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Igneo UCITS is a liquid absolute return strategy focused on 1) capital preservation, 2) large absolute returns during adverse and ASSET MANAGERS

% 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 Investment Manager:
‘.":, basis following a disciplined framework and risk limits which include 1) no leverage, 2) no outright shorts, 3) long only options, 36 South Capital Advisors
combining fundamnetal top-down macro, bottom-up micro, quantitative, technical, and positioning analysis, within a disciplined
framework for portfolio construction and risk management. X
Lead Portfolio Managers:
Igneo UCITS Diego Parrilla
What happened during the month? Quadriga Igneo UCITS is -1.6% in May. In May, equity markets rebounded, recouping all losses diego.parrilla@36south.com
from April. The S&P 500 rose by 4.96%, and the Euro Stoxx increased by 3.5%. However, Asian markets underperformed, with the
@ Nikkei 225 gaining only 0.21% and the China CSI 300 declining by 0.45%, partially reversing their previous month's strong Alfonso Torres
i performance. Precious metals saw a big dispersion, with gold up 1% and silver surging 14%. Oil declined by 5%, while indust rial alfonso torres@36south.com
g- metals gained 1.35%, driven by copper, which maintained its strong performance from the previous month. All were supported by
> lower yields across the treasury curve, helped by more data coming in the soft side, like ISMs, employment, and especially
-F__, consumer spending. The FED remained, as expected, data dependent with a tilt to the dovish side, especially with the decision of Class  Currency ISIN Fees
g slashing QT from 60bill a month to 25bill, and the decision of buying back treasuries, a clear help to the US Treasury. USD | ost A usb LU1844121522  1,5%/0%
2 some ground vs EUR and CHF (-1.8%) while strong vs JPY and CNH. Little changed during May even with BOJ interventions. We 8 usb LU1844121795  0%/20%
) ) S o . C USD  LU190007154€ 2.0%/0%
enter the summer period with markets showing high levels of complacency, volatility very low, and the sense of buy the dip no o EUR LU195504563¢ 1,5%/0%
matter what. Relatively expensive markets and a very narrow breadth, where only a few stocks are driving the S&P 500, coupled E EUR LU195504580¢  0%/20%
with the burst of the Chinese housing bubble, an escalating tariff war, and signs of a weakening economy, lead us to believe that 3 GBP LU2008876034  1,5%/0%
insurance is more essential than ever.
Igneo UCITS
Precious Metals Current Previous Change |US Treasuries Current Previous Change Options % AUM 2024 2025 2026 _
Gold 26.4% 25.6% 0.9% US T-Bills 21.5% 27.1% (5.6%) Total -33.7% -6.2% -6.7% -3.7% -17.2%
3 Silver 6.0% 5.1% 0.9% UST 2 year - 0.0% 0.0% Gold & PM -10.9% 0.0% -4.3% -3.5% -3.1%
% Platinum - - - UST 10 year 1.5% 1.4% 0.0% SPX & Vix -5.5% -3.0% -2.4% 0.0% 0.0%
:D- i - - - UST 20 year - - - FX & Rates -17.4% -3.1% 0.0% -0.1% -14.1%
oo |Gold Miners - - - UST 30 year - - -
g TIP 30 Year 10.9% 10.3% 0.6%
o Put Options - 0.00 - Put Options - - -
:; Total Precious 32.4% 30.7% 1.7% Total UST 33.8% 38.8% -5.0%
&
Performance Attribution NAV
Attribution NAV Since Incep  Previous Change Month %
o GF"’ 153 15.0 03 0.3% Closed/Restructured positions: We rolled Vix call spread.
- Silver 7.4 6.8 0.6 0.8%
3 |Piatinum -0.7 -0.7 0.0 0.0% New Trades: We entered new SPX Lookback Puts.
s i 01 01 0.0 0.0%
c Gold Miners 0.2 0.2 0.0 0.0%
2 [Treasuries 39 41 03 0.3%
_g Puts Gold, UST -0.2 -0.2 0.0 0.0%
'E Calls Gold, UST 23.7 22.3 1.4 1.6%
& |Puts Equity/Credit -61.0 -57.2 3.8 -4.6%
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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% 4.0% -1.6% 2024 12.1%

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.




