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1 Actual performance, benchmarks

[Back] We compare TIM EUROPE performance to MW TOPS, MSEEMOMO, NewEdge CTA. Note that annualized returns shown on top of the
P&L plots are computed on a daily compounded basis, whereas returns indicated below the P&L matrix are 12 times average monthly returns.

(The reason is we want to show volatility/return numbers that are consistent with indicated sharpe ratios)

ret:8.74 vol:4.55 sharpe:1.92 dd:2.88 mrd:24.05 min:-1.15 max:1.21

020

TIM Europe, gross performance -
Jan Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec  Year =l
2014 (00) 24 (04) (05) 18 (08) 24
2015 21 02 06 27 (00) (1.7) 13 1.2 2.2 13 (0.0) 14 11.8
2016 33 01 (01) 02 07 (0.0) 03 (03) 14 0.1 5.8 s
annualized return  8.35
monthly volatility 4.0 worst drawdown 174
length maxdraw 3 "
monthly sharpe  2.06 ' m: R
worst month 172 pet winnings 0n
o 1
2014-07-16 2016-10-06
ret:10.03 vol:4.53 sharpe:2.21 dd:8.09 mrd:50.34 min:-0.91 max:1.42
Marshall-Wace TOPS, net of 1.5%/20% fees
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec  Year § B
2014 (1o) 10 23 40 33 13 115
2015 40 (16) 31 (06) 14 16 37  (08) 29 (0.0) 13 (02) 156 o |
2016 09 (46) 04 19 21 (26) (06) (L7) 07 05 (32) s
annualized return 9.76 worst drawdown  -5.21 g
monthly volatility 7.2
length maxdraw 1
monthly sharpe 1.35 <t winnings 0.64 -
worst month -4.59 pet winning : i
T T T T |
2014-07-16
ret:12.49 vol:17.72 sharpe:0.7 dd:41.63 mrd:61.87 min:-4.36 max:3.26
MSEEMOMO Index 2
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov  Dec Year
2014 07 09 7.2 75 (22) 33 18 34
2015 92 (7.4) 1.7 (38) 25 08 96 (06) 148 (51) 83 58 39
2016 82 (182) (82) (83) 81 92 (69) (83) 55 (19) (22) -
a4
annualized ret.u.rn 13.79 worst drawdown  -31.16 N
monthly volatility  26.03 ER
length maxdraw 5
monthly sharpe 0.53 -
worst month -18.19 pet winnings 0.61 =
T 1
2014-07-16 2016-10-06
ret:14.87 vol:10.22 sharpe:1.46 dd:14.86 mrd:89.28 min:~2.78 max:2.27
NEIXCTA Index °
Jan Feb Mar  Apr May  Jun Jul Aug  Sep Oct Nov Dec  Year
2014 (0.7) 49 44 4.9 115 32 312 ]
2015 74 (16) 26 (36) 11 (48 38  (26) 39 (22) 58 (1.6) 7.6
2016 60 02 (48 (30) (0.8) 93 35 (58 (42) (L8) (2.5)
annualized return  14.97 °
monthly volatility 15.88 worst drawdown -11.33
length maxdraw 7
monthly sharpe  0.94 L 2
worst month 5.75 pet winnings  0.54

r
2014-07-16 2016-10-06




2 Strategy parameter overview

[Back] This document describes strategy design choices made relating to: sizing, hedging, contributors and universe selection.

Position sizing

1. Equal weight

2. Cash neutral

3. Risk parity

4. Low beta

Hedging Contributor factors
1. Market 1. Performance
2. Sector 2. Focus
3. Country 3. Boldness
4. Factor

Universe

Liquidity / Size

Europe / Asia /
North America

Special situations /
Earnings

2.1 Selected strategy

[Back] Performance profile for selected parameter set:

Jan Feb

Selected strategy

Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year

ret:8.36 vol:2.25 sharpe:3.71 dd:1.18 mrd:10.11 min:-0.45 max:0.47

015
|

2015 20 (01) 08 15 03 01 09 15 17 05 07 07 112
2006 10 12 05 (04) 09 (04) 04 03 11 (04) 03 11 57
2017 18 01 04 22 s |
-
annualized return  8.09
monthly volatility 234 worst drawdown 041
length maxdraw 1
monthly sharpe  3.45 : g |
worst month 0.41 pct winnings  0.82 °
g - T T 1
20170313
Count Net (% gross) Beta (% gross)
<
o
<
3, o
N @ |
™ =}
il

o

IS o~

o o S

o

o

019 b b

- s =}

o Q|

ISE o Q]

