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RETURNS VOL. SHARPE3 RETURNS VOL SHARPE3

Month 0.5% · · 3.9% · ·

YTD 6.9% · · 6.7% · ·

1Y annualized 5.4% 5.9% 0.92 15.8% 13.3% 1.19

3Y annualized 7.3% 6.3% 1.16 15.7% 12.5% 1.26

Inception ann. 7.1% 9.8% 0.72 4.3% 17.0% 0.25

➢ MTD PORTFOLIO DETAIL1

EXPOSURE P&L5

ASSET CLASS            LONG SHORT NET GROSS Gross4 NET

Equity 52.5% -49.0% 3.5% 101.5% 33.0% 0.32%

Illiquids 6.1% 0.0% 6.1% 6.1% 2.0% -0.01%

Corp. Bond 9.6% -125.2% -115.6% 134.8% 43.8% -0.46%

Govt. Bond 40.9% 0.0% 40.9% 40.9% 13.3% 0.74%

FX Hedges 12.2% 0.0% 12.2% 12.2% 4.0% -0.05%

Liquidity 12.5% 0.0% 12.5% 12.5% 4.0% 0.00%

Total 133.8% -174.2% -40.4% 308.0% 100.0% 0.54%

Total6 115.2% -180.3% -65.1% 295.5%

Margen superarior

May 26

Margen superarior

1For any inquiries, please contact: catalina@rho-investments.com

AUM INCEPTION LIQUIDITY STRUCTURE
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➢ STRATEGY

EXPOSURE P&L5

STRATEGY LONG SHORT NET GROSS Gross4 NET

Active 5.0% 0.0% 5.0% 5.0% 1.6% 0.13%

Rel. Val. 45.9% -42.9% 3.0% 88.8% 28.8% -0.53%

Macro 37.5% -131.3% -93.8% 168.8% 54.8% 0.31%

Micro 5.3% 0.0% 5.3% 5.3% 1.7% 0.17%

Special Sits. 18.3% 0.0% 18.3% 18.3% 5.9% 0.15%

Deep Value 9.3% 0.0% 9.3% 9.3% 3.0% 0.30%

FX Hedges7 0.0% 0.0% 0.0% 0.0% 0.0% 0.02%

Liquidity 12.5% 0.0% 12.5% 12.5% 4.0% 0.00%

Total 133.8% -174.2% -40.4% 308.0% 100.0% 0.54%

Total6 115.2% -180.3% -65.1% 295.5%may 26
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EXPOSURE P&L5

