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Gold Performance I n Major Currenci e

Year usD EUR GBP AUD CAD CNY JPY CHF INR Average
2000 -5.3% 1.2% 2.0% 11.3% -1.9% -5.4% 5.8% -4.2% 1.4% 0.6%
2001 2.4% 8.3% 5.3% 11.4% 8.8% 2.4% 18.0% 5.5% 5.8% 7.6%
2002 24.4% 5.6% 12.2% 13.3% 22.9% 24.4% 12.2% 3.5% 23.7% 15.8%
2003 19.6% -0.2% 8.0% -10.7% -1.3% 19.6% 8.1% 7.4% 13.9% 7.2%
2004 5.6% -1.9% -1.7% 1.5% -2.0% 5.6% 0.8% -3.1% 0.1% 0.5%
2005 18.1% 35.1% 31.6% 25.9% 14.1% 15.1% 35.9% 36.3% 22.8% 26.1%
2006 23.0% 10.4% 8.1% 14.3% 23.3% 19.0% 24.2% 14.1% 20.7% 17.5%
2007 30.9% 18.5% 29.2% 18.0% 12.0% 22.5% 22.5% 21.8% 16.9% 21.4%
2008 5.4% 10.0% 43.1% 30.5% 28.7% -1.5% -14.2% -0.8% 30.0% 14.6%
2009 24.8% 21.8% 12.9% -1.6% 7.9% 24.8% 27.9% 21.1% 19.2% 17.6%
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 YTD 18.6% 21.0% 17.5% 23.5% 23.7% 20.7% 26.1% 23.8% 19.4% 21.6%
CAGR 9.1% 8.8% 10.1% 9.1% 8.9% 8.5% 10.8% 6.5% 12.0% 9.3%

Source: Reuters Eikon (as of 07/31/2024), Incrementum AG
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Annualized Performance of Gold, in USD, if Bought on the Last Day of the
Mont h and Held unti |l O07/31/ 2024 ( Hol

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011 4.58% 4.16% 4.09% 3.42% 3.59% 3.79% 3.17% 2.29% 3.23% 2.82% 2.69% 3.60%
2012 2.75% 2.98% 3.13% 3.18% 3.75% 3.56% 3.51% 3.13% 2.75% 3.02% 3.08% 3.31%
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

Source: Reuters Eikon, Incrementum AG
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Correlation Table for Gold, 07/31/2024
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52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

30 Day Trading Days

90Day

DXY

-0.37
-0.46
-0.51
-0.40
-0.43
-0.42
-0.46
-0.03

11/13/2023
-0.74
1/5/2024
0%
100%
-0.31
11/21/2023
-0.61
8/4/2023
0%
100%

Source: Reuters Eikon, Incrementum AG

incrementum

GDX
0.90
0.84
0.88
0.84
0.83
0.82
0.82
0.92
6/20/2024
0.59
11/27/2023
100%
0%
0.84
4/12/2024
0.73
12/12/2023
100%
0%

S&P 500
0.43
0.32
0.34
0.26
0.24
0.24
0.24
0.60

8/11/2023
-0.45

11/27/2023
83%
17%
0.42

10/12/2023
-0.07

8/2/2023
94%

6%

VIX

-0.35
0.01

-0.11
-0.05
-0.06
-0.08
-0.03
0.77

11/20/2023
-0.55
8/3/2023

47%

53%

0.29

2/12/2024
-0.34
9/26/2023

47%
53%

CRB TR
0.28
0.38
0.46
0.37
0.29
0.27
0.23
0.70

11/9/2023
-0.17
2/29/2024
89%
11%
0.48
10/27/2023
0.06
3/27/2024
100%
0%

WTI
0.17
0.28
0.25
0.21
0.14
0.13
0.09
0.71
11/8/2023
-0.29
9/27/2023
75%
25%
0.40
11/9/2023
-0.08
8/28/2023
87%
13%

Copper
0.06
0.35
0.58
0.52
0.48
0.45
0.44
0.83

6/26/2024
-0.05
2/12/2024
98%
2%
0.56

7/8/2024

0.19
4/17/2024
100%
0%

Bitcoin
-0.11
-0.15
0.04
0.01
0.07
0.05
0.03
0.37
3/28/2024
-0.54
12/8/2023
58%
42%
0.17
4/19/2024
-0.21
12/8/2023
61%
39%
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Gol d, I n USD, 01/ 1970107/ 2024
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COMEX Gol d Del i1 veri es

