COACHING PROGRAM - 2026

Coaching program
for Portfolio123 users.

Three levels of private one-to-one coaching in
factor investing for equities, twenty-four hours in

total, plus tailored sessions on your own research.
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OVERVIEW

What this offer covers.

The Quant Solvings coaching program is a structured curriculum in factor investing for

equities, delivered in private sessions on Portfoliol123. This document sets out the content

of each level, what you receive, the fees, and the conditions under which the program

is delivered.
Beginner

8 HOURS - 1-TO0-1

Intermediate

8 HOURS - 1-TO0-1

Advanced

8 HOURS - 1-TO0-1

QUANT SOLVINGS, S.L.

Factor families and the evidence behind them, hypothesis design,
universe construction, out-of-sample testing and a first ranking
system, ending with a framework deployed in your own account and
operated with the Portfolio123 Manage tool.

Portfolio management and concentration control, sensitivity testing,
the separation of market exposure from genuine edge, result
decomposition, short exposure, and the construction of market-
neutral, long-short and antifragile books.

Machine learning applied to equity research with the discipline the
subject requires: preprocessing, feature selection, walk-forward
validation, out-of-sample design, stress testing, and the operation

and retraining of a model in production.
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PROCESS

How the engagement works.

Four stages, the same for every level. The intention is that you leave the program running

your own process rather than depending on the person who taught it to you.

o1 Introductory consultation
A forty-five minute conversation to establish fit, scope and objectives. It is free of charge
and carries no commitment. If the program is not the right instrument for what you want to
do, that is the conclusion of the call.

02 Diagnostic and curriculum plan
A short assessment of your current workflow and of whatever already exists in your
Portfoliol23 account, followed by a written plan. The plan fixes the order of the modules
and the depth each one is given, so the sessions follow your starting point instead of a
fixed script.

03 Coaching sessions
Private sessions of one hour, working inside your own account rather than on prepared
examples. Each session closes with an assignment to complete before the next one, and
the following session starts by reviewing it.

o4 Independent operation
You finish the level with a complete and repeatable process that you run, monitor and revise
on your own, and with the reasoning behind each decision written down.

DELIVERY

Format Private one-to-one sessions of one hour.

Platform Google Meet. Recording is possible only with prior approval.

Language English or Spanish.

Scheduling Flexible, arranged around your calendar. Most clients take one to three sessions

per week.
Portfolio123 plan A paid plan is recommended: Backtest for Beginner, Portfolio for Intermediate,

Ultimate with AI for Advanced.

QUANT SOLVINGS, S.L. COACHING PROGRAM FOR P123 USERS 03 / 18



DELIVERABLES

What you receive.

Every level produces work you keep. The following applies to each of the three levels and to

the full package.

01
A tailored curriculum plan

Written after the diagnostic call and revised as the
program advances, so the sequence of modules
matches your starting point and your objectives.

03

A framework in your own account

By the end of the level a working framework is
deployed in your own Portfoliol23 account, built
by you during the sessions rather than handed
over finished.

05
Written session notes

A short summary of each session: what was
covered, the decisions taken and why, and the
assignment agreed for the following one.

07
A reading and reference list

The academic papers, platform documentation
and reference material behind each module, so
the reasoning can be checked and extended on
your own.

QUANT SOLVINGS, S.L.
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02
Assignments between sessions

Concrete work to complete before the next
session. This is where most of the learning is
consolidated, and where the mistakes worth
discussing appear.

04

Every artifact built in the sessions

The screens, universes, ranking systems and
strategies created during the program stay in your
account and remain yours to modify and reuse.

06
Email support between sessions

Questions that come up while you work on an
assignment are answered by email, without
waiting for the next scheduled session.

08
Certificate of completion

Issued at the end of each level, recording the
hours delivered and the modules covered.
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LEVEL ONE OF THREE

Beginner level.

Mastering Portfoliol23 for systematic investing

8 HOURS - ONE-HOUR SESSIONS -

€1,000 PROGRAM PRICE

Build your first live, ready-to-trade strategy.

