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1970s, 2000s, 2020s...: 

Déjà Vu in Two Acts – 

Act Two 

The chase is better than the catch. 
H.P. Baxxter 

  

• Golden prospects for a continuation of the bull 

market: numerous enantiodromic developments 

are creating an environment that favors gold – 

characterized by uncertainty, volatility and a loss 

of confidence. What is becoming a stress test for 

the classic 60/40 portfolio is the ideal stage for 

gold's relative strength. 

• A look back at history highlights the potential of 

the coming years: in both the 1970s and the 

2000s, the gold price multiplied after the first half 

of the decade. 

• Performance gold in the form of silver and gold 

mining stocks could benefit disproportionately in 

the wake of gold and become The Big Long of the 

second half of the decade alongside gold. 

• The moderate performance of the commodities 

sector so far in the current decade opens up 

scope, especially if structural bottlenecks, 

geopolitical fragmentation, and investment 

restraint come to a head. 

• Following the recent rally, the decade-end target 

of USD 4,800 in the base scenario announced in 

2020 is rapidly approaching. Depending on 

macroeconomic developments, the gold price is 

likely to settle in a corridor between USD 4,800 

and USD 8,900 – the inflationary scenario – by the 

end of the decade. 

• The new 60/40 portfolio has significantly 

outperformed the old 60/40 portfolio since the 

publication of last year's In Gold We Trust report. 

Current conditions suggest that this trend is likely 

to continue in the future. 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
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The Enantiodromic Moment of Gold 

History teaches us with a quiet but insistent voice: Where extremes prevail, the 

potential for reversal grows. States that are overstretched or exhausted tip over 

into their opposite. This principle, known by Heraclitus as 

enantiodromia, can be seen today as if through a magnifying glass in 

numerous political, social, and economic developments. We are 

witnessing the turning of an old script into a new chapter. 

 

Globalization, once the unstoppable pulse of the world economy, is increasingly 

being overshadowed by the beat of protectionism. A prime example is the new US 

customs regulations introduced by the Trump administration, which are causing 

great unease in trade policy. 

 

According to the Yale Budget Lab, the average tariff rate on US imports 

is expected to reach 27% (pre-substitution rate as of April 9), a level 

last seen over 100 years ago. However, the calculations should be treated with 

caution, as neither a withdrawal of the announced and delayed tariffs nor the 

introduction of new trade barriers can be ruled out. The post-substitution rate, i.e., 

the rate that would be realized after estimated substitution effects, is 18.54% as of 

April 9, according to calculations by the Yale Budget Lab. 

 

At the same time, it should be noted that the US was one of the Western 

countries with the lowest average import tariffs until recently. In this 

respect, the reorientation of trade policy can be interpreted at first glance, at least 

in part, as an attempt at a reciprocal policy. However, this idea is only partially 

effective: The new measures overshoot the mark and are not based on the actual 

tariff rates of other nations, but take the US trade deficit as the political 

benchmark. Reciprocity thus becomes less of a balanced mechanism and more of a 

justification for a far-reaching, structurally more aggressive trade policy. 
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Highest tariffs 
since 1903

Everything flows, nothing stays. 

Panta rhei, ouden menei. 

Heraclitus 

The state is that great fiction by 

which everyone tries to live at 

the expense of everyone else – 

especially through tariffs. 

Frédéric Bastiat 

Deals are my art form. I like 

making deals, preferably big 

deals. 

Donald J. Trump 
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https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://budgetlab.yale.edu/research/fiscal-and-economic-effects-revised-april-9-tariffs
https://www.incrementum.li/en/


1970s, 2000s, 2020s...: Déjà Vu in Two Acts – Act Two 122 

 

   

X | LinkedIn | #IGWT25 

 

 

The chart shows that, before Liberation Day on April 2, US import tariffs on the 15 

largest trading partners were generally lower than the tariffs those countries 

imposed on US goods, both on a simple average (3.3%) and trade-weighted 

average (2.2%) basis. Thus, on average, the USA was more open to imports than 

most other major economies. It is important to note that these are the tariff rates 

under the most-favored-nation clause — that is, the regular WTO tariff rates — not 

the actual bilateral tariffs. In cases where free trade agreements existed, such as 

with Canada and Mexico, tariffs were effectively zero for the covered product 

groups. 

 

The macroeconomic climate is about to change profoundly, while the 

fear of deflation that has lingered like a shadow over decades of 

monetary policy is giving way to the reality of new inflationary 

volatility, even in otherwise structurally deflation-plagued Japan. 

 

Not only the level but also the duration of inflation is historic. For 36 

consecutive months, Japan’s CPI inflation rate has hovered above the 

2% mark – the most-extended phase in over 40 years. 

 

The financial and monetary structure is not unaffected by self-regulating 

exhaustion. Where centralization and regulation have long dominated, 
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An eye for an eye makes the 

whole world blind. 

Mahatma Gandhi 

If you get on the wrong train, get 

off at the nearest station. The 

longer it takes you to get off, the 

more expensive the return trip 

will be. 

Japanese proverb 
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the pendulum is now swinging towards decentralization. This can be 

seen in the digital revolution of Bitcoin & Co. and political debates 

about national sovereignty and the streamlining of the state apparatus. 

The most prominent example of this development is the newly created Department 

of Government Efficiency (DOGE), whose aim is to reduce bureaucracy in the US 

significantly. A look at Argentina demonstrates that this change in political 

attitude is not limited to the US: President Javier Milei is pursuing a similar 

course, albeit with much tighter reins and more ideologically uncompromising 

rhetoric. However, it can be assumed that the success of this project will be like 

that of a sunlight diet undertaken by The Notorious B.I.G. 

 

Enantiodromia is unfolding its peculiar drama on the financial 

markets. Markets go through extreme boom-bust cycles – from overvalued tech 

stocks to neglected commodities. Periods of sluggish volatility are followed 

by phases in which geopolitical tensions and inflation fears take over. 

The zero interest rate policy era, fueled by seemingly inexhaustible 

liquidity, is over. Instead, we have recently experienced one of US 

history’s most rapid interest rate turnaround cycles. 

 

While central banks are experimenting with multipolar currency architectures, the 

longing for stability is growing. Decades of trust in paper money are being visibly 

eroded. And so, a commodity that had supposedly fallen out of time is coming back 

into the light and experiencing its own enantiodromic moment: gold. From a 

non-interest-bearing relic to the ultimate store of value for investors 

and institutions in a world reorganizing itself or at least trying to. 