IGWT
Report
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IGWT
Report

Gold in Various Developed Market Currencies, 2024 YTD

30%

25%

20%

15%

10%

5%

0%

gﬁ incrementum 27.6%
0 0 0% 26.1%
s 253% 26.0% 26.0% 26.0% b
2349 23.6% 238% 241% 2446 TP
on 20.6% 20.9%
1049 20-1%
18.6%
17.5% | |
GBP USD PLN SGD ISK EUR AUD CAD CHF ILS HUF CzZK KRW TWD SEK NZD JPY NOK

Source: Reuters Eikon, Incrementum AG

w incrementum 13


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

IGWT
Report

Gold in Various Developed Market Currencies below All-Time High
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Gold in Various Emerging Market Currencies, 2024 YTD
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Gold in Various Emerging Market Currencies below All-Time High
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Monthly Gold ETF Flows by Region (lhs), in Tonnes, and Gold (rhs), in
USD, 01/ 20047106/ 2024
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Monthly Gold ETF Flows by Region (lhs), in Tonnes, and Gold (rhs), in
USD, 01/ 20047106/ 2024
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Gol d/ Si | ver Rati o, 08/ 201471 07/ 2024
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2. Silver

nTrading silver I s a tough wa

Rich Ross
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Si |l ver Per for mance 1 n Maj or Currenc
Year uUsbD EUR GBP AUD CAD CNY JPY CHF INR Average
2000 -15.0% -9.1% -8.4% 0.0% -11.9% -15.0% -5.0% -13.9% -8.9% -9.7%
2001 0.4% 6.2% 3.3% 9.2% 6.7% 0.4% 15.7% 3.5% 3.8% 5.5%
2002 3.3% -12.4% -6.8% -6.0% 2.0% 3.3% -6.9% -14.1% 2.7% -3.9%
2003 24.6% 3.9% 12.5% -7.0% 2.7% 24.6% 12.6% 11.9% 18.6% 11.6%
2004 14.5% 6.3% 6.6% 10.0% 6.2% 14.5% 9.3% 5.1% 8.6% 9.0%
2005 29.7% 48.5% 44.6% 38.4% 25.4% 26.5% 49.3% 49.8% 35.0% 38.6%
2006 46.1% 31.1% 28.4% 35.8% 46.4% 41.3% 47.4% 35.5% 43.3% 39.5%
2007 14.8% 3.8% 13.3% 3.4% -1.8% 7.4% 7.4% 6.8% 2.5% 6.4%
2008 -23.5% -20.2% 3.9% -5.3% -6.6% -28.5% -37.7% -28.0% -5.6% -16.8%
2009 48.9% 45.4% 34.7% 17.5% 28.8% 49.0% 52.7% 44.6% 42.3% 40.4%
2010 83.4% 96.2% 89.9% 60.8% 73.8% 77.0% 60.2% 65.3% 76.6% 75.9%
2011 -10.3% -71.2% -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 YTD 22.2% 24.6% 21.0% 27.3% 27.4% 24.3% 30.0% 27.5% 23.0% 25.3%
CAGR 7.1% 6.8% 8.1% 7.1% 6.9% 6.5% 8.8% 4.5% 10.0% 7.3%

Source: Reuters Eikon (as of 07/31/2024), Incrementum AG
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Annualized Performance of Silver, in USD, if Bought on the Last Day of the
Mont h and Held wuntil 07/ 31/ 2024 (Hol di

