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FUND DETAILS

PERFORMANCE SUMMARY

(USD Class A and USD Class C net) *

Launch Date
13.09.2017

Share
Class

Strategy AuM: US95m
Fund AuM: US$30

USD A
Class
USD C
Class

Domicile: Ireland
Strategy
Systematic Absolute
the
h Return: Alternative Risk
Premia
Target Performance
8% net annualised
over the cycle
Target Volatility
8 - 12% target per
annum as measured by
realised volatility
Management Fees
per annum
Class F: 0.60%
(seed investors)
Class B: 0.80%
*Launch Cla
Class C: 0%, 15%
performance fee
Class A: 0%
(CdR employees and
CdR fee-paying
discretionary clients)

**USD
Combined
Class

MTD
Return

YTD
Return

12month
Return

ITD
Return

Volatility
SI*

Annualised
SI* Sharpe

12
mth
Vol*

12 mth
Sharpe*

-1.47%

7.60%

15.59%

16.00%

116.00

5.25%

0.50

5.11%

3.03

-1.47%

-1.47%

N/A

1.47%

98.52

N/A

N/A

N/A

N/A

-1.47%

7.60%

15.59%

16.00%

N/A

5.25%

0.50

5.11%

3.03

NAV /
Share

* 12 mth vol and 12 mth Sharpe are 12-month trailing Volatility and 12-month trailing Sharpe based on monthly observations. Risk free rate used in
Sharpe calculation is the 1-month US OIS (overnight indexed swap) rate. SI=Since Inception. Class F was launched in February 1st 2018 and was
shown on this report until September 1st 2020 when the share class was redeemed. Class F is still open for investment. ** Class C USD was launched
June 1st 2021 hence the 12-month and SI statistics are not yet available.
** Class A (to May 31st 2021) then Class C from June 1st onwards when Class C launched

HISTORICAL PERFORMANCE (USD Class A net Sept 2017 – May 2021, USD Class C thereafter) *
%

Jan

Feb

Mar

Apr

May

Jun

2021

-0.15

2.60

2.08

2.93

1.44

-1.47

2020

0.07

-1.00

-0.70

-0.09

-1.42

-1.51

1.18

0.50

-0.08

0.35

1.61

3.68

2.48

2019

-1.74

-0.05

2.18

1.61

0.08

1.92

1.45

1.44

-2.70

-1.38

0.44

0.77

3.95

2018

1.63

-3.21

-0.72

-0.26

-1.04

0.76

0.21

3.15

-0.85

-0.12

-1.03

0.68

-0.91

-0.01

2.16

-0.45

0.42

2.12

2017

Jul

Aug

Sep

Oct

Nov

Dec

YTD
7.60

* Net performance for Class A is shown here from September 2017 to May 2021 as that was the share class in existence therefore has the longest
track record. Class C USD was launched in June 2021 and the majority of the AUM within the fund is in that share class hence the reporting from
June 2021 onwards is Class C USD. Class A shares are only available to CdR employees. Class A shares do not have a management fee. Class F,
Class B and Class C shares are also being offered. Class F shares have a management fee of 0.60% and are available to seed investors. Class B
shares have a management fee of 0.80% per annum. Class C shares do not pay a management fee but have a 15% performance fee. Because
of management and performance fees, the performance for Class F, Class B and Class C will be lower than Class A. Class F was launched in
February 1st 2018 and was shown on this report until September 1st 2020 when the share class was redeemed. Class F is still open for investment.

COMMENTARY
Subscriptions
Monthly

Redemptions
Monthly with 1 month
notice

Gate
Hybrid 20% per month
(non-stacked), clean-up
clause 6 months

Minimum Investment
1 million Euro
(or equivalent in $, GBP)

Service Providers
Administrator:
SS&C Financial Services
(Ireland) Limited
(GlobeOp)

Prime Broker:
Credit Suisse (Irish Branch
of Credit Suisse AG,
subsidiary of Credit Suisse
Group AG)

