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A Monetary Turning Point: 

Bitcoin’s Ascent as a 

Strategic Reserve Asset 

From this day on, America will follow the rule that 

every Bitcoiner knows very well:  

Never sell your Bitcoin. 
Donald J. Trump 

  

• The US Strategic Bitcoin Reserve is a historic 

event which confirms that the government of the 

world’s largest economy officially views Bitcoin 

as a monetary good. A revaluation of the gold 

certificates held by the federal government and 

deposited at the Federal Reserve could fund 

Bitcoin acquisitions in a budget-neutral manner. 

• Nation-state adoption is accelerating, with 

approximately 2.5% of all Bitcoin now held by 

governments. As countries compete for strategic 

positioning, growing interest from middle powers 

and sovereign wealth funds could trigger a 

reflexive response. 

• As sovereign and corporate adoption introduces 

more long-term holders, Bitcoin's price action 

may decouple from tech stocks as it is 

increasingly viewed and utilized as a neutral 

reserve asset. 

• Corporate treasury adoption of Bitcoin will likely 

continue to accompany government acquisitions, 

with companies like Strategy and GameStop 

issuing various types of securities to raise billions 

in capital for Bitcoin purchases. 

• By innovatively structuring securities across 

different layers of the corporate capital structure 

— such as convertible bonds or preferred stock— 

companies can access new segments of the 

deeply liquid capital markets. This enables 

investors to gain Bitcoin exposure tailored to their 

individual risk preferences. 

• As the global monetary system shifts, Bitcoin is 

increasingly positioned as a complementary 

reserve asset alongside gold. If current macro 

trends persist, a tenfold increase in Bitcoin’s price 

by 2030 lies well within the realm of possibility. 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
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It’s fascinating to see what can happen in just one year in the world of 

Bitcoin. The pace of change is relentless, narratives evolve, and what once seemed 

radical can quickly become consensus. So, let’s address the elephant in the room 

immediately: the strategic Bitcoin reserve. 

 

Last year, we presented a thought experiment, “freeBitcoin/freegold,” 

outlining a system where Bitcoin and gold are used to recapitalize an 

indebted and broken fiat system. Specifically, we wrote, “a rapidly 

appreciating reserve currency such as Bitcoin can contribute to a faster 

recapitalization of the overindebted system”. Who would have thought that only 12 

months later, we would witness our thought experience becoming reality? 

 

 

President Trump with David Sacks and Bo Hines; source: Wikimedia 

 

But first, let’s go back a few steps and look at how the current situation 

has evolved. In 2023, the Presidential candidates Robert F. Kennedy Jr., Ron 

DeSantis, and Vivek Ramaswamy made headlines for their public support of 

Bitcoin. For the first time, there was a slim chance that citizens in the United 

States of America would elect a pro-Bitcoin President. On the other hand, Donald 

Trump had been explicitly negative about Bitcoin in the past and, at that time, still 

had not changed his stance. 

 

However, by mid-2024, during his campaign for a second term, 

Trump’s stance had notably shifted. In July 2024, he became the first 

presidential candidate to accept digital assets as campaign donations and 

announced plans to establish a federal Bitcoin stockpile if re-elected. This change 

aligned with the Republican Party’s broader adoption of pro-cryptocurrency 

policies around the same time. 

It’s not Bitcoin that needs Trump 

– it’s Trump that needs Bitcoin. 

Never mistake who holds the real 

power. 

Jeff Park 

I am not a fan of Bitcoin and 

other Cryptocurrencies, which 

are not money, and whose value 

is highly volatile and based on 

thin air. 

Donald Trump, July 2019. 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://ingoldwetrust.report/nuggets/the-new-playbook-for-bitcoin/?lang=en
https://ingoldwetrust.report/nuggets/the-new-playbook-for-bitcoin/?lang=en
https://ingoldwetrust.report/nuggets/the-new-playbook-for-bitcoin/?lang=en
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https://www.benzinga.com/23/06/32800209/will-2024-be-the-year-america-elects-its-first-pro-bitcoin-president
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Since becoming the 47th President of the United States, Donald Trump has upheld 

major promises to Bitcoin enthusiasts, including pardoning Silk Road creator Ross 

Ulbricht, who was serving a double life sentence in a US prison. Trump’s most 

considerable promise was the creation of a Strategic Bitcoin Reserve, which the 

President established in March via an executive order. 