— T T T T 1 T T T T 1 o T T T T 1
2015 2015 2016 2016 2017 2015 2015 2016 2016 2017 2015 2015 2016 2016 2017
Jan Jul Feb Aug Mar Jan Jul Feb Aug Mar Jan Jul Feb Aug Mar

01 20 06 24 13 01 20 06 24 13 01 20 06 24 13
0 e 0, e
Turnover (% gross) Commision (% gross) Net of 4bp commission
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90-day SXXP beta

180-day SXXP beta

365-day SXXP beta
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3 Position sizing

3.1 Equal weight
[Back]

ret:9.95 vol:6.6 sharpe:1.51 dd:5.87 mrd:18.96 min:~2.51 max:1.49

g
Equal weight, unhedged
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 23 18 15 17 11 (05 19 (19 08 33 10 (02) 134 R
2016 (15) 17 02 (03) 19 (21) 15 07 12 (06) 06 29 6.2
2017 1.4 13 01 238
E o
annualized return  8.39 °
monthly volatility ~ 4.89 worst drawdown - -2.09
length maxdraw 3
monthly sharpe 1.72 - -
worst month -2.09 pct winnings 0.68 ST

0.00
L

1
2017-03-13

ret:7.99 vol:2.51 sharpe:3.18 dd:2.33 mrd:16.49 min:~1.09 max:0.49

Equal weight, market neutral g1

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

2015 09 01 10 18 0.5 0.5 08 14 16 07 0.4 12 11.6
2016 03 16 06 (12) 10 (1.5 08 05 12 (02) 02 14 48
2017 14 03 02 19

010
I

annualized return  7.72
monthly volatility 2.83
monthly sharpe 273
worst month -1.51

worst drawdown  -1.68
length maxdraw 5
pct winnings 0.86

e T T T |
2017-03-13
ret:7.41 vol:2.28 sharpe:3.24 dd:1.82 mrd:14.3 min:-0.9 max:0.43
5,
Equal weight, sector neutral
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 1.2 02 09 18 0.2 03 06 13 13 03 0.6 11 10.3
2016 (00) 12 08 (06) 07 (L1) 07 02 12 (01) (02) 14 45 El
2017 15 02 03 2.0 °
3
annualized return  7.14
monthly volatility 2.37 worst drawdown 1.1
length maxdraw 3 s |
monthly sharpe 3.02 <t winnings 0.86 3
worst month -11 P 8 :
E,

1
2017-03-13



3.2 Dollar neutral
[Back]

ret:10.57 vol:3.05 sharpe:3.46 dd:2.98 mrd:33.7 min:-0.87 max:0.69

Dollar neutral, unhedged g9
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 18 03 16 14 14 12 24 15 38 11 0.4 i3 19.7 -
2016 02 11 (02) (14) 19 (21) 02 04 13 (06) 06 16 29 ER
2017 16 05 02 2.8
£
. =
annualized return 10.34 worst drawdown  -2.13 24
monthly volatility ~ 4.42
length maxdraw 2
monthly sharpe 2.34 £ winni 0.82
worst month 213 pet winnings 5
Eh 1
2015-01-01 2017-03-13

ret:10.42 vol:3.07 sharpe:3.4 dd:2.84 mrd:29.76 min:-0.88 max:0.69

Dollar neutral, market hedge El
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 1.6 02 16 15 14 14 24 14 38 12 04 14 196 -
2016 (0.0) 09 (0.1) (15 1.9 (20) 02 04 14 (06) 06 17 27 S
2017 1.6 05 02 23
3
annualized return  10.15 § —
monthly volatility ~ 4.39 worst drawdown - -2.02
monthly sharpe 231 Iength. m.axdraw 2
worst month -2.02 pet winnings 0.82 g4
s

