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Investment Objektive & Policy 

Accounting Currency EUR

As a global 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.

Reference: Incrementum AG
5-year performance since launch of the funds, rebased to 100.
Past performance is not a reliable indicator for future performance
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March was dominated by the war with Iran, which has now entered its second month and—following the closure of the

Strait of Hormuz—has triggered severe turbulence across global commodity markets and beyond. For energy analysts,

this development represents a clear worst-case scenario. Meanwhile, the U.S. administration, having initiated this

“military operation”, may once again be reminded that wars are far easier to start than to end. For the rest of the world,

the conflict—together with sharply rising energy prices and the threat of commodity shortages—adds another

stagflationary impulse, which financial markets have so far absorbed with relative composure.

Against this backdrop, global equity markets experienced a surprisingly benign correction (MSCI World: -6.5%).

Energy-import-dependent indices such as the Nikkei 225 (-13.2%) and the DAX (-10.3%) were hit particularly hard,

while U.S. equities proved comparatively resilient (S&P 500 -5.1%; Nasdaq 100 -4.9%). The USD benefited from

renewed safe-haven flows (DXY +2.4%), whereas the EUR weakened (-2.2% vs. USD; -0.5% vs. JPY; -0.3% vs. NOK),

though it appreciated against CHF (+1.7%). Amid heightened volatility, precious metals suffered sharp losses

(gold -11.6%, silver -19.9%, platinum -17.5%, palladium -17.2%), with the latter two by now even showing year-to-date

losses. Rising inflation expectations pushed 10y government bond yields markedly higher (UST +38 bps to 4.32%;

Bunds +36 bps to 3.0%; JGBs +23 bps to 2.35%). Meanwhile, the Bloomberg Commodity Index TR rose by 11.2%,

driven primarily by the surge in oil prices (WTI +51%).

IASF recorded a modest setback in March (USD-I: -1.76%; +19.42% ytd). This was largely attributable to the sharp

correction in precious-metals markets, with our ETC positions contributing approximately -1.6% to performance and our

equity theme GOLD & PRECIOUS METALS (11% allocation; -20% average performance) detracting around -2.8%.

Once again, our ENERGY theme (21%; +11%) made a positive contribution, as did OTHER COMMODITIES (5%; +1%).

By contrast, SHIPPING (8%; -8%), VARIOUS (6%; -6%), EM VALUE (4%; -10%) and JAPAN VALUE (3%; -13%)

weighed on performance. Our U.S. index shorts (-33% of AuM) contributed approximately +0.7%, while net equity

exposure declined by 3.4 percentage points to 28.8%, mainly as a result of net inflows. Coupon and dividend income as

well as option premia added approx. +0.4% to performance.

Under the above-described circumstances and given various other risk factors that are currently out of the limelight, we

are more convinced than ever that global equity markets could face an overdue bear market this year. For now,

however, financial markets remain entrenched in a risk-on environment that has effectively become the default setting

since 2009, shifting investor focus toward performance maximization rather than capital preservation and risk protection.

As there is no indication that market and risk cycles have been structurally abolished, we remain cautious and see no

reason to materially alter our tactical positioning at this stage.



Risk And Return Profile

Risk Parameter (USD-I) 1 Year Launch
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NAV YTD 1 Month 3 Month 1 Year 3 Years Total P.A.*

EUR-I 261.22 19.0% -1.8% 19.0% 47.8% 47.1% 161.2% 15.1%

USD-I 294.44 19.4% -1.8% 19.4% 52.0% 56.5% 194.4% 17.1%

CHF-I 237.84 18.3% -1.9% 18.3% 44.4% 37.6% 137.8% 13.5%

CHF-R 145.16 18.3% -1.9% 18.3% 43.9% 36.0% 45.2% 11.5%

EUR-R 251.66 18.9% -1.9% 18.9% 47.2% 45.5% 151.7% 15.2%

EUR-V 156.35 18.8% 21.2% 18.8% 46.7% 43.9% 56.4% 12.3%
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*Launch date: JUN 6th 2019 for I-, SEP 26th 2019 for EUR-R, MAY 20th 2022 for EUR-V, and NOV 2nd 2022 for CHF-R-shares.
Reference: Incrementum AG
Past performance is not a reliable indicator for future performance

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, PRIIP-KID 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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