few MEME stocks which are coming back to earth (as day traders
wanted to bring them to the moon, the fuel suddenly stopped).

Our strategy is well suited for a year where tightening from the CBs start to harm profitless companies
with no MOAT.

Quadriga AZ Total Return

Jose Maria Aznar
Senior Portfolio Manager
jmaznar@quadrigafunds.es

Christian Thum
Senior Portfolio Manager
christian.thum@quadrigafunds.es

Luca Fedele
Senior Risk Manager
luca.fedele@quadrigafunds.es

Quadriga AZ Total Return 31st January 2022
.

Quadriga AZ Total Return UCITS is a liquid absolute return strategy that deploys a long short approach to obtain
total returns in the medium to long term.

Both long and short positions serve as a source of return generation and the fund has a long equity bias by
construction. It looks to exploit disparity in valuation between stocks through a fundamental approach.
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AZ TOTAL RETURN VS HFRU

AZ Total Return HFRU Equity Hedge Index

Ab
so

lu
te

 P
er

fo
rm

an
ce

 a
nd

 R
is

k 
At

tr
ib

ut
io

n
Po

si
tio

ni
ng

 U
pd

at
e

TOP 5 LONGS AND SHORTS CONTRIBUTORS / DETRACTORS

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD LTD
2016 -1.9% -1.6% 0.0% -0.1% 1.1% -1.9% 0.2% 0.1% 0.0% -1.0% -0.3% -0.4% -5.6% -5.6%
2017 1.1% -0.2% 3.6% 1.9% -0.5% -0.9% 0.3% -0.6% -0.5% -0.7% -1.9% 2.8% 4.4% -1.5%
2018 1.4% 0.1% -3.7% 2.7% -1.3% -0.5% -0.9% -1.0% -1.0% -3.8% -1.0% -1.6% -10.2% -11.6%
2019 1.4% 0.2% -0.3% 0.5% -1.8% 0.7% 0.5% -1.2% 0.0% -1.1% 1.3% 0.6% 0.6% -11.1%
2020 -2.0% -3.4% -6.2% 5.3% 1.8% 2.3% 2.9% 2.8% -1.8% -0.8% 9.6% 3.3% 13.9% 1.3%
2021 1.0% 1.5% 2.0% 1.5% 2.9% -2.0% -0.9% -0.5% -0.7% 0.3% -4.9% 2.7% 2.9% 4.2%
2022 0.7% 0.7% 4.9%