COUNTRY LONG SHORT NET GROSS Gross4 NET

Denmark 2.6% 0.0% 2.6% 2.6% 0.9% 0.19%

EU 28.3% -131.3% -103.0% 159.6% 51.8% -0.64%

France 7.0% -15.7% -8.6% 22.7% 7.4% 0.57%

Germany 19.9% -14.0% 5.9% 33.9% 11.0% -0.51%

Greece 3.2% 0.0% 3.2% 3.2% 1.0% 0.20%

Italy 6.1% -0.1% 6.0% 6.2% 2.0% 0.11%

Luxembourg 9.4% 0.0% 9.4% 9.4% 3.0% 0.48%

Portugal 0.0% -3.2% -3.2% 3.2% 1.0% -0.20%

Spain 15.7% -9.9% 5.8% 25.6% 8.3% -0.06%

UK 7.7% 0.0% 7.7% 7.7% 2.5% -0.06%

USA 14.3% 0.0% 14.3% 14.3% 4.6% 0.31%

Venezuela 7.1% 0.0% 7.1% 7.1% 2.3% 0.22%

Liquidity 12.5% 0.0% 12.5% 12.5% 4.0% 0.00%

Total 133.8% -174.2% -40.4% 308.0% 100.0% 0.54%

EXPOSURE P&L5

SECTOR LONG SHORT NET GROSS Gross4 NET

Comm. Services 3.3% -0.2% 3.1% 3.5% 1.1% -0.03%

Cons. Disc. 0.0% -3.5% -3.5% 3.5% 1.1% 0.00%

Cons. Staples 0.0% -0.9% -0.9% 0.9% 0.3% 0.00%

Cons. Cyclical 1.9% -0.6% 1.3% 2.6% 0.8% 0.12%

Cons. Non-Cyc. 8.3% 0.0% 8.3% 8.3% 2.7% 0.75%

Currency 12.2% 0.0% 12.2% 12.2% 4.0% -0.04%

Energy 8.1% -0.7% 7.5% 8.8% 2.8% -0.01%

Financials 34.8% -154.5% -119.7% 189.2% 61.4% -0.44%

Government 40.9% 0.0% 40.9% 40.9% 13.3% 0.72%

Healthcare 0.0% -0.5% -0.5% 0.5% 0.1% 0.00%

Industrial 3.3% -9.9% -6.5% 13.2% 4.3% -0.47%

IT 0.0% -1.0% -1.0% 1.0% 0.3% 0.00%

Materials 0.0% -0.5% -0.5% 0.5% 0.1% 0.00%

Private Equity 5.9% 0.0% 5.9% 5.9% 1.9% 0.00%

Real Estate 0.1% 0.0% 0.1% 0.1% 0.0% 0.00%

Technology 0.1% 0.0% 0.1% 0.1% 0.0% 0.00%

Utilities 2.2% -2.0% 0.2% 4.2% 1.4% -0.05%

Liquidity 12.5% 0.0% 12.5% 12.5% 4.0% 0.00%

Total 133.8% -174.2% -40.4% 308.0% 100.0% 0.54%
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LIQUIDITY

Norm. GROSS EXPOSURE

Cash 0.0%

Very Liquid 91.6%

Liquid 2.1%

Semi Liquid 4.3%

Illiquid 2.0%

MONTHLY PARAMETRIC VaR

1(99.5% CONFIDENCE)

Low Range Max. Avg. Now

1.97% 30.53% 8.98% 5.00%

➢ MTD POSITION DETAIL1

NET   EXPOSURE

LONG SHORT

Position
% NAV 
(Delta 

Exposure)

Market
Value as a 

% NAV
Position

% NAV 
(Delta 

Exposure)

Market
Value as a 

% NAV

EU Bond 4% 2055 25.9% 25.9% Itraxx Subfin 5y CDS -125.2% -11.8%

BNP Dec 26 (100 Call) 17.2% 2.1% BNP Dec 26 (110 Call) -12.8% -0.8%

Italian Gvt Bond 4.3% 2054 6.1% 6.1% Stoxx 50 August 26 (5500 Put) -6.1% -0.4%

French Gvt Bond 3 ¾  2056 3.9% 3.9% Stoxx600 T&L Jun 26 Futures -5.2% -0.4%

Sabadell Common Stock 3.7% 3.7% Acciona Holding Common Stock -4.5% -4.5%

➢ MTD PORTFOLIO DETAIL1
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➢ CIO INSIGHTS by JOSÉ MOSQUERA 8 

MACRO CONTEXT

optimism [n.]

1. -the doctrine held by Leibniz and others that the existing world is the best possible

     -the doctrine or belief that good ultimately prevails over evil

2. the tendency to take the most hopeful or cheerful view of matters or to expect the best outcome

Webster’s New World College Dictionary, 5/e, Copyright (C) 2014, Houghton Mifflin Harcourt Publishing Co. 

Like many market participants whose early careers were shaped by periods of adversity and declining 
asset prices, my instinctive view of financial markets has always been decidedly cautious, tending to see 
the bottle as half empty rather than half full. 

Formative years spent navigating plummeting prices, dislocations and market accidents tend to leave a lasting 
imprint. They teach investors to focus on downside scenarios, to question consensus narratives and to search 
relentlessly for hidden vulnerabilities beneath seemingly tranquil surfaces.

When my graduate training programme at a leading London investment bank concluded in September 1997, I 
was pleased to earn a permanent position on a credit trading desk. What seemed an auspicious start to a 
career in risk-taking coincided almost perfectly with the onset of the Asian Financial Crisis, ensuring that my 
education in financial markets would continue at an accelerated pace.

