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VIX Futures Strategy

The VIX Future Put Carry Strategy is a systematic, liquid strategy that aims to
generate returns by harvesting the risk premium in the VIX futures curve, while
avoiding a short convexity exposure.

The strategy takes positions in VIX futures and options with a maturity of 3-months
or less, based on a set of proprietary signals derived from the shape of the VIX term
structure. By focusing on risk-managed volatility carry, the strategy offers investors
a diversifying return stream that is uncorrelated with traditional asset classes.

Performance Statistics June 30, 2025
Name Period Return Annual Return Annual Volatility Info Ratio Max Drawdown Longest Drawdown
VIX Futures 1627.9% 17.94% 35.0% 0.512 -40.9% 642
VIX Spot -27.4% -1.83% 129.4% -0.0142 -88.7% 2824
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Annual Returns
Name 2008 2009 2010 2011 2012 2013 2014 2015 2016
VIX Futures -5.2% 28.0% 71.5% 30.6% 107.2% 21.5% -8.8% -6.4% 6.2%

VIX Spot 72.6% -45.8% -18.1% 31.8% -23.0% -23.9% 39.9% -5.2% -22.9%

2017 2018 2019 2020 2021 2022 2023 2024 2025

VIX Futures 64.0% -15.2% 31.8% -2.8% 27.7% -15.0% 58.4% -5.2% -4.0%
VIX Spot -21.4% 130.3% -45.8% 65.1% -24.3% 25.8% -42.5% 39.4% -3.0%

Period Returns

Name YTD M 3M 6M 1y 3Y 5Y 10Y All
VIX Futures 3.96% -0.77% -1.48% -4.42% -7.53% 10.78% 10.99% 10.63% 17.94%
VIX Spot -3.00% -8.33% -22.69% 24.57% 17.86% -17.00% -12.00% 2.86% -1.83%



A
. . . v,VALIDUS
Disclaimer:

Copyright © 2023 Validus Macro Strategies (“Validus”). All rights reserved. This document does not constitute an offer of
services in jurisdictions where Validus does not have the necessary licenses. Except for certain custom strategy calculation
services, all information provided by Validus is impersonal and not tailored to the needs of any person, entity or group of
persons. Validus receives compensation in connection with licensing its indices and strategies to third parties. Past
performance of a strategy is not an indication or guarantee of future results.

It is not possible to invest directly in a strategy. Exposure to an asset class represented by a strategy may be available
through investable instruments based on that strategy. Validus affiliate, Validus NA Inc. (“Validus NA"), is a Canadian
registered investment adviser that manages investment funds, including funds based on Validus indices and strategies.
Validus does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered
by third parties and that seeks to provide an investment return based on the performance of any strategy. There is no
assurance

by Validus (including Validus NA) that any investment product based on any Validus strategy will accurately track strategy
performance or provide positive investment returns. A decision to invest in any investment fund or other investment vehicle
should not be made in reliance on any of the statements set forth in this document. Prospective investors are advised to
make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in
such funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of
the investment fund or other investment product or vehicle. Validus (including Validus NA) is not a tax advisor. A tax advisor
should be consulted to evaluate the impact of any tax-exempt securities on portfolios and the tax consequences of making
any particular investment decision.

Inclusion of a security within a strategy is not a recommendation by Validus to buy, sell, or hold such security, nor is it
considered to be investment advice. Validus calculates values of proprietary strategies using information described in
published strategy methodologies, and the information may include market data from exchanges and/or estimated values
where information is not representative or is unavailable.
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