Under the Spell of Uncertainty 

The multitude of enantiodromic developments creates an environment 

that is particularly favorable to gold, as the current climate is one thing 

above all: uncertain. Inflation fears, an exploding debt burden due to fiscal 

carelessness, persistent geopolitical tensions, and the regularly recurring fear of a 

recession create a climate tantamount to a super-GAU for traditional assets. Not so 

for gold. What represents a stress test for the classic 60/40 portfolio is 

the ideal stage for gold.  
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I’m not afraid of death; I just 

don’t want to be there when it 

happens. 

Woody Allen 

Man plans and God laughs. 

Jewish proverb 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
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It is hardly surprising, or at least it shouldn’t be, that gold has become the leading 

asset among the major asset classes this decade. Since 2020, when we 

postulated “The Dawning of a Golden Decade”, gold has not only 

outperformed tangible assets such as real estate and the broad 

commodities market, but also US government bonds and US equities, 

even after considering dividends. 

 

Nevertheless, this has caught many market participants on the wrong 

foot. Even the price performance of the past 12 months surprised many 

institutional investors. A look at the World Bank Group’s forecasts in its 

publication of the “Commodity Markets Outlook in April 2024” underlines this: 

An average gold price of just USD 2,100 was expected for 2024, with a 

decline to USD 2,050 in 2025. In retrospect, the gold price expectations were 

as realistic as the budget plan for constructing the new Berlin Airport. 

 

The Economic Policy Uncertainty Index and the Geopolitical Risk Index provide a 

reliable measure of global economic and geopolitical uncertainty. The combination 

of both indicators makes it clear that the current market environment is 

characterized by an exceptionally high level of uncertainty, driven by 

economic and geopolitical factors. 
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To confront a person with their 

shadow is also to show them 

their light. If you experience 

standing between the two 

opposites a few times, you begin 

to understand who you are. 

Those who perceive their 

shadows and their light at the 

same time see themselves from 

two sides and thus come to the 

center. 

Carl G. Jung 

 
Courtesy of Hedgeye 

https://twitter.com/IGWTreport
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Monetary exodus 

Enantiodromia threatens to become a systemic stress test in a system that has long 

relied on permanently low interest rates and constant liquidity. Recent data 

from the University of Michigan shows that consumers’ inflation 

expectations for March 2026 have risen to 6.5%, a marked increase 

compared to 2.8% at the end of 2025. Long-term expectations for the 

next five years climbed to 4.4%, the highest level since the early 1990s.  

 

Even if forecasts and survey figures on macroeconomic indicators should always be 

interpreted with a certain degree of caution, a clear picture is emerging: The 

perception of currency devaluation and the associated uncertainty are deeply 

rooted in the collective consciousness and are therefore likely to have a significant 

influence on financial decisions, particularly on investment. 

 

Despite interim interest rate hikes, the Federal Reserve has not yet succeeded in 

anchoring the inflation target of 2% in the long term. Over the long term, the PCE 

inflation path is currently above the average target of 2% set by the Federal 

Reserve. This puts the central bank in an awkward position: The attempt to 

ensure stability over the years through cheap money now results in its 

opposite. 
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>4% above average inflation target 
– highest deviation in this century

with trend pointing upward!

Inflation is always and 

everywhere a monetary 

phenomenon. 

Milton Friedman 

The fact that an opinion has been 

widely held is no evidence 

whatever that it is not utterly 

absurd. 

Bertrand Russell 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
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At the same time, the US national debt is reaching new record highs. At the 

beginning of March 2025, it amounted to USD 36.56trn or around 124% of GDP. 

The rapid growth in debt is significantly increasing the federal budget 

interest burden. For the 2024 financial year, interest payments 

amounted to around USD 1.1trn, around 16% of total government 

spending. 

 

These developments pressure the Federal Reserve to adjust its monetary policy. 

Rising inflation expectations could limit the scope for interest rate cuts, while the 

high debt burden limits the scope for fiscal policy action. At the same time, Donald 

Trump, a president who is a proponent of low interest rates and a weak US dollar, 

is sitting in the White House and regularly trying to interfere in the independent 

decision-making process by any means necessary. 

 

One thing is sure: The monetary exodus has begun. Not as a panic 

flight, but as a rational march, borne by the realization that systems 

cannot resist their internal equilibrium forever. Those who recognize the 

wind before the storm breaks can set their sails in good times: in the direction of 

stability, in the direction of substance, in the direction of gold. 

New playbook meets old playbook 

For a long time, the gold market followed an almost mechanical logic: If real 

interest rates fell, the gold price rose; if interest rates rose, the gold price came 

under pressure. This "old playbook" shaped the behavior of Western financial 

investors for decades. What is currently emerging on the gold market goes beyond 

these linear relationships. We described the fundamental changes in the In 

Gold We Trust report 2024 as “The New Gold Playbook”, which is 

increasingly complementing the old one, but not replacing it. 

 

Driven by the expectation of falling real interest rates and growing geopolitical 

uncertainty, capital flows from Western financial investors into physical gold, 

ETFs, and futures positions are increasing significantly again. After years of 

restraint, the institutional West is beginning to rethink and expand its 

strategic gold allocation. 

 

The latest data from the World Gold Council shows that ETF inflows in Q3/2024 

turned net positive again for the first time since Q1/2022. This shows a clear 

upward trend in aggregate net inflows from central bank demand, which has 

recently been driven primarily by demand from Asian central banks, and Western-

dominated ETF demand.  

Lenin was certainly right. There 

is no subtler, no surer means of 

overturning the existing basis of 

society than to debauch the 

currency. The process engages 

all the hidden forces of economic 

law on the side of destruction, 

and does it in a manner which 

not one man in a million is able 

to diagnose. 

Lyn Alden 

Not a sound but the wind. There 

are no goblins near, or my ears 

are made of wood. 

Gimli 

The key to winning is poise 

under stress. We prepare for 

that. We have a playbook, and 

we trust it. 

Nick Saban  

I was seldom able to see an 

opportunity until it had ceased to 

be one. 

Mark Twain  

https://twitter.com/IGWTreport
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Coupled with the continued steady demand for gold from the East, which we 

described as one of the key factors in our In Gold We Trust report 2024, the return 

of Western gold investors should make the demand side as lively as the front row 

of a Taylor Swift concert in the future, even if the gold market tends to be less 

about glitter and fangirls and more about sterile central bankers and grey-templed 

asset managers. 

Gold at USD 4,800 – Destiny or Illusion? 

History is repeating itself – at least in part. This news should currently delight gold 

investors: It is a déjà vu of a golden decade like the ones we experienced 

in the 1970s and 2000s. Back in 2020, at the beginning of the current decade, 

we pointed out the increasing signs that gold could once again be on the verge of a 

structural upswing, when we wrote in “The Dawning of a Golden Decade”: 

 

As unpleasant as the dynamics in general are, the conditions for gold could 

not be better, given massively overindebted economies, which, as a last 

resort, use the devaluation of their currencies to finance their deficits. For 

these and a number of other reasons, we take a broad view and foresee “The 

Dawning of a Golden Decade”. 

