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Octavian	 Report: What’s your the-
sis on gold generally and what are your 
short- and long-term outlooks?

John	 Hathaway: The thesis is that 
throughout history gold has outper-
formed paper currency. You can go back 
thousands of years and prove that. Paper 
currency is just an instrument of public 
policy and is basically backed by politi-
cal promises, which tend to be such that 
they’re in excess of what can be support-
ed by the value of the currency in any 
given moment, and so there’s going to 
be debasement in some (usually sneaky) 
form over time.

So one should always have some ex-
posure to gold. It’s the only monetary as-
set or quasi-monetary asset that doesn’t 
have counterparty risk, and it has liquid-
ity that you can’t get with Picassos and 
Rembrandts. If you wanted to dispose 
of any of these collectible, one-of-a-kind 
pieces of art or exotic cars and all that 
kind of thing it would be a huge bid-ask. 
And you can’t mobilize the wealth that 
that represents in a short space of time. 
Gold is the one asset that’s outside of the 
banking system that’s a form of wealth 
that can be liquefied immediately, with-
in 24 hours — no exceptions to that, for 
whatever reason.

If you have some percentage of your 
wealth in effect insured by a position in 
physical metal, you really shouldn’t care 
about the day-to-day price fluctuations 
measured by one currency or another. 
What you know is you have a secure 
asset so that when some opportunity 
comes along — let’s say the S&Ps are 
trading at three times earnings, for what-

ever reason — and you want to back up 
the truck, gold would be a way to do 
that, and there’s probably nothing else 
that you can say that about. That’s the 
real reason to own gold.

Too many investors think of it as a 
way to make money. I’m not saying that 
that’s completely wrong, but it really 
isn’t the fundamental reason for own-
ing gold. The fundamental reason for 
owning gold is insuring financial wealth 
and having buying power for the kinds 
of events that we saw in 2008, events we 
may well see again once or twice within 
our lifetimes.

That’s the big top-down point of view. 
What makes it particularly relevant in 
the current context is we’ve seen these 
radical monetary policies practiced by 
virtually every Western central bank and 
now in China and Japan. Nobody knows 
how they’re going to turn out. You could 
have justified these policies maybe dur-
ing the financial crisis of 2008. But the 
fact is that it’s continued all these addi-
tional years: we’re now into the seventh 
year of zero interest rates and QE. No-
body knows how this is going to turn 
out. It’s such a departure from conven-
tional historical monetary policies that 
nobody knows the consequences. I’d 
say, in this moment, gold is more rel-
evant than it might have ever been in 
post-war history.

Out of the box in 2008 you had this 
terrific rally and the markets broadly 
thought that QE was going to result in 
high inflation and high interest rates. 
Gold had a tremendous run from 2008 
on. It topped $1,900 an ounce for a few 

moments in 2011. But since then it’s 
all been pretty much downhill. Gold is 
like a stock that went from $8 to $19, 
and now it’s back at $12. That’s within 
the range of a normal correction. But 
what we’ve had in addition is a four-year 
siege by the bearish camp, and of course 
during that period the competition for 
gold, which is basically financial assets, 
has done really well. Incrementally, the 
psychology has reached a point where 
people say, “Well, we don’t need gold, 
because look how well stocks and bonds 
are doing.” Of course, that’s the design 
of monetary policy — to force people 
who would normally invest in safe assets 
into riskier assets. So far it’s succeeded 
admirably.

What’s needed to break that psycholo-
gy is adversity in financial assets. That’s a 
polite way of saying a bear market, which 
we’ve had in the past. There’s one waiting 
somewhere out there — maybe around 
the corner, maybe not, but it’s definitely 
there. I’m just finishing my second-
quarter investor letter and I’m compar-
ing what’s going on today to the breakup 
of the London Gold Pool in the 1960s, 
when you had governments banding to-
gether to keep a lid on the gold price to 
disguise the underlying erosion of fun-
damentals for the U.S. dollar. It worked 
for a while; it basically scared investors 
out of being in gold. Then it fell apart. 
Fell apart in bits and pieces in the late 
1960s, and then, finally, as we all know, 
Nixon closed the gold window.

