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Key Highlights
m Silver - an element with indispensable properties
m A focused portfolio with 20-30 equities and high return potential

= Low correlation with the ordinary stock market

Investment Objective

Silver [Ag] is a noble metal with a high resistance to corrosion and oxidation and has the best thermal and electrical
conductivity of all metals making it indispensable in our high-tech and green world. It also has antimicrobial and non-toxic

properties which make it useful in medicine, purifying water as well as other consumer products.
ERIC STRAND

) Precious Metals reached All Time Highs in 2011 with a following bear market. Now prices are turning and Silver is low
Portfolio Manager

priced compared to Gold [natural occurrence 16:1]. Close to a physical shortage and at the same time often only a
byproduct for the largest miners the dynamics for very high prices and a sweet spot for focused silver miners are in place.

Investment Summary
Boutique Trademark auagfonder.se |—|0|dings
PM Digital Business Card eric.auagfonder.se Pan American Silver: 8.00%

Other Smaller Positions (12): 24.00% First Majestic Silver: 8.00%

Fund Company aifmgroup.com

Management Company fofam.se Hecla Mining: 8.00%

Fortuna Silver Mines: 8.00%

Depositary SEB Osisko R: 4.00% 7

Legal Structure UCITS Wheaton Precious: 4.00%

ISIN Class A (SEK) SE0013358181 Silvercorp Metals: 4.00% Fresnillo: 4.00%
Mcewen Mining: 4.00% Hochschild Mining: 4.00%

Bloomberg Mag Silver: 4.00% Yamana Gold: 4.00%

Management Fee 1.4% Coeur Mining: 4.00% Eldorado Gold: 4.00%

SSR Mining: 4.00%
Percentage as of months last allocation. Live percentage may differ due to holdings change of value and cash flows.

Risk Statistics
Sharpe Ratio 2.04 Performance Comparison
Sortino Ratio 3.10 140
Correlation vs. SIXRX (SEK) -0.24
Annualized Volatility 28.30 120
Risk Classification 717
100 W
Return Statistics
Compound ROR 64.50% -
3 Month ROR B Nov Nov 11 Nov 18 Nov 25 Dec Dec 09 Dec 16 Dec 23 Dec 30
Average Monthly Return 4.24% W AuAg Siver Bullet A (SEK) 1 SIXRX [l XXAU (SEK)
Monthly Returns
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Monthly Commentary

AuAg Silver Bullet A dkade 11,9 procent i december - dramatiskt lage pa ravarumarknaden (Finwire)

Fonden AuAg Silver Bullet A steg 11,9 procent i december, vilket var béttre an fondens jamférelseindex XXAU, i kronor raknat, som steg 8,7 procent. Det meddelar férvaltaren, Eric
Strand. Positioneringen pd ravaruborsen Comex dr, enligt forvaltaren, ganska dramatisk och kan ga at bada hall. "Historiskt ar det kortsiktigt inte bra - da de i detta lage vill & ner
priserna for att kunna képa tillbaka sina korta positioner. De sitter nu med cirka 35 miljarder i orealiserade forluster. Det som gor det sa spannande denna gang ar att JP Morgan inte
dr drivande for férsta gangen pd 10 dr. Sa kanske blir det som i somras dter en short-squeeze med kraftigt stigande priser som féljd.

DISCLAIMER: THE PERFORMANCE REPRESENTED IS HISTORICAL; PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS AND INVESTORS MAY NOT RECOVER THE FULL AMOUNT INVESTED. ALL
PERFORMANCE IS CALCULATED NET OF ALL EXPENSES, MANAGEMENT FEES AND PERFORMANCE FEES. ANY INVESTMENT DECISION WITH AUAG FONDER FINANCIAL CONCEPTS SHOULD BE MADE ON THE BASIS
OF THE CURRENT PROSPECTUS, WHICH IS AVAILABLE, ALONG WITH THE KEY INVESTOR INFORMATION DOCUMENT, THE CURRENT ANNUAL AND SEMI-ANNUAL REPORTS, ELECTRONICALLY ON
WWW.AUAGFONDER.SE & WWW.AIFM.SE. FURTHER INFORMATION CAN BE OBTAINED FROM YOUR FINANCIAL ADVISOR. HE/SHE CAN ADVISE YOU INDEPENDENTLY OF AUAG FONDER. AUAG FONDER ONLY
PUBLISHES PRODUCT-RELATED INFORMATION AND DOES NOT MAKE ANY INVESTMENT RECOMMENDATIONS.
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