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General Information about the Investment Firm
The company	 Erste Asset Management GmbH 
	 Am Belvedere 1, A-1100 Vienna
	 Telephone: +43 05 0100-19777, fax: +43 05 0100-919777

Registered capital	 EUR 3 million

Shareholders	 Erste Group Bank AG (64.67%)
	 Erste Bank der österreichischen Sparkassen AG (23.82%)
	 Steiermärkische Bank und Sparkassen Aktiengesellschaft (3.30%)
	 Tiroler Sparkasse Bankaktiengesellschaft Innsbruck (1.74%)
	 DekaBank Deutsche Girozentrale, Frankfurt (1.65%)
	 „Die Kärntner“ Trust-Vermögensverwaltungsgesellschaft m. b. H. & Co KG (1.65%)
	 Sieben Tiroler Sparkassen Beteiligungsgesellschaft m. b. H. (1.65%)
	 NÖ-Sparkassen Beteiligungsgesellschaft m. b. H. (0.76%)
	 VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe (0.76%)
	
Supervisory Board	 Rudolf SAGMEISTER (Chairman) 
	 Maximilian CLARY UND ALDRINGEN 
	 Klaus FELDERER
	 Wolfgang FUSEK (from 25.02.2026)
	 Harald GASSER
	 Gerhard GRABNER
	 Harald Frank GRUBER (until 25.02.2026)
	 Rainer HAUSER 
	 Oswald HUBER (Deputy Chairman)
	 Michael KOREN
	 Gerhard LAHNER
	 Ertan PISKIN 
                                             Peter PROBER
	 Gerald WEBER
	 Appointed by the Works Council:
	 Martin CECH
	 Regina HABERHAUER 
	 Heinrich Hubert REINER
	 Peter RIEDERER
	 Nicole WEINHENGST 
	 Manfred ZOUREK

Managing directors	 Heinz BEDNAR
	 Winfried BUCHBAUER
	 Peter KARL
	 Thomas KRAUS 
	
Authorised officers	   Karl FREUDENSCHUSS	
	 Günther MANDL
	 Gerold PERMOSER		
	 Magdalena REISCHL 
	 Oliver RÖDER 
	 Magdalena UJWARY

State commissioners 	 Wolfgang EXL
	 Angelika SCHÄTZ 
			 
Auditor	 Ernst & Young 
	 Wirtschaftsprüfungsgesellschaft m.b.H. 

Depositary bank 	 Erste Group Bank AG
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Dear Unit-holders,

We are pleased to present you the following semi-annual report for the ERSTE STOCK GOLD jointly owned fund pursuant 
to the InvFG for the period from 1 September 2025 to 28 February 2026.

We would also like to note that the management of the ERSTE STOCK GOLD jointly owned fund pursuant to the InvFG 
was transferred from LLB Invest Kapitalanlagegesellschaft m.b.H. to Erste Asset Management GmbH with effect from 1 
September 2025 (the transfer date).

We would also like to inform you that the name of the Fund was changed from I-AM Gold Equities Fund to  
ERSTE STOCK GOLD as of 1 September 2025.

Asset Allocation

As of 28�02�2026
EUR millions %

Equities
AUD 8�5 10�16
GBP 7�6 9�04
CAD 51�6 61�49
ZAR 1�4 1�63
USD 14�3 17�01

Transferable securities 83�4 99�33
Bank balances 0�6 0�68
Dividend entitlements 0�0 0�00
Interest entitlements 0�0 0�00
Other deferred items -0�0 -0�01
Fund assets 83�9 100�00
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Statement of Assets and Liabilities as of 28 February 2026
(including changes in securities assets from 1 September 2025 to 28 February 2026)

Security designation ISIN Purch./ Sales/ Holding Price Value % share
number Additions Disposals in EUR of

Units/nominal (nom. in 1,000, rounded) fund
assets

Publicly traded securities

Equities denominated in AUD

Issue country Australia

PREDICTIVE DISCOVERY LTD� AU000000PDI8 2,003,900 0 2,003,900 0�980 1,185,310�24 1�41
Total issue country Australia 1,185,310�24 1�41

Total equities denominated in AUD translated at a rate of 1�65680 1,185,310�24 1�41
Total publicly traded securities 1,185,310�24 1�41

