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The Big Long

“We are now witnessing how a secular bull market s
slowly becoming mainstream.”

In Gold We Trust report 2025
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The 3 Stages Of A Bull Market (Dow Theory)
Progress since the Release of the IGWT 2025

“The public, as a whole, buys at the wrong time and sells at the wrong time.” Charles Dow

ACCUMULATION PUBLIC PARTICIPATION PHASE DISTRIBUTION
PHASE PHASE

"Gold Loses Status as Haven" “Gold rises on safe-haven demand amid Trump tariff worries”
WSJ, Sep 20, 2022 Reuters, Mar. 25, 2025

“Goldman Sachs raises end-2025 gold price forecast to $3,700/0z”
Reuters, Apr. 14, 2025

“JPMorgan Sees Gold Price Soaring Past $4,000 on Recession Fears”
Business Insider, Apr. 23, 2025

Goldman hikes December 2026 gold

. price forecast to $4,900/0z
i

Charles Dow
Developed foundational technical
analysis principles ('‘Dow Theory')

based on his WSJ editorials.

Source: Investing, Reuters, MiningVisuals, Incrementum AG
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The Current Breakout in Gold Feels Spectacular but in the Context of
History Is Nothing Major
Historical Gold Breakouts (Start Price = 01/01/2024), in USD, 01/2024-10/2028
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Record Gold Purchases by Central Banks Highlight Strategic Shift

Additional 415 Tonnes Were Added in H1 2025
Global Central Bank Gold Purchases, in Tonnes, 1950-2024
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Source: World Gold Council, Incrementum AG
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More Than 55 Years of Debasement and Wall Street Finally Joins the
Party!

Gold, Copper, Oil (WTI) and Wheat (log), in USD, 100 = 01/1970, 01/1970-10/2025

: \\ ‘V‘ N - e
N by v -‘- .
\ A | -85%
10.0 -
" -94%
e Gre
Ripplin ba
g A nt Deb
Woriq Mari eattse Is
1.0 -
~odsement
Street's Latest ob:gi?o"f Wall
0.1 T T T T T
1970 1980 1990 2000 2010 2020

Gold - Copper = Qil (WTI) —\Wheat

Source: Bloomberg, LSEG, Incrementum AG
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Financial Investors Have So Far Missed The Bull Market
Portfolio Structure of Family Offices, 2024

Infrastructure 1%

Art and Antiques 1%
Commodities <1%
Gold/Precious Metals 2% |

Estate
1%

Emerging
Markets

4%

Emerging
Markets

Source: UBS, MiningVisuals, Incrementum AG
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From Bonds to Bullion — Rethinking the Core Portfolio

Old 60/40 Portfolio vs. New 60/40 Portfolio

The New
Gold Playbook

B wcrementum

Stocks
60%

Bonds
40%

Source: Incrementum AG
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“When the facts change, | change my mind. What do you do, sir?

— John Maynard Keynes
Old 60/40 Portfolio** and New 60/40 Portfolio*, in USD, 100 = 05/17/2025, 05/2024—10/2025
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Source: LSEG, Incrementum AG
*60% S&P 500 TR, 40% US 10Y TR, **45% S&P 500 TR, 15% US 10Y TR, 15% Gold, 5% Silver, 5% HUI Index TR, 10% BCOM TR, 5% Bitcoin
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Performance Gold’s “Hautacam Moment”

(Watch Keynote by Clicking on the Screenshot)
GDX/Gold and SIL/Silver, 100 = 12/31/2010, 01/2011-10/2025
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Commodities: The Last Asset Class Holding Out
Gold, Silver, HUI and BCOM vs. S&P 500 (log), 100 = 01/1998, 01/1998—10/2025
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A Short History of Commodity Bulls and Bears
S&P GSCI TR, and S&P 500, 100 = Beginn of Bull/Bear Market (log), 01/1970-09/2025
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Commodities Are Not Just an Asset Class
They Are a Specific Exposure That Profits Immensely Under the Right Conditions

Impact of Macro Factors on Commodities, Stocks, and Bonds

Macro Factor / Direction Commodities Stocks Bonds
Stimulus / Growth China 1 +
Inflation Expectation (Breakevens) 1 + -
Real Yields | + + +
USD | + +
Liquidity 1 (M2 / CB Balance Sheet, QE) + + +
Fiscal Stimulus 1 (Deficits / Investments) + + -
Geopolitical Tensions / Energy Shock + -
Structural

Changes Favor —| Deglobalization / Reshoring + -

Commodities
Energy Transition Policy (Capex in Net-Zero, Grid, EV) +

Source: Incrementum AG
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The Status Quo of Gold

“In times of uncertainty, gold is not just a safe haven — it’s a
signal.”