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2000
2001
2002
2003
2004
2005
2006 5.35% 4.22%
2007 4.45% 4.20% 4.55% 4.57% 4.58% 5.08% 4.90% 5.31% 4.51% 4.22% 4.46% 4.14%
2008 3.33% 2.35% 3.23% 3.40% 3.41% 3.23% 3.13% 4.86% 5.69% _
2009 5.48% 5.27% 5.38% 5.74% 4.09% 5.14% 5.01% 4.55% 3.82% 3.98% 3.13% 3.79%
2010 4.10% 3.99% 3.59% 3.16% 3.20% 3.21% 3.47% 2.95% 2.11% 1.17% 0.25% -0.45%
2011 0.26% -1.12% -1.91% -3.70% -2.10% -1.34% -2.39% -2.71% -0.23% -1.26% -0.96% 0.37%
2012 -1.04% -1.39% -0.84% -0.52% 0.40% 0.46% 0.32% -0.73% -1.43% -0.88% -1.19% -0.37%
2013 -0.68% 0.16% 0.22% 1.59% 2.41% 3.57% 3.51% 1.95% 2.73% 2.66% 3.55% 3.84%
2014 5.58%
2015
2016 5.40%
2017
2018
2019
2021 2.04% 2.50% 3.48% 1.05% 3.40% 4.34%

2022
2023

Source: Reuters Eikon, Incrementum AG
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Correlation Table for Silver,

15D

30D

60D

90D

120D

150D

180D

52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

30 Day Trading Days

90Day

DXY
-0.02
-0.16
-0.34
-0.33
-0.38
-0.36
-0.40
-0.06
7/29/2024
-0.77
8/17/2023
0%
100%
-0.33
7/31/2024
-0.59
8/11/2023
0%
100%

Source: Reuters Eikon, Incrementum AG

incrementum

SIL
0.65
0.67
0.82
0.80
0.79
0.78
0.78
0.91

6/24/2024
0.55
9/22/2023
100%

0%

0.84
7/5/2024
0.71
9/29/2023
100%
0%

07/31/2024

S&P 500
0.32
0.27
0.29
0.19
0.19
0.20
0.21
0.56

8/23/2023
-0.13

11/13/2023
87%
13%
0.37

9/14/2023
0.10

7/16/2024
100%

0%

VIX
-0.10
0.20
0.03
0.06
0.00
-0.01
0.01
0.47

11/13/2023

-0.62
8/3/2023
56%
44%
0.16
1/12/2024
-0.30
9/20/2023
39%
61%

CRB TR
0.36
0.44
0.64
0.51
0.43
0.38
0.31
0.76

6/13/2024
-0.11
9/28/2023
96%
4%
0.51
7/31/2024
0.07
2/29/2024
100%
0%

WTI
0.14
0.30
0.40
0.31
0.27
0.21
0.16
0.58
7/3/2024
-0.40
9/28/2023
74%
26%
0.34
7/12/2024
-0.01
3/20/2024
98%
2%

Copper
0.36
0.19
0.13
0.06
0.10
0.14
0.21
0.70

1/19/2024
-0.12
4/29/2024
90%
10%
0.54
10/2/2023
0.02
6/26/2024
100%
0%

Bitcoin
-0.14
-0.22
0.07
-0.01
0.07
0.08
0.04
0.38
3/22/2024
-0.49
12/4/2023
63%
37%
0.17
3/28/2024
-0.19
12/8/2023
61%
39%
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Silver, in USD, and Incrementum World Silver Price (IWSP),
08/ 201471 07/ 2024
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3. Miner

ANYou make most of your money
donot reali ze I

Shelby Cullom Davis
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Mont hly Performance of Bullil on and

Gold HUI GDX GDXJ Silver SIL SILI

Aug-22
Sep-22 4.03% 1.34% -0.51% 5.73% 3.43% 3.40%
Oct-22 -1.60% 0.72% 0.14%
Nov-22 8.29%
Dec-22 3.16% 0.18% -0.20%
Jan-23 5.67% 9.26%
Feb-23
Mar-23 7.70%
Apr-23 1.11% 1.74% 0.63% 4.00% -2.73%
May-23 -1.37%
Jun-23 -2.18% -2.85% -2.59% -3.98% -3.09% -3.63% -3.20%
Jul-23 2.32% 3.47% 5.61% 8.87% 6.81%
Aug-23 -1.24% -6.06% -4.43% -1.35% -4.54%
Sep-23
Oct-23 7.27% 5.19% 3.44% 3.34% 0.54%
Nov-23 2.68%
Dec-23 1.32% 0.88% -1.61% 2.38%
Jan-24 -1.23%
Feb-24 0.30% -6.70% -5.68%
Mar-24
Apr-24 2.38% 4.53% 4.44%
May-24 1.81% 8.06% 6.55%
Jun-24 -0.05% -4.07% -3.88%
Jul-24 5.22%
CAGR