I think we’re in a period like that today. 
I think when gold got to $1,900 in 2011, 
there are a couple of things you could 
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have said about it. One is that it may 
have been overcooked: too many people 
liked it, it was going too far too fast, all 
the momentum guys were on board. 
It deserved to have a correction, like 
anything that gets ahead of itself. That  
probably accounts for some percent-
age of the next four years’ decline. 
And while I haven’t been of this mind 
until the last couple of years, I do 
think that there is an invisible hand  
working against gold to keep it well-
behaved. So that it won’t give the lie to 
what many very thoughtful people be-
lieve are failed public policies, monetary 
and fiscal.

I’m sure that it was an omission on 
the part of the powers that be, the Fed, 
the Treasury, the Larry Summerses of 
the world, the Bob Rubins, not to have 
put this into place right away after the 
windup of the 2008 crisis. When gold 
behaved as it did, going, I think, from 
$800 to $1,900, that probably wasn’t 
well-received in those quarters. And cer-
tainly the financial markets were saying: 
we’re going to have a bad outcome with 
inflation. Yet inflation in the way we nor-
mally think of it hasn’t arisen.

There’s some evidence that what we 
have is the second coming of the Lon-
don Gold Pool in the form of very so-
phisticated financial engineering. Let 
me just point out that most of the price-
setting for gold is done on the COMEX, 
which is a well-known institution where 
billions and billions trade daily in gold 
(and a lot of other things). If you look 
at the COMEX trading in gold, almost 
none of it is explained by people who 
want to actually buy physical metal. You 
look at the deliveries out of COMEX on 
a monthly basis, and they’re minuscule. 
It’s really a paper game. The same is true 
in London. Those two markets, London 
and New York, are essentially synthetic 
gold markets. They don’t really reflect 
supply and demand for the physical 
metal. It’s not very difficult to dump bil-
lions and billions of dollars of gold on 
the market — even if you don’t have it.

When you short something in the 
stock market, you’ve got to borrow it. 

You have to control what you’re selling. 
That’s not true on COMEX. You can 
short gold without having borrowed 
any. And that is what I think has hap-
pened over the last few years. First, gold 
went into a correction, so there was an 
established downtrend. Then it became 
more and more of a macro playpen for 
hedge funds, for high-frequency traders, 
commodity speculators, and a wide va-
riety of other institutions. Then you be-
gan to see expectations that the Fed was 
going to raise interest rates — and of 
course they never have. Maybe they will, 
but I’m on the side that would be suspi-
cious. Merely a few words from the Fed 
minutes, the FOMC, Yellen speaking, 
talking about raising rates, in a way has 
given people who are on the short side 
of the synthetic gold trade the fortitude 
to look at shorting gold as essentially a 
riskless trade.

The question whether there’s govern-
ment involvement I’ll leave to the con-
spiracy theorists. But the fact is that you 
have a synthetic market where you can 
completely ignore supply and demand 
fundamentals and simply view gold as 
a way to position yourself according to 
your macro view of the world. Gold has 
provided a very cheap source of carry 
for these long positions — again, mac-
ro-oriented, but taken in complete dis-
regard for fundamentals.

But take a look at the consumption of 
gold for the last several years running. 
Note that consumption measured by 
offtake in the parts of the world where 
they don’t play in the derivative market 
— India and China being the big players 
there — is substantially more than the 
amount of gold that’s being produced 
every year. And if you start looking at 
the migration of gold in vaults, you’ll see 
it’s all going to Asia and being refined 
in Swiss refineries. Not into 0.999 pu-
rity 400-ounce bars, which is London 
Good Delivery, but into 0.9999 purity 
kilo bars. This is well-documented. And 
in addition you’ve had substantial disap-
pearance of gold from Western vaults 
— London being the least transparent 
because there are probably 50 vaults in 

London. Nobody really knows.
OR: What’s the significance of the 

increase in refining into smaller incre-
ments?

