
1 AIFM CAPITAL AB / AIFMGROUP.COM 

SLOTTSVÄGEN 5A, KALMAR 

HOPPETS TORG 5, JÖNKÖPING 

 

 

 

 

ANNUAL REPORT 

AuAg Essential Metals  
 

 

 
 

F U N D AuAg Essential Metals 

 

I S I N  A 

I S I N  B 

I S I N  C 

I S I N  D 

I S I N E 

I S I N F 

I S I N  G 

I S I N  H 

I S I N I 

I S I N J 

I S I N  K 

I S I N  L 

I S I N  M 

I S I N  N 

I S I N  O 

I S I N P 

I S I N  Q 

I S I N R 

I S I N S 

I S I N T 

I S I N U 

I S I N V 

I S I N W 

I S I N X 

I S I N Y 

 

 

SE0019175563 

SE0019175571 

SE0019175589

SE0019175597    

SE0027742347 

SE0027742354 

SE0027742362 

SE0027742370 

SE0027742388 

SE0027742396 

SE0027742404 

SE0027742420 

SE0027742446 

SE0027742453 

SE0027742461 

SE0027742479 

SE0027742487 

 SE0027742495 

SE0027742503 

SE0027742511 

SE0027742529 

SE0027742537 

SE0027742545 

SE0027742552 

SE0027742560 

 

 

 

CORPORATE IDENTITY NO. 

 

515603-2640 

 

P ERIOD 1/1/2025 to 31/12/2025 



2 AIFM CAPITAL AB / AIFMGROUP.COM 

SLOTTSVÄGEN 5A, KALMAR 

HOPPETS TORG 5, JÖNKÖPING 

 

 

 

Table of contents 

 

Statement from the CEO .................................................................................................................................................. 3 

Administration report ..................................................................................................................................................... 4 

Financial overview ............................................................................................................................................................ 6 

Key figures .................................................................................................................................................................... 7 

Income statement ........................................................................................................................................................... 9 

Balance sheet ............................................................................................................................................................... 10 

Accounting policies ..................................................................................................................................................... 11 

Notes ........................................................................................................................................................................... 12 

Signatures .................................................................................................................................................................... 23 
 

 

 

 

 

 



3 AIFM CAPITAL AB / AIFMGROUP.COM 

SLOTTSVÄGEN 5A, KALMAR 

HOPPETS TORG 5, JÖNKÖPING 

 

 

 

Statement from the CEO 

 
Dear unit holders, 

 

As we leave 2025 behind us, we can sum it up as a year marked by both uncertainty and resilience. Geopolitics 

continued to dominate 2025, with the conflicts in Ukraine and the Middle East still unresolved and giving rise to 

continued concern in global markets. The Trump administration’s tariffs during the spring turned the conditions for 

global trade and international co-operation on their head. Uncertainty was most palpable in April, when broad tariffs 

were announced in respect of several countries and markets fell sharply. The mood quickly rebounded when tariff 

levels were gradually lowered and trade negotiations began. In summary, it was a strong autumn and 2025 ended 

better than it began. 

The broad US index S&P 500 rose 16.39% for the full year, driven strongly by continued keen interest in the 

technology sector and the accelerating development of artificial intelligence. The Stockholm Stock Exchange 

followed suit and OMXS30 rose 16.10 percent, an increase driven primarily by banks and large industrial companies. 

Precious metals showed impressive resilience during the year, with gold prices reaching new record levels and silver 

following suit, lifting many companies in the sector.  

The Riksbank (Sweden’s central bank) continued to lower interest rates during the year, and the key interest rate 

was lowered to 1.75% in September, down from its peak in the previous year. Inflation approached the target of 2 

percent, which created better conditions for both Swedish households and companies and contributed to the 

economy’s slow-but-steady recovery.  

After a few difficult years, the Swedish economy has shown clear signs of recovery. Consumption has increased, 

the labour market has stabilised, and the Swedish krona has strengthened – it is now one of the strongest currencies 

among developed economies, which is a welcome change after a long period of weakening. 

