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“There is no fever like gold fever.”
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Here was a strange but true fact: The
closer you were to the market, the
harder it was to perceive its folly.
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More people believe Eluis is still alive

than own gold in the US.
[PAYATIET—ILRERELES
ELHIALYDL, TreER - T
2 —HEREETVWBERFELT
WBADHEHEL, |

Gerald McMillan

People want an authority to tell them
how to value things, but they choose
this authority not based on facts or
results. They choose it because it
seems authoritative and familiar.
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1 See “0uo vadis, aurum?,” In Gold We Trust report 2020; we provide a comprehensive update of the Incrementum
Gold Price Model in the chapter “1970s, 2000s, 2020s...: A déja vu in two acts — Act Two” in this In Gold We Trust
report.

2 previous 18 issues of the In Gold We Trust report can be found in our archive.
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The market is not a crystal ball, but
a barometer.
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If in doubt, flat out.
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3 our thoughts on the optimal gold allocation can be found in “
", In Gold We Trust Special, August 2024.
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Volatility is the price you pay for
performance. Corrections are not a
failure of the system — they’re part
of it.
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The essence of investment
management is the management of
risks, not the management of
returns.
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4 See chapter “Mining Stocks — Is It Time for Performance Gold?” in this In Gold We Trust report, presenting the
Incrementum Active Aurum Signal. This proprietary signal supports the weightings of the /ncrementum Active Gold
Fund.
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Don’t make the mistake of thinking
that what’s now happening is
mostly about tariffs.
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I have a feeling in a few years
people are going to be doing what
they always do when the economy
tanks. They will be blaming
immigrants and poor people.
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Trump may be one of those figures
in history who appears from time
to time to mark the end of an era
and to force it to give up its old
pretenses.
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The moment your interest
payments exceed tax revenue, your
country officially becomes a Ponzi
scheme.
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T've been on a diet for two weeks
now — and the only thing I've lost is
two weeks.
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It is tough for anyone to jump into

Donald Trump’s head, but if he is

at all consistent it is in his

inconsistency.
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Stablecoins could represent
hundreds of billions, if not trillions,
of natural demand for US
government debt.
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Nic Carter

When you're out of carrots, reach
for the stick.
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5 See the Incrementum Recession Phase Model in “ ,” In Gold We Trust report

2023 and “ ,” In Gold We Trust report 2019

6 See ,” In Gold We Trust report 2023
7 See “ ,” In Gold We Trust report 2021

8 See Stéferle, Ronald ( )

", X, March 2025
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The Trump administration’s stance
has evolved from an all-out trade
war against everyone, to a
concentrated trade war against
China.
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If you sit by the river long enough,
the bodies of your enemies will
float by.
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We are going to require a
commitment from these seemingly
hostile countries that they will
neither create a new BRICS
Currency, nor back any other
Currency to replace the mighty
U.S. Dollar or, they will face 100%
Tariffs.
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Because of the self-confidence with
which he had spoken, no one could
tell whether what he said was very
clever or very stupid.
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The world’s monetary system is
built on a contradiction, exposed
by Triffin, that will ultimately lead
to collapse unless reformed.
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Macro Trump | (Nov. 2016) Trump Il (Nov. 2024)
US Output Gap Negative Positive
Primary Balance, % of GDP -0.9 -3.3
Budget Balance, % of GDP -2.7 -6.4
Core PCE 1.7 27
Net International Investment Position, % of GDP -44% -80%
Markets

DXy 97.86 103.42
Gold, in USD 1,275.64 2,743.60
S&P 500 2,139.60 5,782.80
S&P 500 Forward PE Ratio 17x 22x
S&P 500 vs. 200 Week Moving Average 8% Above 27% Above
Investment Grade Corporate Bond Spread 135bps 82bps
10 Year TIPS Yield 0% 2%
Bond/Equity Correlation Negative Positive
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Capital export is the result of
differences in time preference
between nations.
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I always say ‘tariffs’is the most
beautiful word to me in the
dictionary.
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The next 1971 is coming.
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My philosophy, Mr. President, is
that all foreigners are out to screw
us and it’s our job to screw them
first.
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1980 2011 Current
Gold Price in USD 835 1,900 3,288
Monetary Base in USD bn 157 2,637 5,775
M2 Supply in USD bn 1,483 9,526 21,763
US Federal Debt in USD bn 863 14,790 36,215
GDP per Capita 12,303 50,056 87,759
US Median House Price in USD 63,700 228,100 416,900
S&P 500 111 1,174 5,569
USD Index 86.1 75.2 99.3
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10 See chapter “Dollar Milkshake Meets Golden Anchor: Mar-a-Lago and the New Economic Order” in this In Gold
We Trust report
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Neronulus Trump succeeded in
doing something no world event,
no tension, no pandemic, no risk
managed to do since Bretton
Woods: the replacement the dollar
as reserve currency with GOLD.
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We are surrounded by reality.
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If truth is the first casualty in wars,
bonds usually come a close second.
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Sugar highs fade. Eventually,
people will scrutinize the results
and question these countries’
repayment ability. With German
exceptionalism gone, no euro area

