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RhO ASSeT mANAgemeNT mONThLy RePORT 

Rho Altius 1XL € Program – July 2011

 The TRADINg eNvIRONmeNT July was a strong month for the 
Altius Program despite it being a roller-coaster month, once again driven 
by headlines, and our equity curve this month looks like a “W”, with three 
peaks and two troughs.  Weak economic reports, the speculation leading 
up to the second Greek bailout, and the indecision in the US Congress 
about the debt limit all contributed to choppy trading.  The Rho Trend 
Barometer was below 20% at the start of July, but gradually worked high-
er all month long, ending at about 43%, just above the 40% “break-even” 
threshold.

The market uncertainty was re� ected in rising bonds, though European 
bonds endured a strong sell-off mid-month due to Greece that shook us 
out of some positions.  Precious metals were a safe-haven, as the dollar 
weakened. Stocks were the weakest sector, with mixed performance 
across the globe.  

Within the Altius Program, the slow-moving trend-following systems 
were pro� table as they rode out the volatility. Our relatively quick-react-
ing trend-following systems had a small negative month as they tried to 
respond to the choppy markets.  Our core counter-trend system now has 
made up all of the losses due to the Japanese earth quake and is now 
positive year-to-date.

The Rho Altius 1XL Program gained an estimated +5.00 % for the month. The compound annual aver-
age rate of return since inception (November 2007) for the Altius 1XL Program is 7.35 %, compared to 
3.52% of it’s benchmark, the Barclay Top50 Index in the same period.

The Return Efficiency (ρ) of the Altius 1XL Program since inception is 0.13. 

Margin utilization was between 10.73 % and 18.62 % with an average of 16.45 %.

Total assets managed by Rho Asset Management stands at $43 million.

Niels Kaastrup-Larsen

Chairman & CEO

Date Rho Altius 1XL Rho Citius 2XL Dax Futures S&P500 Futures Barclay BTOP50
 Index

 Newedge CTA
 Trend Sub-index

26.07.2011 1.35% 0.27% 0.00% -0.54% 0.39% 0.79%

27.07.2011 1.25% 0.05% -1.36% -2.05% -0.09% -0.72%

28.07.2011 0.43% 0.83% -0.81% -0.17% -0.03% -0.05%

29.07.2011 1.42% 3.22% -0.42% -0.64% 0.56% 1.17%

01.08.2011 1.57% -7.08% -2.46% -0.68% -0.01% -0.19%

02.08.2011 2.31% -0.21% -2.60% -2.54% 0.09% 0.16%

03.08.2011 0.33% 1.93% -2.60% 0.58% -0.05% -0.05%

04.08.2011 1.81% 0.38% -3.43% -4.44% -0.82% -1.64%

05.08.2011 0.70% 2.30% -2.49% -0.08% 0.08% -0.16%

08.08.2011 5.58% 2.60% -4.71% -7.22% 0.12% -0.22%

09.08.2011 1.10% 0.72% -0.36% 5.44% 0.15% 0.31%

10.08.2011 4.16% 1.00% -5.59% -4.12% 0.33% 0.48%

Net Change 23.62% 2.25% -23.90% -15.75% 0.73% -0.14%

August, MTD 18.26% 1.26% -21.88% -12.80% -0.10% -1.30%

2011, YTD 11.85% 2.48% -19.02% -15.27% -1.71% -3.52%
Past performance is not necessarily indicative of future results. All performance numbers are estimates based on public data.

Rho Altius up twelve days in row, surges more than 4 times monthly std. devs.

Rho Asset Management INTERIM Report 

Rho Programs provide meaningful protection during 
turbulent time