 

Now, game theory is kicking into an even higher gear. With the US 

officially recognizing Bitcoin as a strategic asset, other nations are unlikely to sit 

idly. The race to accumulate national reserves of the world’s most scarce digital 

asset has likely just begun. In a world of rising geopolitical tensions and declining 

trust in the creditworthiness of government debt, Bitcoin is emerging as not only a 

store of value but a tool for monetary positioning and sovereign leverage. 

 

It is worth mentioning that, according to public records, the US already 

owns the most Bitcoin of any sovereign nation, at 207,189 BTC, and 

thus almost 1% of the final total BTC supply. China is a close second, at 

194,000. The USA, China, Bhutan, El Salvador, Finland, and presumably Georgia 

own Bitcoin. Germany was on the list but sold 50,000 bitcoins in July of 2024 for 

roughly USD 57,600 per bitcoin, a move that was poorly timed. Of those nations, 

El Salvador and Bhutan actively purchase and mine Bitcoin, while the other 

countries have (so far) acquired Bitcoin by confiscating it from individuals and 
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A Strategic Bitcoin Reserve could 

strengthen our national financial 

security and embrace the future 

of currency.  

Senator Cynthia Lummis 

The fact that there are only going 

to be 21 million Bitcoins is a big 

damn deal.  

Senator Ted Cruz 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://treasuries.bitbo.io/#countries
https://www.incrementum.li/en/
https://www.incrementum.li/en/
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institutions during civil and criminal investigations. Abu Dhabi’s Mubadala Fund 

purchased USD 460mn worth of BlackRock’s spot Bitcoin ETF shares, according to 

a February 2025 13-F filing. 

 

Overall, the amount of BTC owned by sovereign nations is likely larger 

than the publicly available figures. As of today, governments officially own 

around 2.5% of the total Bitcoin in circulation. 

 

Fort Nakamoto? A national Bitcoin reserve in the 

United States 

Following President Trump’s executive order to create a Strategic 

Bitcoin Reserve (SBR), the United States officially recognized Bitcoin 

as a strategic national asset. The executive order distinguishes between 

Bitcoin and altcoins, establishing the SBR specifically for Bitcoin and a separate 

Digital Asset Stockpile for altcoins, which may be sold. Unlike the altcoin stockpile, 

the executive order commits the United States not to sell Bitcoin deposited into the 

SBR. The executive order also centralizes the ownership and management of 

federal government holdings of Bitcoin and altcoins.  

 

Yet, what is perhaps most interesting is that the executive order authorizes the 

Secretaries of Treasury and Commerce “to develop budget-neutral strategies for 

acquiring additional Bitcoin, provided that those strategies impose no incremental 

costs on American taxpayers”. 
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The reason that we structured 

the SBR like we did is because 

Bitcoin is different. It’s unique. 

It’s a commodity, not a security. 

It has the immaculate 

conception, meaning that there is 

no issuer, it has intrinsic stored 

value. 

Bo Hines 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://treasuries.bitbo.io/
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Several approaches have been proposed for building a national Bitcoin 

reserve without direct market purchases. The lowest-hanging fruit is simply 

retaining Bitcoin confiscated through law enforcement actions. Over the years, 

agencies have seized approximately 200,000 bitcoins from illicit actors. President 

Trump’s executive order reverses the previous administration’s practice of selling 

seized coins, which the executive order identifies as costing taxpayers USD 17bn. It 

directs agencies to deposit forfeited Bitcoin directly into the US Treasury. 

 

One intriguing approach to funding the Strategic Bitcoin Reserve 

without directly impacting taxpayers involves leveraging the Treasury’s 

significantly undervalued gold reserves. Rather than physically selling US 

gold reserves, the Treasury could revalue its 261.5mn ounces (8,133 t) of gold from 

the outdated statutory price of USD 42.22 per ounce closer to current market 

prices. For instance, a revaluation to a price of USD 3,000 would unlock almost 

USD 800bn in latent balance sheet strength. The mechanism for revaluation is 

established and straightforward. Under the Gold Reserve Act, the Treasury can 

“issue gold certificates against other gold held in the Treasury” at a value 

determined by the Secretary. The Treasury would then deposit these certificates at 

the Federal Reserve, which would credit the Treasury’s account with the equivalent 

dollar balances.80 

— 
80 See the chapter “Dollar Milkshake Meets Golden Anchor: Mar-a-Lago and the New Economic Order” in this In 

Gold We Trust report 
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At some point I think capital flow 

is going to see Bitcoin for what it 

is, which is a neutral reserve 

asset linked to energy, 

uncontrollable by any 

government, and I think it’ll start 

siphoning some flows off from 

Nasdaq as America continues to 

say, “Listen, you want to invest 

in some factories here? Great; 

otherwise, get out.”  

