
Precious Metals Notional g-Beta g-Delta US Treasuries Notional Duration Long Insurance Premium Year Premium

Gold 27.2% 100% 27% US T-Bills – 1.0 Call Precious Metals (8.6%) 2020 (13.5%)

Silver 11.6% 150% 17% UST 5 year – 4.8 Call Treasuries & Rates (1.6%) 2021 (6.42%)

Platinum 7.3% 70% 5% UST 10 year 12.3% 8.7 Call USD vs DM FX (6.5%) 2022 (0.76%)

Palladium – 60% – UST 20 year – 15.7 Call USD vs EM FX (1.3%) 2022+ (2.65%)

Gold Miners 0.1% 150% 0.1% UST 30 year 12.2% 19.0 Put Credit & High Yield –

Put Public Equities (5.4%)

Put Options – - - Put Options – - Total (23.4%) Total (23.4%)

Total Precious Total UST

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2018

Quadriga Igneo UCITS -0.1% -0.9% -1.3% 6.3% -1.2% 7.3% 9.9%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2019

Quadriga Igneo UCITS -1.3% -1.7% -1.9% -1.9% 3.3% -1.7% 2.5% 16.5% -6.5% 0.1% -5.9% -0.5% -0.9%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2020

Quadriga Igneo UCITS 8.8% 8.8%

Quadriga Igneo UCITS was +8.8% in Jan 2020, bringing net cumulative gains since inception to +18.4%, which we achieved with high asymmetric

risk-adjusted returns (+0.8 Sharpe and +1.8 Sortino Ratio), and negative correlation to risk markets during adverse and hostile markets (as

evident by the enclosed graph, with Igneo in blue and S&P 500 in white). 

We are pleased to report Igneo UCITS AUM currently stands at $180m thanks to a combination of performance, new clients, and top-ups from

existing clients. 

Our anti-bubble is also available and already live via Segregated Managed Account (“SMA”) and soon via Smart Gold via the dbSelect platform,

which is designed and managed following the same investment philosophy, process, and building blocks. The main difference are i) Smart Gold is

not UCITS, ii) Smart Gold target allocation to Gold and Precious Metals is 100% (vs 50% target of Igneo), and iii) Smart Gold can be implemented

via a flexible range of liquid wrappers and pay-offs, including Total Return Swaps (ideal for overlay strategies) both on a standalone basis and as

part of basket of dbSelect strategies. Happy to discuss and explore implementation ideas anytime.   

2018

2019

2020

Diego Parrilla   
Chief Investment Officer 
diego.parrilla@quadrigafunds.es

Alfonso Torres
Senior Portfolio Manager
alfonso.torres@quadrigafunds.es

AUM: $176M 

Quadriga Igneo

Absolute Allocations (% Live Delta)
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Quadriga Igneo UCITS 31 Jan 2020

Quadriga Igneo Ucits is a liquid absolute return strategy with a long bias to the Precious Metals sector and US treasuries,
a long bias to implied volatility, and long-only tail risk insurance. Quadriga Igneo Ucits folows a proprietary multifactor
investment process that combines both fundamental and quantitative inputs, including top-down macro, geopolitics,
bottom-ups micro, technical analysis, and flow analysis, within a disciplined framework for portfolio construction and risk
management.

Quadriga Igneo UCITS Update
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Class A - USD
Management fee: 1.5%
No Perf. fee

Class B - USD
No Mangt. fee
Performance fee: 20%

Class D - EUR
Management fee: 1.5%
No Perf. fee

Class E - EUR
No Mangt. fee
Performance fee: 20%



DISCLAIMER. This factsheet is for marketing purposes only. The Funds are sub-funds of Quadriga Investors, a Luxembourg investment company with variable capital which is registered with Commission de

Surveillance du Secteur Financier and which qualifies as an undertaking for collective investment in transferable securities (“UCITS”). Full details of the objectives, investment policies and risks are located in the

prospectus which is available with the key investor information documents in English and in an official language of the jurisdictions in which the Funds are registered for public sale, together with the articles of

incorporation and annual and semi-annual reports (together “Fund Documents”). Any decision to invest should be made on the basis of the Fund Documents which are available free of charge from the local

representative, local information/paying agent or from authorised distributors and via www.troweprice.com. The latest fund prices are available online from Morningstar. This material, including any

statements, information, data and content contained within it and any materials, information, images, links, graphics or recording provided in conjunction with this material are being furnished by Quadriga

Asset Managers for general informational and/or marketing purposes only. The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain

countries the material is provided upon specific request. Under no circumstances should the material, in whole or in part, be copied or redistributed without consent from Quadriga Asset Managers SGIIC SA.

The material does not constitute a distribution, an offer, an invitation, recommendation or solicitation to sell or buy any securities in any jurisdiction. Please contact an investment adviser for information and

advice on the legal, regulatory and tax consequences of an investment in the Fund. If you invest through a third party provider you should consult them directly, as charges, performance and terms and

conditions may differ materially. Certain numbers in this report may not add due to rounding and/or the exclusion of cash.