MAX

MIN

Current Price

2,447 305.1 37.9 46.17 29.04 34.46 12.63

Source: Reuters Eikon, Incrementum AG
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4. Macro (Inflation, Markets, Positioning, etc.)

NWe now understand better h oV
about | nf | ¢

Jerome Powell
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|l nfl ati on Heat Map (Devel oped Mar k

USA CPI Canada CPI Euro Area HICP Germany HICP France HICP Italy HICP Switzerland CPI Great Britain CPI Japan CPI South Korea CPI Australia CPI

2.61%
3.01%
3.00%

Jul-22

Oct-22
Nov-22
Dec-22
Jan-23

Feb-23

Mar-23 4.98% 4.30%

Apr-23 4.93% 4.41%

May-23 4.05% 3.36% 6.09%

Jun-23 2.97% 2.81% 5.50% 6.75% 1.71%

ul-23 3.18% 3.27% 5.28% 6.47% 6.29% 1.61%

Aug-23 3.67% 4.00% 5.22% 6.44% 5.54% 155% 3.12% 3.36%

Sep-23 3.70% 3.80% 4.31% 4.34% 5.62% 165% 3.70% 5.37%
Oct-23 3.24% 3.12% 2.88% 3.00% 4.55% 183% 1.69% 4.60% 3.77% 4.93%
Nov-23 3.14% 3.12% 2.37% 2.27% 3.86% 3.94% 2.89% 3.31% 4.49%
Dec-23 3.35% 3.40% 2.90% 3.77% 4.10% 3.99% 2.59% 3.18% 4.05%
Jan-24 3.09% 2.86% 2.75% 3.10% 3.40% 3.98% 2.10% 2.82% 3.91%
Feb-24 3.15% 2.78% 257% 2.75% 3.21% 3.41% 2.79% 3.13% 3.76%
Mar-24 3.48% 2.90% 2.41% 2.32% 2.41% 3.23% 2.68% 3.10% 3.62%
Apr-24 3.36% 2.69% 2.36% 2.38% 2.37% 2.33% 2.47% 2.92% 3.69%
May-24 3.27% 2.87% 2.55% 2.79% 2.60% 1.99% 2.85% 2.67% 3.75%
Jun-24 2.97% 2.67% 251% 254% 2.54% 2.85% 2.41%

Source: Reuters Eikon, Incrementum AG
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| nf

| at

| O n

He a't

Map (Emerging

M ¢

Argentina CPI Brazil CPI Mexico CPI South Africa CPI Nigeria CPI Turkey CPI Russia CPI China CPI India CPI Indonesia CPI Thailand CPI
Juk22 71.00%
Aug-22 78.50%
Sep-22 83.00%
Nov-22 92.40% 5.90%
Dec-22 94.80% 5.79%
Jan-23 98.80% 5.77% 21.82% 57.68%
Feb-23 102.50% 5.60% 21.91% 55.18% 3.79%
Mar-23 104.30% 4.65% 22.04% 50.51% 351% 0.70% 5.66% 2.83%
Apr-23 108.80% 4.18% 6.25% 22.22% 43.68% 2.29% 2.67%
May-23 114.20% 3.94% 5.84% 22.41% 39.59% 2.50% 0.53%
Jun-23 115.60% 3.16% 5.06% 5.37% 22.79% 38.21% 3.25%
Juk-23 113.40% 3.99% 4.79% 4.73% 24.08% 47.83% 431%
Aug-23 124.40% 4.61% 4.64% 4.81% 25.80% 58.94% 5.16% 3.45% 0.88%
Sep-23 138.30% 5.19% 4.45% 5.37% 5.02% 2.29%
Oct-23 142.70% 4.82% 4.26% 5.92% 487% 2.64%
Nov-23 160.90% 4.68% 4.32% 5.52% 5.55% 2.98%
4.62% 4.66% 5.13% 5.69% 2.81%
4.51% 4.88% 5.32% 5.10% 2.57%
4.50% 4.40% 5.56% 7.71% 0.70% 5.09% 2.75%
3.93% 4.42% 5.32% 4.85% 3.05%
3.69% 4.65% 5.21% 4.83% 3.00%
3.93% 4.69% 5.20% 4.80% 2.84% 1.54%
4.23% 4.98% 5.10% 5.08% 251% 0.62%