Now, halfway through the 2020s, our assessment has proved correct. Since 2020, 

the price of gold has more than doubled in US dollars and set numerous new all-

time highs in all currencies.  
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The road not taken looks good 

now. 

Taylor Swift 
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The fact that the current gold bull market may still be far from over can be seen in 

the chart above, which shows all daily all-time highs for gold in US dollars on a 

closing price basis. As of April 30, gold has already marked 76 new all-

time highs since the beginning of the current golden decade. By 

comparison, there were 209 new highs in the bull market of the 1970s 

and 106 in the 2000s. A look at these numbers suggests that the current cycle 

may still be far from having exhausted its potential. 

 

The market environment and sentiment appear even more favorable today than at 

the beginning of the decade – a foundation that could pave the way for the second 

act of this golden chapter. Gold is about to become the strategic Big Long 

of the coming years. Here, we will try to answer whether this déjà vu will 

continue and, if so, what gold price can be expected by the end of this golden 

decade. 

 

We will use our Incrementum Gold Price Model presented in the In Gold We Trust 

report 2020 “The Dawning of a Golden Decade” as a valuation benchmark and 

update our base scenario formulated at that time with a target price of 

USD 4,800 by the end of this decade. 

 

In this analysis, however, we will first look at the past: What parallels and 

differences can be identified between the gold bull markets of the 1970s and 2000s 

and the current cycle? What was the economic and political environment like in 

each case? And how did the gold price develop under comparable conditions? In 

addition, we examine the dynamics of performance gold, i.e. silver and mining 

stocks as well as commodities in a decadal comparison to analyze whether they 

also have the potential to become the Big Longs of the second half of the decade. 

Gold bull market: then as now? 

Significant macroeconomic developments marked each of the golden 

decades. Inflation and interest rates, changes in the money supply, and overall 

economic trends played crucial roles in influencing the gold price. To provide a 

clear overview, we analyze the five most important macroeconomic 
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People don’t remember books; 

they remember sentences. 
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factors affecting the gold price: inflation, M2 money supply growth, 

debt trends, real interest rates, and real GDP growth.  

 

Our analysis focuses on the US, where the best data and statistical comparability 

are available. Nevertheless, the historical gold bull markets were not limited to the 

US but had a global impact. In the 1970s, numerous countries suffered from high 

inflation and currency turbulence. During these years, gold recorded significant 

price increases in almost all national currencies. The gold boom was also present 

worldwide during the 2000s, even if the appreciation of the euro, pound sterling, 

and other currencies was sometimes somewhat dampened by the dollar’s 

depreciation. 

 

The current bull market fits seamlessly into this pattern: Gold has reached new all-

time highs in all currencies. This is a strong indication that the underlying 

drivers – pandemic, inflation, overindebtedness, and geopolitical 

tensions – are global in nature and influence the gold price not only 

regionally but worldwide. 

Inflation 

The 1970s were characterized by the so-called Great Inflation, a long-lasting phase 

of high inflation rates. After the first oil price shock in 1973, inflation reached 

double digits. In the US, it remained above 10% for several years and 

peaked at 14.8% in March 1980, the highest level in the post-war 

period. 

 

By contrast, inflation was moderate in the 2000s. Driven by globalization, 

technological efficiency gains, and disciplined monetary policy, the inflation rate in 

the US mostly hovered between 2% and 3%. It was not until the commodities boom 

in the mid-2000s that there was a moderate rise, with inflation reaching its highest 

level since the 1990s at 5–6% in the summer of 2008. Following the global 

financial crisis in 2007/08, however, the inflation rate briefly slipped into 

deflationary territory.  

 

The 2020s saw a comeback of inflation: Initially dismissed as “transitory”, 

inflation soared to its highest level in 40 years in 2021/22 because of supply chain 

problems, pandemic-related catch-up effects, and massive stimulus. In the US, 

inflation reached 9.1% in June 2022, the highest level since 1981. 

Inflation rates in Europe were even in double digits at times in 

2022/23. 

 

Let’s look at the 2020s to date in a decade comparison. A remarkable pattern 

emerges: Cumulative inflation in the current decade has even exceeded that of the 

1970s – the decade that is generally considered to be synonymous with inflation. 

Halfway through the decade, cumulative inflation is now between the level of the 

1970s and that of the 2000s. What is striking is that in both comparison 

periods, the second half of the decade was more inflationary than the 

first, whether due to geopolitical shocks, commodity shortages or fiscal 

stimuli. 

  

Bonds are the benchmark; gold 

is not just in a bull market but in 

a super bull market. 

Charlie Morris 

When it comes to money, 

everyone is of the same religion. 
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I’m back. I don’t know if this is a 

good thing or not. 
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While inflation has recently fallen noticeably, core inflation rates remain 

stubbornly at elevated levels, raising the question of whether inflation could “seize 

up” as it did in the 1970s. If this is the case, it would represent a further strong 

tailwind for gold. Several developments currently suggest that this 

pattern could repeat itself: 

 

− Geopolitical tensions continue to rise, from ongoing conflicts in Eastern 

Europe and the Middle East to the growing rivalry between the US and China. 

− Reindustrialization and deglobalization are leading to rising production 

costs and structural supply shortages. 

− Wage-price spiral gains momentum: Wages have risen significantly in 

the US and Europe, and companies are passing on the higher costs. 

− Energy prices remain volatile, not least due to a reluctance to invest in the 

fossil fuel sector and uncertainties in global energy architecture. 

− Growth-oriented fiscal policy in many industrialized countries are 

launching new spending programs despite high debt levels, for example in the 

defense, energy and social sectors. 

− Increasing political pressure is being put on central banks to cut 

interest rates before inflation is fully contained. 

Money supply growth 

The development of the money supply and debt is also behind inflation. In the 

1970s, the money supply grew significantly, not least due to the financing of the 

Vietnam War and social programs as well as the move away from the gold 

standard. Nevertheless, the increases of around 10–12% per year were not as 

extraordinary as those we saw at the beginning of the 2020s. 2020/21 saw 

historic records: M2 in the US grew by 27% yoy at times, faster than 

ever in the inflation-driven 1970s or under QE1–3.  

 

This unprecedented surge in liquidity was not only seen in the US but also in many 

other countries and laid the foundation for the subsequent wave of inflation. The 

year 2022 then saw a historic turning point: the US money supply shrank for the 

first time since the 1950s. Now, at the halfway point of the decade, the 

cumulative growth in the money supply since 2020 is roughly at the 

level of the 2000s – despite the massive increase at the beginning.  
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The first panacea for a 

mismanaged nation is inflation 

of the currency. 
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Giving money and power to 

government is like giving 
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boys. 
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The 2000s initially saw moderate increases in the money supply. It was only with 

the QE programs after 2008 that money supply growth accelerated somewhat.  