Securities admitted to organised markets

Equities denominated in AUD

Issue country Australia

ALKANE RESOURCES LTD� AU000000ALK9 212,000 0 212,000 1�750 223,925�64 0�27
CAPRICORN METALS LTD AU000000CMM9 74,600 0 74,600 14�720 662,790�92 0�79
GENESIS MINERALS LTD AU000000GMD9 175,900 0 175,900 7�430 788,832�09 0�94
GREATLAND RESOURCES LTD� AU0000397705 125,000 0 125,000 13�810 1,041,918�16 1�24
PANTORO GOLD LTD� AU000000PNR8 261,500 0 261,500 5�750 907,547�68 1�08
PERSEUS MINING LTD� AU000000PRU3 0 0 177,400 6�000 642,443�26 0�77
RESOLUTE MINING AU000000RSG6 1,205,100 0 1,205,100 1�485 1,080,138�52 1�29
VAULT MINERALS LTD� AU0000355588 214,300 0 214,300 5�880 760,552�87 0�91
WESTGOLD RES LTD AU000000WGX6 263,300 0 263,300 7�750 1,231,636�29 1�47

Total issue country Australia 7,339,785�43 8�74
Total equities denominated in AUD translated at a rate of 1�65680 7,339,785�43 8�74

Equities denominated in GBP

Issue country Great Britain

ENDEAVOUR MINING   DL-�01 GB00BL6K5J42 26,300 0 49,900 52�900 3,005,818�72 3�58
FRESNILLO PLC     DL -�50 GB00B2QPKJ12 71,900 0 71,900 42�400 3,471,373�26 4�14
PAN AFRICAN RES   LS -�01 GB0004300496 545,460 0 545,460 1�792 1,113,031�56 1�33

Total issue country Great Britain 7,590,223�54 9�04
Total equities denominated in GBP translated at a rate of 0�87820 7,590,223�54 9�04

Equities denominated in CAD

Issue country Canada

AGNICO EAGLE MINES LTD� CA0084741085 6,900 2,600 15,180 342�630 3,229,909�58 3�85
ALAMOS GOLD (NEW) CA0115321089 21,000 20,900 48,200 73�930 2,212,895�73 2�64
ARIS MNG�CORP� CA04040Y1097 64,900 0 64,900 30�900 1,245,364�22 1�48
ARTEMIS GOLD INC� CA04302L1004 14,300 0 43,500 45�220 1,221,554�99 1�46
AYA GOLD + SILVER INC� CA05466C1095 75,900 0 75,900 29�530 1,391,869�22 1�66
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Security designation ISIN Purch./ Sales/ Holding Price Value % share
number Additions Disposals in EUR of

Units/nominal (nom. in 1,000, rounded) fund
assets

B2GOLD CORP� CA11777Q2099 175,000 0 175,000 8�380 910,699�87 1�08
DISCOVERY SILVER CORP� CA2546771072 233,000 0 233,000 11�270 1,630,696�14 1�94
DPM METALS INC�   N�P� CA26139R1091 73,600 11,000 62,600 59�060 2,295,942�37 2�74
ELDORADO GOLD CORP� CA2849025093 23,300 0 54,000 63�350 2,124,386�76 2�53
ENDEAVOUR SILVER CORP� CA29258Y1034 183,800 0 183,800 18�980 2,166,381�42 2�58
EQUINOX GOLD CORP� NEW CA29446Y5020 93,500 0 136,900 25�600 2,176,389�49 2�59
FIRST MAJESTIC SILVER CA32076V1031 109,100 0 109,100 43�640 2,956,668�94 3�52
FORTUNA MINING CORP� CA3499421020 31,800 0 97,400 18�640 1,127,452�03 1�34
G MINING VENTURES NEW ON CA36270K1021 71,100 0 71,100 55�860 2,466,401�29 2�94
IAMGOLD CORP� CA4509131088 66,200 0 145,700 33�560 3,036,509�97 3�62
K92 MINING INC CA4991131083 16,100 0 62,600 32�880 1,278,201�58 1�52
KINROSS GOLD CORP� CA4969024047 53,300 20,000 111,800 50�420 3,500,562�63 4�17
MONTAGE GOLD CORP� CA61178L1013 142,200 0 142,200 17�000 1,501,210�95 1�79
NOVAGOLD RES CA66987E2069 158,600 0 158,600 18�200 1,792,535�55 2�14
OCEANAGOLD CORP� CA6752224007 74,950 0 74,950 58�010 2,700,024�53 3�22
ORLA MINING (NEW) CA68634K1066 41,750 0 75,750 29�500 1,387,707�26 1�65
PAN AMER� SILVER CORP� CA6979001089 26,822 1 51,821 93�580 3,011,494�24 3�59
PERPETUA RES CORP� CA7142661031 40,900 0 40,900 50�280 1,277,061�42 1�52
SKEENA RES LTD NEW CA83056P7157 24,700 0 51,500 51�990 1,662,724�34 1�98
TOREX GOLD RES INC� CA8910546032 5,900 0 23,000 83�110 1,187,064�52 1�41
VIZSLA SILVER CORP� CA92859G6085 99,200 0 99,200 5�970 367,772�46 0�44
WHEATON PREC� METALS CA9628791027 12,700 6,010 12,700 222�270 1,752,983�30 2�09