Jeffrey Gundlach
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Gold Performance Since 2000 in Various Currencies
Gold Performance in Major Currencies, 2000-2025 YTD

Year usD EUR GBP AUD CAD CNY JPY CHF INR Average
2000-2004 52.4% 13.3% 28.0% 27.3% 26.8% 52.3% 52.7% 9.1% 51.5% 34.8%
2005-2009 150.1% 136.8% 197.0% 118.1% 118.7% 106.3% 126.8% 127.6% 168.4% 138.9%

2010 29.5% 38.6% 34.2% 13.6% 22.8% 25.1% 13.2% 16.8% 24.8% 24.3%

2011 10.2% 13.9% 10.6% 10.3% 12.7% 5.2% 4.5% 10.7% 30.7% 12.1%

2012 7.1% 5.0% 2.5% 5.3% 4.2% 6.0% 20.7% 4.5% 11.1% 7.4%

2013 -28.0% -30.9% -29.4% -16.1% -23.0% -30.1% -12.6% -29.8% -19.1% -24.3%

2014 -1.8% 11.6% 4.4% 7.3% 7.5% 0.7% 11.6% 9.4% 0.2% 5.6%

2015 -10.4% -0.1% -5.3% 0.6% 6.8% -6.2% -9.9% -9.7% -5.9% -4.5%

2016 8.5% 12.1% 29.6% 9.6% 5.3% 16.1% 5.4% 10.3% 11.4% 12.0%

2017 13.1% -0.9% 3.3% 4.6% 5.9% 6.0% 9.0% 8.3% 6.3% 6.2%

2018 -1.5% 3.0% 4.3% 8.9% 6.8% 4.1% -4.2% -0.8% 7.3% 3.1%

2019 18.3% 21.0% 13.7% 18.8% 12.6% 19.7% 17.2% 16.6% 21.3% 17.7%

2020 25.0% 14.8% 21.3% 14.1% 22.6% 17.2% 18.8% 14.3% 28.0% 19.6%

2021 -3.6% 3.6% -2.6% 2.2% -4.3% -6.1% 7.5% -0.6% -1.7% -0.6%

2022 -0.2% 6.0% 11.6% 6.3% 7.0% 8.3% 13.7% 1.1% 10.8% 7.2%

2023 13.1% 9.7% 7.4% 13.1% 10.5% 16.3% 21.6% 2.9% 13.7% 12.0%

2024 27.2% 35.6% 29.4% 40.0% 38.1% 30.8% 41.7% 37.1% 30.8% 34.5%
2025 YTD 57.8% 40.8% 48.3% 50.6% 54.1% 54.4% 52.5% 39.3% 63.7% 51.3%

2000-2025 YTD
Performance 1,340.5% 1,150.9% 1,643.2% 1,352.0% 1,299.4% 1,142.0% 2,039.8% 625.3% 2,839.5% 1,492.5%
CAGR 10.9% 10.3% 11.7% 10.9% 10.8% 10.3% 12.6% 8.0% 14.0% 11.1%
% POS Years 73.1% 80.8% 84.6% 88.5% 80.8% 80.8% 84.6% 73.1% 88.5% 81.6%

Source: LSEG (as of 10/14/2025), Incrementum AG
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A Flurry of New ATHSs in Gold!
A Signal?
Gold, in USD, and New ATH Closes, 01/1970-10/2025
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Source: 3Fourteen Research, World Gold Council, LSEG, Incrementum AG
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Gold’s Relentless Bull: Every Dip Gets Bought
Gold Cup-and-Handle Formation, in USD, 01/2000-10/2024
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All Developed Market Currencies Are Losing Value vs. Gold This Year

and the US Dollar Is the Leader of Losers
Gold in Various DM Currencies, in %, 2025 YTD
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Safe-Haven Gold for Insurance and Performance Gold for Return
Each Has Its Advantages and Disadvantages but Both Are Needed