Auditor:
Pricewaterhouse Coopers

Depository:
Bank of America Custodial
Services (Ireland) Limited

Markets
Despite the delta variant causing an increase in Covid-19 cases globally, the continued reopening of developed market economies
led to positive equity market returns during June. Equity markets rallied in the US, Europe, and the UK while the Asian markets lagged.
Inflation continued to be the major talking point globally, with the Federal Reserve’s (Fed) heavily anticipated June meeting resulting
in the view taken by investors that interest rates would be rising, and QE would be ending, both sooner than expected.
Market Indices: (all indices quoted are total return in USD unless stated):
Equities: The MSCI World index was up 1.53% in June, MSCI EM was up 0.17%, and the MSCI Frontier market index was up 2.67%. The
S&P500 index was up 2.33% while the Eurostoxx 50 index was down-2.42% (but up 0.70% in local term). The FTSE 100 index was down 2.40% (but up 0.41% in local terms). For the Asian markets, the Nikkei 225 index was down -1.60% (down -0.15% in local terms) and the
Hang Seng was down -0.71% (-0.65% in local terms).
Fixed Income/ Credit: The US10-year rose 0.43%, the UK Gilt Future rose 0.67%, Euro-OAT (France) Future rose 0.49% and Euro-Bund
(Germany) Future rose 0.65%. Corporate IG Bonds (represented by the Barclays Global Aggregate Corporate IG Index) were up
0.13%, and Corporate HY Bonds (represented by the iBoxx HY bond index) were up 1.32%.
Commodities had a very strong month, with the broad-based S&P GSCI Index gaining 4.29%.
SAR Fund:
The performance of the fund for June was down -1.47% (Class A and C USD, net of all trading, transaction fees) bringing the
performance so far in 2021 to 7.60% YTD. The correlation to equities (as measured by the MSCI World Index) since the inception of the
fund in 2017 still remains low at 0.11. The expected volatility of the fund was running at approximately 8% at the end of June.
Equities was the best performing asset class in June, generating positive PnL in the Americas and in Europe, and small losses in Asia
Pacific and Latin America. Commodities continued their strong YTD performance in the month, albeit with significantly higher intramonth volatility across most sectors. Precious metals, livestock and agriculture recorded losses which were more than offset by strong
gains in energy and small gains in industrial metals, which resulted in another month of positive performance for the asset class.
Currencies, on the other hand, produced most of the month’s losses, concentrated in Canada and Asia Pacific. Finally, bonds also
detracted from returns as the directional strategies faced headwinds generated by the continuing drop in bond yields.
From a strategy perspective, trend following was the main source for the month’s losses, registering negative performance in FX and
bonds and gains in equities and commodities. Carry produced small losses as credit and FX outperformed fixed income and
commodities. Volatility had another good month across all traded asset classes, value also provided small profits, while our newly
introduced statistical arbitrage strategy in Chinese equities ended the month with small losses.

Legal Advisor:
Dechert

Status
Open

Fiscal Year-End
31st December

Please see the full disclaimer at the end of the document. Not for distribution to retail clients. Prior investment disclosures can be requested directly from CdR Capital Ltd. Source: CdR Capital
Ltd, SS&C and Bloomberg. Values unless stated are as at 30th June 2021. Returns are calculated net of all trading costs, expenses, and management and performance fees on the basis of
a holding since inception of the portfolio. Historic returns and past performance is not necessarily indicative of future results. The value of investments can go down as well as up. Historical
performance results for benchmarks and indices have been provided for general comparison purposes only. Sources: CdR Bloomberg.
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By market type, both esoteric and standard markets detracted from the returns, but esoterics outperformed on a risk-adjusted basis. Currently, esoteric markets account
for 24% of the risk.
The main performance contribution by premia during June was as follows:
• Volatility and Cross Premia (FX Vol) 0.39%
• Value: 0.05%
• Carry: -0.02%
• Statistical Arbitrage: -0.15%
• Trend: -1.74%
The main performance contribution by asset class during June was as follows:
• Equities: 0.33%
• Commodities: 0.07%
• Credit: 0.02%
• Bonds/Fixed Income: -0.76%
• Currencies: -1.13%
We continue to innovate, research, approve and integrate several new strategies to implement throughout 2021 which we will keep investors informed of.
In other news, on July 6th 2021 CdR received the judges’ “highly commended award” in the ARP category at the HFM 2020 European Hedge Fund Awards.

