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Important notice

Subscriptions to shares of Quadriga Investors (the “Company”) are only valid if they are
made in accordance with the provisions of the current prospectus (and the key investor
information document (the “KIID(s)”’) accompanied by the most recent annual report
available and, in addition, by the most recent half-year report if this was published after
the most recent annual report. No one may make use of information other than that
appearing in the present prospectus or in the KIID(s), and in the documents mentioned
therein as being available for consultation by the public.

This prospectus provides details of the general framework applicable to all the
sub-funds and must be read in conjunction with the supplements relating to each
sub-fund. These supplements are issued upon the launch of each sub-fund and form
an integral part of the prospectus.

The prospectus (and the KIID(s)) will be updated regularly to incorporate significant
amendments. Investors are advised to check with the Company that the prospectus and
the KIID(s) in their possession are the most recent ones. Furthermore, the Company will
provide any shareholder or potential investor with the most recent version of the KIID(s)
upon request and free of charge.

This prospectus may not be used to offer and promote sales in any country or under any
circumstances where such offers or promotions are not authorized by the competent
authorities.

The Company is established in Luxembourg and has obtained the authorisation of the
competent Luxembourg authority. This authorisation should in no way be interpreted as
approval by the Luxembourg authority of either the contents of the prospectus or the
quality of the shares of the Company or of the quality of the investments that it holds.

The Company has not been registered under the United States Investment Company Act
of 1940, as amended, or any similar or analogous regulatory scheme enacted by any other
jurisdiction except as described herein. In addition, the shares of the Company have not
been registered under the United States Securities Act of 1933, as amended, or under any
similar or analogous provision of law enacted by any other jurisdiction except as
described herein.

The shares of the Company may not be and will not be offered for sale, sold, transferred
or delivered in the United States of America, its territories or possessions or to any
“US Person”.

Subscribers to shares may be required to declare that they are not a US Person and are not
subscribing to shares on behalf of any US Person. A “U.S. Person” means, as the context
may require, (i) a “U.S. person” as defined in Regulation S under the United States
Securities Act of 1933, as amended, (ii) not a “Non-United States Person” as defined in
Rule 4.7 under the U.S. Commodity Exchange Act, as amended, (iii) a “Specified U.S.
Person” or “U.S.-Owned Foreign Entity” as defined in Sections 1473(3) and 1471(d)(2)
of the United States Internal Revenue Code, as amended and/or (iv) a “U.S. Person” as
defined in the Further Interpretative Guidance and Policy Statement Regarding
Compliance with Certain Swap Regulations, as promulgated by the United States
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Commodity Futures Trading Commission, 78 Fed. Reg. 45292 (26 July 2013), as may be
amended.

The Foreign Account Tax Compliance provisions of the U.S. Hiring Incentives to Restore
Employment Act enacted in March 2010 (the “FATCA”) generally impose a reporting to
the U.S. Internal Revenue Service of U.S. Persons’ direct and indirect ownership of non-
U.S. accounts and non-U.S. entities (within the meaning of FATCA provisions). Failure
to provide the requested information will lead to a 30% withholding tax applying to
certain U.S. source income (including dividends and interest) and gross proceeds from
the sale or other disposal of property that can produce U.S. source interest or dividends.

The basic terms of FATCA currently appear to include the Company as a
“Financial Institution”, such that in order to comply, the Company may require all
shareholders to provide documentary evidence of their tax residence and all other
information deemed necessary to comply with the above mentioned legislation.

Despite anything else herein contained and as far as permitted by Luxembourg law, the
Company shall in addition have the right to:

- withhold any taxes or similar charges that it is legally required to withhold,
whether by law or otherwise, in respect of any shareholding in the Company;

- require any shareholder or beneficial owner of the shares to promptly furnish such
personal data as may be required by the Company in its discretion in order to
comply with any law and/or to promptly determine the amount of withholding to
be retained;

- divulge any such personal information to any tax or regulatory authority, as may
be required by law or such authority;

- withhold the payment of any dividend or redemption proceeds to a shareholder
until the Company holds sufficient information to enable it to determine the
correct amount to be withheld.

Subscribers are advised to seek professional advice on the laws and regulations (such as
those on taxation and exchange controls) that apply to the subscription and to the
purchase, holding and selling of shares in their place of origin, residence or domicile.

It is recommended that investors obtain information on the laws and regulations (in
particular, those relating to fiscal policy and currency controls) applicable in their country
of origin, of residence or of domicile as regards an investment in the Company and that
they consult their own financial adviser, solicitor or accountant on any issue relating to
the contents of this prospectus.

The Company confirms that it fulfils all applicable legal and regulatory obligations
applicable to Luxembourg as regards the prevention of money laundering and the
financing of terrorism as well as the reporting of US accounts in accordance with the
FATCA provisions.

The Company does not allow any practices associated to market timing (as defined in the
CSSF circular 04/146 as an arbitrage method through which an investor systematically
subscribes, redeems or converts units or shares of the same undertaking for collective
investment (the “UCI”) or undertaking for collective investment in transferable securities
(the “UCITS”) within a short time period, by taking advantage of time differences and/or
imperfections or deficiencies in the method of determination of the net asset value of the
UCI, (hereinafter “Market Timing”). The Company hereby expressly maintains its rights
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to reject orders for subscription and conversion of an investor suspected by the Company
to employ such practices and may take, if needed, all the necessary measures in order to
protect the other investors of the Company against such practices.

The Board of Directors is responsible for the information contained in this prospectus on
the date of its publication. Insofar as it is possible for the Board of Directors to have
reasonable knowledge thereof, the Board of Directors certifies that the information
contained in this prospectus has been correctly and accurately represented and that no
information has been omitted, which, if it had been included, would have altered the
content of this document. The value of the Company’s shares is subject to fluctuations
due to a large number of factors. Any estimate of income or indication of past performance
is provided for information purposes only and does not constitute any guarantee of future
performance. The Board of Directors therefore warns that, under normal circumstances,
and taking into consideration the fluctuation in the prices of the investments in the
portfolio, the share repurchase price may be higher or lower than the subscription price.

The official language of this prospectus shall be English. It may be translated into other
languages. In the event of a discrepancy between the English version of the prospectus
and the versions written in other languages, the English version shall take precedence.

The settlement of disputes or disagreements on investments in the Company will be
subject to Luxembourg law.

THIS PROSPECTUS IN NO WAY CONSTITUTES AN OFFER OR SALES
PROMOTION TO THE PUBLIC IN THE JURISDICTIONS IN WHICH SUCH
AN OFFER OF PUBLIC SALE IS ILLEGAL. THIS PROSPECTUS IN NO WAY
CONSTITUTES AN OFFER OR A SALES PROMOTION TO A PERSON
REGARDING WHOM IT WOULD BE ILLEGAL TO MAKE SUCH AN OFFER.
THIS PROSPECTUS MAY NOT BE USED AS AN OFFER OR SALES
PROMOTION IN COUNTRIES OR IN CONDITIONS WHERE SUCH OFFERS
OR PROMOTIONS HAVE NOT BEEN AUTHORIZED BY THE COMPETENT
AUTHORITIES.
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PART I - ESSENTIAL INFORMATION REGARDING THE

COMPANY

Brief overview of the Company

Place, form and date of Incorporated in Luxembourg, Grand-Duchy of Luxembourg

creation

Registered Office

Board of Directors

Management Company

Investment Manager(s)

in the form of an open-ended Investment Company with
Variable Share Capital (SICAV) on 20 October 2009

16, rue Jean-Pierre Brasseur
L-1258 Luxembourg,
Grand-Duchy of Luxembourg

Chairman: Iiiigo Resusta,
Chairman of Auriga Global
Investors SV, S.A.

Members of the Board: Michael Bartlett,
Managing director of Hedge
Advisors

Benoit Andrianne,
Partner, I.D. Associates

Enrique Martinavarro,
Board member, Auriga Global
Investors SV, S.A.