COURSE OBJECTIVES

This interactive coaching series guides you step-by-step through the basics of Portfoliol23,

emphasizing practical application on live data in your own account. You will learn foundational

principles of factor investing, robust analysis techniques, and how to develop effective investment

strategies from scratch. Each session is designed to maximize understanding, minimize common

beginner mistakes, and inspire confidence in your investment decisions.

ON COMPLETION YOU WILL BE ABLE TO

Name the main factor families and judge whether the evidence behind one holds.

State an investment hypothesis and the conditions under which it should fail.

Build a universe, run out-of-sample checks and construct a ranking system that survives them.

Deploy the framework in your own account and operate it with the Manage tool.

TARGET AUDIENCE

Ideal for new investors, aspiring quantitative

analysts, financial professionals seeking
systematic methodologies, or anyone eager to
harness the power of Portfoliol23 for structured

investing success.

QUANT SOLVINGS, S.L.
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PREREQUISITES

Users need to have a basic understanding of
finance and fundamental analysis. No prior
programming experience is
necessary. A paid Portfoliol23 plan s
recommended, and the Backtest plan is sufficient

quantitative or

for this level.
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BEGINNER LEVEL

Session outline.

Eight hours, delivered as eight one-hour sessions. The order below is the default sequence and

is adjusted in the curriculum plan when your starting point calls for it.

DAY 1
Nature of the factors

What a factor is and why factor premia exist. The
main families, value, quality, momentum, size and
low volatility, and how each behaves over different
horizons. How to judge whether a factor is relevant
and whether its evidence survives outside the
period it was found in.

DAY 3

Building and interpreting
factor results

A working tour of the Portfolio123 interface, then
hands-on factor exploration. The emphasis is on
reading the output correctly: what the statistics
are telling you, which performance metrics matter,
and where the common misreadings happen.

DAYS 5 AND 6
Constructing a robust ranking system

Two sessions on combining factors into a ranking
system that holds up against new data. How
factors interact, how to assess the contribution of
each node, and how to recognize overfitting before
it reaches a portfolio.

DAY 8
Using the Manage tool in Portfolio123

How to operate the framework once it exists. We
work through the Manage module: producing the
rebalance order list, tracking actual holdings
model, transactions,

against the recording

and wusing the tool as your day-to-day

monitoring surface.
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DAY 2
Investment hypothesis development

Before touching the platform, you plan the asset
pattern you are looking for and write it down as
something testable. We then identify the risks the
hypothesis carries and the conditions under which
it should be abandoned.

DAY 4

Universe creation and
out-of-sample testing

Crafting a specialized investment universe with
liquidity and data quality filters, and reserving out-
of-sample data so that a result means something.
exercises validating the

Includes practical

universe you have just built.

DAY 7
Creating and running your strategy

Translating the ranking system into a complete
framework: portfolio construction, position count,
rebalance frequency and the rules that govern
entries and exits. By the end of the session the
framework is running in your own account.

Sessions are worked inside your own Portfolio123
account. Everything built during the level stays there
when the level ends.
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LEVEL TWO OF THREE

Intermediate level.

Advanced techniques in Portfolio123 systematic investing

8 HOURS - ONE-HOUR SESSIONS - €1,480 PROGRAM PRICE

Manage risk, decompose your results, and build
long-short structures.

COURSE OBJECTIVES

This level takes a framework that already runs and puts it under pressure. You will manage portfolio
construction and concentration deliberately rather than by default, measure how sensitive a result is to
the choices behind it, and separate market exposure from genuine edge. The second half is devoted to
short exposure and to the structures built on it: market-neutral, long-short equity, and a book

assembled from uncorrelated sleeves whose failure modes are known in advance.

ON COMPLETION YOU WILL BE ABLE TO

Size positions, set holding counts and control concentration as deliberate decisions.
Run sensitivity tests and read the spread of results as evidence rather than noise.
Decompose a result and say where it came from, factor by factor and period by period.

Construct market-neutral and long-short books with explicit exposure limits.