Risk Contribution by Asset Class (MTD)

Risk Contribution by Asset Class (average YTD)

Equities
25.85%

FI/ Bonds

25.79%

Credit

35.52%

36.80%

Credit

FX/ Currencies

FX/ Currencies

Commodities

15.19%
1.43%

Equities

FI/ Bonds

Commodities

17.72%

22.01%

1.82%

P&L Attribution by Asset Class (MTD)

17.87%

P&L Attribution by Asset Class (YTD)
Equities

Equities

0.02%

0.33%

6.42%

Credit

FI/ Bonds

0.07%

Credit
-0.76%

Commodities

FX/ Currencies

0.07%

FX/ Currencies

-1.13%

FI/ Bonds

2.99%

-0.19%

Commodities
-1.68%

RISK INFORMATION: FUND SPECIFIC LIMITS
Limits

Current Level (as at month end)
3% max loss

-2.80%



Credit Risk: Single Issuer-loss on issuer default (equity to 0, Credit to 0 recovery) *

5% NAV

0.21%



Counterparty Risk:
Financing and derivative counterparties rating

BBB(or equivalent)

A1/A



Counterparty Risk: Credit exposure to counterparties (excluding depository,
custodian, prime broker and futures clearer): Mark-to-Market

10% NAV max

1.82%



Counterparty Risk: Credit exposure to counterparties (excluding depository,
custodian, prime broker and futures clearer): Potential Future Exposure (t+1
scenario)

20% NAV max

2.07%



Liquidity Risk: Funding liquidity. Free cash to cover the VaR and doubling of
margin rates

Yes



Liquidity Risk: Asset liability management: ability to liquidate 20% of the portfolio
within 1 month

Yes



Value at Risk: VaR (1-day

99th

percentile historical)*

*See page 3 for full description of VaR
** Index positions (both credit and equity) are not decomposed and do not contribute issuer risk to this limit
Please see the full disclaimer at the end of the document. Not for distribution to retail clients. Prior investment disclosures can be requested directly from CdR Capital Ltd. Source: CdR Capital Ltd, SS&C and Bloomberg. Values unless
stated are as at 30th June 2021. Returns are calculated net of all trading costs, expenses, and management and performance fees on the basis of a holding since inception of the portfolio. Historic returns and past performance is not
necessarily indicative of future results. The value of investments can go down as well as up. Historical performance results for benchmarks and indices have been provided for general comparison purposes only. Sources: CdR
Bloomberg.

For Prior Investment Disclosures please contact CdR Capital
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AIFMD REGULATORY LEVERAGE LIMITS AND CONTRACTURAL LIMITS
Leverage and Securities Financing

Limit

Current Level (as at month end)

Gross Leverage

5000% NAV

617%



Commitment Leverage

1500% NAV

604%



Maximum NAV Supporting Securities Financing Transactions

100% NAV

1.11%



RISK GUIDELINES: VaR Analysis (% of NAV)

FAS 157*

Portfolio 1% VaR

Portfolio 1% CVaR

Level

%

-2.80%

-4.06%

Level 1*

89.61%

-830,351USD

-1,205,214USD

Level 2*

10.39%

Level 3

0%

* Level 1 Assets are short-dated US Treasuries held as a cash
equivalent. Level 2 assets are FX Forwards, Interest Rates
Swaps (IRS) and Volatility Swaps.

HISTORICAL SCENARIO ANALYSIS (HYPOTHETICAL STRESS TESTS)
Lehman Default

-18.61%

2009 Market Drop

-7.25%

2009 Market Rally

14.58%

Greek Crisis I

-14.50%

Greek Crisis II

-6.69%

Russia/ LTCM

-6.00%

Tech Bubble Bursting

-2.64%

Please note that scenarios are static scenarios, assuming that the portfolio is fixed and does not react, rebalance, or adjust as a reaction to the event. The
portfolio is daily traded and so we would expect the portfolio to react to live circumstances and adjust accordingly.