Jarrko Matilainen
Co-Founder of  NorthPeak
Governance

QUADRIGA ASSET MANAGERS SGIIC S.A.
6, Cuesta del Sagrado Corazon

E-28016 Madrid,

Spain

Singular Asset Management SGIIC, S.A.U. Calle Goya, 11.
E-28001 — Madrid,
Spain
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Investment Adviser(s)

Depositary and
Paying Agent

Corporate and
Domiciliary Agent

Administrative,
Registrar and Transfer

Agent

Distributors

Auditor

Poniente Capital S.R.L.
100, Castellana

E-28046 Madrid

Spain

Gestion Fondo Educativo, S.L.
17, Calle Ortega y Gasset
E-28006 Madrid

Spain

Société Générale Luxembourg
11 Avenue Emile Reuter,
L-2420 Luxembourg
Grand-Duchy of Luxembourg

Operational center

28-32, place de la Gare
L-1616 Luxembourg
Grand-Duchy of Luxembourg

ME Business Solutions S.a r.l.
16, rue Jean-Pierre Brasseur,
L-1258 Luxembourg,

Grand Duchy of Luxembourg

Société Générale Luxembourg
Operational center

28-32, place de la Gare

L-1616 Luxembourg
Grand-Duchy of Luxembourg

Allfunds Bank, S.A.U
Padres Dominicos 7,
28050 Madrid, Spain

AllFunds Bank International S.A.
Boulevard Royal 30,

L-2449 Luxembourg

Grand-Duchy of Luxembourg

Banco Inversis. S.A.
Edificio Plaza Aeropuerto. Avda. de la Hispanidad. 6.
28042 Madrid. Spain

KPMG Audit

31, allée Scheffer

L-2520 Luxembourg
Grand-Duchy of Luxembourg
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Financial vear

Luxembourg
Supervisory Authority

From 1% January to 31%' December

Commission de Surveillance du Secteur Financier (CSSF)
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Information concerning the investments

(1) General

The Company's sole purpose shall be the investment of its assets in transferable securities
and money market instruments of all kinds and/or in other assets referred to under part I
of the law of the seventeen of December two thousand and ten relating to undertakings
for collective investment (the "Law of 17 December 2010"), with a view to spreading
investment risks and enabling its shareholders to benefit from the results of its
management. The Company undertakes to comply with the investment limits as described
in Part I of the Law of 17 December 2010.

In the context of its objectives, the Company will be able to offer a choice of several sub-
funds, which are managed and administered separately. Details of the specific investment
policy for the different sub-funds are provided in the supplement devoted to each of the
sub-funds. In the context of its investments, the assets of a specific sub-fund are only
liable for the debts, liabilities and obligations relating to this sub-fund. Each sub-fund is
treated as a separate entity in relations between shareholders.

The Board of Directors may issue one or more share classes for each sub-fund. The cost
structures, the minimum provided for the initial investment, the currency in which the net
asset value is expressed and the eligible investor categories may differ depending on the
different share classes. The different classes may also be differentiated on the basis of
other objective factors as determined by the Board of Directors.

THE COMPANY DRAWS THE INVESTORS’ ATTENTION TO THE FACT
THAT ANY INVESTOR WILL ONLY BE ABLE TO FULLY EXERCISE HIS
INVESTOR RIGHTS DIRECTLY AGAINST THE COMPANY, NOTABLY THE
RIGHT TO PARTICIPATE IN GENERAL SHAREHOLDERS’ MEETINGS IF
THE INVESTOR IS REGISTERED HIMSELF AND IN HIS OWN NAME IN THE
SHAREHOLDERS’ REGISTER OF THE COMPANY. IN CASES WHERE AN
INVESTOR INVESTS IN THE COMPANY THROUGH AN INTERMEDIARY
INVESTING INTO THE COMPANY IN HIS OWN NAME BUT ON BEHALF OF
THE INVESTOR, IT MAY NOT ALWAYS BE POSSIBLE FOR THE INVESTOR
TO EXERCISE CERTAIN SHAREHOLDER RIGHTS DIRECTLY AGAINST
THE COMPANY. INVESTORS ARE ADVISED TO TAKE ADVICE ON THEIR
RIGHTS.

(2) Specific features of the sub-funds

The investment objectives and policies to be pursued in each sub-fund are described in
each of the supplements relating to each sub-fund.
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Subscriptions., redemptions and conversions

Shares may be purchased, redeemed and converted through the registrar and transfer agent
of the Company and/or the distributors ensuring the financial service of the Company.
The costs and fees for subscriptions, redemptions and conversions are provided in the
relevant sub-fund supplements.

Shares are issued in registered. The Board of Directors may decide to create fractions of
shares.

The issue, redemption or conversion price may be affected by taxes and stamp duty that
are due in case of subscription, redemption or conversion, if any.

In the event of suspension of the calculation of the net asset value and/or suspension of
the subscription, redemption and conversion orders, the received orders will be executed
at the first applicable net asset value upon expiry of the suspension period, unless the
orders for subscription, redemption or conversion of shares have been withdrawn by
shareholders in the meantime.

The Company does not authorize the practices associated with Market Timing and
reserves the right to reject subscription or conversion orders from an investor that it
suspects of employing such practices and, where necessary, to take measures and protect
the interests of the Company and of other investors.

(1) Subscriptions

The Company accepts subscription orders, for a subscription amount or for a number of
shares, on each Luxembourg bank business day. Investors whose orders have been
accepted will receive shares issued on the basis of the applicable net asset value per share
specified in each of the sub-fund supplements.

The price to be paid may be increased by a subscription fee payable to the sub-fund
concerned and/or the relevant distributor; the rate will in no case exceed the limits
specified in each of the sub-fund supplements.

The subscription amount is to be paid in the reference currency for the share class
concerned. This price must be paid within the time limit assigned for each sub-fund.

Shares are delivered within no more than ten Luxembourg bank business days from the
date of the calculation of the net asset value applicable to the subscription.

The Company’s Board of Directors will have the right to stop the issue of shares at any
time. It may limit this measure to certain countries or certain class or classes of shares.

The Company may restrict or prevent the acquisition of its shares by any natural or legal
person.
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Classes of shares reserved to institutional investors will only be issued to subscribers who
have completed their subscription application, in compliance with the obligations,
representations and warrantees to be provided regarding their status as an institutional
investor, as provided for under article 174 of the Law of 17 December 2010.
The acceptance of any subscription request for shares reserved to institutional investors
may be postponed until the required documents and proof of eligibility have been
correctly completed and/or received by the Company.

(2) Redemptions

Each shareholder has the right to ask for the redemption of its shares. The redemption
request is irrevocable, except if shareholders have withdrawn their redemption requests
during a period of suspension of the calculation of the net asset value per share.

The Company accepts redemption orders, for a redemption amount or a number of shares,
on each Luxembourg bank business day. The amount corresponding to the redemption
will be set on the basis of the applicable net asset value specified in the relevant sub-fund
supplement.

The price to be paid may be reduced by a redemption fee and/or a commission fee payable
to the sub-fund concerned and/or the distributor; the rate will in no case exceed the limits
laid down in each of the sub-fund supplements.

The taxes, fees and administrative costs will be borne by the shareholder.
The redemption price will be paid in the reference currency for the share class concerned.

Neither the Board of Directors nor the Depositary may be held liable for any failure to
pay resulting from the application of any exchange control or other circumstances that are
outside their control, which would restrict transfer of the proceeds from the redemption
of the shares or make it impossible.

The Company may proceed, or instruct others to proceed with the compulsory redemption
of all the shares if it has been established that a person who is not authorised to own shares
in the Company (e.g. a US person), alone or with other persons, owns shares in the
Company, or may proceed, or instruct others to proceed with the compulsory redemption
of part of the shares if it appears that such shareholding is detrimental to the Company.
The procedure to be applied is described in the Company’s articles of incorporation.

(3) Conversions

Shareholders may ask for any share to be converted into shares of another class within the
same sub-fund, as the case may be, or into shares of the same or another class of another
sub-fund, provided that the conditions for accessing to shares in the relevant class are
fulfilled, on the basis of their respective net asset values calculated for the valuation day
following receipt of the conversion order (hereinafter called
"Valuation Day").

However, if and when the limit applicable to the reception of orders differs between the
two relevant classes, conversion orders shall be computed by reference to the respective



net asset values per share concerned, calculated for the same Valuation Day. If there is no
common Valuation Day for any two classes, the conversion will be made on the basis of
the net asset value calculated for the next following Valuation Day of each of the two
classes concerned.

If a cost is charged, the details of the costs will be indicated for each sub-fund in the sub-
fund supplements.

