August 2026

CQA M E CO Structural Carry with Tactical Flexibility

EUROPEAN CREDIT OPPORTUNITIES ~ European corporate bonds enhanced by event-driven catalysts and macro overlay

> STRATEGY AUM INCEPTION LIQUIDITY STRUCTURE CLASSES
c.23M€ 2023 Daily Lux UCIT Capitalization & Distribution
> PERFORMANCE 12
RHO IG Index HY Index
CAGR VOL CAGR VOL CAGR VOL
1Y 1.90% 2.90% 0.77% 2.68% 3.15% 2.36%
2Y 3.27% 2.99% 2.59% 2.61% 4.75% 2.31%
INCEPTION 5.35% 3.16% 3.90% 3.13% 6.03% 2.26%
> MTD PORTFOLIO DETAIL?
EXPOSURE P&L*
STRATEGY # POSITIONS GROSS Gross?® NET
CARRY 36 90.9% 85.5% 0.09%
EVENTS 1 0.0% 0.0% -0.04%
MACRO OVERLAY 0 0.0% 0.0% 0.00%
Liquidity 1 15.4% 14.5% 0.00%
Total 38 106.4% 100.0% 0.05%
EXPOSURE EXPOSURE
CREDIT RATING # POSITIONS GROSS Gross?® Gross?®
AA+ 1 1.9% 1.8%
A+ 1 1.1% 1.1%
A 1 3.2% 3.0%
A- 3 15.6% 14.6% 37.6%
BBB+ 2 5.5% 5.1%
BBB 2 4.0% 3.8%
BBB- 4 8.8% 8.2%
BB+ 5 14.5% 13.6%
BB 9 16.0% 15.0%
41.6%
BB- 5 9.1% 8.6%
B+ 2 4.6% 4.3%
Futures & Others 2 6.7% 6.3% 6.3%
Liquidity 1 15.4% 14.5% 14.5%
Total 38 106.4% 100.0% 100.0%

For any inquiries, please contact: catalina@rho-investments.com



» MTD PORTFOLIO DETAIL!

EXPOSURE EXPOSURE
COUNTRY GROSS Gross? SECTOR GROSS Gross?®
Austria 0.9% 0.8% Communications 3.6% 3.4%
Belgium 0.9% 0.9% Cons., Cyclical 13.8% 13.0%
Bermuda 2.4% 2.3% Cons., Non-Cyclical 8.0% 7.5%
France 9.4% 8.8% Currency 6.7% 6.3%
Germany 11.6% 10.9% Energy 8.6% 8.1%
Italy 4.1% 3.8% Financial 34.7% 32.6%
Luxembourg 5.6% 5.2% Industrial 1.4% 1.3%
Netherlands 10.7% 10.0% Technology 8.1% 7.6%
Portugal 2.3% 2.2% Utilities 6.0% 5.7%
Spain 17.3% 16.2% Liquidity 15.4% 14.5%
Switzerland 1.2% 1.2% Total 106.4% 100.0%
UK 8.6% 8.1%
us 16.0% 15.0%
Liquidity 15.4% 14.5%
Total 106.4% 100.0%
MONTHLY PARAMETRIC VaR (99.5% CONFIDENCE)
Low Range Max. ® Avg. o Now
1.78% — 6.94% 3.35% 2.96%
# MONTHLY TRADES
Low Range Max. ¢ Avg. ® Now
0 o—o —— 71 24 0

PORTFOLIO METRICS

Average Yield 4.28%
Duration 4.53
0.88

Spread Duration

For any inquiries, please contact: catalina@rho-investments.com



» MTD POSITION DETAIL'