Debt development 

The 1970s began with comparatively low debt ratios – US government 

debt was around 35% of GDP. Although high inflation devalued the existing 

debt in real terms, interest costs rose significantly at the same time. As can be seen 

in the chart, the debt bomb began to explode in the middle of the decade, when the 

US government responded with an expansive fiscal policy to stagnating economic 

growth (stagflation), structurally high unemployment, and rising defense spending 

under President Carter. The massive interest rate hikes under Paul Volcker to curb 

inflation contributed to debt expansion through higher financing costs. 

 

In the 2000s, on the other hand, debt rose relatively steadily until the global 

financial crisis of 2007/08, before exploding due to the rescue packages and 

economic stimulus programs. 

 

In the 2020s, however, we experienced the debt explosion at the beginning of the 

decade, driven by unprecedented fiscal stimulus in the wake of the COVID-19 

pandemic, combined with emergency programs, helicopter money, and massive 

government spending.   
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Houston, we have a problem. 
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You cannot be serious! 
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This means that the debt trend in the current decade is already well 

above the level of the 1970s and 2000s at the respective halfway points. 

It is also striking that in both previous decades, debt in the second half increased at 

around twice the rate of the first – is this a pattern that could continue in the 

current decade? 

Real interest rates 

In all periods under review, real yields were only just positive or even 

negative over long periods. In the 1970s, double-digit inflation in the second 

half of the decade literally ate up the real return on fixed-interest investments. In 

the 2000s, too, real value growth for savers was extremely meagre – even if 

moderate inflation rates and a comparatively moderate monetary policy ensured 

stable conditions for a while, until the 2007/08 global financial crisis. 

 

At the beginning of the current decade, real interest rates were deeply 

negative – at times between -5% and -7% – because of the wave of 

inflation coupled with persistently low interest rates. It is not without 

reason that such an environment is considered “rocket fuel” for gold. 

 

This is also shown in the following chart based on the development of the US real 

interest rate index, normalized to 100 at the beginning of each decade. In the first 

half of the 2020s, the real interest rate index fell by around 8%, while real interest 

rates in the first half of the 1970s and 2000s yielded slightly positive returns. 

Thus, to date, the current decade marks the most negative real interest 

rate phase in our historical comparison.  

 

In the late 1970s, central banks – above all the Federal Reserve under Paul Volcker 

– finally succeeded in raising interest rates well above the rate of inflation. 

However, this came at the price of a deep recession. In the 2020s, monetary 

policy leeway is much more limited: The sharp rise in debt and the 

vulnerability of financial markets make sharp interest rate hikes 

riskier.  
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What makes something special is 
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Real GDP growth 

The 1970s are regarded as an economically lost decade: Several 

recessions, high inflation, and structurally weak growth led to the infamous 

stagflation. Triggers included the oil price shocks in 1973 and 1979, an inefficient 

supply side, and political uncertainty. Although real GDP grew by 14% in the first 

half of the decade, it was highly volatile. The second half brought more dynamic 

development with real growth of 21% – but under considerable inflation and 

interest rate pressure. 

 

The 2000s began with stable global growth, boosted by technologization, a 

moderate interest rate policy, and the economic rise of China. The commodities 

sector flourished, and gold benefited. In the first half of the decade, real US GDP 

grew by 13%, before the global financial crisis of 2007/08 caused cumulative 

growth to slump to 5% in the second half. 

 

The 2020s have so far presented a hybrid picture: The pandemic-related slump 

was followed by a strong recovery thanks to fiscal and monetary stimulus – with 

overheating effects, supply bottlenecks, and inflationary pressure. There are now 

increasing signs of a renewed slowdown. Cumulative real GDP growth in the 

first half of 2025 was 12%, slightly below the level of the two periods we 

are comparing. 

 

While the second half of the 1970s and 2000s were characterized by strong 

economic contrasts – the 1970s with an upswing under inflationary stress, the 

2000s with an abrupt crash – it remains to be seen whether the second half of the 

2020s will prove stronger or more fragile. The starting position is historically 

unique: high debt, geopolitical uncertainty, demographic headwinds, 

and limited monetary policy maneuverability form a tension likely to 

shape the rest of the decade. 

With time: further imprints of three decades 

In addition to the classic macroeconomic drivers such as inflation, monetary 

expansion, debt trends, real interest rates, and economic growth, other structural 

and psychological factors play a key role in the dynamics of the current gold 

decade:  
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I work all night, I work all day, 

to pay the bills I have to pay. 

And still there never seems to be 

a single penny left for me. 

That’s too bad. 

ABBA 

If it’s debt financed, you cannot 

increase GDP. You can only 

increase components of GDP. 
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1. Shocks and crises as catalysts 

Every historical gold bull market was accompanied by exogenous shocks that 

caused gold to appreciate as a crisis currency. In the 1970s, it was the oil price 

crises, the Vietnam War, and the tensions of the Cold War. The 2000s were 

marked by the terrorist attacks on September 11 and the global financial crisis. 

Finally, the 2020s were dominated by the Covid-19 pandemic, the war in Ukraine, 

and increasing geopolitical fragmentation. A recurring pattern emerged in all of 

these phases: gold benefited from investors’ uncertainty – the greater the 

mistrust, the greater the demand for stable stores of value. 

 

2. Loss of confidence in the monetary and financial system 

A shake-up of confidence in the existing monetary system also accompanied each 

decade. The 1970s saw the decision to abandon the US dollar-gold peg (1971), 

combined with political crises of confidence. The 2000s saw bank collapses, the 

Lehman bankruptcy, and massive rescue packages by central banks – the term 

helicopter money became socially acceptable. In the 2020s, monetary expansion 

reached a new level of quality and quantity: massive money printing in peacetime, 

exploding deficits, and increasing polarization and dysfunctionality of political 

institutions. In all cases, the need grows for a stable, system-independent 

reserve: gold. 

 

3. Market readiness and investor access 

The structure and accessibility of the gold market itself have also changed 

significantly over the decades, with consequences for market reactions. In the 

1970s, after decades of prohibition, the gold market was still young, illiquid and 

volatile. In the 2000s, gold became increasingly institutionalized, including by 

introducing ETFs such as the SPDR Gold Shares (from 2004), which resulted in 

significantly more capital flowing into the market. In the 2020s, gold can be traded 

around the clock worldwide, via derivatives, online platforms and digital forms of 

investment. At the same time, it is now competing with Bitcoin, as digital gold, for 

the role of alternative store of value. This can lead to faster reactions but 

possibly also to less-explosive price movements than those that were 

possible in the 1970s. 