Safe-Haven Gold vs. Performance Gold

Aspect

Objective

Purpose

Form

Costs

Advantages

Disadvantages

Investment Character

Source: Incrementum AG

incrementum

Safe-Haven Gold

Monetary Insurance

Hedge against Uncertainties, Inflation, or other Risks

Physical (Coins or Bars)

Acquisition Costs (Spread), Costs for secure Storage

Physical Store of Value, no Counterparty Risk

No productive Capital

Preservation of Capital and Protection against Value Losses in Times of
Economic Turbulence

Performance Gold

Return and Capital Growth

Benefit from rising gold prices and achieve higher
(risk-adjusted) portfolio performance

Gold Mining Stocks, Gold Funds, or Derivative
Financial Instruments

Transaction and Management Fees

Potentially high Returns, Income Source
(Dividends, Option Premiums), Flexibility

Higher Volatility, Default / Company Risks

More speculative Investment targeting Price
Movements and Market Trends
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The Spectrum of Options

From Safe-Haven Gold to Performance Gold
Characteristics of Various Gold Investments

Exploration
(Stocks)

Development
(Stocks)

Mid Cap
(Stocks)

Large Cap
(Stocks)

Royalty & Streaming
(Stocks)

ETFs
(Stocks)

ETFs
(Bullion)

Physical
(Bullion)

Source: Jefferies, Incrementum AG
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The Status Quo of Silver

“When silver moves, it moves like it’s on steroids.”

David Morgan
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Silver Performance Since 2000 in Various Currencies
Silver Performance in Major Currencies, 2000-2025 YTD

Year usD EUR GBP AUD CAD CNY JPY CHF INR Average
2000-2004 25.7% -6.5% 5.7% 5.0% 4.6% 25.7% 26.0% -10.0% 25.0% 11.2%
2005-2009 147.9% 134.7% 194.3% 116.2% 116.7% 104.4% 124.8% 125.5% 166.0% 136.7%

2010 83.4% 96.2% 89.9% 60.8% 73.8% 77.0% 60.2% 65.3% 76.6% 75.9%

2011 -10.3% -7.2% -9.9% -10.2% -8.2% -14.3% -14.9% -9.9% 6.4% -8.7%

2012 9.5% 7.3% 4.8% 7.6% 6.5% 8.4% 23.4% 6.9% 13.6% 9.8%

2013 -36.0% -38.5% -37.2% -25.4% -31.4% -37.8% -22.3% -37.5% -28.0% -32.7%

2014 -19.3% -8.3% -14.2% -11.9% -11.7% -17.3% -8.3% -10.2% -17.7% -13.2%

2015 -11.7% -1.6% -6.7% -0.9% 5.2% -7.6% -11.2% -11.0% -7.2% -5.9%

2016 15.2% 19.0% 37.6% 16.3% 11.8% 23.2% 11.9% 17.1% 18.3% 18.9%

2017 6.4% -6.8% -2.9% -1.6% -0.4% -0.3% 2.5% 1.8% -0.1% -0.2%

2018 -8.7% -4.4% -3.2% 1.0% -1.0% -3.5% -11.2% -8.0% -0.5% -4.4%

2019 15.2% 17.8% 10.8% 15.7% 9.7% 16.6% 14.2% 13.6% 18.1% 14.6%

2020 47.8% 35.7% 43.4% 34.9% 44.9% 38.6% 40.5% 35.2% 51.3% 41.4%

2021 -11.7% -5.2% -10.8% -6.5% -12.4% -14.1% -1.6% -9.0% -10.0% -9.0%

2022 3.0% 9.4% 15.2% 9.8% 10.5% 11.8% 17.3% 4.4% 14.4% 10.6%

2023 -0.9% -3.8% -5.8% -0.8% -3.1% 2.0% 6.7% -9.7% -0.3% -1.7%

2024 21.5% 29.5% 23.6% 33.8% 31.9% 25.0% 35.4% 31.0% 25.0% 28.5%
2025 YTD 78.2% 58.9% 67.4% 70.0% 74.0% 74.2% 72.1% 57.3% 84.8% 70.8%

