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The commercial war has made worldwide news during the month of March. It is said, that you
never know when wars will end, but only when they start.

This fact, alongside some significant issues faced by companies that where avoiding the burn off
in the US, such as Facebook, with the personal information leaks, Tesla, with water up to their
neck and Amazon, with Trump’s tweets up and down, have made us come back to key supports
in equity markets.

The bond market, even with record issues by the US Treasury, has ended the month with the
30yr bonds under a 3%, in other words, increasing its price. German bonds keep their
unstoppable march, and they are again close to a 1%. The difference between US bonds and
German bonds is in maximums since the year 2000. Just a coincidence.

The interest rate curves are drawing a recession in the horizon. We believe that it will come
around no later than next year. These can arise just with a simple increase in private saving, in
historical lows (in Spain we have also witnessed that 2017 figures are below those registered in
2007), causing consumption to decrease, or instead through a plummeting in the markets which
would drag the economic cycle, or maybe by both facts combined, as a serious fall in stock
markets might reduce optimism, increasing savings and reducing consumption.

However, after February’s falls, forward rebound and March’s return to falls, we are missing a
fundamental ingredient which would make us think that this fall might be “the one”, credit.
Although credit markets are not giving signs of improvement, the truth is that they are not
suffering as they should and even less so, in proportion to stock markets.

This fact, alongside the beginning of falls in the bonds’ interest rates, which are ultimately giving
better valuation to those equity assets in comparison, have made us tactically re-think our
positions.

Thereby, during Easter Thursday we closed the short positions that we had in equity futures,
both in S&P and in European banks. Equity markets are just in key supports, while the euphoria
indexes that we saw at the beginning of the year have shifted to the other end, now being
pessimistic indexes, and these, always work the other way around. On the contrary, we have
purchased a 4% of a small company dedicated to the royalties over gold denominated in USD
business, called Sandstorm Gold, just in case credit hashes, which we believe will happen.

To contradict ourselves is obviously not easy. The truth is, we still believe that the next great
movement in equities will have direction south, but this could happen, as it occurred in 2007,
after a return to previous highs. Even though we do not think this is very probable, it must be
taken into consideration that the rise could be significant. The swan game is just starting.
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Monthly Performance

2018 -2,08%  -0,05%  0,35% -1,79%
2017 0,27%  2,63%  4,09%  -126%  039%  -571%  -2,21%  -1,00%  619%  -056%  -4,68%  092% | -2,08%
2016 6,03%  356%  -539%  7,97%  -1,12% -17,22%  536%  342%  -153% 10,33%  177% = 2,33% | 13,17%
2015 512%  591%  372%  431%  1,22%  153%  422%  -1150% -2,72%  -449%  -301%  074% | 3,65%
2014 3,03%  927%  064%  258%  1,17%  -2,15%  -3,33%  -0,09%  044%  -120%  565%  -1,07% | 1526%
2013 893%  -341%  -145%  7,02%  2,95%  -8,62%  9,46%  621%  7,02%  7,13%  -0,11%  001% | 39,02%
2012 546%  2,86%  -073%  -12,30% -17,26%  636%  -9,13%  17,91%  12,83%  548%  810%  573% | 21,13%
2011 990%  439%  -0,85%  3,74%  -4,33%  2,29%  -3,83% -18,49% -174%  570% -17,27%  3,81% | -19,27%
2010 6,34%  084%  467%  2,13%  -13,65% -4,04%  1429%  043%  299%  3,36% -1095%  7,33% | 1091%
2009 -5,60% -870%  601%  1420%  598%  1,11%  10,07%  504%  4,76%  -0,89%  0,86%  625% | 43,83%
2008 -979%  -0,15%  -0,06%  2,74%  -0,65%  -473%  -051%  020%  -1,95%  299%  -2,95%  -2,91% | -16,96%
2007 379%  -079%  178%  -0,86%  453%  -408%  121%  026%  0,19%  437%  -699%  -431% | -162%
2006 -1,31%  -6,88%  3,01%  174%  1,04%  811%  601%  048%  3,49% | 16,00%
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Performance Risk Analyst

Last
Since Inception
12 months 3years C O N T A CT
Cumulative Return 167,18% 9,74% -2,31% D | EG O TO R R ES
Average monthly return 0,87% -0,81% 0,07%
Maximum monthly return 17,91% 6,19% 10,33%
Minimum monthly return -18,49% -5,71% -17,22% 913244191
. 0 N 0, - 0
Annualized return 8,53% 9,74% 0,78% diego.torres@quadrigafunds.es
Sortino Ratio 0,48
% Positive months 59,72% 33,33% 52,78%
QUADRIGA INVESTORS - GLOBAL ALLOCATION

_FUNDMANAGER LUIS BONONATO
_INVESTMENT ANALYST FRANCESC MARIN
 MANAGEMENT COMPANY QUADRIGA ASSET MANAGERS SGIIC, SA
_CUSTODIAN SOCIETE GENERALE BANK &
_CURRENCY . EUR
“uquioiry DAILY Click here for more
_______________________________________________ CLASS A CLASS B CLASS C information
CISINCODE ~ LU1394718735 | LU1394718818 | LU1570391562
BLOOMBERG TICKER AUGLALALX | AUGLALBLX | AUGLALCLX
_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% FIRSTYEAR| 3% FIRSTYEAR| 3% FIRST YEAR

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

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.
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