
 

Notes from the Road 

Takeaways from the Precious Metals Summit and the Gold Forum Americas & 

consequences regarding our fund allocation 

 

 

Dear Valued Investors,  

After nearly two weeks in the U.S., attending and speaking at two of the most important events in 
the mining sector - the Precious Metals Summit (Beaver Creek) and the Gold Forum Americas at 

the Denver Gold Show (Colorado Springs) - we are back with renewed focus and insights that we 
are eager to share with you. 

Both conferences were invaluable opportunities to meet face-to-face with management teams, ask 
tough questions, and discuss the critical milestones that lie ahead for our portfolio companies. 
The overall sentiment was 'constructively positive,' though the lack of euphoria suggests that 

there’s still room for growth—an excellent signal for disciplined, active, long-term investors like 
us. 

 

 

 

 

Management quality is KEY in the mining space!  

Over the course of these two weeks, we held 75 one-to-one meetings with nearly all of the 
management teams behind our current investments. These candid discussions allowed us to 
assess not just their progress but also the potential for both positive and negative surprises in the 

future. As a result, we’ve identified certain positions that no longer meet our high standards and 
will be phased out and have identified several new high-conviction investment opportunities that 
we believe have significant potential to enhance value for our funds. 

 

https://www.incrementum.li/


 

Key Insights from the Conferences: 

• Cost inflation in the gold mining sector remains subdued in 2024: 
We expect below-average AISC inflation due to stabilizing input costs (esp. energy!) and 

improved supply chain conditions. Additionally, operational efficiencies and moderate 
wage growth have helped control expenses. These factors combined have helped keep 
operating costs in check, supporting vastly expanding margins in an environment of 

surging gold prices. This is also consistent with the fundamental part of our Active Aurum 
Signal, which has been pointing out the relative strength of gold vs. energy prices since 
November 2023. 

• ESG Takes a Backseat as Profitability Takes Center Stage: 

While ESG remains important, the focus has shifted towards profitability. Companies are 
recalibrating priorities, emphasizing margin expansion and shareholder returns as they 

manage costs more effectively in the current environment. In our conversations, we 
frequently heard the terms 'dividend increases' and 'share buyback programs' – phrases 
not often heard in the mining industry. 

• M&A Gaining Momentum: 
Mergers and acquisitions are becoming a significant theme in the sector. However, we 
believe that M&A activity alone shouldn’t be the primary reason to invest in a stock. The 
scarcity of high-quality copper projects (especially in stable jurisdictions) will be pushing 

mining giants like BHP, Glencore and Rio Tinto into gold. This strategic shift opens the 
door for some major deals in the near future, potentially reshaping the landscape. 
 

Major producers are flush with cash, and their corporate development teams are 
increasingly eyeing opportunities. The past few weeks have already offered a brief glimpse 
of what's to come: AngloGold is buying Centamin in a USD 2.5 billion deal, while South 

African Gold Fields announced a takeover offer for Canadian Osisko Mining. The offer, 
priced at CAD 4.90 per share, amounts to CAD 2.16 billion, representing a 55% premium. 
We foresee an uptick in acquisitions targeting advanced developers and explorers, 
creating new opportunities for our portfolio. 

• Growing Confidence from the Buy-Side: 
Both conferences saw a strong buy-side presence, surpassing last year’s attendance levels. 
This growing interest, especially in small-cap and developing companies, suggests that re-

ratings and valuations could improve significantly within the next 12 months. 
Additionally, we observed a particularly strong presence from corporate development 

teams across all major mining companies, further validating our previous insights 

regarding the growing appetite for M&A activity. 

• An Undervalued Sector with Upside: 
Valuations in mining remain highly compelling. Many companies are trading well below 

their historical P/NAV multiples, with sector valuations at a 40% discount compared to 
the 10-year average. This creates one of the most attractive entry points in over a decade, 
offering remarkable upside potential for those willing to seize the opportunity. 

As we navigate the swiftly evolving landscape of the mining sector, our commitment remains to 

seek out high-quality investments that offer both resilience and growth. Our ability to meet with 
management teams directly allows us to act with conviction, adding value for you, our investors. 

More importantly, we identified numerous opportunities to add to our portfolios, particularly 
within the Incrementum Active Gold Fund and Incrementum Crypto Gold Fund. 
Currently, we are building new positions, including established producers, turnaround stories, 

developers with significant acquisition potential, and promising junior stocks.  

 

https://www.incrementum.li/
https://www.incrementum.li/en/investment-funds/incrementum-active-gold-fund/
https://www.incrementum.li/en/investment-funds/incrementum-crypto-gold-fund/


 

 

 

 

Looking Ahead: Quo Vadis, Aurum? 

