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TER 1 «I» Shares 1.250%

TER 1 «R» Shares 1.630%

TER 1 «V» Shares 2.010%

Management Fee 
«R» Shares

1.375 % p.a.

Management Fee 
«V» Shares

1.750 % p.a.

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 a result, 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.



Risk And Return Profile

Risk Parameter (USD-I) 1 Year Launch
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NAV lfd. 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%

USD-I 190.00 3.4% -1.9% -0.4% -4.8% 18.7% 90.0% 11.5%

CHF-I 160.75 2.1% -2.4% -1.5% -8.7% 5.8% 60.8% 8.4%

CHF-R 98.42 2.0% -2.5% -1.7% -8.9% N.A. -1.6% -0.6%

EUR-R 167.21 2.8% -2.2% -1.0% -6.8% 10.3% 67.2% 9.6%

EUR-V 104.22 2.7% 5.1% -1.1% -7.1% N.A. 4.2% 1.4%

Max. Drowdown

% Of Positive Months
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Disclaimer:
All information contained in this document has been prepared by Incrementum AG and is based on information it believes to be reliable.
However, neither Incrementum AG, nor IFM AG as fund administration company, nor LLB AG as custodian bank assume responsibility for
its accuracy or completeness. The opinions, services and products described herein are subject to future change without notice. This
publication is intended solely for the information of the recipient. It is merely a summary of the investment strategy and key features of the
fund. Full details of the fund, including its main risks, can be found in the fund prospectus. Neither Incrementum AG, nor IFM AG, or LLB
AG make any express or implied representations. All opinions expressed in this document do not constitute a recommendation,
endorsement or solicitation. The information used in this publication has been carefully researched, but no warranty can be given as to its
accuracy. Certain statements contained herein may include predictions, forecasts and other forward-looking statements; therefore, they do
not represent actual results but are primarily hypothetical assumptions based on historical financial information. Due to its composition, the
fund is subject to increased fluctuations in value, i.e., unit prices of the fund may be subject to considerable upward or downward
fluctuations even within short periods of time. This publication does not represent all risks (direct or indirect) or other considerations to be
taken into account, which could be decisive for an interested party to conclude a transaction in the fund. For any restrictions, conditions,
costs and risks involved, only the full terms and conditions (as per the fund’s prospectus, KIID and other sales documentation) are
authoritative and form the sole binding basis of the purchase. Investors should only enter into transactions where they are aware of the full
risks involved and where they are able to bear any losses. Historical performance is no guarantee of future results and performance. Units
of this fund may only be offered for sale and sold in jurisdictions where such offer or sale is permitted. In particular, this publication may not
be distributed in the US or to US persons. The use of this publication is prohibited without the prior consent of Incrementum AG. The
information contained in this publication does not constitute a prospectus, an offer, an offer or a solicitation of an offer to buy or sell
investment or other specific products. The fund prospectus is available free of charge from IFM AG (www.ifm.li) or from the Liechtenstein
Investment Fund Association (www.lafv.li). Incrementum AG is a public limited company domiciled in Liechtenstein and is supervised by the
Financial Market Authority (FMA).
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