CORRELATIONS*
SAR Fund Correlation to MSCI World

0.11

SAR Standard Markets to SAR Esoteric/ EM Markets

0.31

* Correlation statistics are from launch of Fund September 2017 until June 30th, 2021. These are based on daily observations excluding the period from March
23rd 2020 to April 14th 2020 when the portfolio was significantly de-risked.

RISK DEFINITIONS
VaR: The Value at Risk (VaR) is a statistical estimate of the
potential loss the portfolio may suffer. It is calculated using a
2-year observation period for the data, is a 1-day holding period
and is calculated at the 99th percentile using the historical
simulation method.
CVaR: The conditional VaR (CVaR, also called Expected Tail Loss,
ETL) is the average of the losses in excess of the VaR in the
historical simulation.

The Historical scenarios estimate the performance of the
portfolio at various points of high market volatility and are
typically deemed to last for approximately one month:
Exact Dates
Lehman Default
2009 Market Drop
2009 Market Rally
Greece Crisis I
Greece Crisis II
Russia/ LCTM
Tech Bubble Bursting

Start
12-Sep-08
04-Feb-09
09-Mar-09
22-Jul-11
07-Aug-15
18-Aug-98
10-Mar-00

End
10-Oct-08
04-Mar-09
03-April-09
09-Aug-11
04-Sep-15
04-Sept-98
14-April-00

Please see the full disclaimer at the end of the document. Not for distribution to retail clients. Prior investment disclosures can be requested directly from CdR Capital Ltd. Source: CdR Capital Ltd, SS&C and Bloomberg. Values unless
stated are as at 30th June 2021. Returns are calculated net of all trading costs, expenses, and management and performance fees on the basis of a holding since inception of the portfolio. Historic returns and past performance is not
necessarily indicative of future results. The value of investments can go down as well as up. Historical performance results for benchmarks and indices have been provided for general comparison purposes only. Sources: CdR
Bloomberg.
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ADDITIONAL SHARE CLASSES* (CLASS B AND CLASS F ARE ALSO AVAILABLE FOR INVESTMENT BUT NOT ACTIVE CURRENTLY)
HISTORICAL PERFORMANCE (USD Class A net, launched September 2017)
%

Jan

Feb

Mar

2021

-0.15

2.60

2.08

2020

0.07

-1.00

-0.70

2019

-1.74

-0.05

2.18

2018

1.63

-3.21

-0.72

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

2.93

1.44

-1.47

-0.09

-1.42

1.61
-0.26

YTD

-1.51

1.18

0.50

-0.08

0.35

1.61

3.68

2.48

0.08

1.92

1.45

1.44

-2.70

-1.38

0.44

0.77

3.95

-1.04

0.76

0.21

3.15

-0.85

-0.12

-1.03

0.68

-0.91

-0.01

2.16

-0.45

0.42

2.12

Sep

Oct

Nov

Dec

7.60

2017

HISTORICAL PERFORMANCE (USD Class C net, launched June 2021)
%

Jun

Jul

2021

-1.47

Aug

YTD
-1.47

* Net performance for Class A is shown here from September 2017 to May 2021 as that was the share class in existence therefore has the longest track record. Class C USD was launched
in June 2021 and the majority of the AUM within the fund is in that share class hence the reporting from June 2021 onwards is Class C USD. Class A shares are only available to CdR
employees. Class A shares do not have a management fee. Class F, Class B and Class C shares are also being offered. Class F shares have a management fee of 0.60% and are
available to seed investors. Class B shares have a management fee of 0.80% per annum. Class C shares do not pay a management fee but have a 15% performance fee. Because of
management and performance fees, the performance for Class F, Class B and Class C will be lower than Class A. Class F was launched in February 1st 2018 and was shown on this report
until September 1st 2020 when the share class was redeemed. Class F is still open for investment.
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CONTACT
CdR Capital Ltd
11 Charles II Street
London, SW1Y 4QU
United Kingdom
Tel. +44 20 3861 9900