2000-2025 YTD
Performance 852.7% 727.3% 1,052.9% 860.3% 825.5% 721.4% 1,315.2% 379.7% 1,844.0% 953.2%
CAGR 9.1% 8.5% 9.9% 9.2% 9.0% 8.5% 10.8% 6.3% 12.2% 9.3%
% POS Years 65.4% 57.7% 61.5% 57.7% 61.5% 65.4% 65.4% 61.5% 65.4% 62.4%

Source: LSEG (as of 10/14/2025), Incrementum AG
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- IGWT
More Than 45 Years Since the Last ATH!
Silver, in USD, and New ATH, 01/1970-10/2025
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Source: FactSet, LSEG, Incrementum AG
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Silver Is Starting to Come Alive!
Performance of Silver Relative to Gold (Monthly), 05/2014-10/2025
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The Gold/Silver Ratio Is Coming Down Fast!
Will It Break Through Its Long-Term Averages?

Gold/Silver Ratio, 01/2000-10/2025
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When the Gold/Silver Ratios Reverts, Silver Rockets
Silver Price Matrix, in USD, Gold/Silver Ratio (x-axis), and Gold (y-axis), in USD

100 90 80 70 60 50 40 30

9,000

8,300

7,600

6,900

6,200

5,500

4,800

4,100

Current Level

Source: Incrementum AG
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More and More Deliveries

Physical Silver Is What the People Want!
COMEX Silver Deliveries, in Millions of Troy Ounces, 01/2007-09/2025
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The Status Quo of Mining Stocks

“When you buy gold, youre buying insurance. When you
buy a gold miner, youre buying leveraged speculation on
that insurance.”

Rick Rule
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New ATHs for Gold Miners!

. IGWT
The Catch-Up Trade Begins
Gold Cup-and-Handle Formation, in USD, 01/2000-10/2025

700 NEW ATH

Takoawa) s from the Procious Metals Summit (Beaver Creek) & Gold Forum
Amaricas (Colorado Springs) - and what this means for our portfolios.
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Source: LSEG, Incrementum AG
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Trend Reversal?

Large Caps Are Already Outpacing Gold but the Response of Juniors Is Still Muted
GDX/GLD and GDX/GDXJ, 100 = 01/2010, 01/2010-10/2025

225 H

v

Large Cap Gold Miners > Junior Cap Gold Miners
200 A

175 A \
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125 -
100
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50 - /
25 A

Gold > Large Cap Gold Miners

0 T T T T T T T
2010 2012 2014 2016 2018 2020 2022 2024

GDX/GLD =——GDX/GDXJ

Source: LSEG, Incrementum AG

incrementum


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en

Gold Miners Up, Money Out

What Are GDX & GDXJ Outflows Telling Us?
GDX and GDXJ Monthly Fund Flows, in USD mn, 01/2016-09/2025
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2020: 2023:
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-500 -
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1,500 4 2021: 2022: 2024: 2025 YTD:
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-2,000
01/2020 01/2021 01/2022 01/2023 01/2024 01/2025

mGDX GDXJ
Source: FactSet, Incrementum AG
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Capital Pours Into Silver Miners!

2025 Inflows Rival the Previous Five Years Combined
SIL and SILJ Monthly Fund Flows, in USD mn, 01/2016-09/2025
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2020: 2021: 2022: 2023: 2024 2025:

+580 mn +540 mn +245 mn +2 mn +200 mn +1.45 bn
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Source: FactSet, Incrementum AG
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Large-Cap Gold Miners Have Posted Strong Results!

What’s Next After Gold’s Recent Surge?
Profitability Metrics for GDX (LTM), Q1/2008-Q2/2025
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Source: FactSet, Incrementum AG
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As Debt Burdens Grow for Governments Worldwide the Mining Sector

Is Moving in the Opposite Direction
Net Debt/EBITDA for GDX (LTM), Q1/2008-Q2/2025
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Source: FactSet, Incrementum AG
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Market Cap Disparity: The ‘Mag 7° Outvalue Entire Resource Sectors
Market Cap of Mag 7*, MSCI World Energy Index, and MSCI World Metals and Mining Index, in USD trn, 10/2025

25 ~
20.77
20 ~
X7
15
10 -
5 .
2.75
- 1.07
0 . .
Mag 7* MSCI World Energy Index MSCI World Metals and Mining Index
Source: LSEG, MSCI, Incrementum AG *Alphabet, Amazon, Apple, Meta Platforms, Microsoft, and Tesla
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Debasement Trade as Engine for the Long-Awaited Realignment

