
Investment Policy of the Fund 
The Incrementum Active Gold Fund invests its capital primarily in assets from the gold and 

mining sector. It is also possible to invest part of the capital in other precious metals such 

as silver.

The foundation of the fund is the strategic portfolio construction, which includes mining 

stocks (large cap, mid cap, small cap), warrants, options, corporate bonds, metal accounts, 

as well as cash and money market instruments as building blocks. The weighting of the 

assets is adjusted according to market conditions through active beta management with the 

support of the proprietary Incrementum Active Aurum Signal. The investment process of the 

Incrementum Active Gold Fund is completed by an active bottom-up selection of individual 

securities.

 

 

Management Commentary
The Incrementum Active Aurum signal continues to indicate a favorable environment for 

gold mining stocks, leading to the fund›s maintained offensive positioning. The robust 

performance of gold (+6.55%) and silver (+7.23%) supports this positive market outlook. 

Despite the comparatively weaker performance in the mining sector, measured by the HUI 

(NYSE Arca Gold Bugs Index) with an increase of only 2.81%, the fund posted a positive 

monthly return of 6.31% (EUR-S). Since its inception, the fund has achieved a return of 

39.04% (EUR-S), compared to 35.58% for gold in euros.

In October, the portfolio was diversified with the addition of two corporate bonds issued by 

Barrick Gold and Northern Star, which increased the fund’s allocation to corporate bonds. 

On the equities side, Banyan Gold, New Gold, and Westhaven Gold were removed from the 

portfolio, while Black Mammoth Metals was newly included. Toward month-end, short puts 

were sold on large-cap stocks and royalty and streaming companies such as Alamos Gold, 

Franco-Nevada, and Wheaton Precious Metals amid heightened market volatility.

As of the end of the month, the asset allocation is 13.5% precious metals, 59.4% equities, 

13.2% corporate and convertible bonds, and 13.9% cash and other liquid assets.
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Fund Management

Facts NAV MTD YTD

EUR-S 139.04 n/a* n/a*

EUR-V 137.17 n/a* n/a*

EUR-I 105.90 n/a* n/a*

Fund Portrait  

Fund Volume EUR 8 mn

Fund Type OGAW / UCITS

Target Fund Yes

Distribution Policy Accumulating

Reference Currency EUR

Trading Frequency Daily

Trading Information 
ISIN EUR-S LI1309461450

ISIN EUR-V LI1309461484

ISIN EUR-I LI1309461468

Min. Investment EUR-S EUR 10 mn

Min. Investment EUR-V EUR 1

Min. Investment EUR-I EUR 500,000

*  Fund Launch

Kosten
Management Fee EUR-S 0.50% p.a.

Management Fee EUR-V 1.50% p.a.

Management Fee EUR-I 0.50% p.a.

Performance Fee EUR-S 0.00% p.a. 

Performance Fee EUR-V 7.50% p.a.

Performance Fee EUR-I 10.00% p.a.

Hurdle Rate Gold Spot

High Water Mark Yes

TER 1 EUR-S 1.59%

TER 1 EUR-V 2.94%

TER 1 EUR-I n/a*

TER as of 06/30/2024
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Key Risk Figures (EUR-S since launch)

Annualized Volatility n/a*

Sharpe Ratio n/a*

% positive months n/a*

Max. Drawdown n/a*

Top Holdings (Stocks) 

Asset Weight

Newmont Corporation 2.07%

Equinox Gold Corp 2.03%

Royal Gold Inc 1.94%

Barrick Gold Corp 1.88%

Franco-Nevada Corp 1.69%

Total 9.61%

Key Risk Figures (EUR-V since launch)

Annualized Volatility n/a*

Sharpe Ratio n/a*

% positive months n/a*

Max. Drawdown n/a*

Legal Structure
Fund Domicile Liechtenstein

Fund Manager
Ronald Stöferle 

Mark Valek

Fund Management 
Company

IFM AG

Custodian Bank
Liechtensteinische 

Landesbank AG

Newsletter subscription

www.incrementum.li/newsletter

Download PRIIP KID & Prospect

www.incrementum.li/downloads

Low risk Higher risk

Relatively 
lower return

Relatively 
higher return

Risk Level

1 2 3 4 5 6 7

Incrementum AG
Im alten Riet 153 

9494 – Schaan/Liechtenstein
    +423 237 26 66 

    iagf@incrementum.li

www.incrementum.li

Disclaimer:
This fund overview was prepared by the distributor for Liechtenstein, Incrementum AG, Im alten Riet 153, 9494 
Schaan. Although the greatest possible care has been taken in the preparation of this fund overview, Incrementum 
AG accepts no 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 can be obtained and viewed free of charge from the man-
agement company, IFM Independent Fund Management AG, Landstrasse 30, 9494 Schaan/Liechtenstein, (www.
ifm.li), the custodian, Liechtensteinische Landesbank AG, Städtle 44, FL-9490 Vaduz, and from the distributor for 
Liechtenstein, Incrementum AG, Im alten Riet 153, 9494 Schaan, as well as on the website of the LAFV Liechten-
steinischer Anlagefondsverband at www.lafv.li. The historical performance of the fund is not indicative of future 
performance. The value of a unit may rise or fall at any time. No guarantee can be given that the fund will achieve its 
intended investment objective. 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 are explained in the Prospectus. The fund units may only be offered for sale 
or sold in jurisdictions in which such an offer 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 sustainable economic activities.

Opportunities 
•	 Participation in the gold market

•	 Active portfolio management

•	 Dynamic investment allocation

Risks 
•	 Currency risks, interest rate risks, issuer risks

•	 Market risks, liquidity risks, equity risks

•	 Bond market risks, volatility risks

•	 Political risks

Key Risk Figures (EUR-I since launch)

Annualized Volatility n/a*

Sharpe Ratio n/a*

% positive months n/a*

Max. Drawdown n/a*

  Gold

*  Fund Launch

  Silver   Other

Performance Chart (EUR-S)
As this investment fund has been in existence for less than twelve months, no performance 

is shown.

Performance
As this investment fund has been in existence for less than twelve months, no performance 

is shown.
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