Hathaway: Well, once it’s refined 
into four-9’s kilo bars instead of three-
9’s 400-ounce bars, you can’t claim it 
with paper in the synthetic gold trade 
because it’s not London Good Delivery. 
What it points to is that the underlying 
physical upon which this pyramid of 
credit for synthetic gold is built is get-
ting smaller and smaller.

Now how does that play out? I don’t 
think anybody can really know for sure, 
but at some point the market for gold 
will be influenced more by what is go-
ing on in Asia, which is the offtake. The 
Shanghai Gold Exchange numbers seem 
to be fairly accurate. Those numbers are 
fairly transparent.

Where I think I’m getting to on this 
is that there’s substantial evidence that 
China is ramping up its exposure to gold. 
We know the Chinese government has 
been buying surreptitiously and not re-
porting what they have since 2009. They 
announced in mid-July a 57 percent in-
crease in their holdings over the last re-
ported figure in April of 2009. This looks 
a little on the low side to me. Three possi-
ble interpretations seem likely. One, they 
are still underweight and therefore have 
more to buy. Two, there is a gray area 
between official-sector and quasi-official 
institutions. It wouldn’t surprise anyone 
if they had parked a good deal of physi-
cal away from the official PBOC balance 
sheet. Three, this could just be cosmetic 
— a part of their campaign to elevate the 
RMB to SDR status.

No matter the immediate motive for 
its accumulation, gold is still for them 
a hedge against the vast amount of U.S. 
low-yielding /non-yielding treasuries 
which they’ve accumulated because of 
balance of trade payments surpluses. 
The other is that they’re forced to do 
that because they didn’t have anything 
else to recycle those trade surpluses into. 
But with the arrival of the Shanghai Gold 
Exchange, there’s a mechanism now for 
recycling some of those trade surpluses 
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they have with the rest of the world into 
something besides U.S. treasuries — and 
that’s gold.

We know that Russia is selling its oil 
and natural gas to China — not for U.S. 
dollars, but for RMB and gold. We know 
that Saudi Arabia is selling oil to China, 
and to some degree the sett lement is in 
gold. Gold is sneaking up on us and re-
entering the international trade picture 
to the detriment of the dollar.

I’m not saying the dollar is going to go 
away. Th e dollar is still going to be a huge-
ly important reserve currency, but there 
are some chinks in the armor and some 
erosion at the fringes. And this is being 
achieved basically because gold allows 
the recycling of large amounts of trade 
surpluses away from U.S. dollars. I think 
this is a space to watch and that’s why 
there’s some relevance and importance 
to the displacement of Western above-
ground gold stocks to Asian markets.

Is this going to lead to an explosion in 
the gold price? I don’t necessarily think 
so, but I do think that when something 
occurs which leads Western investors who 
have been shorting paper gold to turn around 
and want to own gold as they did from 2000 
to 2011, there are underlying forces shaping 
up in the gold market that could result in an 
even more dynamic upside leg than what we 
had from 2000 to 2011.

OR:	What do you think gold will gen-
erally tend to correlate with? And when 
the market fi nally corrects for gold, do 
you think we’ll be in an infl ationary 
environment?

Hathaway: Probably. I would say proba-
bly. Th ere’s been this debate for the last sev-
en years: how does gold do in a defl ationary 
environment versus an infl ationary? Th e 
truth of the matt er is that it does well in ei-
ther environment. In the 1930s, the dollar 
was devalued against gold. A defl ationary 
episode like we had in the 30s basically trig-
gers infl ationary public policies. Witness 
the aft ermath of 2008.

But what hasn’t happened, what we 
haven’t seen so far, is CPI infl ation. We’ve 
had infl ation. I’m sure Jim Grant talked 
about this — we’ve had infl ation of other 
assets, infl ation of stocks, infl ation of col-

lectibles. Infl ation of the kind that we 
think of in the 1970s we haven’t seen so 
far. I’m beginning to think we’re starting 
to see it, certainly in the labor indices. 
Th e Atlanta Fed has one which shows no 
signifi cant uptick in wage rates, contrary 
to what Yellen says.