 

4. Central bank demand 

Whereas in previous decades gold often had to rise against the resistance or at 

least the indifference of central banks, today it is supported by a second buyer 

front that is politically motivated, strategically oriented, and systemically 

important. This makes central bank demand one of the key structural 

differences in the current gold decade. This trend is giving the gold 

market a new foundation: instead of counter-cyclical selling, we are 

now seeing strategic accumulation. 

 

5. Commodities environment and supercycles 

In the past, gold often did not develop in isolation but rather in the context of a 

broad commodity boom. In the 1970s, not only precious metals but also oil, 

industrial metals, and agricultural commodities rose significantly, creating a 

veritable inflation and commodities supercycle. The 2000s were similar, led by the 

Chinese growth miracle, which caused global demand for commodities to explode. 

Nothing is as fast as the speed of 

trust... when it’s lost. 

Stephen M.R. Covey 

That’s not writing, that’s typing. 

Truman Capote 

The man who removes a 

mountain begins by carrying 

away small stones. 

Chinese proverb 
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In the 2020s, on the other hand, the picture is mixed. Although there were record 

prices for energy and metals in 2021/22, demand shocks, geopolitical 

interventions, and the energy transition have had a dampening effect. However, 

should a new, structural commodity bull market establish itself – for 

example due to a supply shortage, investment restraint, or geopolitical 

stockpiling – this could catapult gold back into an inflation-driven 

collective rise with other commodities. However, if this fails to 

materialize, gold may be relatively alone among the hard assets. 

The Big Long: Safe-Haven Gold, Performance Gold, or 

Commodities After All? 

After the superb rally of the past twelve months, investors and market participants 

are increasingly asking the question: “Is it still worth investing in gold, or is 

it already too late?” 

 

To answer this question, we will compare the current decade’s gold price 

performance to the major gold bull markets of the 1970s and 2000s. The aim is to 

classify the performance to date in historical terms and to gain an assessment of 

the potential that gold could still develop in the second half of the current decade, 

considering the macroeconomic factors discussed above. Considering these 

developments, we will broaden our perspective and analyze whether silver, gold 

mining stocks, and commodities also have the potential to emerge as the Big Long 

of the second half of the decade. 

Gold 

The dynamics of the first half of the current gold decade are strikingly like those of 

the 2000s. Nevertheless, the performance of the past five years, at +73%, was 

significantly higher than the +52% performance at that time. In comparison, the 

decade’s first half in the 1970s was robust, with an increase of 452%. In addition to 

a drastic expansion of the money supply and high inflation, this was mainly due to 

the liberalization of the gold market. 

 

The second half of the past two gold bull markets showed remarkably similar price 

dynamics: In the 1970s, the gold price rose by 162%, while in the 2000s it 

increased by 150%. If the current cycle continues in a similar fashion, the 
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gold price would increase from USD 2,624 at the midpoint of the 

decade at the end of December 2024 to around USD 6,800 by the end of 

the decade. 

 

The two previous gold bull markets lasted roughly a decade and ended in a 

parabolic rise shortly after the end of the decade. Intermediate phases with strong 

corrections occurred in 1975–76, 2008, and 2021 without breaking the 

overarching upward trend. In the case of the 1970s bull market, the high was 

reached just three weeks after the end of the decade. However, these three weeks 

were quite something, as the gold price rose by 63%. In the bull market of the 

2000s, the increase at the end of the decade was even more positive at +72%. 

However, the 2000s bull market lasted until September 2011. If the gold price 

shows similar momentum after the end of the 2020s decade, it would 

rise to over USD 11,000. 

Silver 

A look at the silver price trend in the three major gold bull market decades reveals 

a recurring pattern: The strongest momentum typically unfolds in the 

second half of the decade, often accompanied by a parabolic finale. 

 

In the first half of the current decade, silver gained 65%, significantly more than in 

the 2000s (+26%). The dynamic in the 1970s was much more pronounced, with 

silver rising by 167% in the first five years. This solid but not yet explosive 

performance left room for a stronger second half. The historical benchmarks 

underline this perspective: In the second half of the decade, the silver price 

rose by an impressive 525% in the 1970s and by 111% in the 2000s. Both 

phases were characterized by a growing fear of inflation, uncertainty about the 

financial system’s stability, and an increasingly speculative market structure. These 

conditions can also be found in the current decade. 

 

It is also worth looking at what happened after the official end of the decade: In the 

1970s, silver gained a further 78% in a closing phase that lasted only a few weeks. 

In the 2000s, there was an increase of 185% after 2010, up to the cyclical high in 

spring 2011. Such excess movements are typical of late bull market phases and 

underline silver’s tendency towards extreme swings in a short period.  
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When silver moves, it moves like 

it’s on steroids. 

David Morgan 
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If the price trend continues along the lines of the 2000s, silver would 

rise from its mid-term closing price of USD 28.87 to around USD 60 by 

the end of the decade and thus reach a new all-time high. Including a 

comparable parabolic final spurt as in 2011, a rise to around USD 170 

would be conceivable. If, on the other hand, the much more dynamic course of 

the 1970s bull market is taken as a guide, the price level of silver would already be 

around USD 180 at the end of the decade and could climb to around USD 320 by 

the cycle’s peak. These historical comparative values illustrate the considerable 

catch-up and break-out potential that silver can develop in an advanced phase of a 

commodity cycle. 

Mining stocks 

A look at the performance of gold mining shares over the past three major gold bull 

market decades shows some very different phases. The first half of the decade in 

the 1970s was characterized by a veritable price fireworks, with a mining stocks 

performance of +363%, while they gained +191% in the 2000s. In the current 

decade, on the other hand, the start has so far been much more subdued: A gain 

of just 17% has been recorded at the halfway point, which represents a 

significant underperformance compared to previous cycles. 

 

In contrast, the second half of the two historical bull markets was less dynamic. In 

the 1970s, growth was surprisingly low at 17%, while mining stocks gained 89% in 

the latter half of the 2000s. This shows that a strong first half does not 

necessarily have to lead to an equally strong continuation, and, 

conversely, a weak first phase, as is currently the case, can certainly 

offer scope for catch-up effects. 

 

The final phase after the official end of the decade is particularly striking. In the 

1970s, share prices exploded by a further 135%. In the 2000s, they rose by 46%. 