nation is big enough to shoulder

the burden.
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Scoring three goals is just Zlatan
being Zlatan.
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Poland has been the most heroic
country in the world, with the
worst luck.
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A haven for pirates is but a trap for
the unwary.
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Harmony ts built on trust, and
occasional disagreements can only
be resolved peacefully provided
there is trust. But when trust is
gone, everything is gone.
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The Golden Rule of Negotiating

and Success: He who has the Gold

makes the rules. Thank You!
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All that matters is that you are
making something that you love, to
the best of your ability, here and
now.
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A strong passion for any object will
ensure success, for the desire of the
end will point out the means.
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12 Mark Baum is a fictional character from the film The Big Short (2015), based on the real-life investor Steve
Eisman.
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If there is time to reflect, slowing

down is likely to be a good idea.
[HLHEL-KWEZRDEMLH

i, R—REFETOHAVWT

AF47TL&D,

DER2E XTI h—FTYV

incrementum

Fr#: The Biglong v 7' v 25

FICE 4 D DERICITRCBEHHWAZLET, BEFEACLTIE [In
Gold We Trust | 2/Ep L. ERCERGET 2L, BENREFEH TV T L IETATHE
BE¥ETT, 5 HEBICLZEMLR-—FDEMCH, FFbIZER T

] #ITLTHY, Fhizbov 784 b, TZ
Wi ZenTcEET,

af

BEZHBLS ZEIEHRANDEFZRINS B E7-DOMATEH Y £9, FA-BIFR
EDOT— L ROBTHEBIEXFABROOAVWEEELTWET, FE-bAZ S EELZE
T3EBH%Z, T—ILFERE~NOHAFELT, 450R—=VIChH%20255E0D
[In Gold We Trust ] #8EIFLET, [FRIIENRTT  REE]

T MnGoldWe Trust] 1 9852 BRLAKIEIVETLIBECHRLEFET,

JeFvsrak4 12T

Ronald-Peter Stoferle and Mark J. Valek

| #IGWT25


https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/partners/?lang=en
https://ingoldwetrust.report/igwt-gold-compass/
https://ingoldwetrust.report/igwt-gold-compass/
https://ingoldwetrust.report/

Report

S — ’—
There could be things happen in the United States

that would make us want to own a lot of other
currencies.
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People say we were the greatest
team of all time. I say we were the
most determined.
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The willingness to take a position
opposite the market required a kind
of courage that was rare even
people
themselves on their courage.
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among who  prided

That Bulls team wasn'’t just great.
They were the standard. Everyone
measured themselves against
them.
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I'm not a gambler. I'm a guy who

sees numbers and patterns and

bets on them.
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“Talent wins games, but teamwork and intelligence win championships.” [F &A%
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I could see in the next few years
that we are going to have some
kind of a grand global economic
reordering, something on the
equivalent of a new Bretton Woods
... there’s a very good chance that
we are going to have to have that
over the next four years and I'd like
to be a part of it. |
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Gold is the reciprocal of confidence

in central bankers. When their

credibility crumbles, gold’s value

isn’t rising — it’s being

rediscovered.
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China is a sleeping giant. Let her

sleep, for when she wakes up, she

will move the world.
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14 See the chapter “Bringing it Home: Central Bank Gold Repatriation” in this In Gold We Trust report
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As the United States becomes a source
of capital rather than a destination
for capital, the narrative of US
exceptionalism is being eroded.
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Italians defend better than they
cook pasta. And they cook pasta
incredibly well.
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S&P 500 555 HHIGHFD S&P 500 L T—IL FD/NT7 + —<2 > R <1929 ££~2025 F>

Gold relative to

Date of the high Date of the low S&P 500 Gold the S&P 500
16/09/1929 01/06/1932 -86.19% 0.29% 86.48%
02/08/1956 22/10/1957 -21.63% -0.11% 21.52%
12/12/1961 26/06/1962 -27.97% -0.06% 27.91%
09/02/1966 07/10/1966 -22.18% 0.00% 22.18%
29/11/1968 26/05/1970 -36.06% -10.50% 25.56%
11/01/1973 03/10/1974 -48.20% 137.47% 185.67%
28/11/1980 09/08/1982 -27.27% -45.78% -18.51%
25/08/1987 20/10/1987 -35.94% 1.38% 37.32%
16/07/1990 11/10/1990 -20.36% 6.81% 27.17%
17/07/1998 08/10/1998 -22.29% 1.71% 24.00%
24/03/2000 10/10/2002 -50.50% 11.18% 61.68%
11/10/2007 06/03/2009 -57.69% 25.61% 83.30%
21/09/2018 26/12/2018 -20.21% 5.59% 25.80%
19/02/2020 23/03/2020 -35.41% -3.63% 31.78%
03/01/2022 10/12/2022 -25.43% -7.08% 18.35%
19/02/2025 08/04/2025* -18.90% 1.75% 20.65%

