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The In Gold We Trust report 2025 
will be published on May 15th!

To subscribe to the In Gold We Trust report, click here.

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/subscribe/?lang=en
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It is our goal to offer investment 

products for these times of 

excessive structural debt and 

negative real interest rates that 

meet the requirements of the new 

investment paradigm.

In addition to the In Gold We Trust 

Report – the gold standard of gold reports 

– we regularly publish relevant studies, 

reports and chartbooks on the 

investment topics of gold, crypto and 

funds.

Join Us on Our Golden Journey!

Our Funds

Recent Awards

Publications

SUBSCRIBE NOW DISCOVER OUR FUNDS

ACTIVE GOLD

ALL SEASONS

DIGITAL & 
PHYSICAL 

GOLD

CRYPTO GOLD

URANIUM 
RESOURCES 

ACTIVE 
COMMODITY

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://www.incrementum.li/en/newsletter/
https://www.incrementum.li/en/investment-funds/
https://ingoldwetrust.report/in-gold-we-trust-report/?lang=en
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Subscribe to our Research Products

Subscribe to our
Monthly Gold Compass

Subscribe to our
Bitcoin Compass

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://www.incrementum.li/en/gold-compass/
https://www.incrementum.li/en/btc-compass/
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1. The Big Long?!

“Do You Have Enough Non-Debt Money?”
Ray Dalio

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
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Source: World Gold Council, Incrementum AG

Hattrick! Central Banks Keep Scoring Big in Gold Demand with 1,000+ 
Tonnes Purchased for Third Straight Year
Global Central Bank Gold Purchases, in Tonnes, 1950–2024
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Source: LSEG, Incrementum AG

Gold and Real Yields Decoupling Still in Play – The New Rules of the 
Game Take Hold…
Gold (lhs, log), and US 10Y TIPS (rhs, inverted), 01/2006–04/2025
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Source: 3Fourteen Research, LSEG, Incrementum AG

…While the New Gold Playbook Delivers: Strength Amid Rising Rates 
Signals the Road to 'The Big Long'
Gold Returns (x-axis), in USD, and Change in US 10Y TIPS Yield (y-axis), in bps, 1998–2025
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Source: Incrementum AG

“When the facts change, I change my mind - what do you do, sir?” 
- John Maynard Keynes 
Old 60/40 Portfolio vs. New 60/40 Portfolio
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Source: LSEG, Incrementum AG         *45% S&P 500 TR, 15% US 10Y TR, 15% Gold, 5% Silver, 5% HUI Index TR, 10% BCOM TR, 5% Bitcoin, **60% S&P 500 TR, 40% US 10Y TR

The New 60/40 Portfolio Outperforms – Powered by Gold, Miners, 
Commodities, and Bitcoin
New 60/40 Portfolio*, and Old 60/40 Portfolio**, in USD, 100 = 05/17/2025, 05/2024–04/2025
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Source: World Gold Council, Incrementum AG

ETF Demand Rebounds After 8-Quarter Selling Streak, Fueling Gold 
Market Rally… 
Central Bank, ETF, and Net Gold Flows, in Tonnes, Q1/2010–Q4/2024
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Source: World Gold Council, Incrementum AG

Plenty of Catch-Up Potential Remains, as Gold Pulls Ahead of ETF 
Holdings
Accumulated Gold ETF Holdings (lhs), in Tonnes, and Gold (rhs), in USD, 01/2018–03/2025
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Source: Topdown Charts, LSEG, Federal Reserve St. Louis, Incrementum AG *Gold, in USD / Average Hourly Earnings of Production and Nonsupervisory Employees

While Gold Becomes Harder to Afford as Gold Price in Labor Time Hits 
Multi-Decade High…
Hours of Work to Buy 1 Ounce of Gold*, 01/1940–02/2025
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Source: LSEG, Incrementum AG

…Tech Stocks Lose Ground to Gold as the Ratio Hits Multi-Year Lows…
NASDAQ 100/Gold Ratio, 01/2020–04/2025
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Source: LSEG, Incrementum AG

...And US New Home Prices in Gold Fall Further Below Historic Median, 
Highlighting Gold’s Outperformance
US Average New Home Price, in Ounces of Gold, 01/1975–02/2025
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2. The Status Quo of Gold

“Gold, in the end, is not just competition for the dollar; it is 
competition for bank deposits, stock and bonds and most 

particularly during times of economic stress—and that is the source 
of enduring interest amongst policymakers.”