OR: You got into the gold business in 
1998?

Hathaway:	Th at’s when we started our 
gold fund.

OR: Was it because the price was so ab-
surdly low that you thought it was interesting?

Hathaway: Yes. Today is more like 
1998, when you couldn’t articulate any of 
the things that happened post-1998. All 
you could say is, “Boy, gold has just been 

trashed for a long time,” and then we look 
around — we’re a value shop — at what 
was going on then: dotcoms, telecoms, 
absurd overvaluation in the fi nancial 
markets. We didn’t have much more to go 
on than that. I would say, fl at statement, 
nobody expected gold to do what it did, 
including me, over the next 10 years.

We thought it was cheap. I wrote 
something in ’02 that said it might get 
to $1,000. You couldn’t say why it was 
going to happen. Th en of course we had 
the perversions in fi nancial assets with 
structured fi nance in the mid-Oughts, 
and then the public policy responses: 
zero interest rates or absurdly low interest 
rates, these eventually evolving into QE. 
None of that could have been anticipated 
in 1998 other than to say gold is being 
cast off  in the dustbin.

Th en you look on the other side of the 
equation and say, the fi nancial markets 
are absurdly expensive. I think you could 
say that today.

OR:	Is this the worst you’ve seen senti-
ment for gold stocks?

Hathaway: Yes.
OR: What are your favorite names? 

It looks like you own a lot of the royalty 
companies.

Hathaway:	Yes, we’ve emphasized roy-
alty stocks and it’s certainly been helpful 
to us in terms of relative performance. 
Absolute performance has been diffi  -
cult, to say the least. Th e royalty business 
model is: you don’t get your hands dirty, 
basically you’re a fi nance house with 
many more exposures geographically and 
participation in many, many more mining 
assets than somebody like Newmont or 
Barrick that actually operates the asset. 
It’s a terrifi c business model within the 
gold universe.

OR: Is Franco-Nevada your favorite?
Hathaway: Two big holdings we have 

are Franco and Royal Gold. We also have 
Silver Wheaton, and then more recently 
Osisko, which has transformed itself into a 
royalty company. Th ose would be the four 
main exposures that we have. It’s a small 
island within a small space, and there are a 
couple of other names out there, but those 
are the ones that you would probably own 
in an institutional account.

OR: Th ose you like because of the di-
versifi cation? Or why?

Hathaway:	 Th at, and high returns 
on capital. At least that was the original 
thesis. Again, as the markets closed down 
for mining companies or fi nancing be-
came increasingly expensive on the back 
of adverse sentiment and the declining 
trend in the gold price, it became more 
and more diffi  cult and expensive for min-
ing companies to go the conventional 
route to raise money — the conven-
tional route being deals underwritt en by 
Canadian investment banks.

Th e royalty companies — their pipe-
lines were always fairly good but they got 
even more robust over the last three or four 
years. What’s interesting about the royalty 
space is that the royalty guys are starting 
to reach, just as everybody is. It’s amazing. 
You see central banks buying S&P futures 
for yield. What’s the reason? Because they 
can’t get yield in safe assets. It’s what they’ve 
done to themselves. And with the royalty 
companies, their success has made them 

“to me a rerun of the 
1970s would be just fi ne. 
Th e world didn’t end. ”

—John Hathaway
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reach for yield. They’re doing bigger deals 
at lower returns on capital than I can ever 
remember. It’s like anything: success breeds 
ultimately these counterforces where you 
reach marginal returns. I worry that the roy-
alty guys are there.

They’re starting to do deals that are very 
big in size. Franco and Royal would be 
the main examples, but Silver Wheaton 
also did a huge deal that we questioned 
in terms of return on capital. They’re do-
ing it because they can raise the money 
and because everybody loves what they 
do for the reasons that I said. We still own 
them because we’re bullish on gold and 
silver prices, but they’re reaching, and it’s 
something to take note of.

