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Courtesy of Exithamster

In 2026, 1 ounce of gold will buy
240 Mafs of beer—54 MafS more
than last year.
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O’zapftis! — The
Gold/Oktoberfest
beer ratio 2026

This year’s 191% Oktoberfest is breaking all records — even before the traditional tapping
of the first Maf3! At 240 Maf3, the gold/Oktoberfest beer ratio has reached a new all-time
high, surpassing the previous all-time high of 227 Maf} set in 1980.1

This record may come as a surprise. After all, the price of gold corrected noticeably
in the spring and early summer, and sentiment among gold investors was at rock bot-
tom. In euros, gold didn’t reach its new all-time high of EUR 4,553.24 until more than
a month after the US dollar did — specifically, on March 2. However, the sharp interim
correction — by mid-July, the price of gold had fallen by more than EUR 1,000, or just
under 25%, and even briefly dipped below EUR 3,500 — came to an end in August.

Year-over-year, however, the gold price rally has continued in impressive fashion over
the past 12 months, lifting the gold/Oktoberfest beer ratio to new heights. A year ago,
gold was trading at EUR 2,950; this year, as of the end of August, it stood at EUR 3,827—
an impressive 29.7% increase. Since the price of beer in euros rose only slightly, to
EUR 15.90, one ounce of gold buys 54 Maf§ — or 29% — more this year. Gold investors
will therefore be eagerly awaiting the start of Oktoberfest on Saturday, September 19.

The surge in the gold/Oktoberfest beer ratio in recent years has been impressive. In
2024, it rose by 24.4% from 119 to 148 Maf3, and in 2025 by another 25.7% to 186 Maf3.
Compared to the interim low in 2018, it has even increased by 147 Maf3, or 158.0%. Com-
pared to the all-time low of 48 Maf} (in 1970 and 1971), the gold/Oktoberfest beer ratio
has exactly quintupled. In other words, over the past 55 years, the price of a Maf} in gold
has fallen by 80%.

Gold/Oktoberfest Beer Ratio, 1950-2026
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Source: LSEG, Statista, Incrementum AG incrementum

1 In a few days, the updated /n Gold We Trust iPhone/Gold Ratio will be released, and you’ll be able to download it
here starting September 24. At the end of January 2027, on the occasion of the Hahnenkamm Races in Kitzbtihel,
we will once again publish our In Gold We Trust Gold/Ski Ticket Ratio. Follow us on X at @In Gold We Trust. You can
subscribe to our newsletter here. The latest In Gold We Trust report 2026 — featuring more than 450 pages of analy-
sis on all aspects of gold — you can download for free here.
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The price of beer in euros has risen only slightly this year to EUR 15.90 per Maf. This
has brought the price rally of recent years to a halt. Compared to 2019, the price of a
Maf} of Oktoberfest beer had risen by just over a third by 2025. In 1980, the year of the
now-surpassed all-time high, a Maf3 cost the equivalent of just EUR 2.51.

To put a stop to the price spiral of recent years, proposals were made to charge an ad- Where beer is brewed, life is
mission fee for Oktoberfest. In return, the price of beer in euros would be capped. After good!
all, the annual beer inflation rate has been a whopping 4.4% since 1971 and just under 4% Czech proverb

since 1991. However, this proposal did not gain traction and disappeared from the pub-
lic eye — at least until next year — just as quickly as it emerged.

The price in euros of a roast chicken (Brathendl), which is just as popular at Oktoberfest,
has also soared. Since 1991, the year of German reunification, the price of half a roast
chicken in euros has risen by just over 4% per year — even slightly faster than even the
price of Oktoberfest beer.

Thanks to gold’s soaring prices, for beer-loving gold investors, the very idea of a price Beer is truly divine medicine.
increase is now a foreign concept. Since 2019, the price of a Mafi in gold has more than Paracelsus

halved. This year at Oktoberfest, gold investors can join in on the Oktoberfest anthem

“Ein Prosit der Gemiitlichkeit” night after night — all without the slightest fear ofend-

ing up in the debtors’ prison.

Key Takeaways

This year’s Oktoberfest is breaking all records — at least for gold investors! At

240 MaB, one ounce of gold buys more MaB of beer than ever before. In 2025, it was
“only” 186 MaB of beer; in 2024, it was just 148; and in 2023, a mere 119 MaB. This
means that gold’s purchasing power of beer has increased by nearly 30% compared
to last year, by 62% compared to 2024, and has even more than doubled — by 102%
— compared to 2023.