Source: Reuters Eikon, Incrementum AG
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| nf

at

Oon

He a't

Ma p

(Uni ted

Nov-22
Dec-22
Jan-23
Feb-23

CPI

Core CPI

PCE

Core PCE

PPI

4.76%

Core PPI

4.63%

US Import Prices

4.24%

2.68%

Case-Shiller
US National HPI

7.54%

Cleveland Fed
1Y Inflation
Expectations

2.88%

3.20%

5.65%

2.87%

0.86%

3.84%

2.68%

-1.12%

2.18%

2.61%

Uni. Michigan
1Y Inflation
Expectations

Uni. Michigan
5Y Inflation
Expectations

2.90%
2.90%
2.70%
2.90%

Mar-23 4.98% 2.70% 3.34% 2.07%
Apr-23 4.93% 2.30% 3.11%

May-23 4.05% 1.18% 2.79%

Jun-23 2.97% 4.86% 3.20%

Jul23 3.18% 4.71% 3.31% 1.16% 2.73% 1.01% 2.47% 3.40%

Aug-23 3.67% 4.41% 3.35% 3.73% 1.88% 251% 2.61% 2.61% 3.50%

Sep-23 3.70% 4.14% 3.37% 3.59% 1.80% 2.33% -1.47% 3.98% 281% 3.20% 2.80%
Oct-23 3.24% 4.02% 2.94% 3.38% 2.16% 4.72% 2.77%

Nov-23 3.14% 4.02% 2.70% 3.18% 1.94% 5.11% 2.79%

Dec-23 3.35% 3.91% 2.62% 2.94% 3.10% 2.90%
Jan-24 3.09% 3.87% 2.48% 2.94% 2.04% -1.34% 6.11% 2.42% 2.90% 2.90%
Feb-24 3.15% 3.76% 2.50% 2.83% 161% 2.14% -0.92% 6.54% 2.43% 3.00% 2.90%
Mar-24 3.48% 3.80% 2.72% 2.83% 1.90% 2.18% 0.43% 6.53% 2.08% 2.90% 2.80%
Apr-24 3.36% 3.62% 2.68% 2.79% 2.23% 2.43% 1.14% 6.39% 2.70% 3.20%

May-24 3.27% 3.41% 2.60% 2.62% 2.43% 2.56% 1.36% 5.94% 2.94% 3.30%

Jun-24 2.97% 3.28% 251% 2.63% 2.65% 3.00% 158% 2.73% 3.00%

Source: Reuters Eikon, Incrementum AG
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Mont hly Performance of Various Com

Bloomberg Bloomberg Bloomberg Bloomberg Bloomberg Bloomberg
Industrial Metals ~ Precious Metals Agriculture Energy Livestock Commodity Gold Silver Platinum Palladium WTI Natural Gas Copper
TR Subindex TR Subindex TR Subindex TR Subindex TR Subindex TR Index

-2.65% 0.98% -1.70% 0.09% -2.07% 10.91% -1.83%
-0.87% -1.88% 1.52% 3.53% -25.87% -2.17%
-0.56% -1.05% 0.77% 4.39% 0.74% -6.07% -0.83%