Between Real and Financial Assets
Market Capitalization (log), in USD bn, 10/2024

28,578
10,000 -
4,576
2,947 2208
1,000 A
100 H
10 -
S&P 500 Gold NVIDIA Corp Silver Bitcoin

Source: LSEG, Incrementum AG
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Gold Precious Metals & Silver
Mining Minerals Mining
Sub-Industry* Mining Sub-Industry*

Sub-Industry*

*GICS classification (Global Industry Classification Standard)
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The First Leg Lifts Safe Haven Gold —

The Second Belongs to Performance Gold
Performance of Gold, Silver and Mining Stocks in Bull Market Decades, in USD, 12/1969-10/2025

1970s 2000s 2020s

1st Half 2nd Half Total* 1st Half 2nd Half Total* 1st Half 2nd Half Total*

Gold 452% 162% 2,259% 52% 150% 555% 61% 179%

Silver 167% 525% 2,663% 26% 11% 788% 65% 81% 199%

Mining Stocks** 363% 17% 1,292% 191% 89% 749% 17% 181%

Source: LSEG, Incrementum AG (For more details, see In Gold We Trust Report 2025, p. 120-145) *Decade start to peak, **BGMI 12/1969-05/1996, HUI 05/1996—Today
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Quo Vadis, Aurum?

“Don’t make the mistake of thinking that what’s now
happening is mostly about tariffs.”

EVAET
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“Whoever controls the reserve asset and currency can exert some level of
control trade and financial transactions.” Stephen Miran

ROV Politics v

£ Back to Videos

HUDSON
l‘ BAY
Bessent: We're In The Middle Of A A CAPITAL
Bretton Woods Realignment, "I'd Like
To Be Part Of It"

ted By lan Schwartz

A User’s Guide to Restructuring
the Global Trading System

£l Scott Bessent - Macro Maven (EP.415)

CAPITAL
ALLOCATORS

SCOTT BESSEE

November 2024

MACRO MAVEN Executive Summary
The desire to reform the global trading system and put American industry on fairer ground vis-a-vis the rest of the world
has been a consistent theme for President Trump for decades. We may be on the cusp of generational change in the
Scott Bessent, President-elect Donald Trump's nominee for Secretary of the Treasury, in an interview on the international trade and financial systems.
'Capital Allocators with Ted Seides' podcast before the election declared we are in the middle of a Bretton ) 0 z 2 2 3 . 3
Wik el The root of the economic imbalances lies in persistent dollar overvaluation that prevents the balancing of international

trade, and this overvaluation is driven by inelastic demand for reserve assets. As global GDP grows, it becomes
"I also felt very strongly that we're in the midst of a great realignment and of a Bretton Woods realignments
coming in terms of global policy, global trade. There's a lot of what I taught at Yale and studied my whole life.

I'd like to be part of it, either on the inside or the out," Bessent said.

Source: RealClear, Hudson Bay Capital Management LP, Incrementum AG
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Central Bank Purchases and Price Appreciation Are Fueling the

Increase in Global Gold Reserves!
Composition of Global Total Reserves, 1950-Q1/2025
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mUSD EEUR ® Other Currencies Gold
Source: Eichengreen, IMF, World Gold Council, Incrementum AG
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The Coming Global Trade Reset
Historic Shift in Global Trade

Context

Stephen Miran — newly appointed Chairman of the Council of Economic Advisers (CEA)

His paper “A User’s Guide to Restructuring the Global Trading System” could serve as the blueprint for upcoming U.S.
economic policy

Potentially a tectonic shift in global trade and monetary systems — comparable to Bretton Woods or the Plaza Accord
Core Thesis
The U.S. may pursue an “America First” trade reset:
Tariffs funding tax cuts
Weaker U.S. dollar to strengthen domestic manufacturing
Linking trade, security, and monetary policy under a “Mar-a-Lago Accord”
Strategic Goal
Reassert U.S. economic dominance

Force allies and rivals to finance U.S. deficits and defense through financial commitments

X, @RonStoeferle
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The Mechanics of the New System
Trade, Currency, and Security Strategically Linked