We thank you, our unit holders, for your trust in 2025. We are looking to 2026 with confidence and are hopeful of 

continued stabilisation in both the economy and the world more generally. 

 

Johan Björkholm 
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Administration report 
 

 
SIGNIFICANT RISKS 

As at the balance sheet date, the fund is exposed to 

the following risks: market risk, currency risk, 

liquidity risk, credit risk, and equity risk. Market risk 

means that the entire market for an asset class is 

affected by the economic situation and world events, 

and that the prices and values of assets in that market 

will thereby be affected. Liquidity risk means the 

risk that a position cannot be unwound on time at a 

reasonable price. Liquidity describes the market’s 

capacity for trading large asset items without 

affecting the price of the asset. Credit risk refers to 

the risk of an issuer or counterparty suspending 

payments. Equity risk means the risk of the fund 

falling in value as the result of a falling stock market. 

Currency risk means that the value of an investment 

may be affected by changes in exchange rates, which 

is especially important to be aware of when saving in 

funds that invest in other countries. 

PERSONNEL AND ORGANISATIONAL 

CHANGES 

There have been no personnel or organisational changes 

of significance to the company or the fund during the 

period.  

 

REMUNERATION 

The Fund Management Company is AIFM Capital AB. 

In addition to fund activities, the company conducts 

other related operations such as the provision of risk 

management services. The following information 

applies to all employees of AIFM Capital.  

Total remuneration paid to employees amounts to SEK 

12,102 thousand across 25 employees and board 

members. Two of these started their employment and 

four ended their employment during 2025. For senior 

executives, the total remuneration amounts to SEK 

1,641 thousand across four employees and board 

members. For specially regulated personnel who are not 

included in the group of senior executives, total 

remuneration amounts to SEK 8,826 thousand across 16 

employees. Four of these ended their employment 

during 2025. The calculations are based on 

remuneration and benefits paid, as well as salaries and 

board fees during the year, excluding social security 

contributions and pension provisions. The company has 

not paid any variable remuneration in any personnel 

category.  

AIFM Capital AB’s board of directors has adopted a 

Remuneration Policy and is responsible for ensuring 

that it is applied and kept up-to-date. The board shall 

also ensure that the regulatory compliance function 

reviews the compliance of the company’s remuneration 

system with this policy as necessary, and at least 

annually. The regulatory compliance function checks 

compliance with the remuneration policy and that the 

remuneration system complies with the policy on an 

 
The board and CEO of AIFM Capital AB, 

556737-5562, hereby present their annual 

report for the period 1 January 2025 to 31 

December 2025 for AuAg Essential 

Metals, 515603-2640. 
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annual basis. 

  

FUND DEVELOPMENT 

AuAg Essential Metals share class A grew by 

53.44% and share class B by 63.39% between 1 

January 2025 and 31 December 2025. Share class 

C, which was incepted during the year, rose by 

35.59% between 13 August 2025 and 31 

December 2025. Fund assets increased over the 

period from SEK 93.46 million to SEK 450.22 

million for share class A, from SEK 2.45 million 

to SEK 55.96 million for share class B, and from 

SEK 0 to SEK 2.71 million for share class C. Net 

inflows and outflows during the period were SEK 

268.20 million for share class A, SEK 46.10 

million for share class B, and SEK 2 million for 

share class C. 

 

The EUR/SEK exchange rate on the balance sheet 

date was 10.8025, which is used for translation in 

share class B.  

COMMENTS ON 

PERFORMANCE 

During the year, the fund’s focus on global 

companies in the extraction and processing of 

essential metals has resulted in its strong 

development and outperformance of its 

benchmark index.  

DERIVATIVE INSTRUMENTS 

AND RISK ASSESSMENT 

METHODOLOGY 

According to the fund rules, the fund does not have 

the right to trade in derivative instruments. The 

fund’s total exposure is determined according to the 

obligation method, in accordance with Ch. 25 §§ 5–

6 of the Swedish Financial Supervisory Authority’s 

regulations (FFFS 2013:9) on mutual funds. The 

obligation method involves, among other things, 

translating derivative instruments into corresponding 

positions in the underlying assets to calculate the total 

exposure. As the fund may not invest in derivative 

instruments, the fund’s exposure, calculated using the 

obligation method, may never exceed 100%. 