Nov-22 8.31% -0.65% -0.74% -0.17% 2.16%

Dec-22 2.24% 5.73% 1.26% -12.25% 2.20% -4.64% -0.36%

Jan-23 8.11% 4.42% 1.88% -9.68% -2.79% -8.04% -1.73%

Feb-23 -3.58% -3.25% 0.83% -14.09% -2.31% 2.35% -3.10%
Mar-23 -0.33% 9.21% 0.63% -6.95% -2.35% -0.21% 7.70% 3.05% -1.79% -19.33% 0.17%

-3.43% 1.70% -2.03% -0.49% 173% -0.75% 111% 4.00% 2:81% 147% 8.75%
-2.42% -4.65% -8.77% -1.83% -1.37% -6.23%

115% -2.38% -2.18% -3.00% -9.89% 3.75%
ul-23 6.92% 4.00% 2.12% 2.32% 8.87% 4.47% -5.86%
Aug-23 -4.69% -1.68% -1.93% 2.39% -0.38% -0.77% -1.24% -1.35% -5.26% 2.24% 5.09%
Sep-23 158% | 7% -463% 4.39% 0.28% -0.69% 2.56% 8.56% 5.82%
Oct-23 -4.06% 6.33% 1.86% -2.74% -1.22% 0.27% 7.21% 3.34% 3.23% -10.49%
Nov-23 0.35% 4.32% 1.49% -1044% | Bea% | -225% 2.68% 10.26% -0.72% -9.61% -21.62% 5.15%
Dec-23 4.03% -0.45% -4.85% -6.03% -2.40% -2.69% 132% -5.90% 6.51% 567% -10.28% 134%
Jan-24 -1.90% -1.29% -151% 279% | 81% | 040% -1.23% -355% -11.10% 5.86% -16.47% 0.57%
Feb-24 -0.55% -0.56% -4.76% -0.42% 2.84% -147% 0.30% -1.08% -459% -354% 3.18% -11.43% -1.74%
Mar-24 175% 8.56% 2.09% 2.43% -0.79% 3.31% 9.26% 10.17% 3e8% | L% 621% 5.22% 4.41%

-1.49% 12.93%
-6.03%

4.09% -1.48% 0.37% -0.82% 2.69% 2.38%
1.81% -1.40% -1.30% 1.76% 1.81%

-0.82% 4.07% 0.89% -1.54% -0.05%

-7.65% 2.35% -4.04% 5.22%

-0.97% 4.32%

5.23% 2.81% -6.07%

-4.25%

1.00%

-14.68%

Current Price 332.7 606.6 53.97 70.2 56.61 228.5 2,447 29.04 976.1 925 77.91 2.04 4.16

Source: Reuters Eikon, Incrementum AG
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CFTC Futures and Options Net Long Positioning, Non-Commercial Traders,

07/26/2024

Asset

Last

WIW

3M Avg.
6M Avg.
1Y Avg.

1Y High
1Y Low

1Y Z-Score
3Y Avg.
3Y High
3Y Low

3Y Z-Score
S5Y Avg.
5Y High
5Y Low

SY Z-Score

Gold
268,566
-19,952
248,012
221,336
188,770
288,518

60,475

151
183,724
321,225

45,973
1.49
216,567
388,803
45,973
0.75

Source: Reuters Eikon, Incrementum AG

incrementum

Silver
44,298
-11,736
51,093
42,855
31,859
56,260
5,051
0.75
24,475
56,260
-12,811
1.20
33,202
80,646
-12,811
0.60

Platinum
11,384
-11,726
21,358
15,066
12,217
31,152
-4,532
-0.09
11,637
31,152
-8,246
-0.03
18,214
69,306
-8,246
-0.47

Palladium
-12,255
-1,804
-11,581
-11,184
-10,706
-7,801
-13,914
-1.16
-5,669
1,508
-13,914
-1.62
-1,596
13,710
-13,914
-1.65

Crude Oill
286,465
-6,164
259,433
257,581
266,396
390,627
185,563
0.37
312,270
509,158
170,119
-0.30
391,575
594,465
170,119
-0.85

Natural Gas
-91,050
5,633
-104,517
-115,425
-104,265
-49,985
-158,153
0.54
-127,014
-49,985
-182,100
1.33
-107,277
71,340
-262,534
0.24