1
2017-03-13

ret:9.63 vol:2.67 sharpe:3.61 dd:2.04 mrd:16.33 min:-0.87 max:0.55

8-
Dollar neutral, sector hedge
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 19 03 11 1.6 10 10 18 14 29 07 0.6 11 16.5 E*
2016 01 11 04 (0.9) 13 (15 04 01 13 (05 02 16 37
2017 1.7 05 (0.0) 22
E o
annualized return 943 worst drawdown  -1.48
monthly volatility 3.36
length maxdraw 3
monthly sharpe 281 + winni 0.86 -
worst month 148 pet winnings - ER!

r T T T 1
2017-03-13




3.3 Risk parity

[Back]

Risk parity, unhedged

Jan Feb Mar Apr May Jun Jul  Aug  Sep Oct Nov Dec  Year
2015 2.0 14 14 i 10 (03) 17 (21) 08 26 0.7 (0.0) 109
2016 (1.1) 13 04 (02) 18 (14) 14 09 10 (02) 05 26 7.0
2017 1.2 11 02 26
annualized return 7.78 worst drawdown 2.1
monthly volatility ~ 4.01 | h d A
monthly sharpe  1.94 ength maxdraw
worst month o1 pct winnings 0.73

Risk parity, market hedge

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 08 (03) 09 13 04 06 07 15 15 02 02 14 96
2016 08 13 08 (L1) 09 (08) 07 07 10 02 (00) 10 55
2017 12 0.1 03 16
annualized return  7.44
monthly volatility 2.36 worst drawdown - -1.05

length maxdraw 4
monthly sharpe 3.15 Lo
worst month -1.05 pet winnings 086
Risk parity, sector hedge

Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2005 10 (01) 09 13 02 03 06 13 12 (01) 04 13 85
2016 04 1.1 09 (06) 06 (05 06 04 10 02 (02) 11 50
2017 13 0.1 03 17

annualized return 6.7

monthly volatility 1.93
monthly sharpe  3.47
worst month -0.57

worst drawdown
length maxdraw
pct winnings

-0.57
1
0.82

ret:9.13 vol:6.2 sharpe:1.47 dd:5.43 mrd:13.18 min:-2.2 max:1.54

020

r 1
2015-01-01 2017-03-13

ret:7.37 vol:2.25 sharpe:3.27 dd:1.53 mrd:11.15 min:-0.64 max:0.42

015
|

010
I

005
I

1
2017-03-13

ret:6.7 vol:2.03 sharpe:3.3 dd:1.22 mrd:10.94 min:~0.54 max:0.41

015

005
I

r T T T 1
2017-03-13




3.4 Low beta
[Back]

Low beta, unhedged

Jan Feb Mar Apr May Jun Jul  Aug  Sep Oct Nov Dec  Year
2015 24 17 16 18 13 (04) 16 (20) 11 30 11 (0.0) 138
2016 (15 15 03 (04) 19 (15 19 03 16 (05 02 28 68
2017 16 13 01 BN
annualized return  9.15
monthly volatility ~4.60 worst drawdown - -1.99
length maxdraw 2
monthly sharpe  1.95 L
worst month 199 pet winnings - 0.73
Low beta, market hedge
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov  Dec Year
2015 11 02 11 18 07 04 05 12 18 06 0.6 14 121
2016 04 15 07 (12) 11 (1.0) 12 02 16 (02) (02) 13 55
2017 16 04 02 22
annualized return  8.65
monthly volatility 2.78 worst drawdown 117
length maxdraw 3
monthly sharpe 311 <t winnings 0.86
worst month -1.17 P 8 :
Low beta, sector hedge
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 13 04 10 19 0.4 0.3 04 1.1 15 0.1 0.7 1.3 10.9
2016 01 13 09 (06) 08 (07) 11 (00) 15 (0.1) (06) 14 51
2017 17 03 03 23
annualized return  7.96 worst drawdown  -0.71
monthly volatility 2.4
length maxdraw 1
monthly sharpe 3.32 + winni 0.86
worst month 071 pet winnings

ret:10.46 vol:6.16 sharpe:1.7 dd:5.48 mrd:14.85 min:-2.24 max:1.43

020
|

015
I

010
I

r 1
2015-01-01 2017-03-13

ret:8.69 vol:2.47 sharpe:3.52 dd:1.68 mrd:9.33 min:-0.93 max:0.45

010

005

1
2017-03-13

ret:8 vol:2.3 sharpe:3.49 dd:1.42 mrd:9.81 min:-0.75 max:0.41

015
|

005
I

1
2017-03-13




4 Contributor selection factors

4.1 Factor description
e Ticker incidence: Count of tickers in rolling 90-day window
e Sector incidence: Count of sectors in rolling 90-day window

e Sector coverage: Number of sectors covering 90% of ideas in rolling 90-day window.