Paul Volcker

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
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Source: LSEG (as of April 11th, 2025), Incrementum AG

Gold Performance Since 2000 in Various Currencies
Annual Gold Performance, 2000–2025 YTD

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 27.2% 35.6% 29.4% 40.0% 38.1% 30.8% 41.7% 37.1% 30.8% 34.5%

2025 YTD 23.3% 12.4% 18.0% 21.4% 18.9% 23.2% 12.6% 10.8% 24.3% 18.3%
CAGR 10.1% 9.5% 11.0% 10.2% 9.9% 9.5% 11.5% 7.2% 13.1% 10.2%

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
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Source: LSEG (as of April 11th, 2025), Incrementum AG

Patience Pays: Gold Rewards Long-Term Holders with Strong Gains
Gold (USD) Performance Triangle, in %, 2001–2025 YTD
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Source: LSEG, Incrementum AG

Gold’s Resilience: Decades of Consistent Growth Amid Market Volatility
Annual Average Gold Price, in USD (lhs), and yoy (rhs), 1970–04/2025
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Source: World Bank, LSEG, Incrementum AG *Calculated as gold price versus a nominal GDP-weighted currency basket of the 8 largest DM and 8 largest EM countries (ex. countries with fixed exchange rate regime)

Beyond the Dollar: Gold’s Surge in Global Currency Terms Accelerates
Gold in USD, and Incrementum World Gold Price* (IWGP), 01/1971–04/2025
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Source: Sprott, LSEG, Incrementum AG

Macro Tailwinds and Central Bank Demand Drive Gold’s Breakout
Gold, in USD, 01/1990–04/2025
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Source: Nick Laird, LSEG, Incrementum AG

Physical Gold Demand Explodes: COMEX Deliveries Hit Multi-Year High
COMEX Gold Deliveries, in Thousands of Troy Ounces, 01/2007–03/2025
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Source: Wikimedia, LSEG, Incrementum AG

Post-Trump-Election Gold Rally Gains Speed Compared to 2016
Gold, in USD, 0 (x-axis) & 100 (y-axis) = Day of US Presidential Election, 09/2016–04/2025
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Source: World Gold Council, LSEG, Incrementum AG

Gold Gathers Momentum, on the Brink of ‘The Big Long’ and Historic 
Bull Run Status
Gold (lhs), in USD, and Performance of Gold Rallies (rhs), in %, 01/1970–04/2025
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3. The Status Quo of Silver

“The major monetary metal in history is silver, not gold.” 

Milton Friedman

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
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Source: LSEG (as of April 11th, 2025), Incrementum AG

Silver Performance Since 2000 in Various Currencies
Annual Gold Performance, 2000–2025 YTD

Year USD 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% -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 11.7% 1.8% 6.9% 9.9% 7.7% 11.6% 2.0% 0.4% 12.5% 7.2%
CAGR 7.3% 6.8% 8.2% 7.5% 7.1% 6.8% 8.8% 4.5% 10.3% 7.5%

https://www.incrementum.li/en/
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Source: LSEG (as of April 11th, 2025), Incrementum AG