As I settled into the desk and began scrutinising its books, it became clear that much of its profitability had 
been built on a relentless pursuit of incremental carry. Part of this had come from moving down the capital 
structure, with significant positions in lower-tier subordinated bank capital—particularly UT2 and perpetual Tier 
1 securities—which offered attractive spreads in exchange for assuming greater subordination risk. Another 
source of return had been the gradual accumulation of Thai and Korean credit exposures, as the desk ventured 
beyond its traditional developed-market focus into higher-yielding and more esoteric Asian issuers that lay 
somewhat outside its core area of expertise.

The portfolio also included positions in conventional asset swaps and structured asset swaps, including 
cancellable asset swaps—an early precursor to the modern credit default swap market. For several years the 
strategy had worked well. Additional spread was harvested from multiple sources, volatility remained subdued 
and the underlying risks appeared manageable. The Asian Financial Crisis would provide a rather abrupt 
reminder that higher yields are rarely accidental and that risks assumed in the pursuit of carry have an 
unfortunate habit of becoming highly correlated at precisely the wrong moment.

For a young trader, it was an educational introduction to the industry. Within a matter of weeks, I learned that 
markets have an uncanny ability to expose consensus thinking, that liquidity is a fair-weather friend, and 
that the extra spread available on a trade often comes attached to a reason. The market, as it transpired, 
was kind enough to explain that reason in considerable detail.

Yet one of the enduring lessons of financial history is that pessimism, while often intellectually satisfying, has 
rarely been the most profitable long-term investment philosophy. Markets are ultimately a reflection of human 
progress and ingenuity: productivity improves, companies innovate, technologies advance and economies 
adapt. The natural tendency of markets is therefore not towards collapse, but towards growth. Over long 
periods, optimism has been rewarded far more consistently than scepticism.

This tension between rational caution and the market's inherent upward bias feels particularly relevant in the 
current environment. The list of legitimate concerns remains unusually long. Geopolitical fragmentation, 
elevated public debt burdens, persistent fiscal deficits, trade tensions, demographic challenges and the 
uncertain implications of artificial intelligence all provide ample material for the cautious investor. Traditional 
valuation measures in several asset classes offer little comfort, and market concentration has reached levels 
that many would regard as unhealthy.

And yet markets continue to climb. Corporate earnings have proven remarkably resilient, economic growth has 
repeatedly exceeded expectations and technological innovation—particularly around AI—has created a 
narrative powerful enough to sustain elevated valuations. Investors have once again demonstrated an 
extraordinary willingness to discount a brighter future, often looking beyond short-term uncertainties in 
anticipation of longer-term gains.
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MACRO CONTEXT

Perhaps the defining characteristic of the current cycle is the market's confidence that future productivity gains 
will justify today's optimism. Whether that confidence ultimately proves prescient or misplaced remains to be 
seen. What is clear, however, is that betting against optimism has been an expensive trade for much of the past 
decade.

For investors whose instincts were shaped by adversity, this presents a recurring challenge: distinguishing 
between prudent scepticism and excessive pessimism. The former is an essential ingredient of risk 
management; the latter can become a costly investment bias. In today's markets, that distinction may matter 
more than ever.

FUND PERFORMANCE

During the month of May, and despite its very defensive positioning, the fund generated a +0.54% gain in a 
bullish environment characterised by unwarranted optimism about the prospects of resolution in a conflict that 
has become a ticking bomb capable of causing irreparable structural harm to the economy. 

Despite the significant macro uncertainty and the widening range of possible outcomes, equity and credit 
markets continue to climb to new highs/tights, to the point of opening the floodgates of tech capex. Imminent 
IPO such as Space X, Anthropic and Open AI represent 0.4% of the S&P 500 market cap (for a total 2026 IPO 
pipeline of 5% which compares with an average over the last century of 1% with a 3% peak in the dotcom boom). 
In credit markets, hyperscalers accounted for 15% of all corporate issuance and now represent 5% in US 
corporate credit indices. Yet still the Euro Stoxx 50 delivered a total return of +5.50% during the month, the Ibex 
35 +4.48% whilst in the US, the S&P 500 and Nasdaq 100 gained +5.50% and +10.32%, respectively, in USD 
terms.