Rolling P&L: Sum of P&L in last 90 days

Rolling P&L sign: Sum of P&L signs in last 90 days

Rolling sharpe: Sharpe ratio for last 90 days
We use the above factors as follows:

e We compute factors by contributor, resulting in a matrix of values.
e Each column corresponds to a contributor and each row to a date.

e Finally, we compute the row-wise rank of factor values.

Each idea is tagged with factor rank values based on its date and contributor.

Factor ranks are added to produce a final factor score.
e |deas are selected based on their factor sccores.

e We use a simple threshold, only ideas passing the threshold value are implemented.

10



4.2 Factor “ticker incidence”: 90-day rolling ticker count

[Back]

20

15

10

Mean ‘ticker incidence' value

[ T T T 1
2013 2014 2015 2016 2017
Jul Jun May Apr Mar
08 09 11 11 13

Above—mean ‘ticker incidence' author count

5 10 15 20 25 30 35

0

100 150

50

I T T T 1
2013 2014 2015 2016 2017
Jul Jun May Apr Mar
08 09 11 11 13
Range of ‘ticker incidence' values
B I T T T 1
2013 2014 2015 2016 2017
Jul Jun May Apr Mar
08 09 11 11 13

11

15

10

Median of ‘ticker incidence' values

[ T T T 1
2013 2014 2015 2016 2017
Jul Jun May Apr Mar
08 09 11 11 13

Above—median ‘ticker incidence' author count

o
=

o
™

20

10

I T T T 1
2013 2014 2015 2016 2017
Jul Jun May Apr Mar
08 09 11 11 13



Jan Feb
2015 08 (0.3)
2016 08 1.3
2017 12 0.1

annualized return
monthly volatility

Ticker incidence 100
Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
0.9 i3 0.4 0.6 07 15 15 02 02 1.4 96
08 (1L1) 09 (08 07 07 10 02 (0.0) 10 55
03 1.6

7.44

236 worst drawdown  -1.05

length maxdraw 4

monthly sharpe  3.15 LM
worst month  -1.05 pet winnings .86
Ticker incidence 80
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year

2015 12 (0.0)
2016 04 12
2017 12 01

annualized return

09 11 10 03 10 15 18 01  (00) 12 105
09 (05 06 (04) 05 06 14 (0.1) 02 08 55
01 14

791 worst drawdown  -0.54

monthly volatility 2.23 length maxdraw 1
monthly sharpe 3.55 t winnings 077
worst month -0.54 P e
Ticker incidence 70
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year

2015 11 (0.0)
2016 06 13
2017 07 (0.1)

annualized return
monthly volatility
monthly sharpe
worst month

Jan Feb
2015 04 (0.0)
2016 09 1.4
2017 04 (03)

annualized return
monthly volatility
monthly sharpe
worst month

09 08 11 02 10 15 22 02 02 08 105
08 (0.7) 04 (01) 02 05 14 (02) (00) 08 5.1

0.1 0.7
79 worst drawdown  -0.73
229

length maxdraw 4
34 t winnings 0.82
0.73 pe &
Ticker incidence 60
Mar  Apr May Jun Jul  Aug Sep Oct Nov  Dec Year

07 01 11 (01) 11 13 23 04 (00) 11 87
06 (1L1) 03 (00) 03 07 16 (01) (02) 09 53

03 0.4
;gg worst drawdown  -1.12
. length maxdraw 4
273 -
112 pct winnings 0.82

Jan Feb Mar  Apr

Ticker incidence 50
May Jun Jul  Aug Sep Oct Nov  Dec Year

2015 05 (01

2016 1.1 0.8

annualized return
monthly volatility
monthly sharpe

©00) (1) 13 03 13 17 27 01 03 11 94
03 (09 03 (00) 03 09 14 (01) (02) 10 49

2017 (0.0) (0.4) 04 (0.0
i worst drawdown  -0.94
2.76
length maxdraw 4
26 t winnings 0.77
0.94 pe & :