Luke Gromen 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://www.aei.org/op-eds/fixing-the-debt-ceiling-crisis-via-gold/
https://www.incrementum.li/en/
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Some of these funds could be allocated to Bitcoin purchases without 

adding to the national debt or requiring additional taxpayer dollars. 

Wyoming Senator Cynthia Lummis proposed utilizing such revaluation gains to 

fund the Strategic Bitcoin Reserve. In a November 2024 CNBC interview, the 

Senator stated: 

 

We have reserves at our 12 Federal Reserve banks, including gold certificates 

that could be converted to current fair market value. They’re held at their 

1970s value on the books. And then sell them into Bitcoin; that way we 

wouldn’t have to use any new dollars to establish this reserve.  

A more experimental approach involves collecting certain taxes, fees, 

or tariffs directly in Bitcoin. Today, importers pay billions in tariffs, and the 

Trump administration is keen to raise the revenue that tariffs generate. A portion 

of these payments could be remitted in Bitcoin, creating a steady stream of Bitcoin 

flowing into federal coffers without requiring open-market purchases. This 

strategy has historical precedents. In the 19th century, customs duties and duties 

on imports (tariffs) had to be paid in gold or silver, which helped build America’s 

precious metals reserves. 

 

Another potential mechanism is to use the Exchange Stabilization 

Fund (ESF), which traditionally manages foreign currency operations, 

gold, and other financial instruments for the Treasury. Bitcoin-

denominated debt could theoretically fall under the ESF’s purview. The Treasury 

could purchase debt instruments repaid in Bitcoin upon maturity. 

 

Beyond the ESF, following Bhutan’s example of using hydroelectric 

power to mine Bitcoin, the US could potentially build or partner with 

large-scale mining operations in energy-rich regions like Texas. While 

this requires an initial capital investment, profitability may outweigh costs, 

reducing the overall budget impact. However, the amount of Bitcoin available via 

the mining process is quite limited. At this stage, adding a significant stockpile via 

this route is impossible. 
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Bitcoin has moved beyond the 

experimentation phase. We’re 

now into the implementation era. 

Mark E. Jeftovic  

Bitcoin isn’t going to replace the 

dollar anytime soon... it will, 

however, one purchase at a time, 

continue to replace real estate, 

cash, and even government 

bonds as a superior long-term 

store of value in portfolios 

worldwide.  

Nik Bhatia 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://finance.yahoo.com/news/fed-sell-70s-era-gold-212657357.html
https://finance.yahoo.com/news/fed-sell-70s-era-gold-212657357.html
https://sgp.fas.org/crs/misc/R41887.pdf#:~:text=Known%20as%20%E2%80%9Cgreenbacks%2C%E2%80%9D%20these%20notes,maintain%20the%20dollar%20at%20its
https://uscode.house.gov/view.xhtml?req=granuleid:USC-prelim-title19-section197&num=0&edition=prelim#:~:text=%C2%A7197
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From a geopolitical standpoint, a US Bitcoin reserve may trigger what 

game theorists call a reflexive response – otherwise known as FOMO – 

where other nations’ fear of missing out prompts them to begin implementing their 

formal acquisition programs. El Salvador, the world’s first country with an official 

Bitcoin strategy, was relatively small-scale; but the United States’ move signals 

that Bitcoin is now a serious strategic asset on the global stage in the new 

geopolitics of resources. 

 

Bitcoin’s evolution into a sovereign reserve asset could also change its 

market behavior, potentially decoupling its price movements from 

traditional tech equities. In the past, Bitcoin has been positively correlated 

with the Nasdaq, generally behaving as a risk-on investment.  

 

However, a new market dynamic may emerge as nations follow the 

United States in establishing strategic Bitcoin reserves. Sovereign 

adoption introduces a different class of holders with multi-decade time horizons 

and strategic motivations, as opposed to short-term position rotations, potentially 

reducing Bitcoin’s correlation with tech stocks. The price discovery mechanism 

could transform as these sovereign players introduce persistent baseline demand 

independently of traditional market cycles. This would represent a new chapter in 
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The US Strategic Bitcoin Reserve 

announcement is a ‘holy sh*t’ 

moment for the rest of the world, 

realizing they’re late and don’t 

have enough Bitcoin. 

Tether CEO Paolo Ardoino 

Bitcoin has matured into a risk-

off asset in certain contexts, 

demonstrating resilience during 

market downturns. 