Average -34.76% 7.79% 42.55%
Median -27.62% 0.84% 28.46%

H8#: Cornerstone Macro, 7' /L— L/N—2', LSEG (*Lowest closing price since 02/19/2025 £ 2 A 19 AL OB L H1E),
Incrementum AG
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I try to be ready for everything.
That'’s my approach — you never
know what the next wave will
bring.
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Inflation is like a drug in more
ways than one. It is fatal in the
end, but it gets it votaries over
many difficult moments.
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Today’s Michael Lewis “Big Short”
opportunity, in our view, is the

ongoing devaluation of fiat

currencies relative to real assets with

limited supply, which are imperative
to society either as commodities or
sound money.
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The dollar is an excellent tool for
commerce but a poor tool for
savings.
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Gold and fiat are natural rivals.
There is no louder alarm that a fiat
currency is failing than when its
value in terms of gold is going
down.
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In the shadows, we find the

truth.
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The only new thing in the world is

the history you don’t know
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As long as the debt money system
exists, the money supply must
grow so that the system does not
collapse.
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ZhZhD<%*—R kv 7123173 Shadow Gold Price <2024 &£ 12 A >

Shadow Gold Price SGP M0 SGP M1 SGP M2
usb 21,416 70,368 82,223
EUR 13,457 30,611 45,050
GBP 9,753 223,535 309,741
CHF 15,462 19,022 29,101
JPY 4,191,397 40,443,307 46,325,969
CNY 174,649 915,546 4,284,375

H#1: Trading Economics, Incrementum AG
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Central banks and finance
ministries do not hold copper,
aluminum, or steel supplies, yet
they hold gold. The only
explanation for central bank gold
hoards is the obvious money — gold
is money.
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Never be limited by other people’s
limited imaginations.
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Trump’s tax proposal to replace a
major amount of income-tax
revenue with tariffs is a
prescription for the mother of all
stagflations.
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Hoch werd’ ma’s nimmer
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Investors want certainty, yet

asymmetry is greatly diminished

by the time certainty has arrived.
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BMEMBBICHE T T—IL R, YN — UK. JFT AT —DNRTF—T VR
(FJv) <1969 £ 12 B~2025 £ 4 B>

1970s 2000s 2020s

1st Half ~ 2nd Half  Total*** 1stHalf 2nd Half = Total*** 1stHalf 2nd Half Total***
Gold 452% 162%  2.259%  52% 150% 555%  73% 25% 118%
Silver 167% 525%  2,663%  26% 111% 788%  65% 1% 84%
"s"t'::“(g 363% 17% 1,292%  191% 89% 749%  17% 41% 65%
Commodities  379% 44% 754%  93% -18% 103%  38% 0% 38%

Hi#: LSEG, Incrementum AG
*BGMI 1969 £ 12 B ~1996 % 5 A, HUI 1996 ££ 5 ALIE  **GSCI Index TR. **&3KBHED 1 0 FR/M

18 See the chapter “1970s, 2000s, 2020s...: “A déja vu in two acts — Act Two” in this In Gold We Trust report, as well
as” . In Gold We Trust report 2024
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I don’t think limits.
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When you’re hunting elephants
don’t get distracted chasing
rabbits.
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Over the past 125 years, the ratio

has only spent brief moments above

the 100 level — extremes like this
tend not to persist for long. If
history is any guide, this doesn’t
look like the time to be overly
bearish on silver, in my view.
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Money is being made on the delta
between price and value.

(2% &A% & MREDED S £
h3, |
&R Rick Rule

incrementum

Wa k. Eo~5< 39

FLETIT—ILF (K8, log) & FIVETY L/ —(HH, log) <2018%F18 ~20255F48 >

T-LFOTL—T Ik — r 96

2,400 A
DR —HELSH?

v A
1,200 A
\_/ N

600 T T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025 2026

12

Gold Silver
HE: LSEG, Incrementum AG

2025 I RBEEZZHVAN—DOMEKEHR L EIFR2ERICAZ A S LKL,
4 RO ETP RESOBRNAEM( @AZREROBAH 4 0% #iLT, 2177
FYDBWHL )REZHZTH, 57— v FOBZEIEDb->TWS,

T— L FEEHFPRAEL L LEEZEHF TP, HUL E2 01 1FE90REEL Y
4 0% EVWKETEEI SN TWS, T—/LFEKIZ2024FI2 27% LR LA
GDX & GDXJ IZ3ZNZEN 10.1% & 14.9% LAaLtrohh o7z SEL4BEFTOD
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A solid foundation is buying at a
low valuation.
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H 8 LSEG, Incrementum AG