worst month

12

010 015
I I |

005

0.00

ret:7.37 vol:2.25 sharpe:3.27 dd:1.53 mrd:11.15 min:-0.64 max:0.42

1
2017-03-13

010 015
I I |

005

000

ret:7.61 vol:2.19 sharpe:3.47 dd:1.08 mrd:9.03 min:-0.44 max:0.45

1
2017-03-13

010 015
I I |

005

000

ret:7.18 vol:2.32 sharpe:3.09 dd:1.18 mrd:17.11 min:-0.47 max:0.55

1
2017-03-13

005

™

r
2015-01-01

002 004 006 008 010 012 014
L I I I I I I

0.00

ret:6.38 vol:2.77 sharpe:2.31 dd:2.13 mrd:28.19 min:-1.18 max:0.6

1
2017-03-13

ret:6.35 vol:2.91 sharpe:2.18 dd:1.52 mrd:27.54 min:-0.88 max:0.64

2017-03-13



4.3 Factor “sector incidence”: 90-day rolling sector count

[Back]

Mean ‘sector incidence' value
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ret:7.37 vol:2.25 sharpe:3.27 dd:1.53 mrd:11.15 min:-0.64 max:0.42

Sector incidence 100

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 08 (03) 09 i3 0.4 0.6 07 15 15 02 02 1.4 96
2016 08 13 08 (11) 09 (0.8) 07 07 10 02 (00) 10 55
2017 0.1 03 1.6

7.44
2.36
3.15
-1.05

annualized return
monthly volatility
monthly sharpe
worst month

worst drawdown  -1.05
length maxdraw 4
pct winnings 0.86

-
[N
m
0.00 005 010 015
I I |

1
2017-03-13

ret:8.26 vol:2.19 sharpe:3.77 dd:0.9 mrd:8.16 min:-0.45 max:0.5

Sector incidence 80 g
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 1.4 (01) 1.1 1.0 0.8 03 10 16 16 07 03 10 11.2
2016 09 1.3 1.0 (05) 0.6 02 01 04 15 (02) 03 07 65
2017 11 (00) 0.1 12 E
annualized return 8.71 worst drawdown  -0.52
monthly volatility 2.1
length maxdraw 1
monthly sharpe 4.14 <t winnings 0.86 é 4
worst month -0.52 P 8 :
e 1
2017-03-13
1et:8.06 vol:2.34 sharpe:3.45 dd:1.15 mrd:12.73 min:-0.53 max:0.58
Sector incidence 70 31
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 18 (02) 1.0 07 08 02 12 20 16 07 05 06 116
2016 08 15 07 (08) 05 06 (02) 01 12 (04) 04 08 51
2017 16 (00) 0.1 16 R
£
annualized ret.u.rn 8.12 worst drawdown  -0.8
monthly volatility 251
length maxdraw 2 "
monthly sharpe 3.24 £ winni 0.82 =
worst month -0.8 pet winnings :
° T T T |
2017-03-13
1et:7.97 vol:2.55 sharpe:3.13 dd:1.24 mrd:14.79 min:-0.69 max:0.58
Sector incidence 60
Jan Feb Mar  Apr May Jun Jul Aug  Sep Oct Nov Dec Year
2015 2.8 (06) 09 0.7 1.0 01 11 18 21 06 0.7 0.5 12.3

2016 09 12 04 (09) 02 13 (04) (04) 11 (02) 03 09 45
2017 1.6 (0.1) (0.0) 15 R
£

annualized return  8.09
monthly volatility 3.12 worst drawdown  -0.91

length maxdraw 2 "
monthly sharpe 2.59 <t winnings 077 g4
worst month 0.91 pet winning:

g- T 1
2015-01-01 2017-03-13
ret:7.31 vol:2.72 sharpe:2.68 dd:1.42 mrd:31.56 min:-0.76 max:0.54
Sector incidence 50 °
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year

2015 32 (11) 07 12 11 01 08 22 21 09 05 05 127
2016 12 08 0.6 (09) 02 12 (04) (05 09 (05 03 02 31 El
2017 15 (04) (0.1) 1.0 c
annualized return  7.98
monthly volatility ~ 3.56 worst drawdown  -1.15

length maxdraw 2 5 ]
monthly sharpe 2.24 © winnin 077 s
worst month -1.15 pe 8 :

1
2017-03-13
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4.4 Factor “sector coverage”: 90-day rolling count of sectors required to cover 90% of total sector count
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Sector coverage 100