Volatility Tested, Rewards Earned: Silver’s Long-Term Potential Shines
Silver (USD) Performance Triangle, in %, 2001–2025 YTD
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2001 3.3 28.6 47.3 91.1 179.2 220.4 145.1 265.1 569.4 500.7 557.5 321.0 239.7 200.0 245.6 267.6 235.8 286.8 471.8 404.7 419.9 415.4 526.3 599.7
2002 24.6 42.6 85.1 170.4 210.3 137.4 253.6 548.3 481.7 536.8 307.8 229.0 190.5 234.7 256.0 225.2 274.6 453.7 388.8 403.5 399.2 506.6 577.6
2003 14.5 48.6 117.0 149.1 90.6 183.8 420.4 366.9 411.1 227.3 164.1 133.2 168.7 185.8 161.0 200.7 344.5 292.4 304.1 300.7 386.9 443.9
2004 29.7 89.5 117.5 66.4 147.9 354.5 307.8 346.4 185.9 130.6 103.7 134.7 149.6 128.0 162.6 288.2 242.7 252.9 249.9 325.2 375.0
2005 46.1 67.7 28.3 91.0 250.3 214.3 244.0 120.3 77.8 57.0 80.9 92.3 75.7 102.4 199.2 164.1 172.0 169.7 227.7 266.1
2006 14.8 -12.2 30.8 139.8 115.2 135.5 50.8 21.7 7.5 23.8 31.7 20.3 38.5 104.8 80.8 86.2 84.6 124.3 150.6
2007 -23.5 13.9 108.9 87.5 105.2 31.4 6.0 -6.4 7.9 14.7 4.8 20.7 78.5 57.5 62.3 60.9 95.5 118.4
2008 48.9 173.1 145.0 168.2 71.8 38.6 22.4 41.0 50.0 37.0 57.8 133.3 105.9 112.1 110.3 155.5 185.4
2009 83.4 64.5 80.1 15.3 -7.0 -17.8 -5.3 0.7 -8.0 5.9 56.6 38.3 42.4 41.2 71.6 91.6
2010 -10.3 -1.8 -37.1 -49.3 -55.2 -48.4 -45.1 -49.8 -42.2 -14.6 -24.6 -22.3 -23.0 -6.4 4.5
2011 9.5 -29.9 -43.4 -50.1 -42.5 -38.8 -44.1 -35.6 -4.8 -16.0 -13.5 -14.2 4.3 16.5
2012 -36.0 -48.3 -54.4 -47.4 -44.1 -48.9 -41.2 -13.0 -23.2 -20.9 -21.6 -4.7 6.4
2013 -19.3 -28.7 -17.9 -12.7 -20.2 -8.1 35.8 19.9 23.5 22.4 48.8 66.2
2014 -11.7 1.7 8.2 -1.1 13.9 68.3 48.6 53.0 51.7 84.4 106.0
2015 15.2 22.5 11.9 28.9 90.6 68.2 73.3 71.8 108.8 133.2
2016 6.4 -2.8 11.9 65.4 46.0 50.4 49.1 81.2 102.4
2017 -8.7 5.2 55.5 37.3 41.4 40.2 70.4 90.3
2018 15.2 70.3 50.3 54.8 53.5 86.5 108.4
2019 47.8 30.5 34.4 33.3 61.9 80.9
2020 -11.7 -9.1 -9.9 9.5 22.4
2021 3.0 2.1 24.1 38.6
2022 -0.9 20.5 34.6
2023 21.5 35.7
2024 11.7
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Source: Nick Laird, LSEG, Incrementum AG

Sustained Surge in COMEX Silver Deliveries Signals Growing Physical 
Demand
COMEX Silver Deliveries, in Millions of Troy Ounces, 01/2007–03/2025
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Source: Nick Laird, LSEG, Incrementum AG

Silver Approaches Historic Peaks, Setting the Stage for a Potential 
Breakout
Silver, in USD, 01/1975–04/2025
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Source: LSEG, Incrementum AG

Historic Price ≠ Historic Value: Gold/Silver Ratio Points to More Upside
Gold/Silver Ratio, 01/1970–04/2025
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Source: LSEG, Incrementum AG

Volatility as Opportunity: Silver’s Swings Offer Tactical Outperformance
Performance of Silver Relative to Gold (Monthly), 01/2016–04/2025
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4. The Status Quo of Mining Shares

“In terms of natural resource investing, you’re either going to 
be a contrarian or you are going to be a victim. There isn’t 

much by way of middle ground.”

Rick Rule 

https://www.incrementum.li/en/
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Source: Jefferies, Incrementum AG

Gold Investing Is NOT just Physical Gold!
Characteristics of Various Gold Investments

Asset Type Alpha 
Potential

Leverage to 
Gold Diversification Exploration

Upside Dividend Operational 
Risk Capex Risk

Worst Case 
Scenario 

Protection

Exploration
(Stocks)

Development
(Stocks)

Mid Cap
(Stocks)

Large Cap
(Stocks)

Royalty & Streaming
(Stocks)

ETFs
(Stocks)

ETFs
(Bullion)

Physical
(Bullion)
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Source: LSEG, Incrementum AG *GICS classification (Global Industry Classification Standard)

Mining Industry: Overshadowed or Undervalued?
Market Capitalization, in USD bn, 04/2025
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Source: LSEG, Incrementum AG

While Miners Still Trail Gold, Setting Up Potential Catch-Up… 
Gold and HUI, 100 = 01/2000, 01/2000–04/2025
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Source: LSEG, Incrementum AG

…Miner ETFs Highlight the Widening Gap and Emerging Momentum
Gold (lhs), in USD, and GDX (rhs), in USD, 01/2014–04/2025
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Source: LSEG, Incrementum AG

Mind The Gap: Large Caps Outperform Juniors, But Gold Still Leads the 
Pack
GDX/GLD and GDX/GDXJ, 100 = 01/2010, 01/2010–04/2025
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Mining Universe Snapshot Reveals Gold’s Dominance Across Market Caps
Incrementum Mining Equities Investment Universe, by Sub-Industry & Market Cap