TOP 5 EXPOSURE
CARRY GROSS Gross?
ING Group 322036 Sr Unsecured 8.4% 7.9%
IBM 3.8 2045 Sr Unsecured 5.8% 5.5%
BBVA 5% AT1 4.4% 4.2%
ACCOR INVEST 5 %2 2031 Sr Secured 3.7% 3.5%
PORSCHE 4 & 2032 Sr Unsecured 3.204 3.0%
EVENTS GROSS Gross®
CASINO Warrants 0.0% 0.0%
MACRO OVERLAY GROSS Gross®

For any inquiries, please contact: catalina@rho-investments.com



> CIO INSIGHTS by JOSE MOSQUERA
FUND PERFORMANCE

Quadriga European Credit Opportunities returned +0.05% in August, bringing year-to-date performance to
+0.80%. The month provided a useful illustration of the Fund’s deliberately defensive positioning within its high-
yield mandate.

Over the full calendar month, QAMECO returned +0.05%, outperforming cash Investment Grade (-0.23%) by 28
bps, while trailing cash High-Yield (+0.49%), the iTraxx Europe 5Y Total Return Index (+0.34%) and the higher-
beta iTraxx Crossover 5Y Total Return Index (+1.07%). The dispersion across these markets was consistent with
an environment that rewarded spread beta, particularly in high-yield and synthetic credit.

Rather than maximising participation in that move, the portfolio remained intentionally cautious. At month-end,
37.6% of adjusted exposure was Investment Grade, liquidity stood at 14.5%, and spread duration was only 0.88
years. The opportunity cost was lower participation in the High Yield rally, but the same positioning also allowed
the Fund to outperform cash IG despite the weakness in that market (derived from weak underlying rates) and
materially reduced sensitivity to any reversal in currently compressed credit risk premia.

We continue to prioritise contractual carry, issuer and security selection, and balance-sheet optionality over
adding incremental spread beta simply to keep pace with a strong market. In that context, August’s modest
positive return reflects a conscious reduction in market beta rather than a change in the Fund’s underlying high-
yield mandate. The portfolio remains positioned to earn carry while retaining meaningful capacity to redeploy
capital should credit spreads reprice to more attractive levels.

Market Comparative — 31 July to 31 August 2026

Instrument Total Return
QAMECO +0.05%
Cash IG - QW5A -0.23%
Cash HY - IBOXXMJA +0.49%
CDS IG - iTraxx Europe 5Y TR +0.34%
CDS HY —iTraxx Crossover 5Y TR +1.07%

Source: Bloomberg

The central message from August remains unchanged: QAMECO is a flexible High-Yield strategy currently
positioned defensively. That positioning will naturally sacrifice some upside participation when lower-quality
and higher-beta credit rallies sharply, as it did during the month. The Fund nevertheless delivered a positive
return and outperformed cash Investment Grade, while retaining substantially more liquidity, lower spread
sensitivity and greater optionality than a fully invested conventional High-Yield portfolio. We believe that trade-
off remains appropriate while credit risk premia offer limited compensation for taking incremental beta.

BY BUCKET

CARRY The Carry strategy contributed +0.09% during August, supported by solid coupon income and a
RETURN +0.09% | portfolio deliberately constructed to generate return primarily through carry and security
selection rather than broad market beta. Financials remained the largest sector allocation at
32.6% of adjusted exposure, while the overall portfolio continued to combine higher-quality
financial and corporate credit with selective High-Yield positions.

The portfolio ended the month with an average yield of 4.28%, interest-rate duration of 4.53
years and spread duration of only 0.88 years.

EVENTS The Events strategy detracted 4 bps during August. Exposure remained effectively de minimis,
RETURN -0.04% with only a residual Casino warrants position and no meaningful capital committed to new
event-driven opportunities. We continue to apply a high threshold for deployment, requiring a
clearly asymmetric payoff and sufficient downside protection before allocating capital.

