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As a strategy fund, IASF aims to achieve an increase in real (i.e., inflation-adjusted) wealth for investors over the course
of the financial market cycle. The fund is actively managed, without benchmark constraints, and bases its asset

allocation and portfolio selection decisions on macro-economic and bottom-up fundamental analysis.
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April began with a sharp stock market correction following ‘Liberation Day’ and the subsequent tariff chaos and ended
with another rally as US investors continued to buy into every correction. Meanwhile, after the first 100 days of the
Trump administration, it has become clear that financial markets are increasingly being driven by news headlines. The
result was the highest volatility since March 2020, which we believe is a foretaste of what is to come for the rest of the
year.

The USD was particularly hard hit in the process, falling 4% against DXY as well as the EUR, while equities (MSCI
World Index +0.6% over the month; S&P500 -0.8%; Nasdaq 100 +1.5%; EuroStoxx 600 -1.2%; CSI -3%; Nikkei
+2.4%) were ultimately mixed and bonds (US -4BP to 4.17%, DE -29BP to 2.44%) more than offset early losses. In
view of the increasingly gloomy growth outlook commodity prices (BCOM -5.1%) once again turned out to be
investors’ punching bag, led by oil (Brent -18.4%), which more than reversed its first-quarter gains. Copper (-8.5%)
and precious metals, with the exception of gold (XAU +3.4%), also suffered from profit-taking (XAG -6%, XPT -3.6%,
XPD -5.5%).

As aresult, IASF failed to achieve a positive monthly performance (USD-I: -1.92% / +3.37% since the beginning of the
year), as our US equity shorts were largely neutral over the course of the month, and we suffered heavy losses in our
dominant ENERGY theme (20% allocation; -11% average April performance). JAPAN VALUE (4%; -3.3%), EM
VALUE (6%; -1%) and INFRASTRUCTURE / RE (3%; -0.3%) also recorded losses. On the other hand,
MISCELLANEOUS (7%; +1%), GOLD AND PM MINING (13%; +3%, where we took further short-term profits),
SHIPPING (14%; +3%, led by tanker stocks) and OTHER COMMODITY PRODUCERS (7%; +8%, led by fertilizer
producers) performed well. The weak USD (-4.4%), as well as weaker NOK (-3.8%) and GBP (-1.5%), also proved to
be subduing factors, while the JPY remained neutral overall. Coupon and dividend payments contributed
approximately 0.13% and option premiums received a further 0.17% to the fund’s overall result.

April reminded market participants of the prevailing political, economic and valuation risks, but ultimately reinforced the
reflex among investors that stock market corrections represent buying opportunities. However, if, like us, you assume
that a recession is not only the logical consequence but possibly also the intention of the economic policy mix
implemented by the US government, with wider global growth implications, then the rest of the year is likely to witness

weaker stock markets and a persistently lower dollar. We believe IASF is adequately positioned for such a scenario.
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Risk And Return Profile
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NAV Ifd. Jahr 1 Month 3 Month 1 Year 3 Years Total P.A.
EUR-I 173.00 3.0% -2.1% -0.9% -6.4% 11.5% 73.0% 9.7%
Incrementum AG usD-l 190.00 3.4% -1.9% -0.4% -4.8% 18.7% 90.0% 11.5%
Im alten Rle_t 153 : CHF-I 160.75 2.1% -2.4% -1.5% -8.7% 5.8% 60.8% 8.4%
9494 — Schaan / Liechtenstein
CHF-R 98.42 2.0% -2.5% 1.7% -8.9% N.A. -1.6% -0.6%
+423 237 26 67 EUR-R 167.21 2.8% 2.2% -1.0% -6.8% 10.3% 67.2% 9.6%
iasf-info@incrementum.li EUR-V 104.22 2.7% 5.1% 1.1% 71% NA. 4.2% 1.4%
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Investments underlying
thisfinancial product do
not take the EU criteria for
environmentally sustainable
economic activities into account.