ClientService@CdR-Capital.com
www.CdR-Capital.com

DISCLAIMER
For professional investors only, not for distribution to retail investors. This document does not constitute an offer of securities. This document is for illustrative purposes only and represents the
views of CdR Capital Ltd (together with the entire group of CdR companies including CdR Capital SA, CdR Capital Limited and CdR Hollander) ("CdR").
This document, which is personal to the recipient, has been issued by CdR Capital Ltd. and comprises confidential summary information.
The entities that currently make up the CdR group (“CdR”) are CdR Capital SA, CdR Capital Ltd and CdR Capital Limited.
CdR Capital SA is a company registered in Switzerland and a member of the Swiss Association of Asset Managers (“SAAM”). This document can only be directed to certain types of qualified
investors and must not, therefore, be delivered to, or relied on by a non-qualified investor.
In the United Kingdom, Europe and the US, this document is being distributed by CdR Capital Ltd. CdR Capital Ltd is a company registered in the United Kingdom and regulated by the
Financial Conduct Authority (“FCA”). CdR Capital Ltd is registered with the Commodity Futures Trading Commission (“CFTC”) as a Commodity Pool Operator (“CPO”) and is a Member of
the National Futures Association (“NFA”) with NFA ID 0504422. This document can only be directed to professional clients and eligible counterparties as defined by FCA Conduct of Business
Rulebook and must not, therefore, be delivered to, or relied on by a Retail Client.
Where applicable, any funds managed by CdR Capital Ltd have appointed ACOLIN Fund Services AG, Succursale Genève, 6 Cours de Rive, 1204 Geneva, Switzerland, as its Swiss
Representative. Banque Cantonale de Genève, 17 Quai de l’Ile, CH-1204 Geneva, Switzerland is the Swiss Paying Agent. In Switzerland interests shall be distributed exclusively to qualified
investors. The fund offering documents, articles of association and audited financial statements can be obtained free of charge from the Representative. The place of performance with
respect to interests distributed in or from Switzerland is the registered office of the Representative. A copy of the fund prospectus or any other information can be made available on
request.
For United Kingdom purposes, this document is not a prospectus prepared in accordance with the Prospectus Rules of the FCA, as amended from time to time (the “Rules”) and it contains
no offer to the public as such expression is defined in the Rules; or the Companies Act 2006, the Financial Services and Markets Act (“FSMA”). It may not be copied, or provided or disclosed
to others and, upon request, it must be immediately returned to CdR. This document is exempt from the general restrictions (in section 21 of FSMA) on the communication of invitations or
inducements to engage in investment activity on the ground that it is only being made to or directed at those personas who either (a) have professional experience in matters relating to
investments who fall within the description of investment professionals within article 19 of FSMA (Financial Promotion) Order 2005 (as amended) (the “Order”); or (b) are persons who are
qualifying high net worth companies, unincorporated associations, trustees and other persons who fall within article 49 of the Order; or (c) otherwise fall within a relevant exemption under
the Order asa a person to whom financial promotions concerning the Company may lawfully be communicated or (3) an overseas recipient within the meaning of Article 12 of the Order
and eligible lawfully to receive financial promotions concerning the Company under the laws of the territory in which they reside (all such persons being referred to as “relevant person”).
Transmission of this document or related documents to any other persona in the UK is unauthorised and may contravene FSMA. The distribution or possession of this document in jurisdictions
outside the United Kingdom may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such restrictions. This
document must not be distributed to, acted on or relied on by personas who are not relevant persons. Any investment or investment activity to which this document relates is available
only to relevant personas and will be engaged in only with such persons. Any person in receipt of this document who is not a relevant person should forthwith return it to CdR.
CdR Capital Ltd currently holds a full Australian Financial Services License pursuant to section 913B of the Corporations Act 2001.
In Dubai, this document is being distributed by CdR Capital Limited. CdR Capital Limited is a company registered in Dubai International Financial Centre (“DIFC”) and regulated by the
Dubai Financial Services Authority (“DFSA”). This document can only be directed to professional clients and market counterparties as defined by the DFSA Conduct of Business Rulebook