OR: Are the traditional miners, then, 
the cheapest in the universe?

Hathaway: Yes. I would say that if gold 
were to go up 10 percent, you might get 
a 15 percent or even 20 percent move in 
the royalty stocks. You might get 30 per-

cent or 40 percent moves in the miners. 
Because they’ve been more heavily dis-
counted and have performed, on a rela-
tive basis, so poorly that any signs of life 
in the gold price are going to get much 
more performance from the beaten-up 
mining names.

I would just want to say one other 
thing in terms of stock selection for 
what we do. Our list contains a number 
of names where there’s value creation, 
which is difficult in the mining business. 
Value creation is accretive on a per-share 
basis: growth in reserves, cash flow, that 
sort of thing. That’s why the big names 
like Barrick have had such a difficult time: 
because they lacked financial discipline 
and basically, in Barrick’s case, destroyed 
their balance sheets.

We have a lot of names that are not 
the familiar big-cap mining names. We 
favor the mid-cap and smaller-cap names 
where there’s value creation.

OR: Can you give us some examples?
Hathaway: Torex would be one. An-

other would be MAG Silver. Those 
would be two standout examples. We like 
B2Gold. Those are not household names, 
even for people who know the mining 
space. Primero would be another one 
that we’ve gotten to like a lot. These are 
run by good, entrepreneurial business-
people. Very often in commentary on 
mining stocks, you see people speaking 
of the industry as if it were a monolithic, 
homogeneous industry, and yet within 
it there are companies that create value 
which is the kind that we try to own.

It may not be reflected in the share 
price today, but we think that when the 
sun starts shining again, we’ll have a lot 
more joy than just a random gathering of 
gold-mining stocks could provide.

OR: Do you think there’ll be more 
M&A in the sector?

Hathaway: There’s been a huge amount, 
which to me is a very positive sign in a cou-
ple of ways. One is that companies that 
take advantage of this huge, heavily dis-
counted sector are buying, so to speak, 
straw hats in the winter. If they know 
what they’re doing, and we think there 
are a few of them that do, they deserve 
to be commended. That’s another way to 
add shareholder value.

What you really have is divestiture of 
assets from forced sellers. That’s advanta-
geous to the buyer. The other thing that 
I think is that this M&A, and it’s been 
quite significant, represents a give-up 
phase in psychology by the seller who’s 
being forced to deal because they’ve 
given up hope that the gold price is ever 
going to do anything. Companies give 
up, in many cases, very, very good assets. 
Anglo, for example, just gave up owner-
ship of Cripple Creek, which is the only 
mine in Colorado of any size. Newmont 
was the buyer. I can’t remember if there 
was somebody else on the buy side. I 
think it was just Newmont. That’s a class 
asset bought in a very attractive environ-
ment. The people who are on the buy 
side of this are taking advantage of this 
very weak environment — that’s my idea 
of how you create value.

OR: Obviously, equities being this far 

gold has unique properties as an asset that allow it to insure financial wealth.
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down limits financing opportunities.
Hathaway: Certainly.
OR: But there’s the fact that mining 

costs have come down.
Hathaway: There’s that, too. Mining 

costs are quite stable. In some cases 
they’re going down. Most people think 
about inputs like energy. Of course ener-
gy is down. Many of the other inputs are 
down. Backlogs for mining equipment 
are nonexistent. All of that is positive. 
Labor was very scarce when things were 
great. Now you see good mining engi-
neers lining up for jobs.

OR: Do you agree that there should be 
a premium on assets in safe jurisdictions?

Hathaway: Absolutely. Just look at what 
goes on in some of these countries. Your 
predictability of cash flows has to be hair-
cut. Every country is different. Mexico used 
to be a great mining jurisdiction. On a rela-
tive basis it’s still one of the better ones, but 
it’s not as good as it used to be.

OR: What are the jurisdictions, do 
you think, that should get a premium? 
The U.S., Canada, and Australia?