In cash credit markets, the iBoxx EUR Corporates Overall Total Return Index gained +0.92% and the iBoxx EUR 
Liquid High Yield Total Return Index +0.71%. In synthetic credit, the iTraxx 5-year Main CDS Index and the iTraxx 
5-year Crossover CDS Index returned +0.35% and +1.80%, respectively.

It is worth noting that despite the relative underperformance in May, Rho Investments still comfortably 
outperforms European equity indices on a year-to-date basis and, more importantly, does so with modest levels 
of risk utilisation and a very defensive strategic allocation which relies mainly on delta-neutral positioning.

This defensive stance and our characteristic proactive risk-management approach for crisis periods (as outlined 
in our Crises Manual) have translated into a realised weekly volatility profile over the last six months ranging 
between 42% and 46% of the volatility associated with the main European equity indices.

BY TRADE TYPE

Active
+0.1%

The bucket benefited from higher intra-day volatility levels across European futures and 
options markets and brisk activity in European primary credit markets. Gains in the bucket 
were generated through short-term strategic trading in European bond futures, single-name 
equity options and trading new-issue premia around credit new issuance.

Relative 
Value
-0.5%

The bucket remains built upon delta-neutral European equity long-short pairs with a particular 
sectoral focus on banking stocks where we see a significant increase in event-driven 
opportunities. Performance in the month was mainly driven by our SOTP valuation arb in 
Acciona Holding valuation (short) vs (long) Acciona Energia and Nordex where, although it 
detracted c. -0.25% in terms of overall portfolio performance, we still see a high likelihood of an 
imminent catalyst in the form of a delisting of the opco, of which it already owns 91%.

Macro
+0.3%

Performance within the bucket was largely driven by three differentiated themes:

• We continue to view the current term premia embedded in yield curves as excessive, given 
the ECB policy response to the oil shock currently discounted by the markets.  We see 
potential for sharp repricing due to excessive leveraged money short positioning and 
substantial cheapness vs corporate credit asset swap levels make the carry of bonds like 
EU 4% 2055 (+0.39% return in terms of total NAV in the month), BTB 4.3% 2054 (+0.14%) or 
OAT 3.75% 2056 (+0.10%) a very effective way to mitigate time decay across other 
substantial portfolio shorts via options and CDS. 

➢ CIO INSIGHTS by JOSÉ MOSQUERA 8 
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BY TRADE TYPE

Macro
+0.3%

• We still think that systemic tail-risk scenarios remain significantly underpriced, particularly 
in the context of potential stress in private credit funds and banks’ exposure to BDCs 
through NAV lending structures. To express this view, we took advantage of the recent 
squeeze in credit spreads and technicals around the S44/S45 roll to re-enter our short 
credit-risk exposure with meaningful size in terms of NAV (c. 1.25x) but limited downside, 
given the market traded spread of just 90 running bps for the five-year maturity of the index. 
Whilst this exposure generated a -0.62% loss during the month, the index spread currently 
sits at 12-year lows for the spread despite the very uncertain market outlook and offers very 
cheap optionality to any systemic risk tail events that could manifest in the current 
environment.

• Relative cheapness of equity vol vs other asset classes which we will continue to play on an 
outright and relative value basis. This month after the sustained rally we added a long 
position in August 2026 strike 5500 Eurostoxx puts (delta exposure c. -6% of NAV).

Micro
+0.2%

Risk allocation to this bucket remains well below historical averages, reflecting both the 
scarcity of compelling fundamental value opportunities in still-elevated equity and credit 
markets and a macro-driven environment that does not adequately reward idiosyncratic 
exposures.

Performance in the bucket was largely driven by mark-to-market gains in shares of French 
electronic payments company Worldline (+0.3%).

We have started to capitalize on the heavy sell-off in the defence space to add shares of CSG 
at a discount of c. 25% to the January IPO levels, and Rheinmetall AG at a discount of c.50% vs 
YTD highs, which seem unjustified in the context of the significant need to bridge the defence 
gap versus NATO targets across all EU state budgets and the limited supply of intra-EU 
industrials within the defence sector.