Sub-Industry*
Gold G
Silver S

Precious Metals & Minerals PM&M

Market Cap  (USD)**
Large +2,500,000,000 L
Mid 200,000,000 - 2,500,000,000 M

Small 20,000,000 - 200,000,000 S

Source: LSEG (as of April 11th, 2025), Incrementum AG *GICS classification (Global Industry Classification Standard)

7D 15D 30D 60D 90D 180D
Sub-Industry* Market Cap ** Combination Count Market Cap (USD) Market Cap Weighted Performance (% Chg.)

G L G / L 32 $           420,592,556,332.45 19.53% 11.17% 21.07% 20.61% 41.56% 33.79%

G M G / M 58 $             69,355,397,188.74 15.06% 7.77% 20.82% 22.73% 40.50% 38.34%

G S G / S 154 $             14,379,451,788.59 13.63% 5.91% 15.45% 17.89% 37.09% 37.54%

S L S / L 3 $             16,017,061,310.06 19.42% -3.48% 2.78% 2.17% 16.38% 5.86%

S M S / M 7 $               7,581,365,898.24 21.67% -3.83% 3.83% 10.11% 34.30% 14.30%

S S S / S 15 $               1,140,876,672.62 23.43% -1.93% 4.18% 6.50% 21.93% -3.94%

PM&M L PM&M / L 6 $             37,158,396,255.03 19.91% -3.35% 2.65% 14.24% 28.80% 18.30%

PM&M M PM&M / M 3 $               2,241,405,518.04 2.52% -9.92% -10.76% -5.94% -2.20% -16.88%

PM&M S PM&M / S 34 $               2,825,455,132.49 14.56% -3.53% 2.49% 2.02% 34.18% 9.30%

G G / 244 $           504,327,405,309.78 18.75% 10.56% 20.87% 20.82% 41.28% 34.52%

S S / 25 $             24,739,303,880.92 20.30% -3.51% 3.16% 4.80% 22.13% 7.99%

PM&M PM&M / 43 $             42,225,256,905.56 18.63% -3.71% 1.93% 12.35% 27.52% 15.83%

L / L 41 $           473,768,013,897.54 19.56% 9.54% 19.01% 19.48% 39.71% 31.63%

M / M 68 $             79,178,168,605.02 15.34% 6.16% 18.30% 20.71% 38.70% 34.47%

S / S 203 $             18,345,783,593.69 14.38% 3.97% 12.75% 14.73% 35.70% 30.61%
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Source: LSEG, Incrementum AG

Offensive Signal in Play: Active Positioning Pays Off
HUI, and Incrementum Active Aurum Signal, 05/2020–04/2025 
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For more information and the latest 
signal updates, please subscribe.
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5. Quo Vadis, Aurum?

“The future is already here – it’s just not evenly distributed.”

William Gibson 

https://www.incrementum.li/en/
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Source: Douglas A. Irwin, Tax Foundation, Yale University The Budget Lab, Incrementum AG *Forecast for 2025 takes into account the tariffs announced until April 9.

Resurgence of Protectionism – US Tariffs Hit 120-Year Peak
Average US Tariff Rate on Total Imports and Dutiable Imports, 1790–2025e*
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Source: Economic Policy Uncertainty, Incrementum AG

From Tariffs to Turmoil: Policy Uncertainty and Geopolitical Risks Surge
Global Economic Policy Uncertainty Index, and Geopolitical Risk Index, 100 = 01/1997 (log), 01/1997–02/2025
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Source: LSEG, Incrementum AG

Short-Term Inflation Expectations Surging Higher
US Median Inflation Expectations over 1 and 5 Years, 01/2010–04/2025
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Source: coinmarketcap.com, World Gold Council, IIF, LSEG, Incrementum AG                      *02/2025 (USA, Euro Area, Japan, China),  **Q4 2024 

Hard Assets Remain Undervalued in an Overleveraged World
Comparisons of Market Capitalization, Money Supply and Global Debt, in USD, 03/2025
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Source: 3Fourteen Research, World Gold Council, LSEG, Incrementum AG

Within Escalating Pressures, Gold Charts New Territory with Rising 
Number of All-Time Highs
Gold, in USD, and New ATH Closes, 01/1970–04/2025
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Source: LSEG, Incrementum AG

Gold Bull Market Comparison Points to Elevated Price Targets
Gold Bull Market Comparison, in USD, 2000–2012, and 2016–2028
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Source: Incrementum AG (For a detailed presentation of our proprietary gold price model, see In Gold We Trust Report 2020, p. 348)

We See the Price of Gold Significantly Higher at the End of the Decade
Approximated Gold Price in 2030 by Distribution
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Source: LSEG, Incrementum AG

Gold Price Outlook: Near-Term Targets and Long-Term Ambitions
Intermediate Status of the Gold Price Projection until 2030: Gold, and Projected Gold Price, in USD, 01/1970–12/2030
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The In Gold We Trust report 2025 
will be published on May 15th!