Robert Mitchnick 

Bitcoin is a hedge against the 

whole world falling apart.  

Peter Thiel  
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Bitcoin’s market maturity – from retail speculation to institutional adoption to 

sovereign reserve asset – potentially changing its valuation as investors recognize 

its role as a neutral, non-sovereign reserve asset in an increasingly multipolar 

world. 

Fifty Bitcoin experiments: state-level reserve 

initiatives 

A growing number of national and state policymakers in the United 

States are exploring the idea of a state-level SBR. Momentum for reserves 

and other Bitcoin-friendly policies has been accelerating at the state level, 

particularly in states like Arizona and Utah, which are advancing legislation to 

purchase and hold Bitcoin in state treasuries. Some proposals extend to pensions 

and other public funds, while others focus solely on setting aside Bitcoin in rainy 

day or surplus accounts. As of this writing, most bills remain in the early stages. 

However, the overall trend reveals a shift toward viewing Bitcoin as a treasury 

asset that could strengthen a government’s balance sheet. 

 

Several common themes have emerged in these state-level initiatives. 

First, nearly all of the bills refer to Bitcoin’s capacity for long-term appreciation as 

a buffer against inflation or macroeconomic stress. Second, at 1% to 10% of 

existing reserve funds, many of these proposals envision allocating a modest 

percentage to Bitcoin so as not to disrupt current investment policies. Third, 

legislators emphasize the need for custody arrangements and regulatory oversight, 

although specific implementation details vary.  

 

Bitcoin reserve legislation has been proposed in 26 states so far, and estimates for 

the amount of BTC those states would have to purchase if the legislation were to 

pass are 262,577 BTC, roughly USD 25bn at current market prices. Currently, there 

are 19 pending proceedings. 

 

 
 

Ironically, the State’s best 

response to Bitcoin and Bitcoin-

inspired private monies is to 

meet the demands of the techno-

Austrians and reform itself. 

Nic Carter 

What I’m proposing in Florida is 

a Bitcoin reserve, not just a 

crypto reserve. Cryptos [are] a 

lot of different currencies in a 

basket. Bitcoin has proven to be 

a holder of value over the long 

term.  

US Rep Byron Donalds 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
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A few states have dropped their proposals due to political disagreements or 

uncertainty about custody and volatility. Even so, the pattern indicates that Bitcoin 

is moving into the public finance conversation in a way that was nearly 

unthinkable just a few years ago. 

The Corporate Bitcoin Rush 

While nation state adoption is a new phenomenon, corporations have 

been stacking Bitcoin for several years now. In the past year an increasing 

number of publicly listed companies have begun adopting Bitcoin as part of their 

corporate treasuries, following the initial trail blazed by MicroStrategy in mid-

2020. These Bitcoin treasury strategies reflect a broader recognition that Bitcoin’s 

scarcity and track record of appreciation make it a balance-sheet enhancer. Block, 

Metaplanet, Semler Scientific, and the popular media platform Rumble have made 

strategic Bitcoin allocations. Metaplanet, a publicly traded Japanese company 

currently executing a Bitcoin treasury strategy, is up over 4,000% over the last few 

months, since President Donald Trump’s son Eric joined its board of advisors. 

 

During this bull market, the corporate adoption trend of Bitcoin has 

been accelerating at a faster pace than that of government initiatives. 

GameStop, a household name in retail, closed its USD 1.3bn convertible note 

offering in April, including full exercise of the USD 200mn greenshoe option, 

providing USD 1.48bn in net proceeds explicitly earmarked for Bitcoin purchases. 

The video game retailer’s move mirrors that of Strategy, and when GameStop 

made the announcement, Strategy CEO Michael Saylor tweeted, “Welcome to 

Team Bitcoin, @RyanCohen,” to the GameStop CEO. This pattern is not spreading 

through the US alone but occurring globally, with France’s The Blockchain Group 

adding another 580 Bitcoins to its treasury in March 2025, as its stock has risen 

225% since launching its Bitcoin strategy in November 2024. Meanwhile, HK Asia 

Holdings recently became the first publicly traded company in Greater China to 

implement a Bitcoin treasury strategy. 

 

A key idea emerging from these strategies is Bitcoin yield, first introduced by 

Strategy to illustrate how shareholders may receive an increasing Bitcoin exposure 

over time. The concept tracks changes in total Bitcoin held relative to a 

company’s fully diluted share count. The BTC-per-share metric can increase 

as the firm raises capital through equity, convertible debt, or other instruments 

and channels it into more Bitcoin. Although yield here does not refer to dividend 

income, the metric is intended to help gauge whether share issuances are accretive 

in terms of long-term Bitcoin accumulation. 