 
ACTIVITY LEVEL 

The fund’s benchmark index is MSCI ACWI Metals 

and Mining Net Total Return Index (M1WD0MM) 

in each share class’s investment currency. The index 

is relevant as the fund invests broadly without 

geographical limitation in securities in the metals 

and mining industry. The goal of the fund is to 

exceed its benchmark index. The investment process 

results in an active selection of individual shares in 

the fund.  

Active risk (tracking error) over the past ten years. 

The fund was incepted in January 2023. Active risk 

(tracking error) has amounted to: 

 

2025 Share class A 7.91% 

2025 Share class B 7.94% 

As share class C was incepted in 2025, active risk 

will not be reported until 2027.  

The tracking error shows how much the fund’s return 

varies in relation to its benchmark index. This is 

calculated by measuring the difference between the 

return of the fund and the return of the benchmark 

index based on monthly data from the previous two 

years. The measure is calculated as the standard 

deviation for the difference in return. The higher the 

tracking error, the more the fund deviates from the 

benchmark index. 
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Financial overview 
 

 

 

 

 
 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Benchmark index: MSCI ACWI Metals and Mining Net Total 

Return Index (M1WD0MM). The fund has not paid any 
dividends since its inception. 

1) Refers to the period 13 August 2025 to 31 December 2025. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    1) 

 

 

 

 

 

SHARE CLASS A - SEK 
 

FUND 

ASSETS 

 

UNIT 

VALUE 

 

NO. OUTSTANDING SHARES 
 

TOTAL 

RETURN, % 

 

M1WD0MM, % 

31/12/2025 SEK 450,216,178 150.19 2,997,740.53 53.44 44.92 

31/12/2024 SEK 93,456,616 97.88 954,761.94 1.57 -4.70 

31/12/2023  SEK 89,244,497 96.37  926,044.63  -3.63 5.28 

      

 

SHARE CLASS B - EUR 
 

FUND 

ASSETS 

 

UNIT 

VALUE 

 

NO. OUTSTANDING SHARES 
 

TOTAL 

RETURN, % 

 

M1WD0MM, % (EUR) 

31/12/2025 EUR 5,180,475 15.62 331,656.52 63.39 53.89 

31/12/2024 EUR 213,681 9.56 22,351.53 -1.04 -7.57 

31/12/2023 EUR 131,525 9.66  13,615.37  -3.40 5.39 

 
 

SHARE CLASS C - SEK 
 

FUND 

ASSETS 

 

UNIT 

VALUE 

 

NO. OUTSTANDING SHARES 
 

TOTAL 

RETURN, % 

 

M1WD0MM, % 

31/12/2025 SEK 2,711,757 135.59 20,000.00 35.59 44.92 
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Key figures 
 

   

SHARE CLASS A 

31/12/2025 

 

SHARE CLASS B 

31/12/2025  

 

SHARE CLASS C 

31/12/2025  

Risk and return measures 
  

Total risk, % 1) 23.59 21.99 ** 

Total risk for benchmark index, % 2) 19.24 19.24 ** 

Active risk, % 3) 7.91 7.94 ** 

Average annual returns over two years,  
% 

24.80 27.12 ** 

Average annual returns over five years, 

% 

* * ** 

Return since inception, % 50.19 56.20 35.59 

  
  

Expenses 
 

  

Management fee, fixed % 1.40 1.40 0.80 

Management fee, variable % 0.00 0.00 0.00 

Transaction costs, SEK 452,590 35,525 3,141 

Transaction costs, % 0.14 0.14 0.13 

Information on annual fee, % 1.40 1.40 0.80 

Maximum fee the fund management 

company can charge 

2.00 2.00 1.20 

  
  

Turnover 
 

  

Turnover rate, multiples 0.21 0.21 0.21 

Turnover through related securities 

companies 

None None None 

  
  

Initial funding fees and exit charge 
 

  

Initial funding fee, % None None None 

Exit charge, % None None None 

  
  

Management cost: 
 

  

For one-off deposit of SEK 10,000 158.06 158.36 36.16 

For regular savings of SEK 100 per month 10.73 10.74 1.09 
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1) Total risk is stated as the standard deviation for the variations in the fund’s total return. The information is based on monthly data and 

shall refer to the last 24 months. 