To subscribe to the In Gold We Trust report, click here.

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

Because we care…

About our Clients.
About Society.

About the Future.
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About the In Gold We Trust Report
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Subscribe to our Research Products

Subscribe to our
Monthly Gold Compass

Subscribe to our
Bitcoin Compass

https://www.incrementum.li/en/
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It is our goal to offer investment 

products for these times of 

excessive structural debt and 

negative real interest rates that 

meet the requirements of the new 

investment paradigm.

In addition to the In Gold We Trust 

Report – the gold standard of gold reports 

– we regularly publish relevant studies, 

reports and chartbooks on the 

investment topics of gold, crypto and 

funds.

Join Us on Our Golden Journey!

Our Funds

Recent Awards

Publications

SUBSCRIBE NOW DISCOVER OUR FUNDS

ACTIVE GOLD

ALL SEASONS

DIGITAL & 
PHYSICAL 

GOLD

CRYPTO GOLD

URANIUM 
RESOURCES 

ACTIVE 
COMMODITY

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://www.incrementum.li/en/newsletter/
https://www.incrementum.li/en/investment-funds/
https://ingoldwetrust.report/in-gold-we-trust-report/?lang=en
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Discover Our Whole Universe of Publications and Social Media Channels

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/
https://www.incrementum.li/en/book-the-zero-interest-rate-trap/
https://www.incrementum.li/en/book-austrian-school-for-investors/
https://li.linkedin.com/showcase/ingoldwetrust-report/?trk=public_post_follow-view-profile
https://twitter.com/IGWTreport
https://www.youtube.com/@ingoldwetrustEN
https://ingoldwetrust.report/igwt-nuggets-2024/?lang=en
https://ingoldwetrust.report/download/34291/&tmstv=1715918271?lang=en
https://ingoldwetrust.report/download/34293/&tmstv=1715918169?lang=en
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The annually published In Gold We Trust report has been 
authored by Ronald-Peter Stöferle since 2007. This year for 
the thirteenth time together with Mark J. Valek and under the 
umbrella of Incrementum AG.

It provides a holistic assessment of the gold sector and the 
most important influencing factors, such as real interest rate 
development, debt, inflation, etc.

About the In Gold We Trust Report

Mark J. Valek & Ronald Peter Stöferle

https://www.incrementum.li/en/
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• Ronnie is managing partner of Incrementum AG and 
responsible for research and portfolio management.

• In 2007 he published his first In Gold We Trust report. Over 
the years, the study has become one of the benchmark 
publications on gold, money, and inflation.

• Member of the Board Tudor Gold Corp. (TUD) and 
Goldstorm Metals (GSTM)

• Advisor for VON GREYERZ  and Monetary Metals

About the Authors
Ronald-Peter Stöferle, CMT

Ronald-Peter Stöferle, CMT

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
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• Mark is a partner of Incrementum AG and 
responsible for portfolio management and 
research.

• Prior to Incrementum, he was with Merrill Lynch 
and then for 10 years with Raiffeisen Capital 
Management, most recently as fund manager in 
the area of inflation protection.

• He gained entrepreneurial experience as co-
founder of philoro Edelmetalle GmbH.

• Advisor for Monetary Metals

About the Authors
Mark J. Valek, CAIA

Mark J. Valek, CAIA

https://www.incrementum.li/en/
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Incrementum AG is an owner-managed and fully 
licensed asset manager & wealth manager based in 
the Principality of Liechtenstein.

Independence is the cornerstone of our philosophy. 
The partners own 100% of the company. 

Our goal is to offer solid and innovative investment 
solutions that do justice to the opportunities and risks 
of today’s complex and fragile environment.

About Incrementum

The 5 Equity Partners of Incrementum AG

https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
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Sound Money Capital AG
Industriering 21

 9491 – Ruggell/Liechtenstein
office@ingoldwetrust.li

ingoldwetrust.report
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https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/?lang=en


61

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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