TARGET AUDIENCE PREREQUISITES

Perfect for finance professionals, quantitative Participants should have basic familiarity with
analysts,  experienced investors,  portfolio Portfolio123, factor investing principles, and
managers, or anyone looking to enhance fundamental quantitative methodologies. The user
their systematic investing capabilities needs to have one or more complete strategies
using Portfoliol23. running in  P123. The Portfolio plan is

recommended for this level.
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INTERMEDIATE LEVEL

Session outline.

Eight hours, delivered as eight one-hour sessions, each worked against the strategies already

running in your account.

DAY 1
Advanced Portfolio Management

Position sizing, holding count, rebalance cadence
and turnover treated as decisions with measurable
consequences. We also cover concentration
by sector, size and single name, and the
difference between stock concentration and

factor concentration.

DAY 3

How to truly understand
Alpha and Beta

What alpha is, and what it is not. We read beta and

correlation correctly, separate the market
contribution from the process contribution, and
put a number on how much of a result the

benchmark already explains.

DAY 5
Nature of the Shorts

Short exposure behaves differently from long
exposure in almost every respect. We cover
borrow availability and cost, asymmetric position
risk, crowding, the factor profile of short
candidates, and the constraints that belong in a
short book from the start.

DAY 7

How to develop a Long-
Short Equity Strategy

The directional variant, where a net long bias is
intentional and sized. We cover the ranking logic
behind each side, exposure and sector limits, and
the operational demands of running two books at
once in Portfolio123.

QUANT SOLVINGS, S.L.
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DAY 2

Sensitivity Testing

A framework is only as good as its behavior under
small changes. You learn to vary holdings,
rebalance frequency, transaction costs and
universe definitions systematically, and to read

the resulting spread as evidence of robustness or
of overfitting.

DAY 4

Outperformance Analysis

Decomposing a result to find where it actually
came from: which factors, which sectors, which
periods and which positions. You learn to tell a
broad effect from a handful of fortunate names,
and to check whether the result survives once
those names are removed.

DAY 6

How to develop a Market-
Neutral Strategy

Building a book designed to remove market
direction: pairing the two sides, controlling gross
and net exposure, choosing between beta, dollar
and factor neutrality, and understanding what is
left once market risk is taken out.

DAY 8

How to build an Antifragile Book

Combining strategy sleeves with low correlation
into a single portfolio, then stress testing the
result against crashes, liquidity events and regime
shifts. The objective is a book whose failure

modes are known and bounded before they occur.
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LEVEL THREE OF THREE

Advanced level.

Mastering high-level Portfoliol23 strategies

8 HOURS - ONE-HOUR SESSIONS -

€2,000 PROGRAM PRICE

Apply machine learning to markets safely

and interpretably.

COURSE OBJECTIVES

This advanced course provides rigorous training in developing, validating, and deploying sophisticated

investment strategies. Participants will master industry versus universe-specific factors, advanced

robustness and explainability techniques, AI integration, and portfolio management strategies

designed for resilience across market cycles. Expect to gain actionable insights and advanced skills

necessary for crafting and managing institutional-quality investment solutions.

ON COMPLETION YOU WILL BE ABLE TO

Reason about bias, variance and generalization, and say when an apparent edge is noise.

Prepare point-in-time data and engineer features without leaking information.

Validate walk-forward, design a final holdout, and price costs realistically.

Operate a model in production, detect drift, and retrain under a written policy.

TARGET AUDIENCE

Designed for seasoned quantitative analysts,
portfolio managers, investment strategists, and
finance professionals aiming to leverage advanced
techniques in systematic investing and gain a
competitive edge.

QUANT SOLVINGS, S.L.

COACHING PROGRAM FOR P123 USERS

PREREQUISITES

Participants should possess strong quantitative
skills, significant experience with Portfoliol23,
and a solid understanding of factor investing and
systematic model development. The Ultimate plan
with Al is recommended for this level.
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ADVANCED LEVEL

Session outline.