Hathaway: That would be it. It’s a 
short list for sure. There are some no-go 
areas for us, but we’re crowded pretty 
heavily into North America, as is the rest 
of the space.

OR: Do you have a view on NovaGold?
Hathaway: Yes, we do. I enjoyed Tom’s 

comments on that in your last issue. It’s 
a great out-of-the-money call on the gold 
price. It would be a 15-to-20 bagger when 
things turn around.

OR: It sounds like you’re also bullish 
on silver. Is that correct?

Hathaway: Yes. Silver is part of the mix 
and we have plenty of exposure to it. In 
some cases it’s not as identifiable as just 
looking at a name in the portfolio be-
cause a lot of companies produce silver 
in conjunction with gold. We’ve done a 
drilldown into the portfolio to figure out 
how much silver there is. It’s probably 30 
percent to 35 percent in terms of revenue 
flows. Silver is going to benefit from all 
the macro reasons that gold will.

Silver is a small-cap precious metal, 
so probably you get bigger percentage 
moves in silver during an upcycle than 
you do in gold itself. The thing to re-

member about silver, and again, I think 
silver’s great, is that if you have a million 
dollars of gold, it would fit within one 
wine bottle or maybe one-and-a-half 
wine bottles. You have a million dollars 
in silver, it might be three or four cases of 
wine. It’s heavy and bulky in comparison 
to gold. That’s more for people who think 
in terms of physical as opposed to what 
we just talked about, which is a percent-
age upside in the metals.

Did you know, by the way, that bitcoin 
has gone up during the Greek crisis while 
gold is going down?  That really burns me up.

OR: Some investors like gold oppor-
tunistically — they’re reacting to what’s 
going on. Some, however, own gold be-
cause they have a view that the entire sys-
tem is going to collapse in on itself. What 
camp are you in?

Hathaway: I don’t like the end-of-
the-world stuff. It makes you sound 
loopy and foaming at the mouth. I 
think if you have gold out of the finan-
cial system, and you don’t have to have 
a lot of it relative to your financial as-
sets, you’re protected. One percent or 
two percent is all it takes. Some people 
say five percent. Numbers like that for 
those fat-tailed events. If you look at 
the macro picture, with central banks 
buying stocks and valuations being so 
inflated, I think that’s all you need. To 
me a rerun of the 1970s would be just 
fine. The world didn’t end. We went 
through some major changes. What 
gold needs is for people to lose confi-
dence in central banking — which I 
think is long overdue.

When that happens, you’ll have essen-
tially a rerun of the 1970s. It’s not going to 
be exactly the same, but there will be tough 
markets for financial assets and gold should 
do, on a relative basis, really well.

OR:	 Where do you see gold a year 
from now? Do you think we’ll see a 
change in sentiment by then?

Hathaway: It seems to me that gold 
is in a very intense low these last six 
months. You would think that from 
that you would get a pretty respectable 
rally that might break a number of these 
downtrend lines that have been well-
established and get people to think that 

maybe this short gold trade, long what-
ever, is yesterday’s game.

I can see that happening. I can see 
gold rating maybe a couple hundred dol-
lars higher over the next 12 months. It 
wouldn’t surprise me at all. I think that 
would break the spell that we’ve been in. 
I remember that back in 1999, when gold 
went from $250 to $300, I thought that 
was fantastic. I’m saying the same thing 
now: basically you want to break the neg-
ative psychology.

Who knows where the witches’ brew 
that has been simmering for the last sev-
en years takes us? I think that there’s a lot 
of stuff that’s going to happen that is not 
in stocks at record valuations or govern-
ment bonds at zero interest rates or nega-
tive rates. I think that the pendulum will 
start to swing the other way and all kinds 
of gremlins and goblins are going to pop 
up that nobody is talking about today.

