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quARtERly uPDAtE

Calendar Year Returns

% of Net Assets
Equities: 84.69%
Physical Gold: 11.94%
Cash Equivalents, Other Assets and Receivables: 1.67%
Private Fund: 1.33%
Preferred Equity: 0.37%

Total # Holdings: 64
P/E: 43.4x
Weighted Median Market Cap: $2.4 B
Weighted Avg. Market Cap: $5.0 B
Turnover Ratio: 16%

FuND ObjECtivE
The Tocqueville Gold Fund’s investment objective is 
long-term capital appreciation.
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PORtFOliO stAtistiCs

•	 Gold prices finished 1Q 2017 at $1249 per ounce, appreciating 8.4% for the three-month period. Markets bid up equities in anticipation of 
successful policies from President Trump’s administration, while investors rebuilt gold positions as the dollar posted a declining trend and global 
inflation figures rose the most in five years. Gold bullion and gold equity markets exhibited a positive bias, with investors adding to positions on 
any short-term weakness given the sound support of the $1200/oz. price level. Despite higher interest rates, investors appear to be responding to 
firmer global economic developments and inflationary pressures. Meanwhile, European elections and U.S. foreign policy have presented elements of 
geopolitical uncertainty, which also provided support for gold prices.
•	 During 1Q 2017, the Fund’s 10.01% gain outperformed the 6.45% return of the Philadelphia Gold & Silver Index (the “XAU”). Top contributors 
to performance included Ivanhoe Mines, Torex Gold Resources, Fresnillo, and Alamos Gold, none of which are held in the XAU. Top detractors 
included Detour Gold, Klondex Mines, SEMAFO, and Newmont Mining. The portfolio continues to maintain heavier exposure to small- and mid-
cap companies compared to the XAU, which is predominantly composed of large-cap holdings.
•	 In the absence of a credible monetary standard, we expect no escape from the treadmill of rising debt, both in the U.S. and globally, that outpaces 
economic growth. Income inequality, wage stagnation, overvaluation of financial assets, and speculation instead of productive investment are likely 
to be prolonged under the current monetary regime. Whether or not policy makers take a proactive approach to address monetary reform, the fact 
remains that gold is massively underpriced in all paper currencies. We expect a significant repricing of gold during the current administration, either by 
design or because of market events. Whenever a repricing happens, we expect broad support for that outcome.
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FuND stRAtEgy
The Tocqueville Gold Fund seeks to achieve its investment objective by investing at least 80% of its net assets, 
plus borrowings for investment purposes, in gold and other precious metals and securities of companies located 
throughout the world that are engaged in mining or processing gold. The Fund follows a value approach to in-
vesting and the portfolio manager will identify companies that are undervalued based on his judgment of relative 
value and growth potential.

TGLDX

TOCquEvillE GOld FuNd

Symbol: TGldX
Cusip: 888894862
dividend Policy: Annual
Minimum investment: $1,000 ($250 iRA)
Total Fund Assets: $1.3 billion
Expense Ratio: 1.40%
Redemption Fee: 2.00% first 90 days*
Sales Charge: None
inception date: 6/29/1998

Managers' Tenure:
Hathaway 19 Years

Groh 6 Years
Mcintyre 3 Months

Morningstar Category: Equity Precious Metals

Average Annual Returns as of 03/31/17

3 Month YTd 1YR 3YR 5YR 10YR
Fund 10.01% 10.01% 17.12% -0.85% -11.68% -0.86%
Phil. Stk Ex. G/S index 6.45% 6.45% 21.09% -1.91% -12.57% -3.67%
S&P 500 index 6.07% 6.07% 17.17% 10.37% 13.30% 7.51%

Performance data quoted represents past performance and does not guarantee future results. The investment return 
and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or 
less than their original cost. The performance assumes reinvestment of capital gains and dividends. 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.

*The Fund's performance does not reflect the redemption fee. If deducted, the fee would reduce the 
performance quoted.
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Investors should carefully consider investment 
objectives, risks, charges and expenses. This and 
other important information is contained in the 
fund prospectus which should be considered  
carefully before investing.
Distributed by Tocqueville Securities L.P. 