Institutions must make decisions 

under conditions of capital 

scarcity, ensuring hurdle rates 

for return. My prediction? The 

private sector will adopt Bitcoin 

first, moving rapidly toward it 

before sovereign nations 

inevitably follow. What seems 

unthinkable today will be 

obvious in hindsight. 

Vivek Ramaswamy 

$MSTR = 0.07% of US equities 

by value. But 16% of all equity 

raised or announced in 2024. 

Bitcoin isn’t just a store of value. 

It’s a magnet for capital. 

Matthew Sigel 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://www.coindesk.com/markets/2025/03/24/metaplanet-adds-150-bitcoin-to-tally-days-after-eric-trump-s-advisor-appointment
https://www.coindesk.com/markets/2025/04/01/gamestop-has-usd1-5b-of-bitcoin-buying-power-after-closing-convertible-note-sale
https://www.coindesk.com/markets/2025/04/01/gamestop-has-usd1-5b-of-bitcoin-buying-power-after-closing-convertible-note-sale
https://x.com/saylor/status/1904656304200962239
https://x.com/saylor/status/1904656304200962239
https://cointelegraph.com/news/the-blockchain-group-580-bitcoin-purchase-stock-price-surges-btc-strategy
https://bitcoinmagazine.com/news/hk-asia-holdings-becomes-first-in-china-to-adopt-bitcoin-treasury


A Monetary Turning Point: Bitcoin’s Ascent as a Strategic Reserve Asset 374 

 

   

X | LinkedIn | #IGWT25 

 

 

No company embodies the Bitcoin treasury strategy more completely 

than Strategy itself. Initially, a business intelligence software firm, it has 

evolved into a publicly traded Bitcoin vehicle. Through a series of convertible bond 

offerings at low or even zero coupon rates, Strategy has borrowed billions of 

dollars using capital market inefficiencies – where convertible note buyers value 

the embedded volatility – to fund additional Bitcoin purchases. 

 

Strategy Bitcoin Acquisition and Capital Markets Activities, 2024 

Category Details 

Bitcoin Acquired (2024) 258,320 BTC 

Acquisition Cost (2024) ~USD 22.1bn 

Average Purchase Price (2024) USD 85,447 per BTC 

Capital Raised – ATM Stock Sales USD 18.8bn 

Capital Raised – Convertible Notes USD 6.2bn 

Capital Raised – Preferred Stock USD 584mn 

Total Capital Raised Target USD 42bn 

Source: Fourth Quarter 2024 Earnings Presentation, February 5, 2025, Incrementum AG 

 

The company recently issued perpetual preferred stock, trading under 

ticker STRK, designed to pay an 8% dividend but also to offer conversion features 

into Strategy’s common stock. Strategy’s model combines the assumption that 

cheap credit and traditional finance inefficiencies will continue, with the belief that 

Bitcoin will continue to appreciate, and the interest Strategy owes on its debt and 

equity commitments will not put the company at risk or in a position where it 

needs to sell off its Bitcoin holdings. 

 

Ultimately, Strategy’s approach can be seen as an innovative balance 

sheet strategy. By tapping capital markets to accumulate Bitcoin, publicizing a 

form of “Bitcoin yield,” and issuing instruments like perpetual preferred shares or 

convertible bonds, the company is utilizing Bitcoin as a liquid reserve asset that 

enables a range of balance-sheet arbitrage opportunities. If demand for specific 

securities such as convertible bonds is strong, the firm can issue these instruments 

at a premium to the underlying Bitcoin exposure. The proceeds can then be used to 

purchase additional Bitcoin, effectively generating more Bitcoin per dollar raised. 

This dynamic represents a kind of quasi-Bitcoin yield, driven not by Bitcoin itself 

but by the structure and timing of capital markets issuance.  
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The collateral of Strategy is 

actually the company.  

Jeff Walton 

All of my best investment ideas 

are things nobody can stop, 

everybody needs and nobody 

understands. 