Eight hours, delivered as eight one-hour sessions, building one machine learning model end to

end and then putting it into operation.

DAY 1
Theoretical Foundation on AI and ML

The bias and variance trade-off, overfitting and
generalization, worked through with financial data
in mind. What edge means in a machine learning
context, and the conditions under which an
apparent edge is simply noise.

DAY 3
Feature Selection

Removing redundancy through correlation and
collinearity control, and the basics of feature
engineering for financial signals: what makes a
feature informative, and what makes one an
artifact of the sample.

DAY 6
Out of Sample Results

Designing the final holdout and fixing the rules
that govern it before the data is touched. Cost
realism, and comparison against a bhenchmark
that is chosen for its relevance rather than for
its flattery.

DAY 8

How to Run a Model
Live and Re-train It

Operations in  practice: signal generation,
execution, monitoring and logging. Detecting both
performance and feature drift, and a retraining
policy with versioning and rollback safeguards

written down before it is needed.
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DAY 2
Preprocessing Data

Data cleaning, alignment and point-in-time
discipline. Handling missing values and outliers,
choosing between scaling and normalization, and
setting up a train and test pipeline that cannot

leak information backwards.

DAYS 4 AND 5
Validate, Test and Interpret Results

Two sessions on proper validation, principally
walk-forward, and on the metrics that matter once
costs and turnover are taken into account.
Interpretation is treated as part of validation
rather than as a separate exercise.

DAY 7
Stress-Testing ML Models

Regime stress tests and adverse subperiods,
sensitivity to costs, liquidity and noise, and
removal and

fragility feature

perturbation. The objective is to find the breaking

checks by

point deliberately rather than in production.

The level assumes the Portfoliol23 AI Factor
tooling. Where Python is used, the scripts you write
during the sessions stay with you.
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OUTSIDE THE LEVEL STRUCTURE

Tailored coaching sessions.

Single sessions on a specific problem in your own research, booked outside the level

structure. There is no curriculum: you bring the work, and the hour is spent on it.

1 HOUR - 1-TO0-1 - €185 PER SESSION

Methodology review

A ranking system, screen or backtest you have already built, reviewed against the choices
behind it: universe definition, factor selection, testing procedure, and the conclusions the result
actually supports.

Code review

Your research scripts read line by line, in Python or in Portfoliol23 syntax, looking for look-ahead,
survivorship and alignment problems before they reach a result you would otherwise trust.

Framework design

A framework worked through with you from the ground up, from universe and ranking logic to portfolio
rules and rebalance policy, with the reasoning for each decision recorded as you go.

Diagnostics

A specific problem you bring, from data handling to validation, taken apart until the cause is identified
and a way forward is agreed.

FEES WHEN IT FITS
€185 for a single session. €1,184 for a block of When you already have a process and need
eight sessions paid up front, a 20% discount. a second opinion on one part of it, or when

a level has ended and a new question has
appeared since.
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FEES

Fees and payment.

Fees are quoted per person and in euro. The up-front figure applies when a level or the full

package is settled in a single payment before the first session.

LEVEL HOURS FULL COURSE FEE PAID UP FRONT
Beginner 8 €1,000 €800
Intermediate 8 €1,480 €1,184
Advanced 8 €2,000 €1,600
Full package 24 €3,584 €3,225
Tailored session 1 €185 €1,184 per 8 hrs

Paying up front carries a discount. It is 20% on each individual level and on a block of eight tailored sessions, and
10% on the full package. The figures in the last column are the amounts payable.

CONDITIONS

Total hours Twenty-four across the three levels, delivered as one-hour sessions.

Payment terms Payment in advance. An invoice is issued before the first session and settled by
bank transfer.

Currency Euro. An equivalent amount in another currency is accepted at the market rate
on the date of payment.

Groups Fees are per person. A discount is possible for larger groups, quoted on request.

Taxes Invoices are issued by Quant Solvings, S.L. under Spanish law. Any applicable

taxes are shown on the invoice.