(4) Subscriptions and redemptions in kind

The Company may, if a prospective shareholder requests and the Board of Directors so
agrees, satisfy any application for subscription of shares which is proposed to be made by
way of contribution in kind. The nature and type of assets to be accepted in any such case
shall be determined by the Board of Directors and must correspond to the investment
policy and restrictions of the sub-fund being invested in. A valuation report relating to the
contributed assets must be delivered to the Board of Directors by the independent auditor
of the Company. Any costs resulting from such a subscription in kind shall be borne by
the shareholder requesting such subscription in kind.

The Company shall have the right, if the Board of Directors so determines, to satisfy
payment of the redemption price to any shareholder in kind by allocating to the holder
investments from the portfolio of assets set up in connection with such class or classes of
shares equal in value as of the Valuation Day for which the redemption price is calculated
to the value of the shares to be redeemed. Redemptions other than in cash will be the
subject of a report drawn up by the Company’s independent auditor. A redemption in kind
is only possible provided that (i) equal treatment is afforded to shareholders, that (ii) the
relevant shareholders have agreed to receive redemption proceeds in kind and (iii) that
the nature and type of assets to be transferred are determined on a fair and reasonable
basis and without prejudicing the interests of the other holders of shares of the relevant
class or classes of shares. Any costs resulting from such redemption in kind shall be borne
by the relevant sub-fund or class of shares.

Charges, fees and taxation

(1) Costs payable by the Company

The Company shall pay for all costs relating to its establishment and operations.
These costs may, in particular and without being limited to the following, include all
expenses payable by the Company which shall comprise amongst others but not limited
to formation expenses, fees payable to its Management Company and investment
manager(s) and adviser(s), if any, including performance or performance fees, fees and
expenses payable to its auditors and accountants, custodian and its correspondents,
domiciliary and corporate agent, registrar and transfer agent, listing agent, any paying
agent and any other agent providing, for instance, facilities, methods, information
technologies infrastructure, communication, reporting capabilities, secretarial services
and any additional services, as well as any permanent representatives in places of
registration, any other agent employed by the Company, the remuneration of the directors
(if any) and their reasonable out-of-pocket expenses, insurance coverage, and reasonable
travelling costs in connection with board meetings, fees and expenses for legal and



auditing services, any fees and expenses involved in registering and maintaining the
registration of the Company with any governmental agencies or stock exchanges in the
Grand Duchy of Luxembourg and in any other country, reporting and publishing
expenses, including the cost of preparing, printing, advertising and distributing the
prospectus and the KIID(s), explanatory memoranda, periodical reports or registration
statements, and the costs of any reports to shareholders, all taxes, duties, governmental
and similar charges, and all other operating expenses, including the cost of buying and
selling assets, interest, bank charges and brokerage, postage, telephone and telex. The
Company may accrue administrative and other expenses of a regular or recurring nature
based on an estimated amount rateably for yearly or other periods.

The Management Company will be entitled to receive a management fee consisting of (i)
a monthly fee equal to 0,03% of the net asset value of each sub-fund or class, subject to a
minimum of 3,000.- EUR per sub-fund (“Base Management Fee”) and (ii) a fee equal to
a percentage of the net asset value of each sub-fund (“Variable Management Fee”), as
further detailed in the relevant supplement. The management fee will be paid quarterly in
arrears by the Company out of the relevant sub-fund’s assets. The Management Company
will also be entitled to reimbursement of reasonable out-of-pocket expenses properly
incurred in carrying out its duties.

For its services, the Investment Adviser is entitled to receive such advisory fees or
performance fee as further detailed under the relevant supplement. Such fees will be paid
quarterly in arrears by the Company out of the relevant sub-fund’s assets.

Where determined in the relevant supplement, the Management Company and/ or the
Investment Adviser may also receive a performance fee as further detailed in the relevant
supplement (the “Performance Fee”).

The Performance Fee is a variable management fee linked to the absolute performance of
the relevant class. The Performance Fee refers to a percentage p.a. of the amount by which
the net assets attributable to the relevant class exceeds the High Watermark.

- The net assets are calculated after deducting all expenses and management fee (but
not the Performance Fee) and adapted to take into account the subscriptions and
redemptions; and

- The High Watermark is the higher of (i) the initial issue price per share of the
relevant class and (ii) the highest net asset value per share of the relevant class in
respect of which the last Performance Fee was paid. For the avoidance of doubt,
the High Water Mark is not subject to any reset mechanism, so that it will apply
for the whole life of the relevant sub-fund(s)

The Performance Fee is accrued on each Valuation Day and is payable annually to the
Management Company and/or Investment Adviser.

If the net asset value per share decreases during the calculation period, the accruals made
in respect of the Performance Fee will be reduced accordingly. If these accruals fall to
zero, no Performance Fee will be payable.



If the Company suspends the determination of the net asset value per share on any day
(please see Section XIV "Net Asset Value" in the Prospectus), the Performance Fee
calculation for the affected classes for such day will be based upon the next available
determination of the net asset value per share, and the amount of any Performance Fee
due to the Management Company/Investment Adviser will be prorated accordingly.

If (i) a sub-fund or share class is closed or subject to a merger in the course of a
crystallisation period or (ii) where shares are redeemed or converted into other shares of
any class of any sub-fund or any class of another existing sub-fund on a date other than
that on which the Performance Fee is paid while accruals have been made for the
Performance Fee, such Performance Fee will be crystallized respectively at the date of
the merger, closure, redemption or conversion and such Performance Fee will be
considered as payable to the Management Company at the end of the crystallisation period
(even if an accrual for the Performance Fee is no longer planned on this date) or in case
of closure and/or merger at the effective date of such event. This may still result in the
Management Company/Investment Adviser receiving a Performance Fee where the net
asset value per share at year-end is below the High Watermark.

This may still result in the Management Company/Investment Adviser receiving a
Performance Fee where the net asset value per share at year-end is below the
High Watermark.

Furthermore, when subscriptions exceed redemptions into a share class
(“Net Subscriptions”), it may result in a dilution of the net asset value per share for
existing shareholders. If, at the time of the Net Subscriptions into the share class, the net
asset value per share exceeds the High Watermark, the dilution of the net asset value per
share will cause a reduction in the cumulative Performance Fee accrual. Such reduction
will apply to all shareholders of the share class, regardless of whether they suffered the
previously accrued Performance Fee.

Conversely, where a shareholder subscribes at a time when the net asset value per share
of the share class is below the High Watermark, such shareholders will not be subject to
a Performance Fee accrual until the net asset value per share exceeds its
High Watermark.

There will be no cap on the Performance Fee.

Shareholders should be aware that Performance Fee is not refundable in any subsequent
fiscal years and under no circumstances will the Management Company/Investment
Adviser pay money into a Sub-Fund or to any shareholder for any underperformance.

The Auditor will verify the Performance Fee calculation on an annual basis.

The Depositary will be entitled to an annual fee equal to a percentage of the assets of each
sub-fund or share class consistent with market practice in Luxembourg, subject to a
minimum flat fee per sub-fund of 3,000.- EUR and a variable annual rate expected up to
a maximum of two percent (2.0%) per annum. The Depositary fee will accrue on each
Valuation Day and will be payable quarterly in arrears out of the assets of the Company
and allocated to each sub-fund and share class. The Depositary will also be entitled to
transaction fees charged on the basis of the investments made by each sub-fund consistent



with market practice in Luxembourg. Fees paid to the Depositary may vary depending on
the nature of the investments of each sub-fund and the countries and/or markets in which
the investments are made. The Depositary will also be entitled to reimbursement of
reasonable out-of-pocket expenses properly incurred in carrying out its duties or the
payment for any additional service that the fund might subscribe.

The Agent will be entitled to an annual fee equal to a percentage of the net asset value of
each sub-fund or share class consistent with market practice in Luxembourg, subject to a
minimum flat fee per sub-fund of 10,000.- EUR and a variable annual rate expected up to
a maximum of two percent (2.0%) per annum. The Agent fee will accrue on each
Valuation Day and will be payable quarterly in arrears out of the assets of the Company
and allocated to each sub-fund and share class. The Agent will also be entitled to
reimbursement of reasonable out-of-pocket expenses properly incurred in carrying out its
duties or the payment for any additional service that the fund might subscribe.