Gold continues to defy expectations, recently reaching all-time highs above USD 2,600, while 
Silver has successfully surpassed key resistance levels. Obviously, optimism has been growing, 
and we are slowly becoming somewhat cautious in the short term, as gold appears to be 
overbought according to traditional indicators like RSI. Our base scenario is a brief pullback and 

consolidation period before the next upward surge. 

However, we also want to point out, that one cannot rule out a further meltup in the gold price, 
due to the new easing cycle and a continuously tense geopolitical environment. We understand 
that investors are currently deeply underinvested in gold, and even more so in mining stocks, and 

are now - finally - looking to establish positions. A sensible strategy managing the current 
uncertainties may be splitting one’s allocation into more tranches and add exposure stepwise over 

a period of time. 

We remain highly optimistic about the future of the gold and silver mining industry and especially 
our investment funds and the opportunities that lie ahead. Now may be an excellent time to 

reaffirm your confidence in our strategy and consider increasing your allocation, as we continue 
to capitalize on this extraordinary opportunity. 
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Thank you for your trust and continued support. If you should have any questions, please do not 

hesitate to get in touch with us anytime!  

 

Warm regards, 

Ronald-Peter Stöferle and Mark J. Valek, Fund manager Incrementum Active Gold Fund and 
Incrementum Crypto Gold Fund.  

 

 

 

 

 

Fireside Talk: Precious Metals Summit (Beaver Creek) 

Ronald Stöferle in conversation with John Hathaway 

 

 

Keynote: Gold Forum Americas (Colorado Springs) 

„The New Gold Playbook” 

 

 
  

https://www.incrementum.li/
https://www.gowebcasting.com/events/precious-metals-summit-conferences-llc/2024/09/11/keynote-presentation-heritage-hall/play/stream/38881
https://www.goldforumamericas.com/keynote/163/


 

Kontakt 

Contact 
Incrementum AG 

Im alten Riet 153 

9494 – Schaan/Liechtenstein 

www.incrementum.li 

Email: contact@incrementum.li 

 

Disclaimer 
This document is for information only and does not constitute investment advice, an investment recommendation or a solicitation 
to buy or sell, but is merely a summary of key aspects of the fund. In particular, the document is not intended to replace 
individual investment or other advice. The information needs to be read in conjunction with the current (where applicable: full 
and simplified) prospectus as these documents are solely relevant. It is therefore necessary to carefully and thoroughly read the 
current prospectus before investing in this fund. Subscription of shares will only be accepted on the basis of the current (where 
applicable: full and simplified) prospectus. The full prospectus, simplified prospectus, contractual terms and latest annual report 
can be obtained free of charge from the Management Company, Custodian Bank, all selling agents in Liechtenstein and abroad 
and on the web site of the Liechtenstein Investment Fund Association (LAFV; www.lafv.li). 
 
The information contained in this publication is based on the knowledge available at the time of preparation and is subject to 
change without notice. The authors were diligent with the selection of information, but assume no liability for the accuracy, 
completeness or timeliness of the information provided. This fund is domiciled in the Principality of Liechtenstein and might be 
further registered for public offering in other countries. Detailed information on the public offering in other countries can be found 
in the current (where applicable: full and simplified) prospectus. Due to different registration proceedings, no guarantee can be 
given that the fund and – if applicable – sub-funds are or will be registered in every jurisdiction and at the same time. Please 
note, that in any country where a fund is not registered for public offering, they may, subject to applicable local regulation, only 
be distributed in the course of ‘private placements’ or institutional investments. Shares in funds are not offered for sale in 
countries where such sale is prohibited by law. 
This fund is not registered under the United States Securities Act of 1933. Fund units must therefore not be offered or sold in the 
United States neither for or on account of US persons (in the context of the definitions for the purposes of US federal laws on 
securities, goods and taxes, including Regulation S in relation to the United States Securities Act of 1933). Subsequent unit 
transfers in the United States and/or to US persons are not permitted. Any documents related to this fund must not be circulated 
in the United States. 
 
Past performance is not a guide to future performance. Values may fall as well as rise and you may not get back the amount 
you invested. Income from investments may fluctuate. Changes in rates of exchange may have an adverse effect on the value, 
price or income of investments. You should obtain professional advice on the risks of the investment and its tax implications, 
where appropriate, before proceeding with any investment. All charts are sourced from Incrementum AG.  
 
Copyright: 2024 Incrementum AG. All rights reserved. 
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