This shows again that gold mining stocks, which are traditionally seen as a cyclical 

lever for the gold price, often react with a delay, but then disproportionately so. If 

the gold price rally continues or even accelerates in the second half of the 2020s, 

mining stocks could once again become the focus of investors, as in previous 

cycles, and develop dynamically from their current valuation levels.  
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Based on the half-decade closing price of the Gold Bugs Index (HUI) of 

275, a new all-time high should also emerge for the mining share index 

at the end of the current bull market. In both historical comparison 

scenarios, the index level would rise to around 760 at the cycle peak. It 

is noteworthy that gold mining stocks have lagged significantly behind the 

developments of the past decades in the first half of the current decade, but also 

significantly behind gold and silver. This circumstance now opens up considerable 

catch-up potential for the second half of the cycle. The combination of low 

initial valuation, relative underperformance, and increasing gold price 

strength is a powerful lever for mining stocks in the final phase of the 

bull market. 

Commodities 

While the 1970s and 2000s saw significant upward phases in commodities, the 

current cycle has been much more subdued. 

 

In the first half of the 1970s, commodities rose by an impressive 379%, driven by 

oil price shocks, inflationary pressure, and a broad commodity supercycle. In the 

2000s, the first half of the decade was also dynamic with growth of 93%, driven by 

Chinese development, catch-up effects after the dotcom bubble burst, and 

expansionary monetary policy. 

 

In comparison, the trend in the first half of the 2020s has been much 

more moderate, with a growth of just 38%. This is a result of the more 

complex market environment: On the one hand, there were price surges due to the 

Covid-19 disruptions and the war in Ukraine, while on the other hand, demand 

concerns, monetary policy tightening, and geopolitical uncertainties had a 

dampening effect. 

 

The divergence in the second half of the decade is even more striking. 

While commodities gained a further 44% in the 1970s, the trend in the 2000s was 

negative at -18%, primarily attributable to the global financial crisis and the 

subsequent cyclical weakness. The trend in the second half of the current decade 

remains open so far, but the low starting point certainly indicates potential for a 

recovery or even a straggler cycle. Even in the final phase after the end of the 

decade, the swings in commodities were somewhat limited by historical standards: 
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Commodities are the last honest 

asset class in a world of financial 

repression. 

Luke Gromen 

Sometimes you’re the dog, 

sometimes you’re the tree. 

Mario Götze 
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+24% in the 1970s and +29% in the 2000s. In contrast to gold and silver, 

there was no parabolic closing phase. 

 

Historically, commodities often benefit particularly strongly when an inflation 

cycle sets in. This is particularly true when supply shocks, geopolitical upheavals, 

and subdued investment activity coincide. In contrast to gold or silver, however, 

the commodity complex reacts more differentiated and sector-dependently. The 

moderate performance in the current decade opens considerable potential, 

especially if structural bottlenecks and geopolitical fragmentation intensify. 

Mid-Term Review of the Proprietary Decade Forecast 

Our proprietary Incrementum Gold Price Model, presented in the In Gold We 

Trust report 2020, “The Dawning of a Golden Decade”, aims to provide a well-

founded projection of the gold price until the end of the decade. Five years after the 

initial forecast, it is time to take stock. In doing so, we look at the development of 

the gold price to date and the development of the underlying factors to better 

understand their significance in the current market environment. 

 

The model is based on two key parameters: the money supply (M2) and 

the so-called implicit gold coverage ratio. As the US dollar continues to be 

the global reserve currency and thus exerts a significant influence on the gold 

price, our analysis is based on US data, from which we derive a target price level in 

US dollars. 

 

Three M2 growth scenarios were modeled for the future development of the money 

supply. The respective growth rates are based on historical decades and were 

additionally weighted with probabilities of occurrence: 

 

− high M2 growth: 9.7% p.a. (1970s); probability of occurrence: 15% 

− low M2 growth: 3.9% p.a. (1990s); probability of occurrence: 5% 

− average M2 growth: 6.3% p.a. (2000s); probability of occurrence: 80% 

 

As the chart illustrates, after a brief phase of overshooting, the current growth in 

the M2 money supply is now essentially following the path of the 2000s, to which 
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Neo, sooner or later you’re going 

to realize, just as I did, that 

there’s a difference between 

knowing the path and walking 

the path. 

Morpheus (Matrix) 

All models are wrong, but some 

are useful. 

George Box 

The works must be conceived 

with fire in the soul but executed 

with clinical coolness. 

Joan Miró 
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we have assigned the highest weighting with a probability of occurrence of 80%. 

As of March 2025, the annual growth rate is 7.0% p.a. 

 

The implicit gold coverage ratio indicates what proportion of the money supply is 

covered by the gold reserves of a central bank, valued at the current market price. 

Historically, this value has fluctuated around 3.3% but rises significantly in phases 

of declining confidence in the monetary system, such as during the stagflationary 

1970s, the global financial crisis of 2007/08, and the subsequent recession. The 

implicit coverage ratio currently stands at 3.8%, indicating a moderate 

increase so far and may be just the beginning of a more significant 

trend. 

 

Based on these three scenarios, we have created a probability-weighted 

distribution function based on historical data. The most likely scenario is a gold 

coverage ratio between 3% and 4% with an M2 development as in the 2000s. This 

is precisely where the current value of 3.8% is, which speaks for the 

calibration and forecasting quality of the gold price model. 

 

The cumulative distribution results in an expected gold price of around USD 4,800 

at the end of the decade, the price target that we have consistently advocated since 

the model was introduced in 2020. It is essential to point out the clear right 

skew of the distribution, which makes higher price levels more likely 
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Black Swan events are 

characterized by their extreme 

rarity, severe impact, and the 

widespread insistence that they 

were apparent in hindsight. 

Nassim Taleb 

Without data, you’re just another 

person with an opinion. 

W. Edwards Deming 

People prefer the certainty of 

misery to the misery of 

uncertainty. 

Virginia Satir 
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than lower ones. For example, the probability of a gold price above 

USD 6,000 is over 25%, while a price above USD 4,000 has a 

probability of 57.4%. 

 

What many dismissed as utopian, irrational, or even esoteric at the 

beginning of the decade now seems far more tangible. The number of 

bullish gold forecasts is growing: Yardeni Research expects a gold price of 

USD 4,000 by the end of 2025 and even USD 5,000 by the end of 2026, assuming 

that central banks continue to buy gold at a comparable pace. Goldman Sachs has 

revised its year-end 2025 gold price target again, recently raising it from USD 

3,300 to USD 3,700. For a possible tail-risk scenario, Goldman Sachs now 

names a price target of USD 4,250 by the end of the year. 

 

As of April 30, the gold price was already trading above the calculated 

interim target of USD 2,942, which we have defined for the end of 2025 

on the path to our decade price target of USD 4,800. The annualized 

growth rate required for this is 7% – a figure that can be considered quite realistic 

under the current macroeconomic conditions. 
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We don’t aim to predict the next 

tail event. We strive to survive it. 

Mark Spitznagel 

The beginning is half of the 

whole. 