The assets of a given sub-fund shall be liable only for the debts, liabilities and obligations
relating to that sub-fund. Each sub-fund is treated as a separate entity in relations between
shareholders.

In order to further illustrate the dispositions indicated above, please find below illustrative
scenarios of performance for Share Classes charging a performance fee:

Scenario 1 Scenario 2 Scenario 3

A | NAV at the beginning of the 5.000 € 5.000 € 5.000 €
performance period (Launch Date)

B | NAV at the end of the performance 5.200 € 4.900 € 5.010€
period (Maturity Date)

C | NAV  change  during the 4.0% -2.0% 0.2%
performance period (= (B - A)/A)

D | High Watermark 5.100 € 5.000 € 5.100 €
Is NAV change positive (C>0)? Yes No Yes
Is NAV change greater than the Yes No No
High Watermark (C>D)?
Can Performance fee be charged? Yes No No

E | Positive over perfomance (if B>D, 100 € N.A. N.A.
B-D)

F | Performance fee percentage (see 15% 15% 15%
Appendix I of the Prospectus)

G | Performance fee charged (= E * F) 15€ 0€ 0€




Scenario 1 — The return of the Class is positive over the performance period and the Class
outperforms the High Watermark. The Management Company is entitled to earn a
performance fee.

Scenario 2 — The return of the Class is negative over the performance period. The
Management Company is not entitled to earn a performance fee.

Scenario 3 — The return of the Class is positive over the performance period but the Class

underperforms the High Watermark. The Management Company is not entitled to earn a
performance fee.

(2) Costs and fees to be borne by investors

Where applicable, on the basis of the special features provided for in the supplements for
each sub-fund, investors may have to bear the issue, redemption or conversion costs and
fees.

An investor making a subscription, conversion or redemption application for the shares
of the Company may be charged with the fees connected to the activity of the
intermediaries in charge of payments in the countries where the offer is made.

(3) Taxation

1. Taxation of the Company in Luxembourg

In Luxembourg, no duty or tax is owed for the issue of shares, with the exception of the
fixed duty payable for incorporation, which covers operations for gathering capital.

Generally speaking, the Company is subject to a subscription tax at an annual rate of
0.05% per year on net assets. This tax is reduced to 0.01% per year in certain cases, such
as, for example, in respect of money market funds, or concerning net assets in
sub-funds and/or share classes restricted to institutional investors, pursuant to Article 174
of the Law of 17 December 2010. The tax does not apply to the part of assets invested in
other Luxembourg undertakings for collective investment, provided that such
Luxembourg undertakings for collective investment have already paid themselves the
subscription tax. Subject to certain conditions, some sub-funds and/or classes of shares
reserved for institutional investors may be totally exempt from the subscription tax.

Nevertheless, some income from the Company portfolio, in the form of dividends and
interest, may be subject to tax at variable rates, deducted at source in the country of origin.

2. Taxation of the investors

Under the current system, the legal person shareholders (excepted the legal persons whose
tax residence is in Luxembourg or who have their permanent establishment) are not
subject in Luxembourg to any tax or deductions whatsoever from their income in
Luxembourg, on capital gains, whether realized or not, on the transfer of shares or of
distribution in the event of dissolution.



Under the current system, the natural person shareholder whose tax residence is not in
Luxembourg is not subject in Luxembourg to any withholding tax on distribution income.
However the natural person shareholder whose tax residence is in Luxembourg is fully
taxable on distributions. He may be taxable in case of capital gains realized through an
assignment or from the repayment or redemption of the shares of the Company under the
condition that the shares have been held for a period not exceeding 6 months and/or do
represent more than 10% of the Company's share capital. The description of the current
Luxembourg fiscal system shall not prejudice any future modifications in any way
whatsoever.

Investors are encouraged to ask advice from professionals on the laws and regulations (in
particular those relating to currency taxation and exchange controls) applicable to the
subscription, acquisition, possession and sale of shares in their place of origin, residence
or domicile.

3. FATCA

Following the implementation of FATCA provisions, the Company may face a 30%
withholding tax on payments of US source income and proceeds from the sale of property
that could give rise to U.S. source interest or dividends when the Company is not able to
satisfy its obligation vis-a-vis the U.S. tax authorities. This ability will depend on each
shareholder providing the Company with the requested necessary information.

A shareholder that fails to comply with such documentation requests may be charged with
any taxes imposed on the Company attributable to such shareholder’s
non-compliance under the FATCA provisions.

While the Company will make all reasonable efforts to seek documentation from
shareholders to comply with these rules and to allocate any taxes imposed or required to
be deducted under these provisions to shareholders whose non-compliance caused the
imposition or deduction of the tax, it is unclear at this time whether other complying
shareholders may be affected by the presence of such non-complying shareholders.

All prospective investors and shareholders should consult with their own tax advisors
regarding the possible implications of FATCA on their investment in the Company.

4. Common Reporting Standard

The Company may be subject to the Standard for Automatic Exchange of Financial
Account Information in Tax matters (the “Standard”) and its Common Reporting
Standard (the “CRS”) as set out in Luxembourg law on the Common Reporting Standard
(loi relative a la norme commune de déclaration, “CRS Law”).

Under the terms of the CRS Law, “Controlling Persons” mean the natural persons who
exercise control over an entity. In the case of a trust, the settlor(s), the trustee(s), the
protector(s) (if any), the beneficiary(ies) or class(es) of beneficiaries, and any other
natural person(s) exercising ultimate effective control over the trust, and in the case of a
legal arrangement other than a trust, such term means persons in equivalent or similar
positions. The term "Controlling Persons" must be interpreted in a manner consistent with
the Financial Action Task Force Recommendations.



Under the terms of the CRS Law, the Company may be treated as a Luxembourg
Reporting Financial Institution (Institution financiere déclarante). As such, as of
30 June 2017 and without prejudice to other applicable data protection provisions as set
out in the Company’s documentation, the Company will be required to annually report to
the Luxembourg Tax Authority (the “LTA”) personal and financial information related,
inter alia, to the identification of, holdings by and payments made to (i) shareholders that
are reportable persons (Personnes devant faire [’objet d’une déclaration), and (ii)
Controlling Persons of certain non-financial entities which are themselves reportable
persons (Personnes détenant le contrdle). This information, as exhaustively set out in
Annex I of the CRS Law (the “Information”), will include personal data related to the
reportable persons.

The Company’s ability to satisfy its reporting obligations under the CRS Law will depend
on each shareholder providing the Company with the Information, along with the required
supporting documentary evidence. In this context, the shareholders are hereby informed
that, as data controller, the Company will process the Information for the purposes as set
out in the CRS Law. The shareholders undertake to inform their Controlling Persons, if
applicable, of the processing of their Information by the Company.

The shareholders are further informed that the Information related to reportable persons
within the meaning of the CRS Law will be disclosed to the LTA annually for the purposes
set out in the CRS Law. In particular, reportable persons are informed that certain
operations performed by them will be reported to them through the issuance of statements,
and that part of this information will serve as a basis for the annual disclosure to the LTA.

Similarly, the shareholders undertake to inform the Company within thirty (30) days of
receipt of these statements should any included personal data be not accurate.
The shareholders further undertake to immediately inform the Company of and provide
the Company with all supporting documentary evidence of any changes related to the
Information after occurrence of such changes.

Any shareholder that fails to comply with the Company’s Information or documentation
requests may be held liable for penalties imposed on the Company and attributable to such
shareholder’s failure to provide the Information or subject to disclosure of the Information
by the Company to the LTA.



Risk factors

Potential investors must be aware that investments in each sub-fund are subject to normal
and exceptional fluctuations in the market and to other risks inherent to the investments
described in the supplements relating to each sub-fund. The value of the investments and
the income that they generate may go down as well as up and investors may not be able
to recover their initial investment.

The attention of investors is drawn, in particular, to the fact that, if the objective of the
sub-funds is long-term capital growth, depending on the investment universe such as in
particular exchange rates, investments in emerging markets, the rate curve trend, changes
in the quality of issuers’ credit, the use of derivatives, investment in companies of the
investment sector may influence volatility in such a way that the overall risk may increase
significantly and/or lead to a rise or a fall in the value of the investments.
A detailed description of the risks to which reference is made in each of the sub-fund
supplements is to be found in part III “Additional Information” of the prospectus.