The coaching program is educational and technical in nature. It does not constitute investment advice. The
frameworks discussed are illustrative; no specific outcome is implied or promised.
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TERMS

Terms of the engagement.

Scope of services

Quant Solvings, S.L. provides technical and educational consulting on systematic investment methodology
and on the Portfoliol23 platform. The program does not include investment advice, discretionary
portfolio management, reception or transmission of orders, or any other service reserved to authorized
investment firms.

Regulatory status

Quant Solvings, S.L. is not authorized by the Comision Nacional del Mercado de Valores, or by any other
competent authority, to provide investment services or activities within the meaning of Spanish Royal
Legislative Decree 4/2015, Directive 2014/65/EU (MIFID II), or Spanish Law 6/2023 of 17 March.

Responsibility for decisions

Any investment decision taken on the basis of material delivered during the program is the sole
responsibility of the person taking it. Quant Solvings, S.L. does not guarantee any result, return or absence
of losses, and declines liability for the consequences of such decisions. Past performance is not indicative
of future results.

Scheduling

Sessions are booked in agreement between the parties, at a pace that suits both. The program has no
fixed calendar and no minimum weekly commitment.

Intellectual property

Course materials, notes and reference documents provided during the program remain the property of
Quant Solvings, S.L. and are licensed to the client for personal use. The screens, universes, ranking
systems and strategies the client builds in their own Portfolio123 account belong to the client.

Confidentiality

Information shared by the client during the program, including existing strategies and the content of their
account, is treated as confidential and is not disclosed to third parties.

Data protection

Personal data is processed in accordance with the privacy policy published
at quantsolvings.com/legal/privacy.

Governing law

This offer is governed by Spanish law. The courts and tribunals of Madrid, Spain, have jurisdiction over any
dispute arising from it.

COMPANY IDENTIFICATION

Quant Solvings, S.L. - CIF B23884216 - Calle Antonio Larrazabal 12, Apartamento 307, 28043 Madrid, Spain -
Registered with the Mercantile Registry of Madrid, Sheet M-866066, Entry 1 - NACE code 6619 - Sole director:
Carlos Morales Martinez - c.morales@quantsolvings.com
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POLICY

Cancellation and rescheduling.

The policy below is the one published at quantsolvings.com/legal/policy and applies in full to

this engagement.

Cancellations and refunds

Coaching sessions may be canceled and refunded only when the cancellation is communicated at least
twenty-four hours before the first scheduled coaching session. Cancellations made less than twenty-
four hours in advance are non-refundable.

No-shows

If a client does not attend a scheduled session without prior notice, the session is considered delivered

and is charged in full.

Rescheduling

Sessions may be rescheduled at no additional cost provided that notice is given at least two hours
before the scheduled session time. Rescheduling requests communicated with less than two hours of
notice may be treated as a no-show.

Exceptional circumstances

In the event of unforeseen emergencies, contact Quant Solvings as soon as possible. Such cases are
reviewed at the discretion of the firm.

ACKNOWLEDGMENT

By booking a coaching session, the client acknowledges and agrees to this cancellation and

rescheduling policy.
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QUESTIONS

Common questions.

Which level is right for me?

If you are new to factor investing or to Portfolio123, the Beginner level is the recommended starting point.
If you already operate frameworks and want to improve risk management and robustness, choose
Intermediate. If your interest lies in machine learning applications and rigorous validation, choose
Advanced. If you are uncertain, the introductory consultation is designed to help you select the right

starting point.

How long until I can deploy a framework operationally?

That depends on the pace you set rather than on a fixed calendar. The Beginner level ends with a
framework deployed in your own account, and most clients take one to three sessions per week, so the
timing follows your schedule. The curriculum plan fixes the order of the modules and the depth each one

is given.

How much time per week is required?

Most clients schedule one to three sessions per week. Each session is followed by assignments, so
additional independent work is expected between sessions.

Do I need prior investing experience?

A working understanding of basic financial fundamentals, such as balance sheets and income statements,
is required. No prior quantitative or programming experience is necessary for the Beginner level.

