
Igneo UCITS – October 2025
Description
Precious Metals, Volatility and Tail Risk strategy with daily liquidity at NAVdesigned to achieve upside participation to the long term performance of theprecious metals sector, and generate high absolute returns during adverseand hostile markets with the lowest possible cost and carry.
Igneo UCITS invests in Precious Metals ETCs, T-Bills and a diversified portfo-lio of long-only options as price insurance.
The protection is implemented viamulti asset (precious metals, equity, credit,FX and rates, and inflation),multimaturity (from short dated – less than 1 year– to long dated – more than 20 years), multi payoff (vanilla, exotic, hybrid),and multi strike options. The porfolio is accumulated and monetized via adiscretionary systematic disciplined process.
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Igneo Performance vs SPX (Since 2024) Key Data

Inception 22nd Aug 2018
Liquidity Daily
Domicile Luxembourg
Currencies USD, EUR, GBP
Min Inv. $125,000
AUM $105,178,282
NAV - A $94.93
MTD - A 6.8%
YTD - A -0.4%

Monthly Commentary
Quadriga Igneo UCITS rose 6.77% in October, supported by the gold and USD movements. October beganwith renewed stress in U.S. regional banks and renewed trade tensions between the U.S. and China, whichbriefly unsettled markets and drove a sharp rise in volatility. The VIX spiked to 25, coinciding with a strongrush into safe-haven assets: gold briefly touched USD 4,350/oz, its highest level on record, before moderat-ing later in the month. As concerns faded and no material escalation followed, sentiment recovered and the
S&P 500 closed the month up 2.27%.
Commodities posted mixed results: gold gained 3.73% and silver 4.38%, extending their positive streak. InFX, the U.S. dollar strengthened, led by the USD/JPY, which advanced 4.12% to touch ¥154 following Japan’sLiberal Democratic Party leadership election that brought Sanae Takaichi to power and reinforced expecta-tions of policy continuity from the Bank of Japan. USD/CNH remained broadly stable and USD/CHF roseby around 1%. Volatility remained contained after mid-month as investors reassessed the regional bankingheadlines and U.S.-China trade rhetoric that ultimately did not escalate.
Share Classes

Class Ccy ISIN Fees

A (Clean) USD LU1844121522 1.5% / 0%B (Clean) USD LU1844121795 0% / 20%C (Retro) USD LU1900071546 2.0% / 0%

Class Ccy ISIN Fees

D (Clean) EUR LU1955045635 1.5% / 0%E (Clean) EUR LU1955045809 0% / 20%F (Clean) GBP LU2008876034 1.5% / 0%
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Monthly Activity
We opened positions on short dated Gold vs USDCHF, maintaining our focus on downside protection andrisk-aligned option exposures.
Positioning

Positioning (% AUM) Curr. Month Prev. Month Change

T-Bills 10.0% 19.2% -9.2%
ETCs 37.2% 35.3% +1.9%

Options Portfolio 52.8% 45.5% +7.3%
Total 100.0% 100.0% -

Option Type T<1y 1y<T<2y 2y<T<3y T>3y Total
SPX 1.5% 2.0% - - 3.5%
SPX vs HYG - 0.6% - - 0.6%
SPX vs Gold 1.1% - - - 1.1%
EM FX 1.7% - - - 1.7%
DM FX - - - 16.2% 16.2%
Gold vs DM FX 4.8% 1.6% 14.8% - 21.2%
Gold vs EM FX - 3.9% 4.6% - 8.5%
Total 9.1% 8.2% 19.3% 16.2% 52.8%

Option Type 2025 2026 2027 >2027 Total
SPX 0.3% 3.2% - - 3.5%
SPX vs HYG - 0.6% - - 0.6%
SPX vs Gold - - 1.1% - 1.1%
EM FX - 1.7% - - 1.7%
DM FX - - - 16.2% 16.2%
Gold vs DM FX - 5.4% 1.4% 14.4% 21.2%
Gold vs EM FX - - 3.9% 4.6% 8.5%
Total 0.3% 12.0% 5.3% 35.2% 52.8%

Igneo Performance during SPX Hostile Markets

Track Record (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% - - -0.4%

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 positiveor negative. The NAV of class A displayed in the factsheet is computed net of management and performance fees. The strategy isavailable via other share classes in USD, EUR, GBP, JPY and CAD with different management and performance fees, and minimuminvestment amount. All share classes available with daily liquidity at NAV. Sources: Quadriga Asset Managers, Bloomberg, Yahoo
Finance.
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