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 08 (03) 09 i3 0.4 0.6 07 15 15 02 02 1.4 96
2016 08 13 08 (11) 09 (0.8) 07 07 10 02 (00) 10 55
2017 12 0.1 03 1.6
annualized return  7.44
monthly volatility ~ 2.36 worst drawdown -1.05
monthly sharpe  3.15 ength maxdraw 4
worst month  -1.05 pet winnings .86
Sector coverage 80
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov  Dec Year
2015 15 (0.0) 07 08 07 03 1 15 14 06 (00) 08 98
2016 08 12 09 (06) 05 04 (0) 04 14 (01) 03 07 6.1
2017 13 (00) 02 15
annualized return 7.8
monthly volatility 1.97 worst drawdown - -0.56
length maxdraw 2
monthly sharpe 3.97 -
worst month -0.56 pct winnings 0.91
Sector coverage 70
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 2.0 (02) 08 08 11 03 13 18 16 09 04 06 119
2016 08 15 07 (08 03 10 (02 01 13 (02) 03 08 58
2017 15 (0.1) 0.1 15
annualized return  8.67
monthly volatility 2.5 worst drawdown -0.84
length maxdraw 2
monthly sharpe 3.47 -
worst month -0.84 pet winnings  0.82
Sector coverage 60
Jan Feb Mar  Apr May Jun Jul Aug  Sep Oct Nov Dec Year
2015 29 (07) 1.0 0.6 1.0 03 11 18 18 08 0.6 0.4 12.1
2016 10 10 04 (08 02 11 (05 (03) 1.0 (07) 03 10 36
2017 16 (0.0) (0.0) 17
annualized return  7.57
monthly volatility 3.12 ;Norsthdrawn;own 720'84
monthly sharpe  2.42 ength maxdraw
worst month 084 pet winnings 0.7
Sector coverage 50
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 31 (12) 08 Ll 10 01 07 22 21 06 05 03 117
2016 13 11 0.6 (08) 01 13 (02) (06) 09 (05 04 03 40
2017 14 (04) (0.1) 0.9
annualized return  7.88
monthly volatility ~ 3.54 ;/vorsthdrawiijown —21'21
monthly sharpe 223 engt | maxdraw
worst month -1.21 Pt winnings o.77
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0.00