Do I need a paid Portfolio123 plan?

A paid plan is recommended: the Backtest plan for Beginner, the Portfolio plan for Intermediate, and
Ultimate with AI for Advanced. The plan is contracted directly with Portfolio123 and is not included in the

fees quoted in this document.
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THE PRACTICE

About Carlos Morales.

Quant Solvings is the practice of Carlos Morales, a quantitative researcher and coach based in Madrid.
The scope is deliberately narrow: factor investing in equity markets, researched and operated with the
discipline of an institutional desk.

Carlos holds a Master’s degree in Stock Market and Financial Markets from the Instituto de Estudios
Bursatiles (IEB), where his work centered on factor research, portfolio construction and systematic
strategy design. Before founding Quant Solvings in 2024, he worked at the intersection of quantitative
finance and applied research, contributing to analysis in profitability, liquidity, solvency and asset

management, and to quantitative models for institutional decision-making.

As a Portfolio123 verified coach, Carlos has worked with more than fifty clients, individual investors
and institutions worldwide, in English and Spanish, on the design and operation of their own

systematic frameworks.

His research is published on SSRN, and he builds free, MIT-licensed Claude skills for systematic
investors. Beyond coaching, Carlos provides technical consulting to institutional investors and high-

net-worth individuals on custom factor models, risk frameworks and systematic processes.

50+ P123 SSRN

Individual and Portfolio123 verified Research on SSRN
institutional coach
clients coached
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VOICES FROM THE PROGRAM

Notes from past participants.

“Carlos really knows what he is talking about and helped me to improve my strategies. I
highly recommend his work!”

AUGUSTO - COACHING CLIENT

“I do vouch 100% for Carlos too. He brought me up to speed quickly and efficiently on
Portfolio123, helping me understand not only how the platform works, but also how to
think correctly about factor-based investing and system design. His explanations are
clear, practical, and grounded in real experience. Carlos has a rare ability to
combine deep quantitative knowledge with a pragmatic, results-oriented approach.
I would highly recommend him to anyone serious about building systematic

investment strategies.”

LORENZO B. - COACHING CLIENT

“I started with Carlos in November with absolutely no knowledge of Portfolio123 or
factor investing. After just three months working with him, I've learned an incredible
amount about the platform and the quantitative world. Not only did I learn, but I truly
understand why and how to use all the information from the course on my own. It
would have been impossible for me to achieve such a deep level of knowledge by
myself. Thanks again, Carlos.”

LORENZO M. - COACHING CLIENT

“Taking the course with Carlos has been a real lever on my Portfolio123 learning curve.
Without him, I would probably have needed a year or a year and a half to reach the
same level of understanding. It let me move from progressing by trial and error to
genuinely grasping a clear methodology for building systems. I would recommend
it to anyone who wants to take P123 seriously and accelerate their learning

curve significantly.”

JAVIER - COACHING CLIENT

Reflections from clients of the coaching program. Quotes refer to the educational content and the structure of the

curriculum. They do not describe, project or guarantee any investment outcome.
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NEXT STEPS

How to accept this offer.

o1 Request an introductory consultation

Book a forty-five minute conversation using the calendar link below, or write to the address at
the foot of this page.

02 Confirm the level and the payment option

Choose a single level, the full package, or a block of tailored sessions, and confirm whether the

fee is settled per level or up front.

o3 Invoice and payment

An invoice is issued by Quant Solvings, S.L. and settled by bank transfer before the

first session.

o4 Scheduling

Once payment is received, the sessions are scheduled around your calendar, and the
diagnostic and curriculum plan open the program.

Ready to operate your own framework?

Begin with an introductory conversation to assess fit, scope and approach.

Free. No commitment. Forty-five minutes.

Request an introductory consultation Or write to: c.morales@quantsolvings.com

The coaching program is educational and technical in nature. It does not constitute investment advice. The frameworks
discussed are illustrative; no specific outcome is implied or promised. Quant Solvings, S.L. is not authorized by the

CNMV to provide investment services.
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