I don’t want to be the one to say the 
world is going to end, because it’s not go-
ing to. We’ll manage our way through 
it just as we did in the seventies. 
People who have owned gold for all 
the right reasons have been castigated 
by their clients because it’s led to 
underperformance. That’s just thinking 
about superficials: is gold going up 
or down? The other thing is, in the 
longer context of preserving wealth, a 
wealthy family should have gold. They 
should have it just like they have 
insurance on their house and 
insurance on their lives and their 
health. Then you don’t look at it. That 
rationale for holding it — that you 
don’t hold gold’s feet to the fire 
because it caused you to underper-
form some benchmark — well, 
nobody in the U.S. has that view of 
gold now. And I think that view of 
gold will resurface when we go through 
a bear market. Maybe a decade-long 
bear market like we had in the 1970s.

OR: Fantastic. Thanks, John.

John Hathaway co-manages the Tocqueville 
Gold Fund and is widely considered to be a 
leading voice on the subject of gold and pre-
cious metals.
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is made concerning the accuracy of cited data, nor is there any guarantee that any projection, forecast or opinion will 
be realized.  
 

Mutual Fund investing involves risk. Principal loss is possible. Past performance is not a guarantee of future results. 
The Fund invests in gold and other precious metals, which involves additional and special risks, such as the possibility 
for substantial price fluctuations over a short period of time; the market for gold/precious metals is relatively limited; 
the sources of gold/precious metals are concentrated in countries that have the potential for instability; and the market 
for gold/precious metals is unregulated. The Fund may also invest in foreign securities, which are subject to special 
risks including: differences in accounting methods; the value of foreign currencies may decline relative to the US 
dollar; a foreign government may expropriate the Fund's assets; and political, social or economic instability in a 
foreign country in which the Fund invests may cause the value of the Fund's investments to decline. The Fund is non-
diversified, meaning it may concentrate its assets in fewer individual holdings than a diversified fund. Therefore, the 
Fund is more exposed to individual stock volatility than a diversified fund. 
 
References to stocks, securities or investments should not be considered recommendations to buy or sell. Securities 
that are referenced may be held in portfolios managed by Tocqueville or by principals, employees and associates of 
Tocqueville, and such references should not be deemed as an understanding of any future position, buying or selling, 
that may be taken by Tocqueville.  
 
The Tocqueville Gold Fund may be offered only to persons in the United States and by way of a prospectus. This 
literature should not be considered a solicitation or offering of any investment products or services to investors residing 
outside of the United States. Please consider the investment objectives, risks, and charges and expenses of the Fund 
carefully before investing. The prospectus contains this and other information about the Fund.  For more complete 
information on this Fund, including its charges and expenses, please obtain a free prospectus by downloading a copy 
from the Tocqueville website below, by contacting an authorized broker/dealer, or by calling  
1-800-697-3863. Please read the prospectus carefully before you invest or send money. The Tocqueville Gold Fund is 
distributed by Tocqueville Securities, L.P. 
 
The average annual total returns and top ten holdings for The Tocqueville Gold Fund ending June 30, 2015 are as 
follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Past performance is no indication of future results. The performance assumes reinvestment of capital gains and dividends and 
does not reflect the redemption fee. If deducted, the redemption fee would reduce the performance quoted. Fund performance 
current to the most recent month-end may be lower or higher than the performance quoted and can be obtained by calling 1-800-
697-3863 or visiting www.tocqueville.com/mutual-funds.  

 
 

Average Annual Rates of Return   

1 Year -33.32%

3 Year -21.00%

5 Year -13.43%

10 Year 3.42%

Expense Ratio 1.38%
 

 

 

Top Ten Holdings   

Physical Gold 12.51%

Detour Gold Corp. 5.80%

Royal Gold, Inc. 5.60%

Agnico Eagle Mines Ltd. 5.11%

Franco-Nevada Corp. 4.85%

Goldcorp, Inc. 4.13%

Randgold Resources Ltd. - ADR 4.09%

Eldorado Gold Corp. 3.76%

Osisko Gold Royalties Ltd. 3.50%

Silver Wheaton Corp. 2.91%

Total  52.26%
 