Copper
35,735
-18,200
54,101
32,639
10,109
68,048
-33,575
0.81
3,985
68,048
-35,712
1.27
8,658
80,564
-60,135
0.80
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Mont hly Perfor mance of Various

S&P 500 VIX Russell 2000 NASDAQ Comp. Euro Stoxx 50 Nikkei 225

Shanghai us 2y uUs 10Y DE 10Y JP 10Y
Composite MSCI World DXy (@ in bpsQ)e in b (e in b (e in b

-4.24% -2.18% -4.64% 1.04%

-1.57% -4.33%

4.41%
5.52% 4.72%

3.90% 6.36% -0.53%
2.15% 4.37% 1.38%

-2.61% 6.40% -1.81% -1.11% 1.09% 0.43%

0.74%

Mar-23 351% 006% | -498%  6.69% 117% 2.17%

-0.21% 2.83% -2.25%

Apr-23 1.46% -11.21% -1.86% 0.04% 2.73% 2.91%
0.25% 2.33% -1.09% 5.80%
6.59% 2.00% 7.45%

1.54% -0.83% 0.20 -3.80 1.00 7.40

-1.25% 18.50 -5.10 3.30
-0.08% 5.93% -1.36% 18.20 12.50

-0.98% 4.05% 1.24% -0.05% -1.03%
1.21% 2.17% -2.22% -1.67%
-1.10% -2.34% -0.30%
2.00% -3.14% -2.95% 0.41%
4.48% 8.52% 0.36%
4.42% 2.13% 5.52% 2.78% -0.07% -1.81%
Jan-24 1.59% 5.85% -3.93% 1.02% 2.92% 8.43%
Feb-24 -5.81% 5.52% 6.12% 1.54% 7.94% 4.11% 0.85% 28.70 24.30 -2.10
Mar-24 3.10% 2.51% 3.39% 1.79% 3.51% 3.07% 0.86% 3.01% 0.37%
Aor-24 -4.16% 9.01% -4.41% -0.74% 2.09% -3.85% 1.60%
May-24 4.87% 6.88% 2.12% 0.21% -0.58% 4.23% -1.46%
Jun-24 3.47% 1.69% -1.08% 5.96% 0.06% 2.85% 1.93% 1.14% -16.10 -2.90
Jul-24 1.13% -0.75% -0.01% -1.22% -0.97% 1.70% -1.67% -18.50 1.50

-0.86%

Current Price 5,522 16.00 2,254 17,599 4,491 39,102

2,939 3,572 104.1 4.26% 4.03% 2.30% 1.06%

Source: Reuters Eikon, Incrementum AG

w incrementum

39


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

Fed Interest Rate Policy Implied by Federal Funds Futures (1 = 25 bps),
07/ 20247112/ 2026

—] Effective Federal Funds Rate (07/31/2024) = 5.33% incrementum

-7 A

~

-8 -
07/2024 10/2024 01/2025 04/2025 07/2025 10/2025 01/2026 04/2026 07/2026 10/2026

=—31-Jul-2024
Source: Reuters Eikon, Incrementum AG
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us 10-2 Spread (UST 10Y - UST 2Y

0.25% -
incrementum

0.00%
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-0.75% A
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-1.25% -
08/2022 11/2022 02/2023 05/2023 08/2023 11/2023 02/2024 05/2024

=S 10-2 Spread (UST 10Y - UST 2Y)
Source: Reuters Eikon, Incrementum AG
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5. Long Term Charts
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Market Capitalization of Gold, and US Stock Market (Wilshire 5000), in
Uusb trn, 01/ 20137107/ 20214
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Gold B US Stock Market (Wilshire 5000)
Source: World Gold Council, Reuters Eikon, Incrementum AG
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IGWT
Report

Mar ket Capitalization of Bitcoin, ar

18

w incrementum
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= Bitcoin = Gold
Source: coinmarketcap.com, World Gold Council, Reuters Eikon, Incrementum AG
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Aggregated Central Bank Balance Sheets (Fed, ECB, BoJ, PBoC),
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