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The strategy is aimed at achieving strong capital appreciation as well as offering an
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
with a liquid alternative investment in the hardest currencies in the world.

350 1

300 4

250 4

200 -

150 -

50 T
08/2020  02/2021

Source: Incrementum AG

08/2021  02/2022 08/2022  02/2023 08/2023 02/2024 08/2024  02/2025

5-year performance (or since inception for funds launched within that period), rebased to 100.
Past performance is not a reliable indicator of future performance.

In July, Bitcoin surpassed the 123,000 USD mark, reaching a new all-time high in US dollar
terms. Over the month, the cryptocurrency gained 8.27% in USD. In contrast, gold
recorded a slight decline, ending the month with a performance of -0.40%. The fund
delivered a monthly return of +1.47% (USD-S).

The outperformance phase of so-called “performance gold” assets, as outlined in the
previous monthly report, continued in July. Silver and gold mining stocks once again
outpaced the performance of physical gold. At the same time, a clear “risk-on” sentiment
was evident in the crypto market. Many altcoins posted strong gains over the reporting
month. Notably, Ethereum experienced the highest inflows into spot ETFs since their
inception, accompanied by a price increase of over 50%. Despite this strong recovery, the
cryptocurrency still trades well below its historical highs.

At the fund level, gold exposure was significantly increased in July following the closure of
previous hedging positions via long puts. In the case of Bitcoin, the asymmetric positioning
via long calls was reduced. The asset allocation at the end of the month was 67.5% gold,
15.1% silver and 33.3% Bitcoin.
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T 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

Legal Struct o Access to a liquid alternative investment

Fund Domicile Liechtenstein

Fund M ) Mark Valek
und Manager Ronald Stéferle o Price risks, market risks, currency risks

o Counterparty risk, credit risks, default risks

Fund Management
Company
Custodian Bank Bank Frick & Co. AG

IFM AG * Legal and operational risks due to the use of cryptocurrencies
o Liquidity risks, volatility risks

Newsletter subscription

www.incrementum.li/newsletter

Download PRIPIP KID & Prospekt

www.incrementum.li/downloads

Disclaimer:

This marketing material was compiled by Incrementum AG with utmost care, to the best of its ability, and according to the principles of good faith. The product mentioned in this
marketing material is domiciled in Liechtenstein and this marketing material is issued by Incrementum AG, Im alten Riet 153, 9494 Schaan, Liechtenstein.

None of the published data constitutes investment counsel or a recommendation of any kind. It is merely a summary of key characteristics of the fund and therefore should not

Incrementum AG be construed as being an invitation or an offer to purchase units.
. This marketing material should be read in conjunction with the constitutive documents as well as the investor information pursuant to Art. 105 AIFMA and if applicable the basic
| m alte n R | et 1 5 3 customer information document (PRIIP-KID) as well as the most recent annual report. The purchase of units of the AIF is governed by the constitutive documents as well as the
investor information pursuant to Art. 105 AIFMA and if applicable the basic customer information document (PRIIP-KID) as well as the most recent annual report.
H H Only the information contained in the above-mentioned documents is valid. The above-mentioned documents are available free of charge on a durable data medium from the
4 . SC h aan/l—lec’ hte n Ste in AIFM, the depositary, the paying agents and at all representatives and distributors at home and abroad as well as on the website of the LAFV Liechtenstein Investment Fund
Association at www.lafv.li. If so requested by the investor, the above documents can also be provided on paper free of charge. Further information about the fund is available
\ +423 237 26 66 online at www.ifm.li and from IFM Independent Fund Management AG, Landstrasse 30, FL-9494 Schaan, during business hours. For investors in Germany, these documents are
available from the German establishment of IFM Independent Fund Management AG, Landstrasse 30, FL-9494 Schaan.
n d pg | ncreme ntu m I i The historic performance of a unit is no guarantee of similar current and future performance. The value of a unit may rise or fall at any time. No guarantee can be given that the
= envisaged investment objective of the fund can be attained.
The value trend shown in this marketing material does not take into account the commissions and fees that are payable at issue and redemption. Individual costs such as charges,
AYATYA | ncremen t um. I | commissions, and other remuneration are not taken into consideration and would have a negative effect on the value trend if considered. No liability can be assumed for errors
and omissions contained in this marketing material.
Potential investors should inform themselves about possible fiscal consequences, legal prerequisites and possible foreign exchange restrictions or control mechanisms that

apply in their country of citizenship, residence, or current domicile and that might be relevant as regards buying, holding, exchanging, redeeming, or selling units. Further fiscal
implications are described in the prospectus.
The fund units may be offered for sale or sold only in jurisdictions where such offers or sales are permissible. In particular, in the United States of America (USA), the units

This document is intended for marketin o] were not registered pursuant to the United States Securities Act of 1933 and can therefore be neither offered nor sold in the USA and neither offered nor sold to US citizens.
This marketing material and the information it contains may not be distributed in the USA. The distribution and publication of this marketing material as well as the offer or a sale
p u I'pO ses on |y ) of units may be subject to restrictions in other jurisdictions as well.
This marketing material is provided only for information purposes and for the exclusive use of the recipient. Without the written consent of Incrementum AG, this marketing

material may not be fully or partially copied, nor duplicated, nor distributed. The published information constitutes neither an invitation nor an offer nor a recommendation to

Professional Investors only. purchase units of the fund.
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