
Class Currency ISIN Fees
A USD LU1844121522 1,5%/0%

B USD LU1844121795 0%/20%

C USD LU1900071546 2.0%/0%

D EUR LU1955045635 1,5%/0%

E EUR LU1955045809 0%/20%

F GBP LU2008876034 1,5%/0%

Precious Metals Current Previous Change US Treasuries Current Previous Change Options % AUM 2024 2025 2026 >2026

Gold 26.0% 27.8% (1.9%) US T-Bills 16.8% 18.3% (1.5%) Total -39.0% -5.2% -7.3% -13.2% -13.3%

Silver 5.0% 5.0% 0.1% UST 2 year – 0.0% 0.0% Gold & PM -16.9% 0.0% -6.7% -10.3% 0.0%
Platinum – – – UST 10 year 1.5% 1.7% (0.1%) SPX & Vix -3.3% -2.7% -0.6% 0.0% 0.0%

Palladium – – – UST 20 year – – – FX & Rates -18.8% -2.5% 0.0% -3.0% -13.3%

Gold Miners – – – UST 30 year – – –

TIP 30 Year 11.6% 12.4% (0.8%)

Put Options – 0.00 - Put Options – – -

Total Precious 31.0% 32.8% -1.8% Total UST 29.9% 32.4% -2.5%

Attribution NAV Since Incep Previous Change Month %

Gold 14.2 12.5 1.7 2.3%

Silver 6.5 6.1 0.4 0.5%

Platinum -0.7 -0.7 0.0 0.0%

Palladium 0.1 0.1 0.0 0.0%

Gold Miners 0.2 0.2 0.0 0.0%

Treasuries -3.4 -3.3 0.0 -0.1%

Puts Gold, UST -0.2 -0.2 0.0 0.0%

Calls Gold, UST 20.4 14.2 6.1 8.5%

Puts Equity/Credit -58.1 -57.1 -1.0 -1.3%

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

2018 - - - - - - -0.3% -0.9% -1.3% 6.3% -1.2% 7.3% 2018 9.9%

2019 -1.3% -1.7% -1.9% -1.9% 3.3% -1.7% 2.5% 16.5% -6.5% 0.1% -6.0% -0.5% 2019 -0.9%

2020 8.8% 10.0% 19.1% 1.2% 4.4% -0.8% 5.0% -7.2% -5.6% -5.9% -16.0% 4.4% 2020 13.3%

2021 -2.9% -14.5% -6.2% -1.7% 13.7% -13.1% -0.3% -7.0% -3.9% -7.2% 1.5% -6.0% 2021 -40.4%

2022 -3.6% 22.2% 3.1% 11.1% -7.8% 4.2% -5.5% -0.8% 13.1% -2.3% -6.3% -5.0% 2022 19.7%

2023 -4.8% -5.1% 3.0% -2.8% 4.2% -3.9% -3.7% 4.4% -5.0% 8.3% -10.8% -1.8% 2023 -17.9%

2024 3.5% -3.9% 10.0% 2024 9.5%

DISCLAIMER. This fact sheet is not a sales prospectus. The materials are intended solely for general information about the Strategy. Past performance is no guarantee of future results. Realized performance may 

differ from Target Performance, and can be positive or negative. The NAV of class A displayed in the factsheet is computed net of management and performance fees. The strategy is also available via other share 

classes in USD, EUR, and GBP with different management and performance fees, adn minimum investment amount. All share classes available with daily liquidity at NAV. 

Igneo UCITS 31st Mar 2024 

Igneo UCITS is a liquid absolute return strategy focused on 1) capital preservation, 2) large absolute returns during adverse and
hostile markets, and 3) low/neutral expectancy and carry during benign markets, which we achieve via a structural allocation to
anti-bubbles and anti-crisis strategies such as Precious Metals, US Treasuries, and long-only options. Managed on a discretionary
basis following a disciplined framework and risk limits which include 1) no leverage, 2) no outright shorts, 3) long only options,
combining fundamnetal top-down macro, bottom-up micro, quantitative, technical, and positioning analysis, within a disciplined
framework for portfolio construction and risk management.
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Closed/Restructured positions: We rolled Vix call spreads

New Trades: We entered SFR june and september call options.

What happened during the month? Quadriga Igneo UCITS is +9,97% in March. During March, we observed a continuation of the 
risk-on market trend that we've been participating in since November 2023, with SPX +3,2%, SXXP +4,1%, NKY +3,2% and EM 
+2,8%, despite China lagging again, with the SHSZ300 at +0,14%. Bonds stopped their ytd losses making slight gains, while HY credit 
performed around 1%, joining the risk assets rally. Gold and silver had a great run, achieving nearly a 10% increase. The mar kets 
are debating the timing of the first cut by the FED and ECB (SNB already did in a surprise move), while BOJ ended the negativ e rate 
policy but looking at the differential vs other currencies, JPY underperformance following the decision seems to make sense. 
Markets seem to be moving under the assumption that the FED will cut rates as soon as possible.  The mindset is that if the 
economy and earnings perform well, it is good for equities, and if not, the FED will cut rates to help. FED officials look mu ch more 
dovish than they should, given the move higher in inflation/inflation expectations, and the strong employment report seen so far
this year. We think the market is too confident, volatilities too low, and earnings expectations remain too high. We keep 
recommending to buy insurance, as it remains very cheap, and position portfolios for a convex return should markets correct.
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