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NAV MTD YTD The strategy is aimed at achieving strong capital appreciation as well as offering an
354072 141%  5.99% attractive risk/reward ratio by investing in physical gold and cryptocurrencies such as
Bitcoin. The innovative nature and unique approach of our strategy provide the investor

3,549.25 1.14% 6.12%
o chor with a liquid alternative investment in the hardest currencies in the world.

2,933.00 3% 1.81%
2,346.53 /6 3.37%

Fund Portrait 4,000 -
Fund Volume EUR 25 mn
Fund Type AIF 3,500 ~
Target Fund No
Distribution Policy Accumulating 3,000 9
Reference Currency USD 2,500 1
Trading Frequency Weekly
Registered for Sale LI, DE, AT, CH 2,000 A
1,500 -
Trading information
ISIN USD-A 1,000 1
ISIN USD- 500 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
ISIN EUR-A L10481314990 02/2020 08/2020 02/2021 08/2021 02/2022 08/2022 02/2023 08/2023 02/2024 08/2024 02/2025
ISIN CHF-A 110481314941 Source: Incrementum AG
Min. Investment A | D 1 Share 5-year performance (or since inception for funds launched within that period).

Past performance is not a reliable indicator of future performance.
Min. Investment S

Fees Precious metals continued their rally in March, while Bitcoin was stuck in consolidation. At

Subscription Fee 0.00% the end of the month, the fund recorded a positive performance of 1.14% (USD-S).
Management Fee A 1.00% p.a.

AT e G 0.50% p.a. Last month, the Strategic Bitcoin Reserve was officially established in the US. It stipulates

U that the bitcoins it contains are to be held permanently as a store of value and not sold.
Performance Fee 10.00%

- Additional purchases are permitted, provided they are made without placing an
Hurdle Rate 10.00%

additional burden on the budget. In contrast, other digital assets managed in the separate

High Watermark Yes
TER 1 USD-A | USD-S 1.26%
TER 1 EUR-A 1.76%
TER 1 CHF-A

Digital Asset Stockpile are subject to the sales decisions of the Ministry of Finance. This
structural arrangement gives Bitcoin a prominent position within the government’s digital
asset strategy.

TER as of

Administration and
depositary fee

At the beginning of March, the Bitcoin exposure in the portfolio was partly built up via

0.30% p.a. short-term long call options due to the low implied volatilities in order to cushion any
drawdowns. Due to the ongoing consolidation phase in Bitcoin, these options expired
worthless on expiry. Towards the end of the month, the positioning on the precious metals
side was adjusted: Call options on silver were purchased, while part of the gold exposure was
hedged with long puts, as gold is currently trading at a heavily overbought level.

Stability Meets: S The asset allocation at the end of the month was 61.0% gold, 3.7% silver and 30.1% Bitcoin.
Innovation ‘
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) . Exposure
Risk and reward profile P
Low risk Higher risk 100%
0
-0 006006 a0
Relatively Relatively 60% -
lower return higher return
40% +
20%
Key Risk Figures (USD-A sinch launch)
Annual Volatility 0%
atio
itive months -20%
-40%
Gold Silver Bitcoin Exposure Neutral (Liquidity)
Gold - Physical Gold - Funds Gold - Futures
Gold - Options Silver - Futures Silver - Options
BTC - Cold Storage BTC - Futures BTC - Options
Exposure Neutral (Liquidity) Net Exposure
YTD 1Month 3Months 1Y 3y since Launch
Key Risk Figures (EUR-A since launch) on onths ear ears p.a.
Annual Vol
e P USD-A  5.99% 1.11% 5.99% 31.01% 53.36% 28.49%
USD-S 6.12% 1.14% 6.12% 31.61% 55.45% 28.31%
EUR-A 1.81% -1.53% 1.81% 31.23% 58.10% 25.39%
CHF-A 3.37% -0.05% 3.37% 28.16% 47.24% 20.18%
Key Risk Figures (CHF-A since launch)
Annual Volatility
Sharpe Ratio
months L X X
o Participation in the global growth of the crypto market
° Focus on liquid assets such as gold and bitcoin
o Additional income through collection of option premiums
o Access to a liquid alternative investment
Fund Domicile Liechtenstein . o .
T NMark Valek o Counterparty risk, credit risks, default risks
unc Manager Ronald Stoferle e Price risks, market risks, currency risks
Fund Management IFM AG * Legal and operational risks due to the use of cryptocurrencies
Company - . . .
T e e o Liquidity risks, volatility risks
Custodian Bank Bank Frick & Co. AG
Newsletter subscription
www.incrementum.li/newsletter
Disclaimer:
Download PRIPIP KID & Prospekt This fund overview was prepared by the distributor for Liechtenstein, Incrementum AG, Im alten Riet 153, 9494 Schaan.
e Although the greatest possible care has been taken in the preparation of this fund overview, Incrementum AG accepts no
www.incrementum.li/downloads responsibility for the information contained therein. The fund overview must be read in conjunction with the relevant fund

documents, i.e. the current fund prospectus, the trust agreement including Appendix A, the Key Information Document
(“PRIIP KID”), and the latest annual and semi-annual reports. Fund units are purchased on the basis of these relevant fund
documents, which are available free of charge from the management company, IFM Independent Fund Management AG,
Landstrasse 30, 9494 Schaan/Liechtenstein, (www.ifm.li), the depositary, Bank Frick & Co. AG, Landstrasse 14, 9496 Bal-
zers/Liechtenstein and from the distributor for Liechtenstein, Incrementum AG, Im alten Riet 102, 9494 Schaan, as well as

Incrementum AG

Im alten Riet 153 on the website of the LAFV Liechtensteinischer Anlagefondsverband at www.lafv.li. The fund is domiciled in Liechtenstein.

S /Li . This document may only be distributed in or from Switzerland to qualified investors within the meaning of Art.10 para. 3

94 — Schaan/Liechtenstein and 3ter CISA. In Switzerland, the representative is LLB Swiss Investment AG, Claridenstrasse20, CH-8002 Zurich, and the
\. +423 237 26 66 paying agent is Helvetische Bank AG, Seefeldstrasse215, CH-8008 Zurich. For units distributed in Switzerland, the com-

: : petent court is at the registered office of the representative in Switzerland. The basic documents of the funds within the

] df@mcrementum.l meaning of Art. 13a CISO as well as the annual and, if applicable, semi-annual reports are available free of charge at the

: . registered office of the Swiss representative. The historical performance of the fund is not indicative of future performance.
www.incrementum.li The value of a unit may rise or fall at any time. No guarantee can be given that the investment objective of the fund will be

achieved. Potential investors should inform themselves about possible tax consequences, legal requirements and possible
foreign exchange restrictions or control regulations applicable in the countries of their citizenship, residence or domicile,
. . . which may be significant for the subscription, holding, conversion, redemption or sale of units. Further tax considerations
This document is intended for marketing are explained in the Prospectus. The fund units may only be offered for sale or sold in jurisdictions in which such an offer

purposes only. or sale is permitted. The published information does not constitute a solicitation, offer or recommendation to subscribe
. for shares. The investments underlying this financial product do not take into account the EU criteria for environmentally
Professional Investors only. sustainable economic activities.
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