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

2023 -0.87% -0.98% 0.88% 1.08% 0.85% 1.37% 0.42% -0.06% 0.28% 2.66% 2.01%

2024 0.57% 0.06% 1.42% -0.51% 0.71% 0.30% 1.86% 0.32% 0.67% 0.01% 1.59% 0.48%

2025 0.82% 0.72% -2.35% 0.65% 0.95% 0.23% 1.07% -0.23% 0.68% 0.74% -0.34%

ING Group 3 ½ 2036 Sr Unsecured 8.08% Audax 4.2 2027 Sr Unsecured 1.21% Deutsche Bank 6 ¾  AT1 0.83%

IBM 3.8 2045 Sr Unsecured 5.85% Unicredit Cashes FRN 2050 AT1 0.52% EU 3 ¼ 2050 0.76%

BBVA 5 ⅝  AT1 4.05%

Accor Invest 5 ½ 2031 Sr Secured 3.33%

Porsche 4 ⅛  2032 Sr Unsecured 2.92%

Year

7.85%

7.71%

2.94%

CARRY EVENTS MACRO OVERLAY

Monthly Returns (%Net) (*)

Quadriga AM European Credit Opportunities is a fixed income

fund focused on investing across European corporate bonds

and credit derivatives through a strategy that combines:

(1) carry: recurrent income via credits where we expect a

sustained improvement of credit fundamentals.

(2) events: investment in credits where we envisage a

substantial capital appreciation due to clearly identifiable

event-driven catalysts.

(3) macro overlay: tactical trading aimed at reducing

volatility associated with both interest rates and default

risk.

Fund exposures will be diversified across 40/50 different

issuers selected through a rigorous fundamental analysis of

each company´s capital structure and repayment capacity vs its

sectoral and rating peers and a careful assessment of risk-

reward attractiveness.

NAV Evolution (*)

(*)Class B data.

Top 5 Positions by Strategy (%/NAV)

Structure UCITS

Domicile Luxembourg

NAV Currency EUR

Custodian Société Générale SS

Auditor KPMG

Liquidity Daily

November 2025

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.

AuM c.30M EUR

Class A - L

Management Fee 0.4 - 0.9%

Performance Fee 0 - 9% 

Min. Investment 10€ - 10,000,000€

ISIN / BBG Ticker Refer to last tables

Rodrigo Hernando CEO

José Mosquera CIO

Catalina Augustin IR

Jorge Peñalba Sr. Analyst

Alberto Espelosín Analyst

Alejandro Pérez Analyst

de Tudela

Team

Fund details
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1 For inquiries or additional information, please contact catalina@rho-investments.com



Return YTD 2.94%

Annualized Return YTD 3.23%

Annualized Daily Volatility YTD 3.10%

Portfolio Average Yield 4.16%

Portfolio Duration 5.16

Portfolio Spread Duration 1.80

1.28%

1.10%

2.92%

18.48%

2.72%

6.59%

8.59%

19.35%

15.44%

8.28%

6.30%

AA+

A+

A

A-

BBB+

BBB

BBB-

BB+

BB

BB-

B+

Exposure by credit rating

0.71%

0.84%

1.13%

1.61%

1.99%

2.08%

3.47%

3.63%

7.28%

7.97%

9.51%

11.67%

14.30%

14.97%

18.83%

EU

BELGIUM

SWITZERLAND

FINLAND

PORTUGAL

BERMUDA

ITALY

LUXEMBOURG

FRANCE

CASH & LIQUIDITY

NETHERLANDS

UNITED KINGDOM

GERMANY

USA

SPAIN

Exposure by country

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.

(*)Class B data.

0.71%

3.17%

4.83%

6.24%

6.29%

7.44%

7.53%

7.97%

10.48%

15.70%

29.65%

Government

Industrial

Communications

Currency

Consumer, Non-…

Technology

Energy

Liquidity

Utilities

Consumer, Cyclical

Financial

Exposure by sector
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CARRY

EVENTS

MACRO

OVERLAY

LIQUIDITY

Positions per strategy

88.9%

1.6%

1.5%

8.0%

CARRY

EVENTS

MACRO

OVERLAY

LIQUIDITY

Gross exposure by strategy (%)
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Monthly Trades

0.41%

0.73%
0.51%

-1.84%

0.65%
0.78%

0.34%

1.05%

-0.19%

0.68% 0.76%

-0.34%
0.01% -0.03% 0.06%

0.01%

-0.03% 0.00% -0.01% 0.00%

0.00%

-0.01% -0.01% -0.01%

0.09% 0.14% 0.14%
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0.04%
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Performance attribution by strategy (%) CARRY EVENTS MACRO OVERLAY

Risk Concentration and Exposure
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VaR 1 month (99.5% confidence)

QAMECO Param VaR 1- m

UCITS Max Month 22.16%

QAMECO Hist Avg  3.37%

Returns / Volatility (*)

Yield / Duration

2 For inquiries or additional information, please contact catalina@rho-investments.com



Name Inception Date BBG Ticker NAV (Jan 1st, 25) NAV (Nov 28th, 25) Monthly Return Return YTD