MACRO The Macro Overlay remained inactive during August and made no contribution to performance.
OVERLAY We saw no sufficiently asymmetric opportunity to justify adding directional macro risk although
RETURN 0.00% given where absolute yields are in September we have cautiously begun to extend interest rate

duration via government bonds.
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> QAMECO HISTORICAL PERFORMANCE

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
2023 -0.87% -0.98% 0.88% 1.08% 0.85% 1.37% 0.42% -0.06% 0.28% 2.66% 2.01% 7.85%
2024 0.57% 0.06% 1.42% -0.51% 0.71% 0.30% 1.86% 0.32% 0.67% 0.01% 1.59% 0.48% 7.71%
2025 0.82%  0.72% -2.35% 0.65% 0.95% 0.23% 1.07% -0.23% 0.68% 0.74% -0.34% 0.01% 2.94%
2026 0.69% 0.52% -2.64% 1.46% 1.00% 0.71% -0.93% 0.05% 0.80%

' Subtotal or sums may not visually add or match the corresponding subtotal in another section of the report due to

rounding.

2 Reference indices are provided for market context only and do not represent benchmarks or targets of the strategy.
IG Index is QW5A IG Index. HY Index is IBOXXMJA HY Index.

3 Adjusted Gross exposure (normalized): calculated as total long plus total short exposures expressed as a percentage
of NAV, with NAV set at 100% for comparability purposes.

4 P& figures are net of fees and refer to Quadriga Investors — European Credit Opportunities Fund, share class B (EUR)
(ISIN: LU2577365476), a sub-fund of Quadriga Investors SICAV, as of August 31, 2026.
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»> ABOUT THE COMPANY

QAMECO is supported by Quadriga Asset Managers, an independent investment platform with over €1.5bn under
management. Quadriga provides institutional infrastructure, risk oversight and operational support, allowing the
investment team to focus exclusively on portfolio management.

» IMPORTANT NOTES & DISCLAIMER

This communication is for information purposes only and does not constitute a financial promotion (as defined in the
Financial Services and Markets Act 2000) or other financial, professional or investment advice in any way. If you are in
doubt about any of the contents of this communication you should obtain independent professional advice. Any
opinions expressed in this communication are subject to change without notice and may differ or be contrary to
opinions expressed by the author.

Nothing in this communication constitutes a recommendation suitable or appropriate to a recipient's individual
circumstances or otherwise constitutes a personal recommendation. It is distributed solely for information purposes, it
does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments in any jurisdiction. No representation or warranty, either expressed or
implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor is it
intended to be a complete statement or summary of the securities, markets or developments referred to in the
communication.

Please remember that past performance is not a guide to future performance. The value of investments and the
income from them can go down as well as up and investors may not get back any of the amount originally invested.
Exchange rates may cause the value of overseas investments to rise or fall.

The presentation above contains information on products and services that are suitable only for institutional and
professional investors. It is expressly understood that it is not directed at Private or Retail Customers.

This presentation is for general information only and should not be regarded as exhaustive or constituting an offer or a
solicitation to buy or sell products or services in any jurisdiction in which it would be contrary to the local law or
regulation.

It is expressly understood that nothing in the presentation constitutes investment advice and it is important that you
do not rely on its content to make investment decisions.

Decisions in relation to any product or service referred to on this document should only be made on the basis of the
detailed product/service documentation/prospectus/placing document and advice from your professional adviser.

While all reasonable efforts have been made to ensure that the information in this presentation is accurate and up to
date, no representations or warranties are given as to its reliability, accuracy or completeness. No liability is accepted
for any damage or loss, including loss of profit whether direct, indirect or consequential, in respect of the use of this
presentation.

You should always bear in mind that:

— The value of investments may go down as well as up and you may not get back the amount invested.

— Past performance is not necessarily a guide to future performance.

— Rates of exchange may cause the value of investments to go down or up.

— Tax concessions are not guaranteed and may change. Their value will depend on your personal
circumstances.

The entire content of this presentation is subject to copyright with all rights reserved. You may not copy, reproduce,

distribute, transmit (by electronic means or otherwise) or modify the contents in whole or in part without written
permission.
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