Michael Saylor 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://assets.contentstack.io/v3/assets/bltf8d808d9b8cebd37/blt368a52561cca7449/67a6719e87c84dbb6c17c436/strategy-announces-fourth-quarter-2024-financial-results-presentation.pdf
https://www.incrementum.li/en/
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Nevertheless, there are risks associated with this business model. If 

Bitcoin’s price were to decline over an extended period of time, Strategy’s 

leveraged exposure could place strain on its finances. Additionally, the structure 

might give rise to an asset-liability mismatch, particularly if the maturity profile or 

cost of capital begins to diverge significantly from the performance of its Bitcoin 

holdings. That said, concerns about an imminent collapse may be overstated. In 

practice, the firm has demonstrated a consistent ability to hold through downturns 

and to refinance or roll over maturing obligations effectively. 

 

We have recently seen several companies adopt some kind of Bitcoin 

treasury strategy. However, ultimately, the number of firms that can viably 

pursue such a model will remain limited. Differences in jurisdictional frameworks 

and the design of innovative – though invariably risky – balance sheet structures 

may allow for a handful of viable approaches, but widespread replication is 

unlikely. 

 

One reason is that investor demand for these securities is likely to diminish once 

enough liquid instruments with differentiated risk-return profiles already exist. 

Additionally, in the event of a bear market, we would expect to see a natural 

consolidation among Bitcoin treasury firms, further reducing the viable universe. 

Time for BitBonds? 
BitBonds, also referred to as ₿ Bonds, are a financial instrument 

proposed by Andrew Hohns of Newmarket Capital that combines fixed-

income with Bitcoin exposure. Hohns and others have initially conceptualized 

BitBonds as a bond that the US Treasury would issue to reduce the interest burden, 

grow the SBR in a budget-neutral fashion, create a tax-advantaged savings vehicle 

for families, and reduce the debt over time as Bitcoin appreciates. 

 

Under Hohn’s framework, the Treasury would issue a BitBond with a stated face 

amount and maturity period where 90% of the proceeds fund normal operations, 

i.e. government spending or corporate activities, while 10% purchases Bitcoin. 

These bonds would pay lower interest rates than traditional bonds – potentially 

just 1% compared to the current 4.1% for 10-year Treasuries – reducing the 

Treasury’s interest expenses. At maturity, investors receive their principal, 

a guaranteed minimum return, and a share of Bitcoin’s appreciation. 

This lowers the borrowing costs for the issuer and provides upside exposure to 

Bitcoin with limited downside risk for the investor. 

 

While the current BitBonds proposals are for sovereign debt, 

corporate treasurers could apply the same principles. Companies already 

struggling with negative real yields on cash holdings could issue corporate 

BitBonds at favorable rates, building Bitcoin positions without shocking 

shareholders with direct purchases. For corporations interested in Bitcoin 

acquisitions but concerned about volatility impacting quarterly earnings, BitBonds 

are a structured approach that smooths exposure while potentially lowering overall 

financing costs. The mathematics is compelling: A corporation issuing a 5-year 

BitBond at 2% instead of conventional debt at 5% would save 3% annually on 90% 

of the principal. Even if Bitcoin’s value declines by 50%, the company will still 

All truth passes through three 

stages: First, it is ridiculed; 

second, it is violently opposed; 

and third, it is accepted as self-

evident. 

Arthur Schopenhauer 

Texas state and local debt is 

approximately 559bn dollars. 

Refinancing it with a Bitcoin 

kicker as Andrew Hohns 

describes would save taxpayers a 

lot of money and help risk-averse 

investors access high returns.  

Pierre Rochard 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://youtu.be/rCAmzFRp4oE?si=J1BMxw0jyPy_-KAJ
https://youtu.be/rCAmzFRp4oE?si=J1BMxw0jyPy_-KAJ
https://www.btcpolicy.org/articles/bitcoin-enhanced-treasury-bonds-an-idea-whose-time-has-come
https://www.btcpolicy.org/articles/bitcoin-enhanced-treasury-bonds-an-idea-whose-time-has-come
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achieve net savings compared to traditional financing while establishing a Bitcoin 

position. If Bitcoin appreciates as it has historically, the returns could be 

substantial. 

 

For treasury managers exploring Bitcoin allocation strategies, 

BitBonds could become an alternative to Strategy’s Bitcoin acquisition 

approach, as the issue of excess volatility is solved. As Bitcoin’s appeal 

grows, more-complex products such as BitBonds will likely further Bitcoin 

adoption among corporations that recognize the need for hard-asset exposure but 

do not want to HODL a large direct position over time. 

Spot ETFs, the Halving, and a Decoupling? 