2) Total risk is stated as the standard deviation for the variations in the index return. The information is based on monthly data and shall 

refer to the last 24 months. 

3) Active risk is stated as the standard deviation for the variations in the difference in return between the fund and its benchmark index. 

The information is based on monthly data and shall refer to the last 24 months. 

* As the fund was incepted on 2 January 2023, this data is missing. 

** As the share class was incepted on 13 August 2025, this data is missing. 
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Income statement 
 

 
 

AMOUNTS IN SEK 

 
NOTE 

 

01/01/2025 

– 31/12/2025 

 

01/01/2024 

– 31/12/2024 

Income and change in value 
  

Change in value of transferable securities 97,808,997 -1,745,619 

Interest income 163,812 72,983 

Dividends 1,943,024 1,467,539 

Exchange rate gains and losses, net -1,232,568 -7,309  

Other income 228 0 

Total income and change in value 98,683,493 -212,406 

  
 

Expenses 
 

 

Management costs 
 

 

Remuneration to the company that runs fund operations -2,502,377 -1,332,902 

Remuneration to depositary -155,339 -69,483 

Interest expenses -6,004 4,715 

Other expenses -4,592 0 

Total expenses -2,668,312 -1,397,670 

  
 

Performance for the year 96,015,180 -1,610,076 
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Balance sheet 
 

 
 

AMOUNTS IN SEK 

 

NOT

E 

 

31/12/2025 

 

– 31/12/2024 

Assets 
  

Transferable securities 480,824,133 95,586,989 

Total financial instruments with a positive market value 1 480,824,133 95,586,989 

  
 

Bank funds and other cash and cash equivalents 32,095,219 894,479 

Prepaid costs and accrued income 86,623 27,914 

Total assets 513,005,975 96,509,382 

  
 

Liabilities 
 

 

Accrued costs and prepaid income -2,455,940 -130,305 

Other liabilities         2 -1,661,819 -471,462 

Total liabilities -4,117,759 -601,768 

  
 

Fund assets 3 508,888,216 95,907,615 
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Accounting policies 

 
Amounts in SEK unless otherwise stated. 

 
 

GENERAL ACCOUNTING POLICIES 

The fund adheres to the Swedish Act (2004:46) on mutual funds and the Swedish Financial Supervisory 

Authority’s regulations (FFFS 2013:9) on mutual funds, and it also follows the Swedish Investment Fund 

Association’s guidelines and guidance where applicable. 

 
VALUATION RULES 

The financial instruments included in the fund are valued at market value in the following order: 

1. The financial instruments that are traded in an active market must be valued at the latest price paid on 

the balance sheet date. If this is not a trading day, the last trading day before the balance sheet date is 

used. 

2. If a financial instrument is not traded on an active market, the market value must be derived from 

information from similar transactions that have taken place under market conditions. 

3. If methods 1 and 2 cannot be used or become misleading, the market value must be determined by an 

established valuation model for that market. 

 

 
KEY FIGURES 

The fund follows the Swedish Investment Fund Association’s guidelines on the production of various key figures. 
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Notes 

 
NOTE 1 – FINANCIAL INSTRUMENTS 

As at 31 December 2025, the following financial instruments were held. Categories in accordance with FFFS 2013:9. 
 