Overvalued Dollar Problem
Dollar reserve status forces chronic U.S. deficits — weakens domestic industry
Miran advocates managed devaluation to restore trade balance
“Mar-a-Lago Accord” (Pozsar’s Framework)
A modern version of the Plaza Accord:
Allies (“inside the security zone”) must buy U.S. Treasuries
Swap short-term debt for 100-year Century Bonds
Non-compliant countries face tariffs
Tariffs as Leverage
Not just protectionist — economic & geopolitical tool
Goal: compel other nations to fund U.S. security + strengthen U.S. industry
Inflation Impact
Tariffs need not be inflationary if offset by currency moves
Example: 2018-19 tariffs — minor macroeconomic effect

X, @RonStoeferle
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Global Market Implications
Winners, Losers, and the New Financial Order

21st-Century Bretton Woods

- Shift toward managed exchange rates + strategic trade blocs

- Allies integrated under U.S. monetary umbrella; “foes” isolated via tariffs & capital controls
Winners & Losers

*  Winners: U.S. manufacturing, commodities, gold, Bitcoin

+ Losers: export-driven economies (China, EU) outside U.S. security zone
Market & Investment Impact

*  Expect FX volatility, weaker USD, rising commaodity prices

+ Gold & Bitcoin as safe-haven hedges amid de-dollarization

* Long-term: multipolar financial system with alternative reserve assets
Bottom Line

+  The “Global Trade Reset” could redefine how the world trades, invests, and stores value.
Tariffs fund growth. Dollar weakens. Hard assets rise.

X, @RonStoeferle

%ﬁ incrementum

Ronnie Stoeferle &
@RonStoeferle

EA THREAD: The Coming Global Trade Reset? £
A major shift in U.S. trade & monetary policy could be on the horizon.

Stephen Miran (@smiran) dropped a BOMB with his piece ./ "A User’s
Guide to Restructuring the Global Trading System"
Full doc here: hudsonbaycapital.com/documents/FG/h...

What’s coming? A new Plaza Accord? A weaker dollar? Tariffs funding tax
cuts? Gold & Bitcoin surging?

Buckle up. |

Post (ibersetzen

HUDSON
l‘ BAY
& CAPITAL

A User’s Guide to Restructuring
the Global Trading System

November 2024

Executive Summary

The desire to reform the global trading system and put American industry on fairer ground vis-a-vis the rest of the world
has been a consistent theme for President Trump for decades. We may be on the cusp of generational change in the
international trade and financial systems.
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The 45th and 47th President of the USA Is Not Hiding His Intentions

DXY, 01/1971-10/2025

180 -
Plaza
Accord Donald J. Trump &
160 ) @realDonaldTrump
As your President, one would think that | would be thrilled with our very
strong dollar. | am not! The Fed’s high interest rate level, in comparison to
other countries, is keeping the dollar high, making it more difficult for our
140 4 great manufacturers like Caterpillar, Boeing,.....
-51%
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120 ] 13 H H th
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Source: LSEG, Incrementum AG
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100% Backing of the Monetary Base Has Been Reached in the Past...

What a Rally That Would Be!
Gold Price to Back Monetary Base (log), in USD, 01/1920-10/2025
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Source: Nick Laird, Federal Reserve St. Louis, LSEG, Incrementum AG
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Towards a Great Realignment of Money and Real Value
US Gold Reserves, in % of Fed Balance Sheet, 01/1918-10/2025
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Gold vs. Equities: The Reversion Trade Has Barely Begun
Gold Market Cap to US Equity Market Cap, 01/1925-08/2025
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Source: Charlie Morris, Incrementum AG
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Incrementum Active Aurum Signal Leading the Path
Gold, in USD, and Incrementum Active AurumSignal, 11/2020-10/2025
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Downside Potential in the Bull Market: A Drop in the Gold Price to USD

3,300 Would Correspond to a 20% Correction
Gold, in USD, 01/2023-10/2025
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Gold Drawdowns During the Three Golden Decades

Gold Drawdown Comparison During Bull Markets, in USD, 12/1969-10/2025
Y ' 7
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. . . eye cen IGWT
Gold Miners: Navigating the Volatility Within Long-Term Bull Markets
Gold Mining Stocks* Drawdown Comparison During Bull Markets, in USD, 12/1969-10/2025
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*BGMI 12/1969-05/1996, HUI 05/1996—
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= = . = IGWT
We Are Now Trading Above the Inflationary Scenario Trajectory!
Gold, in USD, 01/2020-12/2030
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Source: LSEG, Incrementum AG (For more details, see In Gold We Trust Report 2020, p. 345-349)
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Addendum

Because we care...