ret:7.37 vol:2.25 sharpe:3.27 dd:1.53 mrd:11.15 min:-0.64 max:0.42

010 015

005

0.00

1
2017-03-13

ret:7.6 vol:2.21 sharpe:3.43 dd:0.93 mrd:7.88 min:-0.44 max:0.49

1
2017-03-13

010

N\

005

ret:8.39 vol:2.43 sharpe:3.46 dd:1.15 mrd:12.83 min:-0.57 max:0.54

1
2017-03-13

ret:7.62 vol:2.55 sharpe:2.99 dd:1.07 mrd:16.6 min:-0.67 max:0.56

B /\/
g J
‘ ‘

010 015

005

000

ret:7.24 vol:2.73 sharpe:2.65 dd:1.43 mrd:31.4 min:-0.64 max:0.57

1
2017-03-13




4.5 Factor “rolling P&L”: 90-day rolling P&L
[Back]
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Rolling pnl 00

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 08 (03) 09 i3 0.4 0.6 07 15 15 02 02 1.4 96
2016 08 13 08 (11) 09 (0.8) 07 07 10 02 (00) 10 55
2017 12 0.1 03 1.6
annualized return 7.44 worst drawdown  -1.05
monthly volatility 2.36
length maxdraw 4
monthly sharpe  3.15 i 0.86
worst month -1.05 pet winning :
Rolling pnl 20
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 06 (04) 08 i3 (0) 0.6 1.0 15 17 01 06 14 98
2016 08 13 07 (09) 1 (o) 08 09 08 01 (00) 13 58
2017 1.0 0.2 0.4 16
annualized return 7.53 worst drawdown  -0.96
monthly volatility 2.5
length maxdraw 2
monthly sharpe 3.01 <t winnings 0.82
worst month -0.96 P & .
Rolling pnl 40
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 08 (08) 08 16 01 04 11 11 18 01 04 09 86
2016 09 12 09 (11) 11 (12) 08 08 08 02 (00) 11 55
2017 1.0 03 05 18
annualized return - 6.93 worst drawdown  -1.23
monthly volatility 271
length maxdraw 2
monthly sharpe 2.55 + winni 0.86
worst month 123 pet winnings -
Rolling pnl 60
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 1.0 (07) 09 2.3 0.3 10 13 16 19 04 13 0.6 12.6
2016 1.7 1.2 1.4 (1.6) 0.8 (12) 03 11 1.0 02 03 08 6.1
2017 13 0.1 0.8 22
annualized return  9.19
monthly volatility 332 worst drawdown - -2.06
length maxdraw 5
monthly sharpe 277 <t winnings 086
worst month 165 pet winning:
Rolling pnl 80
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec  Year
2015 14 (05) 1.0 2.0 09 01 17 18 25 (01) 26 07 149
2016 08 (05) (0.1) (12) 08 (02) 09 06 15 (02) 01 (03) 22
2017 19 (0.1) 07 25
annualized return  8.96
monthly volatility ~3.51 worst drawdown  -1.71
length maxdraw 6
monthly sharpe 2.55 + winnin 0.68
worst month -1.19 pe s .
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ret:7.37 vol:2.25 sharpe:3.27 dd:1.53 mrd:11.15 min:-0.64 max:0.42
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ret:7.57 vol:2.35 sharpe:3.22 dd:1.48 mrd:11.95 min:-0.62 max:0.46
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ret:7.05 vol:2.53 sharpe:2.78 dd:1.72 mrd:13.82 min:-0.74 max:0.5.

<

1
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ret:9.13 vol:2.84 sharpe:3.21 dd:2.72 mrd:23.25 min:-0.58 max:0.57
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ret:8.5 vol:3.69 sharpe:2.3 dd:2.76 mrd:50.58 min:~0.97 max:0.91
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4.6 Factor “rolling P&L sign”: 90-day rolling sign of daily P&L'’s
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Rolling pnl sign 00

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 08 (03) 09 i3 0.4 0.6 07 15 15 02 02 1.4 96
2016 08 13 08 (11) 09 (0.8) 07 07 10 02 (00) 10 55
2017 12 0.1 03 1.6
annualized return 7.44 worst drawdown  -1.05
monthly volatility ~ 2.36 |
ength maxdraw 4
monthly sharpe  3.15 LM
worst month  -1.05 pet winnings .86
Rolling pnl sign 20
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 13 (04) 08 18 0.2 0.5 08 1.1 14 02 0.4 16 10.2
2016 06 15 08 (11) 10 (0.8) 07 07 08 (01) (01) 06 45
2017 1.1 03 0.6 2.0
annualized return  7.47
monthly volatility  2.62 ;Nerthd:navi‘i(:w\; ;‘1 13
monthly sharpe 2.85 © gt. axdra
worst month -1.13 pet winnings 0.82
Rolling pnl sign 40
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 17 (08) 08 20 01 05 08 10 12 05 05 15 101
2016 04 15 07 (11) 10 (0.8 08 12 09 (02) (02) 04 45
2017 1.0 (0.0) 05 15
annualized return  7.58
monthly volatility ~ 2.81 ]”"'St‘hd'aw‘;"wn ;1'15
monthly sharpe  2.69 ength maxdraw
worst month ‘115 pet winnings  0.82
Rolling pnl sign 60
Jan Feb Mar  Apr May  Jun Jul  Aug Sep Oct Nov Dec Year
2015 22 (07) 0.8 2.3 (01) 06 20 11 17 04 1 16 13.6
2016 09 15 09 (11) 11  (13) 09 13 10 (00) (0) 07 6.1
2017 13 (02) 06 16
annualized return  9.93
monthly volatility 3.37 zomt(hdra:vjo:vn ;‘1'28
monthly sharpe  2.94 NEEN maxcraw
worst month 107 pct winnings 0.82
Rolling pnl sign 80
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 33 (09) 06 3 09 03 09 17 12 (01) 1.0 19 146
2016 08 10 12 (1) 06 (04) 12 10 01 02 (03) 05 51
2017 05 (09) 09 05
annualized return  10.13
monthly volatility 3.62 worst drawdown - -0.96
length maxdraw 3
monthly sharpe 2.8 -
worst month -0.96 Pt winnings 082
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ret:7.33 vol:2.42 sharpe:3.03 dd:1.72 mrd:12.71 min:-0.49 max:0.54
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ret:7.04 vol:2.49 sharpe:2.82 dd:1.79 mrd:17.16 min:-0.45 max:0.52
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ret:9.29 vol:2.85 sharpe:3.26 dd:2.03 mrd:12.67 min:-0.59 max:0.64
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ret:8.77 vol:3.44 sharpe:2.55 dd:2.03 mrd:15.93 min:-0.81 max:0.81
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4.7 Factor “rolling sharpe”: 90-day rolling sharpe ratio
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Rolling sharpe 00