Special
Situations

+0.2%

This strategy remains concentrated in a limited number of idiosyncratic positions, primarily 
Thames Water and Venezuela/PDVSA restructuring opportunities, while broader M&A activity 
— excluding financials, which we continue to express through relative value trades — remains 
subdued.

As conditions appear increasingly favourable for a relatively quick and investor friendly 
restructuring we believe there is still substantial further upside for our Venezuela/PDVSA 
exposures due to three significant factors:

1. The markedly market-friendly policies adopted by the new Delcy administration

2. The elevated profitability of heavy Venezuelan crude at elevated oil spot prices

3. The high PDI nature of our claims, and the favourable structural characteristics of the 
securities (no CACs on PDVSA bonds and only old-style high-threshold, non-aggregation 
CACs on sovereign series)

Deep Value
+0.3%

The strategy remains focused on a thematic long-term position in the structural growth 
potential of the US telehealth sector, which we believe will increasingly benefit from the 
expanding role of AI as a secular growth driver.

RISK METRICS

From a risk perspective, net market exposure decreased further from -52% at the end of April to -65% at the end 
of May as the significantly asymmetric downside following the large market rally warrants further bearish 
tweaks in portfolio exposure. 

Gross exposure increased from 281% to 295%.

From a statistical standpoint, using a one-day parametric Value at Risk (VaR) at a 99.5% confidence level, we 
can see that overall risk utilisation remains very moderate and well below historical averages.

The fund closed the month with a VaR of 1.07%, representing a mere +2bps increase relative to the end of April. 
Average daily VaR utilization, however, declined by 7bps during the month to 1.07%

➢ CIO INSIGHTS by JOSÉ MOSQUERA 8 
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2006 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%

2007 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%

2008 -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%

2009 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%

2010 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%

2011 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%

2012 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%

2013 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%

2014 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%

2015 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%

2016 -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%

2017 2.1% 2.9% 3.7% 0.4% 0.4% 1.6% 0.6% -0.6% 0.0% -0.7% 0.9% 0.9% 12.8%

2018 4.1% -2.7% -0.1% 2.2% -4.4% -0.4% 0.2% -2.6% -0.4% -2.3% 0.2% -4.0% -9.9%

2019 4.5% 0.1% -2.5% 0.3% -0.8% -4.4% -2.5% -1.8% 3.2% 1.5% 0.1% 1.8% -0.7%

2020 1.2% 1.8% -16.9% 2.9% 2.0% 5.7% 2.5% 2.2% 2.7% -2.4% 16.0% 2.3% 18.3%

2021 1.6% 1.8% 2.7% 1.6% 0.4% 0.7% -1.5% 0.9% 3.1% 1.4% -0.2% 0.4% 13.8%

2022 0.5% 0.0% 0.0% -3.8% 0.7% -2.2% 1.7% 0.1% -4.0% 2.2% 4.8% -1.9% -2.0%

2023 5.2% 1.7% -5.7% 2.5% 0.4% 2.1% 1.2% -0.9% -1.4% -0.7% 4.7% 5.5% 15.0%

2024 -0.1% -1.8% 2.3% -0.3% 1.2% 0.6% 1.7% -0.5% -0.1% 0.0% 1.8% -0.6% 4.0%

2025 -0.9% 2.9% -2.4% 1.3% 1.0% 0.7% -0.7% -2.5% 0.5% 1.9% -0.1% -1.2% 0.3%

2026 4.6% 1.0% -0.7 1.4% 0.5% 6.9%

1 Subtotal or sums may not visually add or match the corresponding subtotal in another section of the report due to 

rounding.
2 Reference indices are provided for market context only and do not represent benchmarks or targets of the strategy. 