In euros, the rise in beer prices has largely been halted. This year, it has risen only
slightly to EUR 15.90. Compared to 2019, however, the increase in beer prices in
euros amounts to more than a third.

With a new all-time high of 240 MaB, this year’s 191t Oktoberfest has broken the
old gold/Oktoberfest beer ratio record of 227 MaB set in 1980. Back then, however,
one MaB cost the equivalent of only EUR 2.51. Compared to the all-time low of just
48 MaB in 1970 and 1971, the gold/Oktoberfest beer ratio has increased fivefold,
while the price of beer in gold has fallen by 80%.

The new all-time high in the gold/Oktoberfest beer ratio is a result of yet another
sharp rise in the price of gold. As of the end of August 2025, gold was trading at
EUR 2,950; a year later, it stood at EUR 3,827. This represents an increase of 29.7%,
after gold had already risen by just over 30% the previous year. Over a two-year
period, gold has risen by 68.9%; over three years, by 114.2%.

Once again, beer lovers with a penchant for gold can rejoice in the sharp rise in
gold’s purchasing power for beer and, in high spirits, sing time and again at the 191st
Oktoberfest without a single financial worry: “Ein Prosit der Gem(itlichkeit!”
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Appendix

Gold/Oktoberfest beer ratio

Year
1950
1955
1960
1965
1970
1975
1980
1985
1990
1995
2000

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

Oktoberfest beer
price in EUR

0.82
0.87
0.97
1.12
1.38
1.92
2.51
3.12
3.86
5.32
6.44

7.25
7.50
7.90
8.30
8.60
8.90
9.20
9.50
9.98
10.10
10.35
10.70
10.95
11.50
11.80

13.80
14.90
15.30
15.80
15.90

Oktoberfest beer
price yoy

6.1%
11.5%
15.5%
23.2%
39.1%
30.7%
24.3%
23.7%
37.8%
21.1%

2.1%
3.4%
5.3%
51%
3.6%
3.5%
3.4%
3.3%
5.1%
1.2%
2.5%
3.4%
2.3%
5.0%
2.6%

16.9%
8.0%
2.7%
3.3%
0.6%

Gold price In EUR
yoy*

0.3%
-1.0%
-4.2%
-6.3%
202.7%
180.5%
-16.1%
-33.6%
-11.2%

10.1%

21.5%
16.7%
141%
11.3%
23.1%
35.4%
24.3%
4.1%
-27.9%
2.5%
7.3%
14.1%
-6.4%
-2.7%
26.8%

22.7%

7.3%
26.8%
30.2%
29.7%

Gold/Oktoberfest
beer ratio

91
86
76
63
48
105
227
153
79
53
50

56
63
68
72
86
112
135
136
93
95
99
109
100
93
115

120
119
148
186
240

*Gold price as of the end of August. Prices in German marks through 2001 have been converted to euros. In 2020 and 2021, the
Oktoberfest was canceled due to measures to combat the Covid-19 pandemic. Source: statista.de, http://www.wbrnet.info/vbht-

m/9999-Entwicklung-Bierpreise.html, Incrementum AG
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If you have not yet read our In Gold We Trust report 2026,
please feel free to download it free of charge at
ingoldwetrust.report.
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About us

Ronald-Peter Stéferle, CMT

Ronmnie is managing partuer 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 Adminis-
tration, and also gained work experience at the trading desk of

a bank during his studies. Upon graduation, he joined the re-
search 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 Aus-
trian School for Investors, and in 2019 The Zero Interest Trap.
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 preser-
vation 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

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 re-
cently 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 Austrian School for Investors.
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Incrementum AG

Incrementum AG is an owner-managed and FMA-licensed
investment and asset management company based in the
Principality of Liechtenstein. Our core competence is the
management of investment funds and asset management.

We evaluate investments not only on the basis of the global
economic situation, but also always see them in the context of
the current global monetary system. Independence and self-re-
liance are the cornerstones of our philosophy, which is why the
five partners own 100% of the company.

www.incrementum.li

We would like to thank the following people for their outstanding support

in creating the In Gold We Trust report 2026:

Gregor Hochreiter, Richard Knirschnig, Lois Hasenauer-Ebner, Doris Ringsmuth, Jeannine Grassinger, Stefan Thume,

