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Precious Metals, Volatility and Tail Risk Strategy Team

Igneo UCITS is a strategy with daily liquidity at NAV designed to achieve up-  Diego Parrilla

side participation to the long term performance of the precious metals sector, Chief Investment Officer
and generate high absolute returns during adverse and hostile markets with Gabriel Larios

the lowest possible cost and carry. Quantitative Trading

Igneo UCITS invests in Precious Metals ETCs, T-Bills and a diversified portfo- A|Vaf°_ Martinez
lio of long-only options as price insurance. It is accumulated and monetized  Portfolio Manager

via a discretionary systematic disciplined process. Alvaro Elices
. .. . . . . . Client Solutions
The protection is implemented via multi asset (precious metals, equity, credit,

FX and rates, and inflation), multi maturity (from short dated - less than 1 year
- to long dated - more than 20 years), multi payoff (vanilla, exotic, hybrid), and
multi strike options.

Lucas Parrilla
Quantitative Solutions

Igneo Performance vs SPX since 2018
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Track Record (Class A, Net of Fees)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total

2018 - - - - - - - -0.9% -1.3% 6.3% -1.2% 7.3% 10.2%
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 -29%  -145%  -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% 41%  -11.7% -7.1% 4.2% -2.2% 8.5% 6.8% 7.2% -4.3% 2.2%

2026 8.0% 6.4% -1.6%  -159% -5.3% -4.9% -9.1% 8.4% - - - - -15.6%
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Monthly Commentary

August featured no scheduled Federal Reserve meeting, with markets instead focused on the build-up to
Chair Kevin Warsh’s first Jackson Hole keynote on August 28. Weaker-than-expected July payrolls and retail
sales data fuelled speculation over a September rate cut, even as three regional Fed presidents had dissented
in favour of a hike at the July meeting. Equity markets extended their advance for most of the month, with the
S&P 500 reaching fresh record highs before Warsh's unexpectedly hawkish tone at Jackson Hole triggered
a partial reversal into month-end. The index still finished the month up 2.62%. Precious metals staged a
sharp rally through most of August after the US Treasury surprised markets on August 19 with a plan to
at least double its buybacks of longer-dated bonds, easing a run-up in 30-year yields to their highest level
since 2007 and reviving concerns over dollar debasement. Gold rose as much as 14% intra-month before
Warsh'’s hawkish Jackson Hole remarks pared some of the gain, finishing the month up 9.67%, while silver
climbed 15.59%. Brent crude was little changed, up 0.41%, as the standoff between the US and Iran around
the Strait of Hormuz continued without a fresh escalation. FX markets reflected the tug-of-war between
the Treasury’s debasement-driven dollar weakness and the hawkish surprise at Jackson Hole. USD/JPY still
rose 1.49% on the month, even as Washington kept up public pressure on Japan to raise rates further with
the yen near multi-decade lows. EUR/USD gained 0.79% and USD/CNH eased 0.51%, while USD/CHF
was little changed. Volatility ticked higher around the Jackson Hole speech as markets repriced the odds of
a September move, though it stayed within a moderate range for most of the month as the earlier rally in
precious metals and equities proceeded in an orderly fashion. Quadriga Igneo UCITS gained 8.36% in August,
benefiting from the sharp rally in gold and the renewed uncertainty around dollar debasement and Fed policy,
reaffirming its role as a strategic allocation designed to perform during hostile market environments.

Monthly Activity & Positioning

We added to our Iong Volatiiity positioning during Positioning (% AUM) Curr. Month Prev. Month Change

the month, capitalising on historically low implied T-Bills 20.5% 25.7% -5.2%

volatility across global equity markets to reinforce the ETCs 40.7% 37.4% 3.3%
) o . . Options Portfolio 38.8% 36.9% 1.9%
strategy’s tail-risk protection.
Total 100.0% 100.0%
Premium at Risk T<1ly 1y<T<3y T>3y Total Premium at Risk 2026 2027 >2027 Total
SPX 7.9% - - 7.9% SPX 4.9% 3.0% - 7.9%
VIX 0.3% - - 0.3% VIX 0.3% - - 0.3%
SPX vs Gold 0.6% - - 0.6% SPX vs Gold 0.6% - - 0.6%
SPX vs HYG 0.1% - - 0.1% SPX vs HYG 0.1% - - 0.1%
DM FX - - 20.4% 20.4% DM FX - - 20.4% 20.4%
Gold vs EM FX 0.6% 5.1% - 5.7% Gold vs EM FX 0.1% 0.8% 4.8% 5.7%
Silver vs EM FX 3.8% - - 3.8% Silver vs EM FX 2.9% 0.9% - 3.8%
Total 13.3% 5.1% 20.4% 38.8% Total 8.9% 4.7% 25.2% 38.8%
Key Data Share Classes
Inception 22" Aug 2018 Class Ccy ISIN Mgmt. Fees  Perf. Fees Clean
Ega.dclﬁz Ej)'('eymbourg A USD LU1844121522 1.5% 0% Yes
Min nv $125.000 B USD LU1844121795 0% 20% Yes
’ ’ C USD LU1900071546 2.0% 0% No
AUM $92,755,575 D EUR LU1955045635 1.5% 0% Yes
NAV - A $82.22 E EUR LU1955045809 0% 20% Yes
YTD-A -15.59% F GBP  LU2008876034 1.5% 0% Yes

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, GBP, JPY and CAD 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.

email: antibubbles@quadrigafunds.es 1°t September 2026