and must not, therefore, be delivered to, or relied on by a Retail Client.
This document shall remain the property of CdR and is strictly confidential. It does not constitute or form part of any invitation or offer to sell or any solicitation of any offer to purchase shares
in any product promoted by CdR nor shall it, or any part of it, or the fact of its distribution form the basis of, or be relied on in connection with any contract or commitment or investment
decisions relating thereto, nor does it constitute a recommendation regarding the shares in any product promoted by CdR. This document is provided to assist the recipient in deciding
whether it wishes to proceed with any proposal promoted by CdR.
You rely on the contents of this document at your own risk. It does not purport to be comprehensive and its contents have not been verified whether independently or otherwise. CdR (nor
any of their respective directors, shareholders or employees) does not offer any representation or warranty, express or implied as to the accuracy or completeness of the information
contained in or matters referred to in this document and no responsibility or liability is or will be accepted by any such person in relation to the accuracy or completeness of this document
or any other written or oral information made available to any interested party or its advisors and any such liability is expressly disclaimed. In particular, but without prejudice to the generality
of the foregoing, no representation or warranty is given as to the achievement or reasonableness of any projected financial information, estimates or statements relating to this document.
Nothing in this document purports to exclude any liability for, or remedy in respect of, fraudulent misrepresentation. Recipients of this document should conduct, and rely on, their own
investigation and should consult their own advisors about legal, tax and related matters concerning any proposed transaction.
All investments risk the loss of capital. The value of investments may go down as well as up and you may not receive back the full value of your initial investment. Changes in the rates of
exchange between currencies may cause the value of investments to go up or down. Among the factors that may influence currency values are trade balances, the levels of short-term
interest rates, differences in relative values of similar assets in different currencies, long-term opportunities for investment and capital appreciation and political developments. Values may
also be affected by developments relating to controls and restrictions on foreign currency remittance of proceeds of investments in no-sterling jurisdiction.
Certain statements in this document are forward-looking, including, without limitation, statements about forecasts and expectations. By their nature, forward-looking statements involve a
number of risks, uncertainties and assumptions. Actual results or events may differ materially from those expressed or implied by such forward-looking statements. These risks, uncertainties
and assumptions may not accurately reflect the actual outcome and financial effects of the plans and events described therein.
CdR does not give any undertaking to provide the recipient with access to any additional information or to update this document or any additional information, or to correct any
inaccuracies in it which may become apparent.
Any transaction contemplated by this document has not been approved or disapproved by the United States Securities and Exchange Commission (“SEC”) or any other state or federal
government agency or national securities exchange. Neither the SEC nor any such agency has passed upon the accuracy or adequacy of this document. Any representation to the
contrary is a criminal offence.
Nothing in this notice is intended to limit or exclude any liability which by law or regulation cannot be limited or excluded.
CFTC: PAST PERFORMANCE IS NOT NECESSARLY INDICATIVE OF FUTURE RESULTS. THESE RESULTS ARE BASED ON SIMULATED OR HYPOTHETICAL PERFORMANCE RESULTS THAT HAVE CERTAIN
INHERENT LIMITATIONS. UNLIKE THE RESULTS SHOWN IN AN ACTUAL PERFORMANCE RECORD, THESE RESULTS DO NOT REPRESENT ACTUAL TRADING. ALSO, BECAUSE THESE TRADES HAVE NOT
BEEN ACTUALLY EXECUTED, THESE RESULTS MAY HAVE UNDER- OR OVER- COMPENSATED FOR THE IMPACT, IF ANY, OF CERTAIN MARKET FACTORS, SUCH AS LACK OF LIQUIDITY. SIMULATED OR
HYPOTHETICAL TRADING PROGRAMS IN GENERAL ARE ALSO SUBJECT TO THE FACT THAT THEY ARE DESIGNED WITH THE BENEFIT OF HINDSIGHT. NO REPRESENTATION IS BEING MADE THAT ANY
ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE BEING SHOWN.
In order to satisfy our legal and regulatory obligations, we may record and store certain telephone calls which our employees may have with you.

For Prior Investment Disclosures please contact CdR Capital
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