Aristotle 
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As the gold price has recently gained substantial momentum, it seems sensible to 

consider the path that would result in a scenario like the inflationary or 

stagflationary environment of the 1970s, i.e., a potential tail-risk scenario with 

intense upward pressure. In this case, the gold price would rise to around 

USD 8,900 by the decade’s end, corresponding to an annualized 

growth rate of around 19%. In this scenario, the corresponding interim 

target for the end of 2025 is USD 4,080. 

Conclusion 

A comparison of the three major gold bull markets confirms that while 

history does not repeat itself, it does rhyme. Despite differences in the bull 

markets, the structural similarities of the underlying conditions outweigh the 

differences. In the past two decades analyzed, gold proved to be a safe haven 

during inflation, economic turmoil, and confidence crises and achieved enormous 

gains in value during these "golden decades". Many of the ingredients present at 

the time, from negative real interest rates to excessive monetary expansion and 

geopolitical tensions, are present again in the 2020s.  

 

Macroeconomic Comparison: 1970s vs. 2000s vs. 2020s 
 1970s 2000s 2020s 

Inflation 
Ø ~7% p.a.; double-digit from 
1974; peak 03/1980: 14.8% 

Ø ~2-3% p.a.; mostly low; 
peak 07/2008: 5.6% (oil price 

boom) 

Initially moderate, rising sharply in 
2021-22; peak 06/2022: 9.1% (40-

year high) 

Money supply 
growth 

(M2) 

Significantly increased (in some 
cases >10% p.a.) 

Moderate (~5-10% p.a.), 
increases after 2008 due to 

QE 

Record high 2020/21: Feb. 2021 
+26.9% YoY (highest increase 

since 1959); 
2022 first M2 contraction in >60 

years 

Debt 

US government debt rises, 
especially from the middle of 

the decade, but remains below 
40% of GDP 

Initially, a moderate increase 
in the US debt ratio; from 
2008/09, a sharp rise to 

~80% of GDP (GFC) 

Debt explosion (COVID-19 
pandemic); from 106% (end of 

2019) to over 130%; debt 
increases by over USD 4.5 trn in 

2020 USD 

Key interest rate 
Beginning of the 70s ~4%; 

drastically increased to 20% by 
1980 (Volcker shock) 

2000: ~6.5% → reduction to 
1% (2003) → increase 

5.25% (2006) → 0-0.25% 
from the end of 2008 (ZIRP) 

2019: ~2.5% → 0% 2020 
(pandemic) → rapid increases 
from 2022 (highest level since 

2007); currently ~4% 

Real interest rate 

Negative for almost the entire 
decade (inflation > interest 
rates); strongly negative at 

times 
(1974–79) 

Slight fluctuations: partly +1-
2% (mid-2000s), but 

negative after 2008 (zero 
interest rate with ~2% 

inflation) 

Extremely negative in the early 
2020s (2021: -5 to -7% p.a.), 

gradually rising from 2023 (rising 
interest rates + falling inflation) 

US dollar 

Phases of substantial 
devaluation (abolition of the 

gold standard in 1971); weakest 
USD phases in the early/mid 

1970s 

Sharp USD decline after 
2002  

(~-40% until 2008), followed 
by moderate recovery 

2020–2022 substantial increase 
(DXY >110); trend weaker since 
2023; geopolitical challenges to 

USD hegemony 

GDP 

Phases of strong recovery, but 
two recessions/stagflation; real 
GDP growth 1970s Ø ~3% p.a., 

but accompanied by high 
inflation 

Solid until 2007 (~2-3% p.a.), 
then deep slump in 2008/09 
(US GDP 2009: -2.6%); GFC 

led to prolonged 
underutilization of capacity 

Crash in 2020 (-3.4% US, -6.3% 
EU), catch-up boom in 2021, 

downturn tendencies from 2022; 
risk of stagflation: weaker growth 

with high inflation 

Recession 
27 months (+6 months from 

01/1980–07/1980) 
26 months 2 months 

 

Source: LSEG, Incrementum AG 

 

Developments to date support the theory that we are experiencing déjà 

vu and that the 2020s could become the third golden decade. Gold has 

already reached numerous historical highs in all currencies. If the cycle continues 

in line with previous decades, the second act of the 2020s decade is likely to see a 

further acceleration of the upward trend, which could culminate in a peak around 

The eternal return of the same. 

Friedrich Nietzsche 

It’s like déjà vu all over again. 

Yogi Berra 
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the end of the decade. Past bull markets have always ended in overshoots within 

around 9 months, with a doubling of prices. 

 

The following table provides an insightful comparison of the average annual 

performance (CAGR, annualized return) of gold, silver, mining stocks and 

commodities over the decades of the 1970s, 2000s and 2020s, divided into first 

and second halves and for the period. Even though the data for the second half of 

the 2020s decade is naturally still incomplete, some interesting patterns can 

already be identified. 

 

CAGR of Gold, Silver, Mining Stocks*, and Commodities**, in Bull Market 
Decades, in USD, 12/1969–04/2025 
 

 1970s 2000s 2020s 

 1st 
Half 

2nd 
Half 

Total*** 
1st 

Half 
2nd 
Half 

Total*** 
1st 

Half 
2nd 
Half 

Total*** 

Gold 40.66% 21.24% 36.88% 8.78% 20.11% 17.46% 11.63% 93.02% 15.65% 

Silver 21.66% 44.22% 39.04% 4.68% 16.06% 21.25% 10.58% 35.18% 12.02% 

Mining 
Stocks 

35.82% 3.15% 27.62% 23.78% 13.58% 20.06% 3.25% 170.12% 9.85% 

Commodities 36.76% 7.57% 21.88% 14.07% -4.00% 6.42% 6.72% -0.61% 6.23% 

 

Source: LSEG (as of 04/30/2025), Incrementum AG 

*BGMI 12/1969–05/1996, HUI 05/1996–. **GSCI Index TR. ***Start of decade until high. 

 

Gold has been the most stable performer over all three decades. In the 

1970s, it achieved an annual increase of more than 40% in the first half and still 

more than 21% in the second half. The pattern reversed slightly in the 2000s. At 

+20% p.a., the second half was much more dynamic than the first, at just under 9% 

p.a. The CAGR development to date in the 2020s is particularly striking: After an 

annualized return of just under 12% in the first half of the decade, gold has so far 

achieved an average annual performance of 93% p.a. in the second half. On the one 

hand, this extraordinary momentum is due to the still-short observation period, 

which is statistically more susceptible to outliers. On the other hand, it is a 

clear sign of cyclical momentum. Even if it cannot be assumed that gold will 

maintain its current pace over the entire further course, the development 

impressively underlines the intact upward momentum and the growing interest in 

the precious metal in an increasingly fragile macroeconomic environment. 

