
Class Currency ISIN Fees

A (Clean) USD LU1844121522 1,5%/0%

B (Clean) USD LU1844121795 0%/20%

C (Retro) USD LU1900071546 2.0%/0%

D (Clean) EUR LU1955045635 1,5%/0%

E (Clean) EUR LU1955045809 0%/20%

F (Clean) GBP LU2008876034 1,5%/0%

Liqudity : Daily at NAV Domicile : Luxembourg

Positioning (% AUM) Curr. Month Prev. Month Change Premium at Risk (% AUM) 2025 2026 2027 >2027 Total

T-Bills 25.6% 25.0% 0.7% SPX & VIX 1.9% 3.4% 0.0% 0.0% 5.3%

ETCs 32.8% 31.7% 1.1% FX & Rates 1.6% 1.7% 0.0% 12.4% 15.7%

Options Portfolio 41.5% 43.3% -1.8% Commodities & Inflation 0.1% 2.9% 4.8% 12.7% 20.5%

Total 100.0% 100.0% - Total 3.6% 8.0% 4.8% 25.1% 41.5%

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% 3.8% 2024 32.0%

2025 -3.4% 2.9% 7.9% -4.1% -11.7% -7.1% 4.2% -2.2% 2025 -14.1%
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Igneo UCITS 31st August 2025 

Precious Metals, Volatility and Tail Risk strategy with daily liquidity at NAV designed to achieve upside participation to the long-term
performance of the precious metals sector, and generate high absolute returns during adverse and hostile markets with the lowest
possible cost and carry. Igneo UCITS invests in Precious Metals ETCs, T-Bills and a diversified portfolio of long-only price insurance
options. The protection is implemented via multi-asset (precious metals, equity, credit, FX and rates, 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 is accumulated and monetized via a discretionary systematic disciplined
process.

Monthly Commentary

Positioning Igneo UCITS (% AUM)

Absolute Performance Igneo UCITS vs SPX

What happened during the month? Quadriga Igneo UCITS down 2.22% in August. The month started with a modest pullback in U.S. 
equities, as weaker-than-expected payroll data increased pressure on the Fed to accelerate rate cuts. The narrative, however, quickly 
shifted: Q2 earnings season turned out to be one of the strongest on record, with only 20 % of companies missing expectations . This 
earnings momentum underpinned a recovery, and the S&P 500 finished the month up 1.91 %.

Commodities also delivered strong returns: gold gained 4.80 %, while gold miners surprised to the upside with an outsized 22. 33 % 
rally, supported by higher spot prices.

FX markets highlighted a weaker U.S. dollar across majors: EUR/USD appreciated 2.37 % in August, and USD/JPY fell 2.45 % as t he 
U.S.–Japan rate differential paused. In Asia, the USD/HKD moved away from the 7.85 peg level it had held for nearly three months , 
strengthening to 7.79 and drawing market attention.

Volatility remained contained throughout most of the month, as the combination of Fed easing expectations and exceptionally s trong 
earnings limited downside fears. The VIX spot fell steadily and traded below 15 during the second half of the month.

Igneo UCITS strategy benefited from the gold rally via OTC exposure and our ETC positions in gold and silver, which provided further 
support amid muted equity volatility.

Positioning Options Portfolio (% AUM) 

Performance of Igneo during SPX Hostile Markets (Daily % return) 

Monthly Activity Igneo UCITS

Closed/Restructured/New positions: We rebalanced July’s book by focusing on 1–1.5 year GOLD and SPX structures to strengthen downside protection while reoptimizingdeltas across our 

option sleeves to align with risk budgets.

Live Track Record Igneo UCITS (% Net of Fees)

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. 
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