It should also be noted that the investment manager of any sub-fund may adopt, in
compliance with the applicable investment limits and restrictions, a more defensive
attitude on a temporary basis by holding more liquidities in the portfolio, when he believes
that the markets or the economy in countries in which the sub-fund invests are
experiencing excessive volatility, a persistent general decline or other negative
conditions. In such circumstances, the sub-fund concerned may prove to be incapable of
pursuing its investment target, which may affect its performance.

US Foreign Account Tax Compliance Requirements (“FATCA”)

FATCA rules being particularly complex and as the rules governing their implementation
for Luxembourg funds are still uncertain, the Company cannot at this time accurately
assess the extent of the requirements that FATCA provisions will place upon it.

Although the Company will attempt to satisfy any obligations imposed on it to avoid the
imposition of the 30% withholding tax, no assurance can be given that the Company will
be able to satisfy these obligations. If the Company becomes subject to a withholding tax
as a result of FATCA, the value of shares held by all shareholders may be materially
affected.

The Company and/or its shareholders may also be indirectly affected by the fact that a

non U.S. financial entity does not comply with FATCA regulations even if the Company
satisfies with its own FATCA obligations.

Information and documents available to the public

(1) Information

The net asset value of each class is made available to the public at the Company’s
registered office, at the Depositary and other establishments responsible for the financial
service, as from the first Luxembourg bank business day following the calculation of the
aforementioned net asset values.



The Board of Directors will also make the net asset value available to the public by all
the means that it deems appropriate or that are required by laws, at least twice a month
and at the same frequency as its calculation, in the countries where the shares are offered
to the public.

(2) Documents

The KIID(s) shall be offered to subscribers free of charge at the Company’s registered
office and will also be available at the following web sites: www.quadrigafunds.es and
www.quadrigafunds.com. A hard copy shall be supplied to investors upon request and
free of charge.

In addition, the prospectus and the latest published annual and semi-annual reports shall
be remitted to subscribers free of charge upon their request at the Company’s registered
office. The annual and semi-annual reports shall on request be supplied to shareholders
free of charge at the Company’s registered office. The financial announcements of the
Company shall be published in a Luxembourg newspaper as well as in any other
newspaper the Board of Directors might find appropriate.

The prospectus, the KIID(s), the articles of the Company as well as the annual and
semi-annual reports shall be available at the registered office of the Company and from
the distributors.

Data Protection

In accordance with the provisions of the EU Regulation n°2016/679 of 27 April 2016 on
the protection of natural persons with regard to the processing of personal data and on the
free movement of such data (the “GDPR”) and the applicable Luxembourg data
protection laws (including the law of Ist August 2018 organizing the National
Commission for data protection and the general system on data protection, as amended
from time to time) (collectively hereinafter the “Data Protection Laws”), the Company,
as data controller (the “Data Controller”), collects, stores and processes by electronic or
other means the data supplied by the investors and/or prospective investors (or if the
investor and/or prospective investor is a legal person, any natural person related to it such
as its contact person(s), employee(s), trustee(s), nominee(s), agent(s), representative(s)
and/or beneficial owner(s)) (the “Data Subjects”) at the time of their subscription, for the
purposes outlined below.

The data processed include the Data Subject’s name, address, bank account, tax
identification, social security number and copies of identity documents (the “Personal
Data”).

The Data Subjects may, at their discretion, refuse to communicate the Personal Data to
the Data Controller. In this event however the Data Controller may reject their requests
for subscription for shares in the Company if the relevant Personal Data is necessary to
such subscription of shares.

Investors and/or prospective investors who are legal persons undertake and guarantee to
process Personal Data and to supply such Personal Data to the Data Controller in
compliance with the Data Protection Laws, including, where appropriate, informing the
relevant Data Subjects of the contents of the present section, in accordance with Articles
12, 13 and/or 14 of the GDPR.



Personal Data supplied by Data Subjects are processed in order to enter into and execute
the subscription in the Company (i.e. to perform any pre-contractual measures as well as
the contract entered into by the Data Subjects), for the legitimate interests of the Data
Controller and to comply with the legal obligations imposed on the Data Controller. In
particular, the Personal Data supplied by Data Subjects are processed for the purposes of
(1) maintaining the register of shareholders; (ii) processing subscriptions, redemptions and
conversions of Shares and payments of dividends or interests to shareholders;
(ii1) complying with applicable anti-money laundering rules and other legal obligations,
such as maintaining controls in respect of late trading and market timing practices;
(iv) account administration, and(v) client relationship management. In addition the Data
Subjects acknowledge their rights to oppose to the use of Personal Data for commercial
prospection by writing to the Data Controller.

The “legitimate interests” of the Data Controller referred to above are:
(a) the processing purposes described in point (v) of the above paragraph of this clause;
(b) the provision of the proof, in the event of a dispute, of a transaction or any commercial
communication; as well as in connection with any proposed purchase, merger or
acquisition of any part of the Company’s business and (c) exercising the business of the
Company in accordance with reasonable market standards.

The Personal Data may also be processed by the Data Controller’s data recipients (the
“Recipients”) which, in the context of the above mentioned purposes, refer to the
Management Company, the Investment Manager(s), the Investment Adviser(s), the
Depositary and Paying Agent, the Corporate and Domiciliary Agent, the Administrative,
Registrar and Transfer Agent, the Distributors, the Auditor, the Legal Advisors as well as
any other third party supporting the activities of the Data Controller.

The Recipients are only located inside the European Union (the “EU”).

The Recipients may, as the case may be, process the Personal Data as data processors
(when processing the Personal Data on behalf and upon instructions of the Data
Controller), or as distinct data controllers (when processing the Personal Data for their
own purposes, namely fulfilling their own legal obligations).

The Data Controller may also transfer Personal Data to third-parties such as governmental
or regulatory agencies, including tax authorities, in or outside the European Union, in
accordance with applicable laws and regulations. In particular, Personal Data may be
disclosed to the Luxembourg tax authorities, which in turn may acting as data controller,
disclose the same to foreign tax authorities.

In accordance with the conditions laid down by the Data Protection Law, the Data
Subjects acknowledge their right to:

access their Personal Data;

correct their Personal Data where it is inaccurate or incomplete;

object to the processing of their Personal Data;

restrict the use of their Personal Data;

ask for erasure of their Personal Data;

ask for Personal Data portability.



The Data Subjects may exercise their above rights by writing to the Data Controller at the
following address: 16, rue Jean-Pierre Brasseur, L-1258 Luxembourg, Grand Duchy of
Luxembourg.

The Data Subjects also acknowledge the existence of their right to lodge a complaint with
the Commission Nationale pour la Protection des Données (the “CNPD”) at the following
address: 1, Avenue du Rock’n’roll, L-4361 Esch-sur-Alzette, Grand-Duchy of
Luxembourg; or with any competent data protection supervisory authority of their EU
Member State of residence.

Personal Data shall not be retained for periods longer than those required for the purpose
of their processing subject to any limitation periods imposed by law.

Sustainable Finance

Pursuant to EU Regulation (EU) 2019/2088 on sustainability-related disclosures in the
financial services sector (the “SFDR”), the Company is required to disclose the manner
in which Sustainability Risks are integrated into the investment decision and the results
of the assessment of the likely impacts of Sustainability Risks on the returns of the Sub-
Funds.

Unless specified in the relevant investment policy, the Sub-Funds are considered as falling
within the scope of Article 6 of the SFDR as they do not promote any particular
environmental, social and employee matter, respect for human rights, anti-corruption and
anti-bribery matters. (a “Sustainability Factor”) and do not maximize portfolio
alignment with Sustainability Factors. The Sub-Funds however remain exposed to
Sustainability Risks. Such Sustainability Risks are integrated into the investment decision
making and risk monitoring to the extent that they represent a potential or actual material
risks and/or opportunities to maximizing the long-term risk-adjusted returns.

The impacts following the occurrence of a Sustainability Risk may be numerous and vary
depending on the country, sector, issuer specific, asset class (e.g. real estate) and other
relevant sustainability factors. The Sustainability Risks generally revolve around the
following themes:

e corporate governance malpractices (e.g. board structure, executive remuneration);

e shareholder rights (e.g. election of directors, capital amendments);

e changes to regulation (e.g. greenhouse gas emissions restrictions, governance
codes);

e physical threats (e.g. extreme weather, climate change, water shortages);

e brand and reputational issues (e.g. poor health & safety records, cyber security
breaches);

e supply chain management (e.g. increase in fatalities, lost time injury rates, labour
relations); and

e work practices (e.g. observation of health, safety and human rights provisions).