 

SECURITIES 

 

ISIN 

 

QUANTITY 

 

VALUE, SEK 

 

SHARE, % 

AGNICO EAGLE MINES CA0084741085 14,000 22,105,085 4.34 

ALBEMARLE CORP US0126531013 15,000 19,572,670 3.85 

ANGLO AMERICAN PLC GB00BTK05J60 50,000 18,895,859 3.71 

ANTOFAGASTA PLC GB0000456144 45,000 18,453,142 3.63 

BHP GROUP LTD US0886061086 35,000 19,591,506 3.85 

BOLIDEN SE0020050417 37,000 19,062,400 3.75 

CAMECO CA13321L1085 22,000 18,469,970 3.63 

FORTESCUE METALS AU000000FMG4 130,000 17,633,561 3.47 

FREEPORT-MCMORAN US35671D8570 41,000 19,367,401 3.81 

HUDBAY MINERALS INC CA4436281022 107,000 19,564,860 3.84 

ILUKA RESOURCES AU000000ILU1 510,000 18,604,284 3.66 

IMPALA PLATINUM ZAE000083648 125,000 18,483,441 3.63 

IVANHOE MINES LTD CA46579R1047 180,000 19,124,318 3.76 

LUNDIN MINING CA5503721063 99,000 19,594,875 3.85 

LYNAS RARE EARTHS AU000000LYC6 235,000 18,200,431 3.58 

NEWMONT GOLDCORP US6516391066 21,000 19,654,539 3.86 

NEXGEN ENERGY LTD CA65340P1062 225,000 18,854,597 3.71 

NORSK HYDRO NO0005052605 265,000 18,955,328 3.72 

PAN AMERICAN SILVER CA6979001089 40,000 19,365,472 3.81 

RIO TINTO PLC US7672041008 27,000 19,975,949 3.93 

ROYAL GOLD US7802871084 10,000 20,673,900 4.06 

SOUTHERN COPPER CORP US84265V1052 15,000 20,050,927 3.94 

TECK RESOURCES CA8787422044 43,000 18,953,006 3.72 

TRIPLE FLAG PRECIOUS CA89679M1041 65,000 19,959,962 3.92 

MATERIAL   443,499,566 87.15 

CAMECO CA13321L1085 22,000 18,469,970 3.63 

NEXGEN ENERGY LTD CA65340P1062 225,000 18,854,597 3.71 

ENERGI   37,324,567 7.34 

TOTAL CATEGORY 1   480,824,133 94.49 

     

TOTAL SECURITIES   480,824,133 94.49 

OTHER ASSETS AND LIABILITIES   28,064,083 5.51 

FUND ASSETS   508,888,216 100 
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Categories in accordance with FFFS 2013:9 

1. Transferable securities admitted for trading on a regulated market or equivalent market outside of 

the EEA. 

2. Other financial instruments admitted for trading on a regulated market or equivalent market outside of 

the EEA. 

3. Transferable securities that are subject to regular trading in another market that is regulated and 

open to the public. 

4. Other financial instruments that are subject to regular trading in another market that is regulated and 

open to the public. 

5. Transferable securities that are intended to be admitted for trading on a regulated market or 

equivalent market outside of the EEA within one year of the date of issue. 

6. Transferable securities that are intended to be subject to regular trading in another market that is 

regulated and open to the public within one year of the date of issue. 

7. Other financial instruments. 

 
 

NOTE 2 – OTHER LIABILITIES 
 

  

31/12/2025 
 

31/12/2024 

Unpaid redemption -1,661,819 -471,462 

Total other liabilities -1,661,819 -471,462 

 

 

NOTE 3 – CHANGE IN FUND ASSETS 
 

  

1/1/2025 to 31/12/2025 

 

1/1/2024–31/12/2024 

Fund assets at the start of the year 95,907,615 90,707,634 

Share issue (Share class A) 386,445,639 83,194,917 

Share redemption (Share class A) -118,245,912 -77,244,147 

Share issue (Share class B) 62,529,608 4,760,758 

Share redemption (Share class B) -15,763,914 -3,901,472 

Share issue (Share class C) 2,000,000 * 

Share redemption (Share class C) 0 * 

Performance for the period in accordance with the income 

statement 

96,015,180 -1,610,076 

Fund assets at the end of the period 508,888,216 95,907,615 
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