Not FDIC Insured  |  Not Bank Guaranteed  |  May Lose Value     For more information visit www.tocquevillefunds.com    

iNDustRy AllOCAtiON

Gold Related 91.5%

Other Precious Metal 7.8%

Other 0.7%

PORtFOliO MANAgERs

John Hathaway, CFA, Doug Groh, and Ryan 
McIntyre, CFA, are co-portfolio managers of the 
Tocqueville Gold Fund. Prior to joining Tocqueville 
in 1997, Mr. Hathaway was the CIO at Oak Hall 
Advisors for seven years. In 1986, he co-founded and 
managed Hudson Capital Advisors. Prior to this, he 
was a Partner at David J. Greene and Co. and began 
his career in 1970 as an Equity Analyst with Spencer 
Trask & Co. He has a BA from Harvard College and 
an MBA from the University of Virginia. Prior to 
joining Tocqueville in 2003, Mr. Groh was Director 
of Investment Research at Grove Capital and held 
research positions at J.P. Morgan, Merrill Lynch, 
and ING Bank. He has a BS in Geology/Geophysics 
from the University of Wisconsin– Madison and an 
MA from the University of Texas at Austin. Prior to 
joining Tocqueville in 2008, Mr. McIntyre was an 
associate focused on mergers and acquisitions in the 
metals and mining sector with the Macquarie Group. 
He earned a BA in Commerce with Distinction from 
Dalhousie University and an MBA from the Yale 
School of Management. 

MORNiNgstAR RAtiNg™

Physical Gold 11.94%
Franco-Nevada Corp. 4.77%
Pan American Silver Corp. 4.50%
Alamos Gold, inc. - Class A 3.89%
Torex Gold Resources, inc. 3.73%
Fresnillo PlC 3.46%
detour Gold Corp. 3.24%
Newmont Mining Corp. 3.24%
B2Gold Corp. 2.97%
MAG Silver Corp. 2.96%
Total 44.70%

Fund holdings and industry weightings are 
subject to change at any time and are not 
recommendations to buy or sell any security. 
Holdings are based on percent of net assets.

TGLDX

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.
For the period ended 03/31/17, Morningstar rated the Tocqueville Gold Fund, for the three-, five-, and 10-year periods, respectively, 3, 4, and 4 stars 
among 71, 67, and 46 Equity Precious Metals Funds, respectively (derived from a weighted average of the fund’s three-, five-, and 10-year [if applicable] 
risk-adjusted return measures and Morningstar Ratings metrics). Investment performance reflects applicable fee waivers. Without such waivers, total returns 
would be reduced and ratings could be lower. For funds with at least a three-year history, a Morningstar Rating™ is based on a risk-adjusted return measure 
(including the effects of sales charges, loads, and redemption fees) with emphasis on downward variations and consistent performance. The top 10% of 
funds in each category receive 5 stars, the next 22.5% 4 stars, the next 35% 3 stars, the next 22.5% 2 stars, and the bottom 10% 1 star. Each share class is 
counted as a fraction of one fund within this scale and rated separately. ©2017 Morningstar, Inc. All Rights Reserved. The information contained herein: 
(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or 
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
The Tocqueville Mutual Funds may be offered only to persons in the United States. This literature should not be considered a solicitation or offering of any investment 
products or services to investors residing outside of the United States.
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4-Star Overall Morningstar Rating™ as of 03/31/17 
out of 71 Equity Precious Metals Funds. The Over-
all Morningstar Rating™ for a fund is derived from 
weighted metrics, which are based on risk-adjusted 
return performance.

P/E: The weighted average of the price/earnings (P/E) ratios of the equity securities referenced. The P/E ratio 
is calculated by dividing the current price of the stock by the trailing earnings per share for the past 12 months. 

The Philadelphia Stock Exchange Gold/Silver Index is a good indicator of the performance of 
the common stock of companies in the gold and silver mining industry. It does not incur fees and 
expenses. The S&P 500 Index is a market-value weighted index consisting of 500 stocks chosen for 
market size, liquidity, and industry group representation. You cannot invest directly in an index.
The Morningstar Equity Precious Metals Portfolio focuses on mining stocks, though some do 
own small amounts of gold bullion. Most portfolios concentrate on gold-mining stocks, but some 
have significant exposure to silver-, platinum-, and base-metal-mining stocks as well. Precious-metals 
companies are typically based in North America, Australia, or South Africa.


