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NAV FEBRUARY 2018 1 YEAR 3 YEARS 5 YEARS SINCE INCEPTION

Global Allocation Fund* 101,04 -0,05% -2,13% -6,38% 0,97% 71,20% 166,26%
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February has been a month of strong emotions in which we have seen how volatility washed
away some “savings products” (or whatever you want to call them). In 2007, something similar
happened with Bear Stearns’ assets. After the shock, markets slightly overpassed the previous
maximums before the 2008-2009 events took place.

The market consensus is that the retracement, somehow abrupt, has been no more than an
additional buying opportunity. As we said on our January note, what we have witnessed is just
the first wake up call.

In fact, the maximums registered in January were only recovered by a few indexes such as the
Nasdaq, which at the end, could not hold on and ended the month down.

The signals observed, still diffuse, point out that it is more and more likely that we have already
seen the maximums in stock markets for this never-ending economic cycle. Currently, it is the
second longest running cycle in the US market’s history. The optimism is still ongoing in the
other side of the Atlantic. Credit market is starting to look not as rosy as before.

This month, we have purchased some US Treasuries at 3% yield. We expect interest rates
increases to soften slightly, especially, if we experience another episode of strong declines in
equities. On the other hand, if bonds continue to fall, they can drag down equities with them.
By now, it has not worked very well. At the same time, we think that the USD level is relatively
cheap, especially if interest rates continue to rise, which would therefore make their currency
more attractive specially against the Euro. Some steps are being taken to end the supremacy of
the dollar as the international trade currency. Currently, China is issuing oil futures contracts
denominated in CNY. This, though incipient, can lead to just the opposite effect, but it does not
seem probable in the short run.

Besides this, we have tactically increased our short positions after this month’s inflation number
(higher than expected) and retail sales (lower than expected), although the rebound
experienced by equities following these releases, somehow incomprehensible, made us close
the month with slight losses in these positions.

The beginning of the commercial war, with retaliation in the form of imports tariffs for some US
products, caused the small declines we experience during the last days of the month. Everyone
knows how wars start, although it is difficult to know how they end. The truth is, that it at least
puts even more pressure on the inflationist wave in the US. Nevertheless, this measure can
benefit the more domestic dependent companies rather than the international ones. Due to
this fact, during the first days of March, we decided to switch out of the short positions in
Russell 2000 (Small Caps) into S&P 500.
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Portfolio 02/28/2018
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Monthly Performance

Historical Annual Returns
(March 2006 - February 2018)

Monthly Returns Distribution
(March 2006 - February 2018)

Currency Exposure Country Exposure (Equities & Bonds)

JAN. FEB. MAR. APR. MAY JUN. JUL. AUG. SEP. OCT. NOV. DEC. YEAR

2018 -2,08% -0,05% -2,13%

2017 -0,27% 2,63% 4,09% -1,26% 0,39% -5,71% -2,21% -1,00% 6,19% -0,56% -4,68% 0,92% -2,08%

2016 6,03% 3,56% -5,39% 7,97% -1,12% -17,22% 5,36% 3,42% -1,53% 10,33% 1,77% 2,33% 13,17%

2015 5,12% 5,91% 3,72% 4,31% 1,22% 1,53% 4,22% -11,50% -2,72% -4,49% -3,01% 0,74% 3,65%

2014 3,03% 9,27% 0,64% 2,58% 1,17% -2,15% -3,33% -0,09% 0,44% -1,20% 5,65% -1,07% 15,26%

2013 8,93% -3,41% -1,45% 7,02% 2,95% -8,62% 9,46% 6,21% 7,02% 7,13% -0,11% 0,01% 39,02%

2012 5,46% 2,86% -0,73% -12,30% -17,26% 6,36% -9,13% 17,91% 12,83% 5,48% 8,10% 5,73% 21,13%

2011 9,90% 4,39% -0,85% 3,74% -4,33% 2,29% -3,83% -18,49% -1,74% 5,70% -17,27% 3,81% -19,27%

2010 6,34% 0,84% 4,67% 2,13% -13,65% -4,04% 14,29% 0,43% 2,99% 3,36% -10,95% 7,33% 10,91%

2009 -5,60% -8,70% 6,01% 14,20% 5,98% 1,11% 10,07% 5,04% 4,76% -0,89% 0,86% 6,25% 43,83%

2008 -9,79% -0,15% -0,06% 2,74% -0,65% -4,73% -0,51% 0,20% -1,95% 2,99% -2,95% -2,91% -16,96%

2007 3,79% -0,79% 1,78% -0,86% 4,53% -4,08% 1,21% 0,26% 0,19% 4,37% -6,99% -4,31% -1,62%

2006 -1,31% -6,88% 3,01% 1,74% 1,04% 8,11% 6,01% 0,48% 3,49% 16,00%
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DISCLAIMER

The information and data contained in this brochure has been prepared for marketing purposes and does not
constitute advice. Whilst every effort has been made to provide accurate and complete information, the
information contained in this brochure has been prepared in good faith and with due care and no representation
or warranty is made as to the accuracy, adequacy or reliability of any statement, estimates, opinions, plans,
diagrams o other information contained in this brochure. Auriga reserves the right to change the contents of this
brochure at any time. Auriga disclaim all liability and responsibility for any direct or indirect loss, damage, cost or
expense which may be suffered through the use of or reliance on anything contained in or omitted from the
information contained in this brochure.

CONTACT
DIEGO TORRES

91 324 41 91

diego.torres@quadrigafunds.es 

Click here for more 
information

Monthly Report

*Performance of Global Allocation FI until 31th of July 2016. Performance of Auriga Investors Global Allocation since then

FUND MANAGER

INVESTMENT ANALYST

MANAGEMENT COMPANY

CUSTODIAN

CURRENCY

LIQUIDITY

CLASS A CLASS B CLASS C

ISIN CODE LU1394718735 LU1394718818 LU1570391562

BLOOMBERG TICKER AUGLALA LX AUGLALB LX AUGLALC LX

MINIMUM INVESTMENT 10 € 1.000.000 € 20.000 €

FEES

                        MANAGEMENT 1,50% 1,00% 1,25%

                        PERFORMANCE 9,00% 9,00% 9,00%

                        SUBSCRIPTION NONE NONE NONE

                        REDEMPTION 3% FIRST YEAR 3% FIRST YEAR 3% FIRST YEAR

   QUADRIGA INVESTORS - GLOBAL ALLOCATION

DAILY

LUIS BONONATO

FRANCESC MARIN

SOCIÉTÉ GÉNERALE BANK & 

EUR

QUADRIGA ASSET MANAGERS SGIIC, SA 

12 months 3 years

166,26% -6,38% 0,97%

0,88% -0,50% 0,16%

17,91% 6,19% 10,33%

-18,49% -5,71% -17,22%

8,56% -6,38% 0,32%

0,48

59,44% 33,33% 52,78%

Performance Risk Analyst

Since Inception
Last

Cumulative Return

Average monthly return

% Positive months

Maximum monthly return

Minimum monthly return

Annualized return

Sortino Ratio
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