In general, where a Sustainability Risk occurs in respect of an asset, there will be a
negative impact on, or entire loss of, its value. As such, for a company in which a Sub-
Fund invests, this may be because of damage to its reputation resulting in a consequential



fall in demand for its products or services, loss of key personnel, exclusion from potential
business opportunities, increased costs of doing business and/or increased cost of capital.
A company may also suffer the impact of fines and other regulatory sanctions. The time
and resources of the company’s management team may be diverted from furthering its
business into dealing with the Sustainability Risk event, including changes to business
practices and dealing with investigations and litigation. Sustainability Risks events may
also give rise to loss of assets and/or physical loss including damage to real estate and
infrastructure. The utility and value of assets held by companies to which the relevant
Sub-Fund is exposed may also be adversely impacted by a Sustainability Risk event.

A Sustainability Risk event may arise and impact a specific investment or may have a
broader impact on an economic sector, geographical or political region or country. For
instance, sector and geographic Sustainability Risk events may have an impact on the
investment value of the exposure of a Sub-Fund.

In particular, it is expected that each of the Sub-Funds be exposed to a various range of
Sustainability Risks resulting from their individual strategy and exposures to specific
sectors, issuers and asset classes. Nevertheless, given the high level of diversification and
risk-spreading of the Sub-Funds, and except otherwise mentioned in the relevant Sub-
Fund’s Supplement, the Sustainability Risks to which each Sub-Fund may be exposed are
expected to have no more than a low to medium impact on the returns of the Sub-Funds.
Where deemed relevant, additional information and details on the Sub-Funds’
Sustainability Risk(s) will be included in the relevant Supplement.

At the date of this Prospectus, the Management Company does not consider the principal
adverse impacts of investment decisions on Sustainability Factors as set out in Article 4
of the SFDR. The Management Company awaits the further consultation and/or guidance
on the Level 2 regulatory technical standards (the “RTS”), and the finalisation of the RTS,
which is expected to enter into force during 2022.

Unless specified in the investment objectives or policy of a Sub-Fund, the investments
underlying this financial product do not take into account the EU criteria for
environmentally sustainable economic activities which are determined by the Regulation
(EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable investment, as amended from time
to time.



Part II - Description of the sub-funds

ANNEXE I: QUADRIGA INVESTORS — BELGRAVIA LYNX

Characteristics of the Sub-Fund

Investment Objective and Policy

The objective of Quadriga Investors — Belgravia Lynx (the “Sub-Fund” in the
present section) is to seek superior risk adjusted returns associated with exposure to the
equity of companies which, in the opinion of the Investment Manager, are mispriced
relative to their inherent or embedded value.

In seeking to achieve its objective, the Sub-Fund will mainly invest in equity securities,
financial derivatives instruments, fixed-income securities issued or guaranteed by
Member States, their sub-divisions, agencies or instrumentalities and money market
instruments, without prejudice of the limits and conditions laid down in the prospectus.

The Sub-Fund has no index tracking objective and therefore does not use any
replication method.

The primary issuers which the Sub-Fund may be exposed to include issuers located all
OECD members (mainly Europe). The Sub-Fund may also be exposed up to 10% of its
net assets in issuers located in emerging countries.

The Sub-Fund shall not invest in shares of other sub-funds, UCITS and/or other UCIs
above 10% of the net assets of the Sub-Fund.

The Sub-Fund will be actively managed without reference to a benchmark.
Use of derivatives or other investment techniques and instruments

The Sub-Fund will invest in financial derivatives instruments for the purpose of
achieving its investment objectives.

Risk Management Process

The global risk exposure will be calculated by using the absolute VAR approach. The
absolute VaR of the Sub-Fund may not exceed 20% of the Net Asset Value of the
Sub-Fund using a confidence interval of 99% and a holding period of one month.

The expected level of leverage based on the sum of all notional amounts will be
approximately 300% of the net asset value of the Sub-Fund. Higher levels of leverage
are however possible

Investor Profile

Investment in this Sub-Fund is suitable for investors seeking a stable income with
moderate level of volatility.




General Information

General Information relating to the Sub-Fund

Type of Sub-Fund

Equity Sub-Fund

Investment Manager

Singular Asset Management SGIIC, S.A.U.

Reference currency

Euro.

Dealing Day and
Cut-off time

One (1) Luxembourg bank business day preceding the
applicable Valuation Day before 3 p.m. (Luxembourg time).

Subscription and
Redemption
Payment deadline

Within two (2) Luxembourg bank business days following the
applicable Valuation Day.

Valuation Day

Each Luxembourg bank business day.

Calculation Day

One (1) Luxembourg bank business day following the
Valuation Day.

General Information relating to the share classes

Class A

Targeted investors

Targeting retail and institutional investors.

Type of shares

Capitalisation shares.

Minimum initial
subscription amount
and minimum

Minimum subscription;
10.- Euro.

Conversion fee

holding No minimum holding.
NAV’s currency EUR

Subscription/ N/A.

Redemption/

Management Fee

Base  Management | 0,03% of the net asset value subject to a minimum of 3,000
Fee Eur per month
Variable Maximum 1,35% p.a.

Performance Fee

Maximum 9 % p.a.




Historical Performance

The Sub-Fund’s past performance will be reported in the Company's annual and
semi-annual reports, as well as in the related KIID(s). Past performance is not indicative
of future results.



ANNEXE II: QUADRIGA INVESTORS - AZ TOTAL RETURN FUND

Characteristics of the Sub-Fund

Investment Objective and Policy

Quadriga Investors — AZ Total Return Fund (the “Sub-Fund” in this section) will
equally invest in listed equities, fixed income securities denominated in major world
currencies, and in the most liquid listed futures through long/short strategies.

The Sub-Fund will also invest up to 10% of its assets in FX pair of currencies.
The Sub-Fund will mainly invest in Europe and North America.

Short exposure will be achieved through the use of derivative instruments.

The Sub-Fund's long positions will be sufficiently liquid to cover at all times the Sub-
Fund's obligations arising from its short positions.

To achieve its objective, the Sub-Fund may use financial derivative instruments, either
listed or OTC, such as, but not limited to, contracts for differences, swaps, options,
forwards and futures. The Sub-Fund’s will invest in most liquid futures and in the most
liquid forex crosses to trade them directionally.

The resulting positions are outright trades on:

» the most liquid listed equity futures (SP500; Eurostoxx; Nikkei...),

» the most liquid listed bond futures (Shatz, Bobl, Bund, T-Note...), the most
liquid listed interest rate futures (Eurodollars, Euribor, Euroyen...), and,

» the most liquid Forex crosses (Eur-Dollar; Dollar-Yen).

The Sub-Fund may invest in exchange traded funds ("ETF") which reflect or represent
the global equities, currencies, global fixed income and volatility represented by the
Index.

The Sub-Fund will also invest in “fixed income securities”; this includes amongst other
the following instruments: (i) securities issued or guaranteed by Member States and
Non-Member States, their sub-divisions, agencies or instrumentalities, (ii) corporate
debt securities and corporate commercial paper, (iii) event-linked bonds issued by both
governments and corporations, (iv) securities of international agencies or supranational
entities; (v) freely transferable and unleveraged structured notes, including securitized
loan participations, (vi) freely transferable and unleveraged hybrid securities which are
transferable securities that combine a traditional stock or bond with an option or
forward contract and (vii) convertible bonds.

Fixed income securities may have fixed, variable, or floating rates of interest, and may
vary inversely with respect to a reference rate.

The Sub-Fund may use forex trades, forward and other financial currency derivate
instruments for the purpose of trading or hedging its currency exposure to other
currency than the euro.



The Sub-Fund may hold both non-EUR denominated securities and non-EUR
denominated currency positions. Therefore, movements in both non-EUR denominated
fixed income securities and non-EUR denominated currencies can influence the
Sub-Fund’s return. Currency hedging and trading may be implemented using spot and
forward foreign exchange contracts and currency futures, options or swaps.

The Sub-Fund shall not invest in shares of other sub-funds, UCITS and/or other UCIs
above 10% of the net assets of the Sub-Fund.