Stoxx 50 performance reflects dividends received but assumes no dividend reinvestment.
3 Sharpe ratio calculated using a 0% risk-free rate.
4 Adjusted Gross exposure (normalized): calculated as total long plus total short exposures expressed as a percentage 

of NAV, with NAV set at 100% for comparability purposes.
5 P&L figures are net of fees and refer to RHO Multi-Strategy or Sub-Fund A, share class A (EUR) (ISIN: LU1610886332), 

a sub-fund of Quadriga Funds SICAV SIF (the “Company”) as of May 27, 2026.
6 Adjusted Total Exposure: Total gross exposure excludes cash balances, as liquidity does not represent active market 

risk. Total net exposure excludes both cash and FX hedges, as currency hedging positions are risk-mitigating and do 

not constitute directional market exposure.
7 In the Asset Class breakdown, the FX Hedges line aggregates all currency hedges in the portfolio (both portfolio-level 

and trade/strategy-specific hedges). In the Strategy breakdown, the FX Hedges line reflects only portfolio-level hedges. 

Strategy-specific FX hedges are included within the relevant strategy exposures.
8 Due to differences in valuation frequency, index returns in the CIO commentary are calculated using data aligned with 

the fund’s valuation date (latest available NAV), whereas tabulated index returns are based on month-end closing 

levels.

➢ RHO INVESTMENTS HISTORICAL PERFORMANCE
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RHO is supported by Quadriga Asset Managers, an independent investment platform with over €1.5bn under

management. Quadriga provides institutional infrastructure, risk oversight and operational support, allowing the

investment team to focus exclusively on portfolio management.

This communication is for information purposes only and does not constitute a financial promotion (as defined in the 

Financial Services and Markets Act 2000) or other financial, professional or investment advice in any way. If you are in 

doubt about any of the contents of this communication you should obtain independent professional advice. Any 

opinions expressed in this communication are subject to change without notice and may differ or be contrary to 

opinions expressed by the author. 

Nothing in this communication constitutes a recommendation suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. It is distributed solely for information purposes, it 

does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any 

securities or related financial instruments in any jurisdiction. No representation or warranty, either expressed or 

implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor is it 

intended to be a complete statement or summary of the securities, markets or developments referred to in the 

communication.

Please remember that past performance is not a guide to future performance. The value of investments and the 

income from them can go down as well as up and investors may not get back any of the amount originally invested. 

Exchange rates may cause the value of overseas investments to rise or fall.

The presentation above contains information on products and services that are suitable only for institutional and 

professional investors. It is expressly understood that it is not directed at Private or Retail Customers.   

This presentation is for general information only and should not be regarded as exhaustive or constituting an offer or a 

solicitation to buy or sell products or services in any jurisdiction in which it would be contrary to the local law or 

regulation. 

It is expressly understood that nothing in the presentation constitutes investment advice and it is important that you 

do not rely on its content to make investment decisions. 

Decisions in relation to any product or service referred to on this site should only be made on the basis of the detailed 

product/service documentation/prospectus/placing document and advice from your professional adviser.

It is expressly agreed that while all reasonable efforts have been made to ensure that the information in this 

presentation is accurate and up to date. No representations or warranties are given as to the reliability accuracy or 

completeness of information.  No liability is accepted for any damage or loss, including loss of profit whether direct. 

indirect or consequential, in respect of the use of this presentation. 

Nothing in this communication constitutes a recommendation suitable or appropriate to a recipient´s individual 

circumstances or otherwise constitutes a personal recommendation. It is distributed solely for information purposes, it 

does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any 

securities or related financial instruments in any jurisdiction. No representation or warranty, either expressed or 

implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor is it 

intended to be a complete statement or summary of the securities, markets or developments referred to in the 

communication.

Any opinions expressed in this communication are subject to change without notice and may differ or be contrary to 

opinions expressed by the author. 

You should always bear in mind that:

– The value of investments may go down as well as up and you may not get back the amount invested.

– Past performance is not necessarily a guide to future performance.

– Rates of exchange may cause the value of investments to go down or up.

– Tax concessions are not guaranteed and may change. Their value will depend on your personal 

circumstances.

The entire content of this presentation is subject to copyright with all rights reserved. You may not copy, reproduce, 

distribute, transmit (by electronic means or otherwise) or modify the contents in whole or in part without written 

permission.

➢ ABOUT THE COMPANY

➢ IMPORTANT NOTES & DISCLAIMER
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