During the recent market “chop” that has been attributed to the global 

trade war, Bitcoin has demonstrated unusual resilience, with price 

movements that have not mirrored the Nasdaq. This emerging decoupling appears 

driven by several factors: broader institutional participation through spot ETFs, 

the halving cycle, and Bitcoin’s growing appeal as a neutral reserve asset amid 

geopolitical tensions – or, put differently, its increasing mainstream recognition as 

a store of value. Despite the recent uncertainties, Bitcoin ETF holdings continued 

to increase incrementally. 

 

The April 2024 halving, which we covered in the chapter “The New 

Playbook for Bitcoin” in the In Gold We Trust report 2024, reduced the 

block reward from 6.25 to 3.125 BTC per block. As of this writing, over 95% 

of all 21mn bitcoins has been mined. Yet, comparing Bitcoin’s performance to 

previous halving cycles, the effects from this cycle appear to be relatively muted. 

This aligns with our thesis from last year, which is that the impact of halving cycles 

on price may diminish over time. Last year, we also identified that spot Bitcoin 

ETF approval would reduce legal risk and drive market acceptance. Since then, 

BlackRock, Fidelity, and others have firmly established themselves in the Bitcoin 

ecosystem. Their regulatory influence has contributed to an environment where 

Bitcoin bans or other adverse government actions have become increasingly 

unlikely. Currently, more than 5% of all Bitcoin is held by US Bitcoin ETFs. 
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Selling bonds. Buying $BTC. 

Dylan LeClair 

Bitcoin’s correlation is higher 

with gold in the last two days 

than it is with the Nasdaq.  

Caitlin Long, April 2025 

If Bitcoin actually decouples, we 

enter the end game. 

Joe Burnett 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://www.coindesk.com/markets/2025/04/04/bitcoin-begins-to-decouple-from-nasdaq-as-u-s-stocks-crumble
https://ingoldwetrust.report/download/34291/?lang=en
https://ingoldwetrust.report/download/34291/?lang=en
https://www.incrementum.li/en/
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The record-breaking inflows to spot ETFs have created a new political 

reality. With millions of institutional and retail investors now having Bitcoin 

exposure through these vehicles, politicians face significant disincentives when 

considering anti-Bitcoin policies. The diverse coalition of Bitcoin stakeholders now 

includes traditional hedge funds, investment banks, ETF issuers, and a growing 

segment of retail voters. Bitcoin’s political risks in developed markets have reached 

historical lows and continue diminishing as the asset class becomes further 

embedded in the mainstream financial infrastructure. Traditional financial 

managers will likely create more complex structured products beyond the simple 

spot ETFs. 

A New Frontier for Bitcoin Miners 

Bitcoin mining stocks have traditionally been viewed as a high-beta bet 

on Bitcoin. In our view, an active approach is essential when considering an 

allocation to Bitcoin miners within a portfolio. Like gold miners, Bitcoin mining 

companies face operational, regulatory, and market risks. Still, in the current bull 

market for both Bitcoin and gold, a performance allocation – for the same reason 

as a performance gold allocation – may be compelling. This strategy consists of 

assets with the potential to outperform Bitcoin during Bitcoin bull markets, such 

as Bitcoin mining stocks and Bitcoin treasury companies like Strategy and 

Metaplanet.  

 

While miners remain a core component of performance Bitcoin, new industry 

trends such as Bitcoin treasury companies, high-performance computing (HPC), 

hashrate derivatives, and the rise of spot Bitcoin ETFs have begun to reshape the 

dynamics of Bitcoin miners as a strategic investment. Historically, Bitcoin mining 

stocks have outperformed Bitcoin in bull markets due to their operating leverage, 

fixed-cost structures, and the speculative nature of capital inflows.  
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Bitcoin is primarily driven by 

global liquidity, and a spurious 

correlation has emerged, since 

the US has been the dominant 

driver of that increase in global 

liquidity.  

Felix Jauvin 

Bitcoin mining may be our last 

line of defense against a CBDC. 

Biden’s hatred of Bitcoin only 

helps China, Russia, and the 

Radical Communist Left. We 

want all the remaining Bitcoin to 

be MADE IN THE USA!!! It will 

help us be ENERGY 

DOMINANT!!! 

Donald Trump 

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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However, recent trends indicate that miners may no longer move as 

directly with Bitcoin. The introduction of spot Bitcoin ETFs in 2024 provided 

institutional investors with a direct vehicle for BTC exposure, reducing the need for 

mining stocks as a proxy. Simultaneously, the emergence of hashrate derivatives 

allows miners to hedge their revenue streams, reducing their dependence on the 

spot price.  