Total issue country Canada 51,612,464�80 61�49
Total equities denominated in CAD translated at a rate of 1�61030 51,612,464�80 61�49

Equities denominated in ZAR

Issue country South Africa

IMPALA PLATINUM N�P� ZAE000083648 72,700 0 72,700 353�670 1,368,100�60 1�63
Total issue country South Africa 1,368,100�60 1�63

Total equities denominated in ZAR translated at a rate of 18�79380 1,368,100�60 1�63

Equities denominated in USD

Issue country Great Britain

ANGLOGOLD ASHANTI DL 1 GB00BRXH2664 14,900 3,300 38,100 127�770 4,123,009�23 4�91
Total issue country Great Britain 4,123,009�23 4�91

Issue country South Africa

GOLD FIELDS ADR/1 RC-�50 US38059T1060 19,400 0 41,600 58�840 2,073,129�50 2�47
SIBANYE STILLW�SP�ADR 1/4 US82575P1075 163,900 0 163,900 17�710 2,458,430�59 2�93

Total issue country South Africa 4,531,560�09 5�40

Issue country USA

COEUR MINING DL -�01 US1921085049 100,800 0 168,264 27�150 3,869,202�68 4�61
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Security designation ISIN Purch./ Sales/ Holding Price Value % share
number Additions Disposals in EUR of

Units/nominal (nom. in 1,000, rounded) fund
assets

HECLA MNG          DL-�25 US4227041062 43,000 0 83,000 24�910 1,751,105�28 2�09
Total issue country USA 5,620,307�96 6�70

Total equities denominated in USD translated at a rate of 1�18070 14,274,877�28 17�01
Total securities admitted to organised markets 82,185,451�65 97�91

Breakdown of fund assets

Transferable securities 83,370,761�89 99�33
Bank balances 566,623�64 0�68
Dividend entitlements 3,149�63 0�00
Interest entitlements 502�89 0�00
Other deferred items -4,226�09 - 0�01
Fund assets 83,936,811�96 100�00

Investor note:
The values of assets in illiquid markets may deviate from their actual selling prices. 

Dividend-bearing units outstanding AT0000A1Z8K6 units 53,025�000
Value of dividend-bearing unit AT0000A1Z8K6 EUR 458�53

Dividend-bearing units outstanding AT0000A3P9M0 units 0�000
Value of dividend-bearing unit AT0000A3P9M0 EUR 171�09

Dividend-bearing units outstanding AT0000A3P9G2 units 7,330�206
Value of dividend-bearing unit AT0000A3P9G2 EUR 170�93

Non-dividend-bearing units outstanding AT0000A07HE7 units 49,803�741
Value of non-dividend-bearing unit AT0000A07HE7 EUR 398�05

Non-dividend-bearing units outstanding AT0000A0J8S0 units 862�496
Value of non-dividend-bearing unit AT0000A0J8S0 EUR 446�19

Non-dividend-bearing units outstanding AT0000A3P9H0 units 0�000
Value of non-dividend-bearing unit AT0000A3P9H0 EUR 171�09

Non-dividend-bearing units outstanding AT0000A3P9J6 units 0�000
Value of non-dividend-bearing unit AT0000A3P9J6 EUR 171�09

Non-dividend-bearing units outstanding AT0000A3P9L2 units 0�000
Value of non-dividend-bearing unit AT0000A3P9L2 EUR 171�09

Non-dividend-bearing units outstanding AT0000A3P9Q1 units 0�000
Value of non-dividend-bearing unit AT0000A3P9Q1 EUR 171�09

KEST-exempt non-dividend-bearing units outstanding AT0000A07HF4 units 91,662�158
Value of KEST-exempt non-dividend-bearing unit AT0000A07HF4 EUR 409�80