Theresa Kammel, Daniel Luis Gomes, Denis Ott, Carlo “Migs” Caparas, David Waugh, Katrin Hatzl-Diirnberger, Ted Butler, Thomas
Vesely, Isabella Vesely, Florian Grummes, Elizabeth and Charley Sweet, Felipe Hurtado, Matthias Flodl, Kazuko Osawa, Bruce
(Yuichi) Ikemizu, Max Urbitsch, Dr. Judy Shelton, Craig Tindale, Luke Gromen, Grant Williams, Bernd Gorbach,

Wolfgang Stecher, SPINN'WERK, Markus Hofstadter, Seasonax, Jochen Staiger, Ilse Bauer, Paul Wong, Fabian Wintersberger,
Leopold Quell, Match-Maker Ventures, Richard Schodde, Silver Institute, World Gold Council, Mining Visuals, the whole

wonderful team at Incrementum and of course our families!
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AGNICO EAGLE

Agnico Eagle

Canadian-based and led, Agnico Eagle is the
world’s second largest gold producer with a
pipeline of high-quality development projects
to support growth over the next decade.
www.agnicoeagle.com

BARRICK

Barrick

Barrick is a leading global mining, exploration
and development company with world-class,
long-life gold and copper assets spanning

17 countries. The largest US gold producer.
NYSE: B | TSX: ABX.

www.barrick.com

¥ ARGENTA SILVER

Argenta Silver

Argenta Silver Corp. is a growth-oriented
explorer focused on silver for the energy
transition. Its 100%-owned flagship El Quevar
project hosts a high-grade pure silver deposit
and covers 57,000 hectares in a tier-one
jurisdiction: Salta, Argentina.
www.argentasilver.com

.?Co\edonio Mining
& Corporation Plc

Caledonia Mining

Caledonia Mining is a profitable gold
producer in Zimbabwe, focused on sustainable
operations, dividends and disciplined growth
through exploration and development.
www.caledoniamining.com

azorite

GOLD CORPORATION

Asante Gold

Asante is a Ghana-focused gold producer
operating the Bibiani and Chirano gold mines
located within the Bibiani and Ashanti Gold
Belts. Both mines are currently undergoing
several operational growth initiatives to
significantly increase gold production in 2026
and beyond.

www.asantegold.com

CERRO DE

m PASCO

RESOURCES

Cerro de Pasco Resources

Cerro de Pasco Resources Inc. is advancing
its El Metalurgista project in central Peru
through the recovery of residual mineral value
from historic mining waste while supporting
environmental remediation.
WWWw.pascoresources.com
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ELEMENTAL
EQ ROYALTY

Elemental Royalty

Elemental is a gold-focused, growth-oriented
royalty company with a globally diversified
portfolio of over 200 royalties, anchored by
cornerstone assets and operated by world-
class mining partners.
www.elementalroyalty.com

Endeavour @

Endeavour Silver

Endeavour Silver is a mid-tier silver producer
with mining operations in Mexico and Peru.
The Company also maintains a diversified
exploration portfolio across Mexico, Chile and
the United States, supporting organic growth
and operational excellence.

www.edrsilver.com

Lﬁ) FIRST MINING

GoLb

First Mining Gold

First Mining is a gold developer advancing
two of the largest gold projects in Canada,
the Springpole Gold Project in northwestern
Ontario and the Duparquet Gold Project in
Quebec.

www.firstmininggold.com

Premium Partner
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Elementum’

INTERNATIONAL AG

Elementum

Real values. More security for your financial
prosperity. Your competent partner for
strategic solutions in physical gold and silver.
For private individuals, families, employers
and employees.
www.elementum-international.ch

,’\) EQUINOX
"/ GOLD

Equinox Gold

Equinox Gold has a portfolio of high-quality
gold mines in Canada and the Americas, and
a pipeline of growth projects. The Company is
focused on disciplined execution, operational
excellence and long-term value creation.
www.equinoxgold.com

Fortuna
Mining

Fortuna Mining

Fortuna Mining is a Canadian precious
metals company with three operating mines
and exploration projects in Argentina, Cote
d’'Ivoire, Mexico, Peru, and Senegal, where
Diamba Sud is advancing toward a potential
mid-2026 construction decision.

www.fortunamining.com

® ENDEAVOUR
MINING

Endeavour Mining

Endeavour Mining is a leading global gold
producer and the largest in West Africa.

We are a World Gold Council member and
committed to the principles of responsible
mining and delivering sustainable value to all
our stakeholders
www.endeavourmining.com

FIRST MAJESTIC

SILVER CORP.