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 08 (03) 09 i3 0.4 0.6 07 15 15 02 02 1.4 96
2016 08 13 08 (11) 09 (0.8) 07 07 10 02 (00) 10 55
2017 12 0.1 03 1.6
annualized return 7.44 worst drawdown  -1.05
monthly volatility 2.36
length maxdraw 4
monthly sharpe 3.15 ct winnings 0.86
worst month -1.05 pet winning -
Rolling sharpe 20
Jan Feb Mar  Apr May  Jun Jul  Aug Sep Oct Nov Dec Year
2015 06 (03) 08 15 (0.0) 04 09 14 15 01 06 13 9.0
2016 09 15 07 (L1) 11 (08 06 08 07 01 (00) 12 60
2017 09 02 0.4 J155)
annualized return  7.26
monthly volatility ~ 2.49 worst drawdown - -1.12
length maxdraw 2
monthly sharpe 2.92 <t winnings 0.82
worst month -1.12 P &
Rolling sharpe 40
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 08 (09) 1.0 16 (0.0) 04 11 10 18 02 05 09 87
2016 08 1.2 09 (11) 09 (10) 06 09 07 02 02 11 55
2017 1.0 04 05 1.9
annualized return  6.82 worst drawdown  -1.17
monthly volatility 2.63
length maxdraw 4
monthly sharpe 2.59 + winni 0.86
worst month -1.08 pet winnings -
Rolling sharpe 60
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
2015 12 (11) 09 2.2 0.2 0.7 18 14 12 07 18 0.6 12.2
2016 18 09 13 (16) 08 (0.9) (00) 09 11 (02) (00) 05 46
2017 09 03 0.8 20
annualized return  8.55
monthly volatility  3.39 worst drawdown -1.68
length maxdraw 5
monthly sharpe 252 <t winnings 082
worst month -1.59 pet winning:
Rolling sharpe 80
Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 11 02 17 24 03 (0.0) 24 09 24 05 3 1.0 17.0
2016 18 (08) 1.0 (15 13 (06) 03 09 17 (02) (0) (05 35
2017 12 (0.0) 0.6 1)
annualized ret‘u.m 10.79 worst drawdown  -1.51
monthly volatility 4
length maxdraw 4
monthly sharpe 2.7 + winnin 077
worst month -1.51 P 8 |
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ret:7.37 vol:2.25 sharpe:3.27 dd:1.53 mrd:11.15 min:-0.64 max:0.42
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000 005 010 015
L I I |

1
2017-03-13
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ret:8.19 vol:2.88 sharpe:2.85 dd:2.4 mrd:26.42 min:-0.6 max:0.55
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ret:9.6 vol:3.48 sharpe:2.76 dd:2.73 mrd:35.71 min:-0.87 max:0.72
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4.8 Combined “rolling sharpe” and “sector coverage” factors, risk parity, market neutral
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Jan Feb
2015 08 (0.3)
2016 08 1.3
2017 11 01

annualized return

Combined 00
Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Year
0.9 i3 0.4 0.6 07 15 15 02 02 1.4 96
08 (11) 09 (08 07 07 10 02 (0.0) 10 56
03 1.6

.45 worst drawdown  -1.05

monthly volatility 2.36 length maxdraw 4
monthly sharpe  3.16 i 0.86
worst month -1.05 pet winning :
Combined 20

Jan Feb Mar  Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2015 1.4 (0.0) 0.8 11 0.7 0.4 11 14 17 04 04 0.9 10.9
2016 09 1.2 07 (06) 07 (01) 02 06 12 01 05 08 65
2017 12 (01) 02 13
annualized return  8.44

worst drawdown  -0.55

monthly volatility 1.93 length maxdraw