Igneo UCITS 30th Apr 2025

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 down 4.1% in April. The month began with markets thrown into
turmoil by President Trump'’s “Liberation Day” tariffs on April 2, sending the S&P 500 down over 12% in one week and Japan’s
Nikkei to its August 2024 low. A relief rally followed when Washington agreed to a 90-day tariff pause, but by month-end the SPX
still closed modestly lower (—0.8%), underperforming flat European stocks (EuroStoxx 600 +0.5%) while EM equities held up. U.S.
treasuries also experienced significant movements, with 10-yr yields surging from 3.86% on April 4 to 4.5% on April 9, and the
30-year bond reaching 4.97% before the “Trump put”. The dollar weakened substantially too, depreciating around 4.5% against
the euro or yen, and with a 3% roundtrip against the CNH. Gold surged above $3,500/0z before giving back gains in the month’s
second half, whilst silver displayed a 12.7% selloff during the first week and ended the month 3.7% down.

All these movements were captured by the VIX, which went above 80 for the first time since 2020, and has been supported

north of 24 during the second half of the month. Overall, April’s markets were defined by tariff-driven swings and growing
growth concerns.
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Currency ISIN Fees
usD LU1844121522 1,5%/0%
usD LU1844121795 0%/20%
usD LU1900071546 2.0%/0%
EUR LU1955045635 1,5%/0%
EUR LU1955045809 0%/20%
GBP LU2008876034 1,5%/0%

Daily at NAV Domicile:  Luxembourg

Closed/Restructured/New positions: We monetized our VIX positions and initiated new mid-term put spreads. Additionally, we restructured our hybrid gold vs. FX positions,
entered a tactical silver vs. USDCNH trade through year-end, and established new positions in gold vs. equities along with strategic pure FX exposures. Finally, we enhanced our

equity drawdown protection with a structure that offers both positive carry and attractive upside in adverse market conditions.

Positioning Igneo UCITS (% AUM) Positioning Options Portfolio (% AUM)

Positioning (% AUM) Curr. Month  Prev. Month Change Premium at Risk (% AUM) 2025 2026 2027 >2027 Total
T-Bills ~a2.0% sE2%— = 9.2% SPX & VIX 15.6% 0.5% 0.0% 0.0% 16.1%
Options Portfolio | 58.0% | 48.8% i 9.2% FX & Rates 0.5% 0.6% 0.0% 14.9% 16.1%
Total 100.0% 100.0% - Commodities & Inflation 0.7% 4.3% 6.1% 14.7% 25.9%
Total 16.8% 5.4% 6.1% 29.7% 58.0%
Performance of Igneo during SPX Hostile Markets (Daily % return)
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Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Total
2018 = = = = = = -0.3% ~0.9% 13% 6.3% 1.2% 7.3% 2018 9.9%
2019 1.7% -1.9% 1.9% 3% 17% 2.5% 16.5% -6.5% 0.1% -6.0% 0.5% 2019 0.9%
2020 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 -14.5% 6.2% 17% 13.7% -13.1% -03% 7.0% -3.9% 7.2% 1.5% 6.0% 2021 -40.4%
2022 22.2% 31% 11.1% 7.8% 4.2% -5.5% -0.8% 13.1% -2.3% 6.3% -5.0% 2022 19.7%
2023 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 3.9% 10.0% 4.0% 1.6% 3.8% 1.0% 8.9% -0.2% 5.4% 3.6% 3.8% 2024 32.0%
2025 -3.4% 2.9% 7.9% -41% 2025 2.8%
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 managem ent 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.