KEST-exempt non-dividend-bearing units outstanding AT0000A0J8T8 units 1,300�000
Value of KEST-exempt non-dividend-bearing unit AT0000A0J8T8 EUR 459�47
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KEST-exempt non-dividend-bearing units outstanding AT0000A3P9K4 units 0�000

Value of KEST-exempt non-dividend-bearing unit AT0000A3P9K4 EUR 171�09

KEST-exempt non-dividend-bearing units outstanding AT0000A3RVA4 units 0�000
Value of KEST-exempt non-dividend-bearing unit AT0000A3RVA4 HUF 42,551�07

The Fund is not permitted to engage in repurchase agreements pursuant to Regulation (EU) No. 2015/2365 (Regulation 
on Transparency of Securities Financing Transactions and of Reuse). For this reason, repurchase agreements were not 
employed.			 
			 
No total return swaps pursuant to Regulation (EU) 2015/2365 (Regulation on Transparency of Securities Financing 
Transactions and of Reuse) were concluded for the Fund during the reporting period.				  
						    
The Fund is not permitted to engage in securities lending agreements pursuant to Regulation (EU) No. 2015/2365 
(Regulation on Transparency of Securities Financing Transactions and of Reuse). For this reason, securities lending 
agreements were not employed.						    

Explanation on disclosure pursuant to Delegated Regulation (EU) No. 2016/2251 supplementing Regulation (EU) 
No. 648/2012 of the European Parliament and of the Council on OTC derivatives, central counterparties, and 
trade repositories with regard to regulatory technical standards for risk-mitigation techniques for OTC derivative 
contracts not cleared by a central counterparty:

All OTC derivatives are traded through Erste Group Bank AG. For foreign currency futures contracts and foreign currency 
swap contracts that are not physically delivered, the collateral is swapped between the Fund and Erste Group Bank AG. 

In the event of negative exposure to derivative futures contracts and foreign currency swap contracts that are not 
physically delivered, collateral in the form of cash or bonds is pledged to Erste Group Bank AG in accordance with the 
contractually agreed threshold.

In the event of positive exposure to derivative futures contracts and foreign currency swap contracts that are not 
physically delivered, EUR-denominated bonds from the national governments or central banks of the countries of the 
Eurozone are pledged by Erste Group Bank AG to the Fund in accordance with the contractually agreed threshold. A 
one-time discount of 4% is agreed with the counterparty for this collateral. In the event of regulatory requirements that 
stipulate a different discount or the provision of alternative collateral, these requirements are met.

Security designation ISIN Purch./ Sales/

number Additions Disposals

Units/nominal (nom. in 1,000, rounded)

Publicly traded securities

Equities denominated in AUD

Issue country Australia

GOLD ROAD RESOURCES LTD AU000000GOR5 0 100,000

Purchases and sales of transferable securities in the reporting period not listed in the statement of assets and liabilities
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Security designation ISIN Purch./ Sales/

number Additions Disposals

Units/nominal (nom. in 1,000, rounded)

Equities denominated in CAD

Issue country Canada

DUNDEE PRECIOUS MET�(NEW) CA2652692096 0 34,100
MAG SILVER CORP� CA55903Q1046 0 20,600

Securities admitted to organised markets

Equities denominated in AUD

Issue country Australia

EVOLUTION MINING LTD AU000000EVN4 0 90,700
RAMELIUS RES LTD AU000000RMS4 0 215,000

Equities denominated in CAD

Issue country Great Britain

ENDEAVOUR MINING   DL-�01 GB00BL6K5J42 23,600 0

Issue country Canada

ALLIED GOLD CORP� NEW CA01921D2041 35,000 35,000
LUNDIN GOLD INC� CA5503711080 0 13,600
NEW GOLD INC� CA6445351068 0 125,000
WESDOME GOLD MINES CA95083R1001 0 26,000

Equities denominated in USD

Issue country Canada

WHEATON PREC� METALS CA9628791027 0 9,790

Vienna, March 2026

Erste Asset Management GmbH
Electronically signed

Inspection information: 	� The electronic signatures of this document can be inspected at the website of Rundfunk und Telekom 
Regulierungs-GmbH (https://www.signatur.rtr.at/de/vd/Pruefung.html).

Note:	 	 	 �This document was signed with two qualified electronic signatures. A qualified electronic signature has the 
same legal effect as a hand-written signature (Article 25 of Regulation [EU] No 910/2014 [eIDAS Regulation]).


