
Igneo UCITS 30th September 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 ( exotic, hybrid), multi strike The option porfolio is accumulated and monetized via a discretionary systematic disciplined process

Monthly Commentary

What happened during the month? Quadriga Igneo UCITS up 8.46% in September. September began with renewed momentum in safe-haven
assets, as gold rallied sharply on the back of stronger demand for hedges amid macro headlines. The narrative quickly broadened when U.S. GDP data
surprised to the upside, with annualized growth at 3.8% versus expectations of 3.3%. This reinforced confidence in the resilience of the U.S. economy
and supported equities, with the S&P 500 finishing the month up 3.5%.

Commodities delivered outstanding returns: gold surged 11.9%, silver 17.4%, and gold miners (GDX) gained an impressive 21%, extend-
ing their strong run from the summer.

FX markets were stable: USD/JPY ended nearly flat, USD/CNH and USD/CHF also remained broadly unchanged, leaving precious met-
als as the key driver of market performance.

Volatility remained subdued throughout the month, with the VIX spot holding below 17, reinforcing a sense of calm despite sharp moves
in commodities.

Quadriga Igneo UCITS rose 8.46% in September, supported by the rally in gold and silver, and fully delivering on its tail-risk protection
objectives.
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Class Ccy ISIN Fees
A (Clean) USD LU1844121522 1.5% / 0%
B (Clean) USD LU1844121795 0% / 20%
C (Retro) USD LU1900071546 2.0% / 0%

Monthly Activity Igneo UCITS

Closed/Restructured positions: We rebalanced July’s book by focusing on 1–1.5 year GOLD and SPX structures to strengthen downside protection while reoptimizing deltas across our option
sleeves to align with risk budgets.

Positioning Igneo UCITS (% AUM) Positioning Options Portfolio (MtM Premium as % AUM)

Performance of Igneo during SPX Hostile Markets (Monthly % Return)

Absolute performance Igneo UCITS vs SPX

Live Track Record Igneo UCITS (% Net of Fees)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2018 – – – – – – -0.3% -0.9% -1.3% 6.3% -1.2% 7.3% 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% -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% 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% -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% 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% -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% 32.0%
2025 -3.4% 2.9% 7.9% -4.1% -11.7% -7.1% 4.2% -2.2% 8.5% -6.8%

DISCLAIMER: This factsheet 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, and minimum investment
amount. All share classes available with daily liquidity at NAV.
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