Capitalization Classes  

Class A 07-Feb-23 QUAMECO LX 115.50 119.00 -0.33% 3.03%

Class B 15-Feb-23 QUAMECU LX 116.16 119.57 -0.33% 2.94%

Class C - - - - - -

Class D 25-Aug-23 QAMECOD LX 112.90 115.96 -0.34% 2.71%

Class E 03-Aug-23 QAMECOE LX 114.79 117.43 -0.36% 2.30%

Class F - - - - - -

Distribution Classes

Class G - - - - - -

Class H 08-Mar-23 QAMECOH LX 116.93 120.37 -0.32% 2.94%

Class I - - - - - -

Class J - - - - - -

Class K - - - - - -

Class L - - - - - -

Insights by the CIO - José Mosquera

Given the fund’s current stance on risk, November performance was unsurprising closer to that of IG than HY market. Quadriga European Credit Opportunities’ -

0.34% net return to investors tracks very closely the Markit iBoxx Euro Corporates Total Return Index (-0.27%) although falls short of the +0.24% generated by

the Markit iBoxx EUR Liquid HY TRI which has a lower interest rate delta sensitivity than the fund. In contrast, synthetic credit indices outperformed cash

instruments during the month, benefiting from the interest-rate drag affecting cash credit. Investment-grade synthetics, as represented by the iTraxx Main 5-year

CDS Index, returned +0.28%, while high-yield synthetics also performed strongly, with the iTraxx Crossover 5-year CDS Index gaining +0.81%.

The fund still retains its defensive positioning across credit quality, market exposure, and liquidity buffers. Despite its HY focus, the portfolio remains

prudently concentrated in non-cyclical IG risk, with much of its HY exposure invested in subordinated issuances of bank entities that are IG-rated at the senior

level. The fund continues to maintain a highly defensive stance toward the European business cycle. This view drives both our higher overall duration relative to

IG benchmarks (this month has been reduced to approximately only 4% above the Markit iBoxx Euro Corporates Total Return Index) and our strategic long

nominal yields bias implemented through the Macro Overlay bucket. Our more bearish-than-consensus macro outlook translates into (i) a distinctly defensive

credit profile and (ii) a flexible structure supported by high average liquidity across positions and (iii) elevated overall cash levels.

As of the end of November, the portfolio comprised 47 positions (unchanged from October), with 51% of NAV allocated to investment-grade (IG) risk (down

from 60% in October), 8.0% held in cash (versus 9.8% in October), and a total duration of 5.16 (1.80 in spread duration). The portfolio’s average yield stood at

4.16%. Performance attribution by sub-strategy was as follows:

CARRY generated a net return of -0.34% for the month. The main detractors from overall portfolio performance were positions in IBM 3.8% 2045 bonds (-15 bps

contribution), ING 3.5% 2036 (-10 bps), IBM 3.8% 2045 senior unsecured bonds (+6 bps), and BPER Banca’s recently issued AT1 perpetual (-5 bps). On the

positive side, Worldline 5.5% 2030 bonds continued along their recovery path (+13 bps), as the company began to deliver on its restructuring plan, announcing

both asset disposals and a EUR 500 mm capital increase during the month.

EVENTS (-1 bp) continued to represent a minimal portion of the overall portfolio—just 1.5% of total gross exposure—as our macro view has supported

consistent profit-taking across existing positions over the past three months, resulting in a flat contribution for the month. Should our macro thesis materialize,

we expect this bucket to offer a significantly broader opportunity set, as a weaker economic cycle, more challenging refinancing conditions, and elevated

uncertainty drive more companies toward active liability management and push a growing share of issuers into the “stressed credit” category.

Finally, the MACRO OVERLAY bucket (+1 bp) once again saw performance constrained by a lack of new-issue opportunities, with primary credit market premia

versus secondary levels having virtually disappeared. From a rates perspective, while our bias—given very steep yield curves and the significant backup in

government bond yields—is to opportunistically add duration via derivatives, we believe this remains premature from a positioning standpoint, and no new

activity was undertaken on this front during the month. From a credit risk perspective, despite tight spread levels, we have refrained from implementing short-

term strategic hedges, given very strong market technicals; however, we will continue to assess the potential addition of CDS hedges in early 2026.

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 classes

3 For inquiries or additional information, please contact catalina@rho-investments.com



Name ISIN Min ticket (€) Investor Inducements Management Performance

Capitalization Classes

Class A LU2577365393 10,000,000 Seeder 0% 0.40% 0%

Class B LU2577365476 5,000,000 Seeder 0% 0.50% 0%

Class C LU2577365559 10,000,000 Inst/Retail 0% 0.60% 0%

Class D LU2577365633 1,000,000 Inst/Retail 0% 0.75% 0%

Class E LU2577365716 10 Inst/Retail 0.60% 0.90% 9%

Class F LU2577365807 10 Retail 0% 0.90% 9%

Distribution Classes

Class G LU2577365989 10,000,000 Seeder 0% 0.40% 0%

Class H LU2577366011 5,000,000 Seeder 0% 0.50% 0%

Class I LU2577366102 10,000,000 Inst/Retail 0% 0.60% 0%

Class J LU2577366284 1,000,000 Inst/Retail 0% 0.75% 0%

Class K LU2577366367 10 Inst/Retail 0.60% 0.90% 9%

Class L LU2577366441 10 Retail 0% 0.90% 9%

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.

All classes

About the company

Quadriga Asset Managers SGIIC, an independent investment firm managing over €1.5 billion in assets. Backed by a team of more than 50 professionals, the

firm is built on independence, alignment of interests, and transparency. Headquartered in Madrid, Quadriga serves a global client base of HNWIs, family offices,

and institutional investors across Europe, the US, and LATAM. Its platform spans two core business lines: Wealth Management and Asset Management,

among which QAMECO is included.

4 For inquiries or additional information, please contact catalina@rho-investments.com