The Sub-Fund will be actively managed without reference to a benchmark.
Use of derivatives or other investment techniques and instruments

The Sub-Fund may use derivative instruments for the purpose of trading or hedging its
currency exposure to other currency than the euro.

Risk Management Process

The global risk exposure will be calculated by using the absolute VAR approach.
The absolute VaR of the Sub-Fund may not exceed 20% of the Net Asset Value of the
Sub-Fund using a confidence interval of 99% and a holding period of one month.

The expected level of leverage based on the sum of all notional amounts will be
approximately 300% of the net asset value of the Sub-Fund. Higher levels of leverage
are however possible

The Sub-Fund’s level of leverage will be predominantly obtained through the use of
financial derivatives instruments for long and short positions. This does not
automatically mean an increase in the global risk parameters of the Sub-Fund.

Investor Profile

Investment in this Sub-Fund is suitable for investors seeking a stable income with
moderate level of volatility.

General Information

General Information relating to the Sub-Fund

Type of Sub-Fund Global Macro Sub-Fund

Investment Adviser | Poniente Capital S.R.L.

Reference currency | EUR

Dealing Day and One (1) Luxembourg bank business day preceding the
Cut-off time applicable Valuation Day before 3 p.m. (Luxembourg time).

Subscription and
Redemption
Payment deadline

Within two (2) Luxembourg bank business days following the
applicable Valuation Day.




Valuation Day Each Luxembourg bank business day.
Calculation Day One (‘1) Luxembourg bank business day following the
Valuation Day.

General Information relating to the share classes

Class A Class B Class C Class D Class E
Targeted Targeting retail | Targeting retail | Targeting retail | Targeting retail | Targeting retail
investors and and and and and
institutional institutional institutional institutional institutional
investors. investors. investors using | investors. investors using
intermediaries intermediaries
who have who have
agreed that agreed that
intermediary intermediary
may  receive may  receive
inducements. inducements.
Type of shares | Capitalisation | Capitalisation | Capitalisation | Capitalisation | Capitalisation
shares. shares. shares. shares. shares.
Minimum Minimum No minimum | No minimum | No minimum | No minimum
initial subscription: | subscription. | subscription. | subscription. | subscription.
subscription | 50,000.- Euro. o o o o
amount and No minimum | No minimum | No minimum | No minimum
minimum No minimum | holding. holding. holding. holding.
holding holding.
NAV’s EUR EUR EUR USD USD
currency
Subscription/ | N/A. N/A. N/A. N/A. N/A.
Redemption/
Conversion
fee
Base 0,03% of the net asset value subject to a minimum of 3,000 EUR per month
Management
Fee
Variable 0.375% p.a. Maximum Maximum Maximum Maximum
Management 1,00% p.a. 1,50% p.a. 1,00% p.a. 1,50% p.a.
Fee
Adyvisory fee | 0.125% p.a.
Performance | Maximum 10% | Maximum 20% | Maximum 20% | Maximum 20% | Maximum 20%
fee* p.a. p.a. p.a. p.a. p.a.




Historical Performance

The Sub-Fund’s past performance will be reported in the Company's annual and
semi-annual reports, as well as in the related KIID(s). Past performance is not indicative
of future results.



ANNEXE IIT: QUADRIGA INVESTORS - GFED AEQUITAS

Characteristics of the Sub-Fund

Investment Objective and Policy

The objective of Quadriga Investors — GFED Aequitas (the “Sub-Fund” in this
section) is to provide shareholders with medium to long term attractive total returns,
investing across multiple markets and asset classes that provide a high degree of
diversification, while assuming some market risk.

To achieve its objective, the Sub-Fund may use such strategies as it may deem
appropriate, such as, but not restricted to directional relative value, arbitrage, volatility,
etc.

The Sub-Fund will not seek to abide to a given asset allocation, but the Sub-Fund may
shift its investments from one eligible asset class to another based on the Sub-Fund’s
analysis of the best opportunities for the Sub-Fund’s portfolio in a given market. To
achieve this objective, the Sub-Fund takes advantages of opportunities in combining
different approaches (fundamental, judgmental, technical etc.) and different investment
horizons (from long-term strategic positions to short-term trading). Short exposure will
be achieved through the use of derivative instruments. The Sub-Fund's long positions
will be sufficiently liquid to cover at all times the Sub-Fund's obligations arising from
its short positions.

The use of these strategies will bring the Sub-Fund to hold positions in diversified and
low correlated asset classes including but not limited to global bonds, emerging bonds
and currencies. Consequently, subject to all applicable investment limitations, the
Sub-Fund may invest in:

- fixed income securities including, with a limit of 20% of the asset of the Sub-Fund,
mortgage-backed and other asset-backed securities.
Fixed income securities may have fixed, variable, or floating rates of interest, and
may vary inversely with respect to a reference rate;

- money market instruments issue in any currency by any issuer, without rating limit;

- equity securities, in including units of close- ended funds, (e.g., euro, non-euro,
emerging market, large-capitalization and small-capitalization, etc);

- financial derivative instruments which seeks exposure to commodities through
eligible transferable securities and/or financial indices, as well as investment
vehicles (such as exchange traded funds), qualifying as transferable securities under
article 41(1)(a) or complying with article 41(1)(e) of the Law of 17 December 2010,
which exclusively invest in commodities;

- structured products embedding or not a derivative instrument, these structured
products include but not are not limited to equity-linked instruments, credit linked
notes, convertible bonds, exchangeable bonds, structured financial instruments
which are linked to the performance of a bond index or a basket of shares and



structured financial instruments with a nominal fully guaranteed whose
performance is linked to the performance of a basket of shares;

- units/shares of UCITS and/or other UCIs (including but not limited to ETF and
other open-ended funds);

- cash, the Organisation for Economic Co-operation and Development (the “OECD”)
currencies on an ancillary basis and/or deposits;

- financial derivatives instruments. The use of derivatives will be an integral part of
the investment policy and strategies utilized by the Sub-Fund for investment and
hedging purposes. Futures, options, contracts for difference, forwards, warrants,
swaps and other derivatives will be used for arbitraging, hedging against and/or
overexposing purposes. The Sub-Fund will normally use listed derivatives when
available, and only if it is not possible to implement a trade through a listed
derivative, the Sub-Fund might decide to do it using an over the counter (OTC)
derivative, but always applying the concentration and counterparty limits provided
for in the Law of 17 December 2010.

The Sub-Fund may hold both non-EUR denominated securities and non-EUR
denominated currency positions. Therefore, movements in both non-EUR denominated
securities and non-EUR denominated currencies can influence the Sub-Fund’s return.
The Sub-Fund may use forex trades, forward and other financial currency derivative
instruments for the purpose of trading or hedging its currency exposure to currencies
other than the euro.

The Sub-Fund shall not invest in shares of other sub-funds, UCITS and/or other UCIs
above 10% of the net assets of the Sub-Fund.

The Sub-Fund will be actively managed without reference to a benchmark.
Use of derivatives or other investment techniques and instruments

The Sub-Fund may use derivative instruments for the purpose of trading or hedging its
currency exposure to other currency than the euro.

Risk Management Process

The global risk exposure will be calculated by using the absolute VAR approach. The
absolute VaR of the Sub-Fund may not exceed 20% of the Net Asset Value of the
Sub-Fund using a confidence interval of 99% and a holding period of one month.

The expected level of leverage based on the sum of all notional amounts will be
approximately 400% of the net asset value of the Sub-Fund. Higher levels of leverage
are however possible.

The Sub-Fund’s level of leverage will be predominantly obtained through the use of
financial derivatives instruments for long and short positions. This does not
automatically mean an increase in the global risk parameters of the Sub-Fund.



Investor Profile

Investment in this Sub-Fund is suitable for investors seeking a stable income with

moderate level of volatility.

General Information

General Information relating to the Sub-Fund

Type of Sub-Fund Multi-strategy Sub-Fund

Investment Adviser | Gestion Fondo Educativo, S.L.

Reference currency | EUR

Dealing Day and One (1) Luxembourg bank business day preceding the
Cut-off time applicable Valuation Day before 3 p.m. (Luxembourg time).

Subscription and
Redemption
Payment deadline

Within two (2) Luxembourg bank business days following the
applicable Valuation Day.

Valuation Day Each Luxembourg bank business day.