First Majestic Silver

First Majestic is a publicly traded silver and
gold producer with four underground mines
in Mexico. We also offer investment grade
bullion direct to consumers through our
100%-owned and operated minting facility,
First Mint, LLC.
www.firstmajestic.com

AARMONY'

Harmony

Harmony, South Africa’s largest gold producer,
operates in South Africa, PNG and Australia.
FY26 guidance is 1.4 to 1.5Moz gold and 17 500
to 18 500t copper. Reserves are 36.8Moz.
www.harmony.co.za
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Kinross

Kinross Gold is a Canadian-based global
senior gold mining company with operations
and projects in the United States, Brazil,
Mauritania, Chile and Canada.
www.kinross.com

Mineros

Mineros is a 50-year-old Latin American gold
producer operating mines in Colombia and
Nicaragua, with a pipeline of development and
exploration projects, including the La Pepa
Project in Chile.

WWWw.mineros.com.co

NORTHPEAK

North Peak Resources

North Peak, backed by the founders of
Kirkland Lake Gold and Rupert Resources,

is exploring and progressing the fully
permitted Prospect Mountain property, in the
unexplored centre of the historic high-grade
gold and polymetallic mining camp of Eureka,
Nevada, USA.
www.northpeakresources.com

Mining Corp.

Luca Mining

Luca Mining is a Canadian gold, silver and
base metal producer operating two mines in
Mexico, focused on optimizing operations,
growing production, and advancing high-
quality exploration opportunities.
www.lucamining.com

/1N
U/

MUNZE
OSTERREICH

Miinze Osterreich

Internationally renowned for its precious
metal processing, Miinze Osterreich AG
produces Austria’s circulation coins, Vienna
Philharmonic bullion coins in gold, platinum
and silver, and gold bars.
www.muenzeoesterreich.com

Ogussa

OGUSSA gold bars “made in Austria” from
Austria’s leading precious metals supplier.
Since 1862. Bar sizes ranging from 1 to 1.000
grams and up to € 10.000 — available for
purchase anonymously. Current buying and
selling rates at oegussa.at.
www.oegussa.at

McEwen

McEwen Inc. provides exposure to growing
gold and silver production in the Americas,
targeting 300,000 GEOs annually by 2030,
and the large-scale Los Azules copper project
in Argentina with robust economics and low
environmental impact (FS 2025).

www.mcewenmining.com

Newmont.

Newmont

Newmont is the world’s leading gold company
and a producer of copper, zing, lead, and
silver, with a world-class portfolio in Africa,
Australia, Latin America, North America, and
Papua New Guinea.

www.newmont.com

" PAN AMERICAN
|

— SILVER —

Pan American Silver

Pan American Silver holds a diverse portfolio
of silver and gold mines in the Americas
where they have been operating for over 30
years, earning a reputation for sustainability,
operational excellence, and financial discipline.
www.panamericansilver.com
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Pinnacle Silver & Gold
Pinnacle Silver and Gold is fast-tracking

production at the high-grade El Potrero
project in Durango, Mexico. With a successful
team and strong insider ownership, Pinnacle is
focused on creating shareholder value.
www.pinnaclesilverandgold.com

Sprott

Sprott

Sprott is a global asset manager focused

on precious metals and critical materials
investments. We offer funds, ETFs and private
strategies, with offices in North America and
shares listed as SIL

www.sprott.com

Von Greyerz

Global leader in wealth preservation for
HNWIs and Family Offices, offering physical
gold/silver ownership in the most secure
private vaults in Switzerland & Singapore,
an in-house precious metals trading desk,
transport & 25 years of experience.
www.vongreyerz.gold
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Royal Gold

Royal Gold is a high-margin precious metals
company generating strong cash flow from a
large and well-diversified portfolio of stream
and royalty interests located in mining-
friendly jurisdictions.
www.royalgold.com
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TUDOR GOLD

Tudor Gold

TUDOR GOLD Corp. is a precious and base
metals exploration company focused on
advancing its Treaty Creek Project, in the
Golden Triangle of British Columbia, Canada,
which is amongst the largest gold-copper
discoveries in the last 30 years.
www.tudor-gold.com
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Solit

With over 15 years of experience in the
precious metals market, the SOLIT Group
has generated a cumulative trading volume
of more than 15 billion and now serves over
500,000 customers worldwide.
www.solit-kapital.com

U.S. GOLD
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U.S. Gold

U.S. Gold Corp. is an emerging U.S.-based
gold-copper developer poised to become a
110,000+ oz/year producer. With a world-
class asset portfolio in Wyoming, Nevada, and
Idaho.

www.usgoldcorp.com
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