About our Clients.

About Society.

About the Future.
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Catch Us at These Upcoming Events!

2025 Precious Metals Summit - Zurich, November 10-11, 2025

Swiss Mining Institute - Zurich, November 19-22, 2025
RS ORRON Resourcing Tomorrow - London, December 2—-4, 2025

m VRIC 2026 - Vancouver, January 25-26, 2026
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About the In Gold We Trust report

In We Trust
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Discover Our Whole Universe of Publications and Social Media Channels

In Gold We Trust

Nuggets

The individual chapters of the In
Gold We Trustreport — the so-
called nuggets - are ideal

“snacks” for in between.

= View Nuggets Overview

incrementum

In Gold We Trust

Report

Since 2007, the annual In Gold
We Trustreport is THE
authoritative report on gold
investing, and is required
reading for anyone interested in

the precious metal market.

¥ Extended Version

3 Compact Version

Learn more

In Gold We Trust

Classics

We are proud to present a
selection of the best articles
published in In Gold We

Trustreports since 2007.

— View Classics Overview

“°';i;“n;‘;°§i§",;f.?" o} Ronald Stoeferle
Mark Volek Rahim Taghizadegan
Heinz Blasnik Gregor Hochreiter
‘I
A

Austrian School
for Investors

Austrian Investing befween
Inflation and Deflation

and Europe cannot get out of it

In Gold We Trust [EN]

@ingoldwetrustEN - 3.57K subscribers - 42 videos

ingoldwetrust.report
Der Goldstandard aller Gold-Studien

In Gold We Trust @
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Join Us on Our Golden Journey!

Publications e Our Funds
COMMODITY \
- In addition to the In Gold We Trust It is our goal to offer investment
Report — the gold standard of gold reports //,// iz Z Al A \7/ products for these times of
— we regularly publish relevant studies, : v e le5] excessive structural debt and
reports and chartbooks on the TO/G%B negative real interest rates that
investment topics of gold, crypto and N meet the requirements of the new
funds. N investment paradigm.
DIGITAL’ & :
PHYSICAL |
ElZl SUBSCRIBE NOW {GoLD DISCOVER OUR FUNDS

Recent Awards
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Subscribe to our Research Products

Bitcoin Compass
5 Monthly

Gold Compass

Ronald-Peter Stoferle
Mark J. Valek

Ronald-Peter Stoferle
Mark J. Valek

Subscribe to our Subscribe to our
Bitcoin Compass Monthly Gold Compass
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About the In Gold We Trust report

The In Gold We Trust report has been authored by Ronald-Peter
Stoferle for 19 years and co-authored with Mark Valek for the past 12

years.

It offers a holistic analysis of the gold sector, covering key factors such
as real interest rates, opportunity costs, debt levels, and monetary

policy.

The report is considered an international standard reference for gold,

silver, and mining stocks.

It is published in German and English, with a short version available in
Spanish for the fourth time in 2025.

2025 marks the first publication of a Japanese edition of the report.
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Disclaimer

This publication is for information purposes only and does not constitute investment advice, investment analysis or an invitation to buy or sell
financial instruments. In particular, this document is not intended to replace individual investment or other advice. The information contained
in this publication is based on the state of knowledge at the time of preparation and may be changed at any time without further notice.

The publishing rights for the In Gold We Trust Report were transferred to Sound Money Capital AG in November 2023. Furthermore, the
report continues to be co-branded with the Incrementum brand as in the past.

The authors have taken the greatest possible care in selecting the sources of information used and (like Sound Money Capital AG and
Incrementum AG) accept no liability for the accuracy, completeness or timeliness of the information or sources of information provided or for
any resulting liability or damages of any kind (including consequential or indirect damages, loss of profit or the occurrence of forecasts made).

All publications of Sound Money Capital AG and Incrementum AG are in principle marketing communications or other information and not
investment recommendations within the meaning of the Market Abuse Regulation. Investment recommendations are not published by either
company.

Sound Money Capital AG is fully and exclusively responsible for the content of this In Gold We Trust Report.

Copyright: 2025 Sound Money Capital AG. All rights reserved.
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