 

Silver traditionally presents itself as a cyclical laggard with a tendency 

towards explosive late phases. In the 1970s, the second half was significantly 

stronger at over 44% p.a. than the first half at +21% p.a. A similar pattern emerged 

in the 2000s. A strong trend has also been observed in the current decade, but the 

historical parallels indicate that the dynamic part of the cycle may only be just 

beginning. 

 

Gold mining shares are regarded as a more volatile leverage variant of 

the gold price, with sometimes spectacular swings. In the 1970s, gold 

mining shares achieved over 35% p.a. in the first half of the decade before losing 

much of their momentum in the second half. In the 2000s, the first half was much 

stronger than the second at just under 24% p.a. The 2020s appear to be 

breaking this pattern for the time being: After a disappointing first half 

with just 3.25% p.a., the mining sector is currently recording a 

veritable comeback with an annualized gain of over 170% in the first 

In times of uncertainty, gold is 

not just a safe haven – it’s a 

signal. 

Jeffrey Gundlach 

Markets often go from 

underreaction to overreaction; 

the pendulum swings, and 

parabolic moves manifest that. 

Howard Marks 
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months of the second half of the decade, which is a strong signal for a 

revaluation. 

 

Finally, commodities show a strongly cyclical picture. In the 1970s, they excelled in 

the first half with over 36% p.a., driven by oil price shocks and inflationary 

pressure. In the 2000s, performance was weaker overall, with the second half even 

turning negative due to the 2007/08 global financial crisis and bringing the 

commodity supercycle to an abrupt end. In the 2020s, the first half has been 

somewhat subdued so far. The second half began with a slight setback, 

posting an annualized return of -0.61%, triggered by the Trump shock. 

 

The historical analysis of past bull markets shows that gold, silver, mining stocks, 

and commodities are resilient in fragile macroeconomic and geopolitical phases. 

Based on this insight, we presented our new 60/40 portfolio as an up-to-date, 

more robustly structured alternative to the traditional model in last year’s In Gold 

We Trust report, “The New Gold Playbook”. The aim was to take account of the 

changed framework conditions and outline a contemporary allocation strategy. 

 

In contrast to the traditional allocation of 60% equities and 40% bonds, the new 

model deliberately considers the changed landscape and expands the allocation 

framework to include liquid, alternative assets that cannot be inflated at will: 45% 

equities, 15% bonds, 15% safe-haven gold, 10% performance gold, i.e. 

silver and mining stocks, 10% commodities, and 5% Bitcoin. 

 

How this reallocation has proven itself in practice since the publication of last 

year’s In Gold We Trust report is illustrated by a look at the performance over the 

past twelve months compared to the classic 60/40 portfolio. 

 

A comparison of the two portfolios over the period from May 2024 to April 2025 

clearly shows that the new 60/40 portfolio significantly outperformed its 

traditional counterpart over long periods. After an initially subdued start, 

the performance of the new 60/40 portfolio picked up noticeably, continuously 

outperforming the traditional 60/40 portfolio. While the conventional 60/40 

portfolio came under increasing pressure as the year progressed, the 

new model remained much more stable and resilient, particularly 

during the volatile market phases of the current year.  
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Moderation is the best thing. 

Cleobulos 

The essence of investment 

management is the management 

of risks, not the management of 

returns. 

Benjamin Graham 
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The performance advantage over the period under review underpins the thesis that 

a modern portfolio architecture based on sound money components and inflation-

resistant assets is superior to the traditional model, both in terms of stability and 

return potential. While gold has already reached new all-time highs, silver and 

mining stocks are still in the slipstream. However, experience shows that they 

catch up in the late phase of the cycle, which brings additional catch-up potential 

for performance gold. 

 

Against this backdrop, the new 60/40 portfolio presented last year not only 

remains relevant but also proves to be a strategically well-thought-out response to 

the requirements of an increasingly complex market environment. It combines 

sound-money principles and reflects the insight that runs through all bull markets: 

The historical pattern suggests that the first half builds, the second 

escalates, and the curtain finally falls amid applause. 

  

Time is your friend, impulse is 

your enemy. 

John Bogle 
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Ronald-Peter Stöferle, 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 Austrian 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 

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 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-reliance are the cornerstones of our philosophy, which is 

why the five partners own 100% of the company. 

www.incrementum.li 

The publishing rights for the In Gold We Trust report were transferred to Sound 

Money Capital AG in November 2023. The In Gold We Trust report will continue 

to be co-branded with the Incrementum brand as usual. 

We would like to thank the following people for their outstanding 

support in creating the In Gold We Trust report 2025: 

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-Dürnberger, Ted Butler, 

Thomas Vesely, Katharina Vesely, Niko Jilch, Florian Grummes, Elizabeth und 

Charley Sweet, Anton Kiener, Matthias Flödl, Kazuko Osawa, Bruce (Yuichi) 

Ikemizu, Max Urbitsch, Trey Reik, Tavi Costa, Velina Tchakarova, Dietmar Knoll, 

Louis-Vincent Gave, Luke Gromen, Grant Williams, Markus Hofstädter, Seasonax, 

Jochen Staiger, Ilse Bauer, Heinz Peter Putz, Paul Wong, Fabian Wintersberger, 

Leopold Quell, Match-Maker Ventures, Harald Steinbichler, Richard Schodde, 

Silver Institute, dem World Gold Council, Mining Visuals, the whole wonderful 

team at Incrementum and of course our families!  

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://www.incrementum.li/en/
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Contact 

Sound Money Capital AG 

Industriering 21 

FL-9491 Ruggell 

Fürstentum Liechtenstein 

Email: contact@soundmoneycapital.com 

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. 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
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https://www.linkedin.com/showcase/ingoldwetrust-report/
https://twitter.com/IGWTreport
https://www.incrementum.li/
https://ingoldwetrust.report/
http://ingoldwetrust.report
http://www.dollyvardensilver.com/
https://www.elementum-international.ch/en
http://www.fortunamining.com/
http://www.endeavourmining.com/
http://www.agnicoeagle.com/
http://www.edrsilver.com/
http://www.firstmajestic.com/
http://www.asantegold.com/
http://www.barrick.com/
http://www.caledoniamining.com/
https://www.pascoresources.com/
http://www.emxroyalty.com/
https://flexgold.com/en/
http://www.firstmininggold.com/
http://www.harmony.co.za/
http://www.hecla.com/
http://www.mcewenmining.com/
http://www.mineraalamos.com/
https://www.muenzeoesterreich.at/eng
http://www.newmont.com/
http://www.northpeakresources.com/
http://www.panamericansilver.com/
http://www.royalgold.com/
http://www.silverbullion.com.sg/
http://www.sprott.com/
https://tudor-gold.com/
https://www.usgoldcorp.com/
https://vongreyerz.gold/



