
Aqua UCITS – December 2025
Description
Protected Rebalanced ESG US Equity strategy with daily liquidity at NAV
designed to maximize long term upside participation to US equity markets
via enhanced capital preservation and enhanced compounding.
Aqua UCITS combines three building blocks:
1. Long Only ESG US Equity futures in 100% Notional,
2. Long Only defensive options program, which seeks to maximize asym-

metry and convexity whilst minimizing cost and carry.
3. Systematic Rebalancing program following a disciplined framework of

monetization and accumulation designed to maximize the contribution
from Upside Alpha, Downside Alpha, and Rebalancing Alpha.
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Aqua Performance vs SPX since Jan 2024

Aqua Drawdown Performance since Jan 2024

Track Record (Class A, Net of Fees)
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total

2022 - - - - - - - - - 7.6% -1.3% -6.7% -2.4%
2023 8.3% -1.9% 1.4% -1.2% -0.1% 4.6% 1.0% -1.1% -5.3% -1.0% 3.2% 2.8% 10.6%
2024 1.8% 3.1% 4.0% -3.4% 2.4% 3.3% 1.1% 10.0% 1.0% 0.2% 3.1% -0.7% 28.4%
2025 1.4% -0.7% -1.1% -1.6% 2.0% 3.2% 0.8% 2.0% 3.5% 3.0% 1.2% -0.7% 13.7%
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Monthly Commentary
Quadriga Aqua UCITS down 0.68% in December, performing in line with its mandate of volatility reduc-
tion and equity protection, navigating a flat equity environment while managing downside exposure through
disciplined rebalancing. December was characterised by a cautious year-end tone, with equity markets con-
solidating after a strong second half of the year. The S&P 500 ended the month broadly flat, as investors
balanced resilient macro data with concerns around stretched valuations and positioning into year-end.
Precious metals delivered strong and divergent performance: gold gained 1.89%, while silver surged 26.84%,
significantly outperforming both gold and equities. FX markets saw selective dollar weakness. USD/JPY
edged higher by 0.34%, briefly touching 157.7, as the yield differential between the U.S. and Japan remained
wide. In contrast, USD/CNH fell 1.34%, decisively breaking below the 7.00 level, marking a notable move in
Asian FX late in the year. USD/CHF remained broadly flat. Volatility remained contained throughout most
of the month, reflecting a lack of major macro catalysts and typical year-end liquidity conditions.

Monthly Activity & Positioning

We rolled and reinvested exposure into 2026maturit-
ies, increasing downside protection and convexity by
seizing the month’s low implied volatility levels.

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

US Equities 99.0% 100.7% -1.7%
Option Premium 6.8% 6.4% 0.4%

Premium at Risk T < 1y 1y < T < 3y T > 3y TOTAL
SPX 4.5% - - 4.5%
SPX vs HYG 0.1% - - 0.1%
SPX vs Gold 0.2% - - 0.2%
DM FX - - 0.8% 0.8%
Gold vs EM FX 0.5% 0.7% - 1.2%
TOTAL 5.3% 0.7% 0.8% 6.8%

Premium at Risk 2026 2027 >2027 Total
SPX 4.5% - - 4.5%
SPX vs HYG 0.1% - - 0.1%
SPX vs Gold 0.2% - - 0.2%
DM FX - - 0.8% 0.8%
Gold vs EM FX 0.5% 0.1% 0.6% 1.2%
Total 5.3% 0.1% 1.4% 6.8%

Key Data
Inception 27th Sep 2022
Liquidity Daily
Domicile Luxembourg
Min Inv. $125,000

AUM $85,038,262
NAV - A $147.8
YTD - A 13.7%

Share Classes
Class Ccy ISIN Mgmt. Fees Perf. Fees Clean

A USD LU1871084460 0.75% 0% Yes
D EUR LU2357187231 0.75% 0% Yes
F GBP LU2357187405 0.75% 0% Yes
N USD LU2357188478 1.75% 0% No
O EUR LU2357188551 1.75% 0% No
P GBP LU2357188635 1.75% 0% No

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. Sources: Quadriga Asset Managers, Bloomberg, Yahoo Finance.
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