Calculation Day

One (1) Luxembourg bank business day following the
Valuation Day.

General Information relating to the share classes

Class A

Targeted investors

Targeting retail and institutional investors.

Type of shares

Capitalisation shares.

Minimum initial subscription
amount and minimum holding

Minimum subscription;
10.- EUR

No minimum holding.

NAV’s currency EUR
Subscription/ 0.5% of any redemption in the first year of
Redemption/ detention.

Conversion fee

Base Management Fee

0,03% of the net asset value subject to a
minimum of 3,000 EUR per month

Variable Management Fee

0.60% p.a.




Adyvisory fee 0.40% p.a.

Performance Fee Maximum 10 % p.a.

The Performance fee is paid to the Management
Company and to the Investment Adviser based
on a 60/40 distribution.

Historical Performance

The Sub-Fund’s past performance will be reported in the Company's annual and
semi-annual reports, as well as in the related KIID(s). Past performance is not indicative
of future results.



ANNEXE V: QUADRIGA INVESTORS - IGNEO FUND

Characteristics of the Sub-Fund

Investment Objective and Policy

The objective of Quadriga Investors — Igneo Fund (the “Sub-Fund” in the present section)
is to provide investors with a liquid absolute return strategy with a dual objective of capital
preservation and upside participation to the long-term performance of precious metals sector,
principally gold, but also silver, platinum and palladium. The strategy ensures risk spreading
through, notably, the investment in liquid assets.

The Sub-Fund will seek to achieve its objective of upside participation to the long-term
performance of precious metals sector via investments in a diversified basket of transferable
securities, including exchange traded commodities (“ETCs”) that reflect the movement price
of gold, silver, platinum or palladium, but also equity and equity related securities of
companies engaged in the production of, notably, gold. The Sub-Fund will not invest directly
in physical gold, silver, platinum or palladium bullion.

The Sub-Fund will seek to achieve its objective of capital preservation via price insurance
instruments that seek to protect, partially or totally, the value of the long portfolio against
lower prices. The most common price insurance instruments are long put options that seek to
protect, partially or totally, the long portfolio. Worth noting the combination of a long position
and a long-put option creates a synthetic call option that retains full participation to higher
prices whilst protecting against lower prices, where the worst-case-scenario would be capped
at the loss of the option premium spent. The strategy can also achieve its desired exposure
and objectives by investing directly via long call options, which also retain full participation
to higher prices whilst protecting against lower prices. The Sub-Fund is also able to grant
covered calls against existing longs to take advantage of market conditions and reduce risk.
The Sub-Fund will never sell any naked call options. From the above, for the avoidance of
doubt, the Sub-Fund seeks to use price insurance instruments for capital preservation and risk-
reduction purposes only.

In order to provide for sufficient risk spreading over the underlyings, the net exposure to gold
ETCs will remain at all times below 35% of the Sub-Fund’s net assets. Net global exposure
to ETCs on other eligible precious metals, namely silver, platinum, and palladium, will not
exceed 20% of the Sub-Fund’s net assets. The rest of the Sub-Fund long portfolio will be
invested in diversified mining equities, price insurance instruments and liquid assets including
government bonds, cash, and cash equivalents.

The Sub-Fund shall not invest in shares of other sub-funds, UCITS and/or other UClIs above
10% of the net assets of the Sub-Fund.

As the Sub-Fund may invest in instruments issued by entities located in multiple countries,
including emerging countries, it may frequently have significant exposure to foreign
currencies and investments. Movements in both non-USD denominated securities and
non-USD denominated currencies can influence the Sub-Fund’s return. Currency hedging
may be implemented using spot, OTC derivatives, including forward and options.



The Sub-Fund is significantly exposed to commodity-related industries. The commodities and
mineral sectors are becoming increasingly regulated due to the increase of scrutiny around
human rights abuses and Sustainability Risks specific to these sectors. These risks can range
from child labour, lack of health and safety protocols and mineral sourcing in conflict and
high risk areas. With the increase in due diligence requirements throughout the commodities
and minerals supply chains, companies may be faced with legal liability risks and reputational
risks if appropriate due diligence and traceability mechanisms are not implemented and
monitored, which may undermine the value of the Sub-Fund’s investments. These events may
therefore have an impact on the return of the Sub-Fund.

Risk Management Process

The global risk exposure will be calculated by using the absolute VAR approach. The absolute
VaR of the Sub-Fund may not exceed 20% of the Net Asset Value of the Sub-Fund using a
confidence interval of 99% and a holding period of one month.

The average expected level of leverage based on the sum of all notional amounts should range
between 100% and 300% of the net asset value of the Sub-Fund. The highest leverage level
should remain below 300% always.

Investor Profile

Investment in this Sub-Fund is suitable for investors with a reasonable level of knowledge of
the sector of gold and other precious metals, seeking a stable income with moderate level of
volatility.

General Information

General Information relating to the Sub-Fund

Type of Sub-Fund Absolute Return Fund.

Reference currency USD.

Dealing Day and Cut- One (1) Luxembourg bank business day preceding the
off time applicable Valuation Day before 3 p.m. (Luxembourg time).

Subscription and

Redemption Payment Within two (2) Luxembourg bank business days following

the applicable Valuation Day.

deadline
Valuation Day Each Luxembourg bank business day.

L k busi following th
Calculation Day One (1) Luxembourg bank business day following the

Valuation Day.




General Information relating to the share classes

Class A Class B Class C Class D Class E
Targeted Targeting Targeting Targeting Targeting Targeting
investors institutional institutional institutional institutional institutional
investors and | investors and | investors and | investors and | investors and
retail investors | retail investors | retail investors | retail investors | retail investors
using using using using using
intermediaries | intermediaries | intermediaries | intermediaries | intermediaries
in either of the | in either of the | who have | in either of the | in either of the
following following agreed that | following following
situations: (1) | situations: (1) | intermediary situations: (1) | situations: (1)
where the | where the | may  receive | where the | where the
intermediary is | intermediary is | inducements. | intermediary is | intermediary is
not allowed to | not allowed to not allowed to | not allowed to
accept and | accept and accept and | accept and
retain retain retain retain
inducements inducements inducements inducements
due to the|due to the due to the|due to the
application of | application of application of | application of
MiFID; or (2) | MiFID; or (2) MiFID; or (2) | MiFID; or (2)
where the | where the where the | where the
intermediary intermediary intermediary intermediary
has agreed | has agreed has agreed | has agreed
with its client | with its client with its client | with its client
that it is not | that it is not that it is not | that it is not
allowed to | allowed to allowed to | allowed to
accept and | accept and accept and | accept and
retain retain retain retain
inducements. inducements. inducements. inducements.
Type of | Capitalisation | Capitalisation | Capitalisation | Capitalisation | Capitalisation
shares shares. shares. shares. shares. shares.
Minimum 25,000,000 - | 25,000,000 - | 25,000,000 - 25,000,000 - |25,000000 @ -
subscription | USD USD. USD. EUR EUR
amount
Minimum No minimum | No minimum | No minimum | No minimum | No minimum
holding holding. holding. holding. holding. holding.
NAV’s USD USD USD EUR EUR
currency
Subscription/ | N/A. N/A. N/A. N/A. N/A.
Redemption/ N/A.




Conversion N/A.

fee

Base 0,03% of the net asset value subject to a minimum of 3,000 EUR per month

Management

Fee

Variable Maximum Maximum 0% | Maximum 2% | Maximum Maximum 0%

management | 1,5% p.a. p.a. p.a. 1,5% p.a. p.a.

fee

Performance | Maximum 0% | Maximum Maximum 0% | Maximum 0% | Maximum

fee* p.a. 20% p.a. p.a. p.a. 20% p.a.
Class F Class G

Targeted Targeting institutional investors and | Targeting institutional investors and retail

investors retail investors using intermediaries in | investors using intermediaries in either of
either of the following situations: (1) | the following situations: (1) where the
where the intermediary is not allowed to | intermediary is not allowed to accept and
accept and retain inducements due to the | retain inducements due to the application
application of MiFID; or (2) where the | of MiFID; or (2) where the intermediary
intermediary has agreed with its client | has agreed with its client that it is not
that it is not allowed to accept and retain | allowed to accept and retain inducements.
inducements.

Type of shares | Capitalisation shares. Capitalisat