BEDYA I LTOVWERBFNVWELICZIOEIZ—2EFLHTLIDEN, HAIC
EhtBETNIER - FHET, ¥ AEARSIE, ZL0ESREIEISTRLYEER
BEZEITLTEY, Fryv > a7a0—LMBREORLICESH T, T— FEEHI T
EATELTHTOMAONE LS TR TWEA LT, FREEOTESL IX MEA
DEBWVWE, 2FY, EHETHEMNMETHIDOEI X—I3FEEICEREETEZI DD,
Gold Miners (GDX) S&P 500 Analysis
EV/EBITDA 9.22x 16.34x GDX cheaper
Price/Cash Flow 10.71 16.41 GDX cheaper
et Debt 0.32 1.48 GDX fractions of debt
TToct’;T'AD:SZ:'S 13.94% 29.92% GDX less levered
Net Margin 17.05% 11.24% GDX ~50% higher

H#: Factset, Incrementum AG

19 See chapter “Gold Miners’ Puzzle in This Market Cycle: To Grow or to Save?” and “Performance Gold — Is It Time
for Mining Stocks?” in this In Gold We Trust report
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Acquisitions are like Russian
roulette: Most chambers are
empty, but one will kill you.
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Contrarian investing is inherently
painful. It goes against human
nature, and it’s deeply
uncomfortable. That’s why it works
for the patient investor.
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In commodities, you need a
stomach of steel and a horizon of
decades.
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The Chinese economy is an ocean,

not a small pond.
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The US retreat behind the walls of
Fort Monroe should lead all major
economies to increase their
stockpiles of commodities.
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Recession
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Bitcoin and Gold are the two most
liquid alternative assets in the
world. They are not in competition,
play different roles, have global
cross-border and cultural appeal,
and come together as an all-
weather inflation hedge.
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HE#: LSEG, 7—I)L K « I—)LK - A v)L, a4 »I—4 v b¥+ v 7, Incrementum AG
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20 You can find more information on our investment strategies at . For Bitcoin
enthusiasts, we also offer a quarterly publication, “The Bitcoin Compass”, which can be downloaded free of charge:
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Gold will be repriced once in life;
that will be much more than
enough.
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I think we’re in a long-term bull
market in gold. We're seeing
reserve accumulation by central
banks. I am following it closely.
It’s my biggest position.
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Ronald-Peter Stoferle, CMT

Ronnie is managing partner of Incrementum AG and responsible for

Research and Portfolio Management.

He studied business administration and finance in the USA and at the Vienna
University of Economics and Business Administration, and also gained work
experience at the trading desk of a bank during his studies. Upon graduation, he
joined the research department of Erste Group, where in 2007 he published his
first In Gold We Trust report. Over the years, the In Gold We Trust report has

become one of the benchmark publications on gold, money, and inflation.

In 2014, Ronnie co-authored the international bestseller
, and in 2019 . He is a member of the board of
directors at Tudor Gold Corp. (TUD), and Goldstorm Metals Corp. (GSTM).

Moreover, he is an advisor to Von Greyerz AG, a global leader in wealth

preservation in the form of physical gold stored outside the banking system. He is

also a Member of the Advisory Board at Monetary Metals.

Mark J. Valek, CAIA

Mark is a partner of Incrementum AG and is responsible for Portfolio

Management and Research.

While working full-time, Mark studied business administration at the Vienna
University of Business Administration and has continuously worked in financial
markets and asset management since 1999. Prior to the establishment of
Incrementum AG, he was with Raiffeisen Capital Management for ten years, most
recently as fund manager in the area of inflation protection and alternative
investments. He gained entrepreneurial experience as co-founder of philoro
Edelmetalle GmbH. Since 2024, he has been a Member of the Advisory Board at
Monetary Metals. In 2014, he co-authored the book
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Gregor Hochreiter, Richard Knirschnig, Jeannine Grassinger, Lois Hasenauer-
Ebner, Stefan Thume, Theresa Kammel, Rudi Bednarek, Daniel Gomes Luis, David
Waugh, Handre van Heerden, Katrin Hatzl-Diirnberger, Ted Butler, Thomas
Vesely, Katharina Vesely, Niko Jilch, Florian Grummes, Elizabeth und Charley
Sweet, Anton Kiener, Matthias Flodl, Kazuko Osawa, Bruce (Yuichi) Ikemizu, Max
Urbitsch, Trey Reik, Tavi Costa, Velina Tchakarova, Dietmar Knoll, Louis-Vincent
Gave, Luke Gromen, Grant Williams, Markus Hofst4dter, Seasonax, Jochen
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