Igneo UCITS 30th Nov 2024
Volatility and tail risk strategy with daily liquidity at NAV designed to generate high absolute returns during adverse and hostile equity markets with
the lowest possible cost and carry. Igneo UCITS invests in US T-Bills and protection via a diversified portoflio of long-only options. The protection is
implemented via multi-asset (equity/credit, FX and rates, Precious Metals and Inflation), multi-maturity (from short dated < 1 year to long dated
with > 3 years), multi-strategy (defensive convexity, defensive risk premia), multi-payoff (vanilla, exotic, hybrid), multi-strike. The option porfolio si
accumulated and monetized via a discretionary systematic disciplined process.

Monthly Commentary

What happened during the month? Quadriga Igneo UCITS -3,6% in November. The major market event was the US elections, where Trump's strong
win and the Republican majority in both chambers significantly influenced "Trump trades". US equities outperformed across the board with Russell
up +11% and SPX up +5.7%, while Eurostocks rose +1.15%, NKY fell -2.2% due to a stronger yen, and Hang Seng dropped -4.2%. The USD had a
mixed performance, strengthening against EUR, CHF, and CNH, but weakening against JPY. Yields initially rose on inflation fears but ended the
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month lower as the new treasury secretary choice calmed markets. We expect the widely anticipated Trump policies to add volatility to the Class Currency ISIN Fees
markets, which remain highly complacent for now. The global macro and geopolitical outlook remains fragile and uncertain, with riks from China's A (Clean) usb LU1844121522 1,5%/0%
credit/housing/infrastructure bubble, Europe's challenges from Ukraine to political instability in France and wider industrial contraction. These B (Clean) usb LU1844121795 0%/20%
0
factors underscore US exceptionalism that can result in justified excessive optimism among investors regarding US equities. Positioning is at its g(g&tm) gzi tﬂizgzgz;zzg igfjﬁg;ﬂ
highest level in decades, with Warren Buffet holding maximum cash, EPS at all-time highs, SPX at all-time highs, valuations near all-time highs, and e ECIZ::; EUR LU1955045809 (;“//DZO“/Q
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marilns at all-time highs. We see very attractive value in protection strategies and have added significant amount of protection over the past few F (Clean) e LU2008876034 1,5%/0%
weeks. .
Liqudity  Daily at NAV Domicile Luxembourg
Monthly Activity Igneo UCITS
Closed/Restructured positions: We rolled VIX calls defensive convexity trades. Reduced Gold Delta 1 and converted into long Gold Options with better risk-reward
New Trades: SPX Vanilla Put, SPX Put Lookback VKO, defensive convexity trades that provide reliable reactive convexity for adverse and also benign markets.
Gold calls contingent on USDCHF higher, Gold calls contigent on USDCNH higher, defensive risk premia trades, take advantage of structural opportunities in gold and USD.
Dual Digital Gold higher and USDCHF higher, similar rationale to contigent calls with attractive asymmetry, cost and carry.
Positioning Igneo UCITS (% AUM) Positioning Options Portfolio (MTM Premium as % AUM)
Positioning (% AUM) Start Month  End Month Change Premium at Risk (% AUM) 2024 2025 2026 >2026 Total
T-Bills, UST, TIPS 48.2% 49.1% 0.9% Precious Metals & Inflation 0.0% 0.0% 8.1% 5.6% 13.7%
Gold ETC 239% 1B.1% = -10.8% SPX & VIX 0.5% 8.0% 0.0% 0.0% 8.5%
Options Portfolio 27.8% 37.7% 9.9% FX & Rates 0.0% 1.4% 0.1% 14.0% 15.5%
Total 99.9% 99.9% - Total 0.5% 9.4% 8.2% 19.6% 37.7%
Performance of Igneo during SPX Hostile Markets (Monthly % Return)
25% 22.2%
19.1%
20% 16.5%
15% 13.1%
11.1% 10.0% .
10% 7.3% 6.3% e .
5% 4.2% 3.3% 4.0% 4.4%
0%
59, R .49 21% -1.6% -16% -10%
5% saw  S2%  ASK  AT% A% 41%  38% 30%  27%1 -24% °
-10% w  83% 82y 8% O TR
92%  -9.0% 8.7% o 2% SPX Igneo UCITS
-15% -12.4%

MAR 20 AUG 22 DEC18 APR22 JUN22 FEB20 OCT 18 MAY 19 DEC22 JAN 22

Igneo UCITS Live Absolute Performance since launch vs Equities and Credit
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Live Track Record Igneo UCITS (% Net of Fees)
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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% 3.8% -1.0% 8.9% -0.2% 5.4% -3.6% 2024 27.2%

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 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.