 

Another key development is the growing intersection between Bitcoin 

mining and HPC. As the demand for AI-driven computing power rises, some 

miners are allocating resources to AI and data center operations. Firms like Hive, 

IREN, Hut 8, and Core Scientific have already begun integrating HPC workloads 

alongside Bitcoin mining, changing their valuation models. The release of 

DeepSeek, an open-source Chinese AI model that supposedly required 

substantially less compute to train, caused Bitcoin mining stocks to drop heavily 

on the news as investors feared the negative impact on HPC demand. If this trend 

continues, HPC-focused mining stocks will trade more like data centers or energy 

infrastructure companies than strictly Bitcoin-correlated assets.  

 

The introduction of spot ETFs and other Bitcoin structured products, 

hashrate derivatives, and HPC introduces an important question: Will 

miners remain a viable high-beta Bitcoin bull market play, or will their 
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Thus, mining grew from a hobby 

to a gigawatt scale, and it settled 

in America. Mining is a brutally 

competitive commodity business, 

and the efficiencies afforded by 

scale proved decisive, especially 

when funded by debt and 

dilution. 

Troy Cross 

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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diversification into HPC among other market changes make them less relevant as a 

performance Bitcoin allocation? 

 

Despite these structural shifts, miners remain dependent on Bitcoin 

price movements. However, as the industry matures, active selection becomes 

even more critical. Many miners have recently underperformed Bitcoin, as J.P. 

Morgan’s recent analysis of US-listed mining stocks demonstrates. Investors 

seeking more exposure to Bitcoin’s upside in 2025 must carefully navigate an 

evolving landscape where mining stocks provide a less straightforward method to 

amplify their exposure to Bitcoin’s movements. While we believe miners can 

outperform Bitcoin in certain phases of the market cycle, a more tactical and 

selective approach will likely be required going forward. 

Bitcoin and the Next Monetary Cycle: A 

Scenario-Based Outlook 

Considering the growing convergence of macro narratives around gold 

and Bitcoin, and within the context of our Big Long thesis, we see it as 

timely and relevant to extend our existing gold price model to include a 

relative valuation framework for Bitcoin. For years, we have closely 

monitored the relative value ratio between Bitcoin and gold, as both assets, 

according to arguments we have made, consistently serve overlapping functions as 

stores of value. From our perspective, the ratio of their respective market 

capitalizations offers a reasonable and intuitive quantitative metric for 

comparison. 

 

The dominant trend over the past 15 years has been a rise in the market 

capitalization of both assets. However, Bitcoin’s growth has consistently 

outpaced that of gold. As a result, the Bitcoin/gold market cap ratio has climbed—

albeit along a volatile path—from virtually zero to around 10%. This development 

reflects the growing adoption of Bitcoin as a store of value, particularly among 

younger investors, institutions, and, increasingly, sovereign actors. We believe this 

trend is likely to continue. While both assets are expected to gain further relevance 

within a shifting monetary landscape, we anticipate that Bitcoin’s relative growth 

will continue to outpace that of gold over the next five years. 

 

Our In Gold We Trust report 2020, “The Dawning of a Golden Decade”, introduced 

a gold price projection based on monetary expansion (M2) and the implicit gold 

coverage ratio. This model produced a probability-weighted gold price 

expectation of roughly USD 5,000 by 2030, with upside potential 

toward USD 8,900 in more inflationary or stagflationary scenarios. 

 

By modeling Bitcoin’s market cap as a share of gold’s, we can construct 

a relative valuation matrix. Assuming gold reaches our baseline target of 

about USD 5,000 by 2030, this would imply a total market cap of approximately 

USD 38trn for gold. Depending on Bitcoin’s adoption trajectory, scenarios in which 

Bitcoin captures 10%, 25%, 50%, or even 100% of gold’s market cap yields price 

levels ranging from ~USD 185,000 to ~USD 1,850,000 per BTC.  

When you’re finished changing, 

you’re finished. 

Benjamin Franklin 

It’s hard to predict the future, but 

some people think that Bitcoin 

could do to finance what the 

Internet did to communications. 

Alex Biryukov 

 

I want to steer away from debt 

assets like bonds and debt, and 

have some hard money like gold 

and Bitcoin.  

Ray Dalio 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://www.coindesk.com/markets/2025/03/04/bitcoin-mining-economics-weakened-in-february-jpmorgan
https://ingoldwetrust.report/download/6917/?lang=en
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Gold/Bitcoin Matrix: Gold (x-axis), in USD, and % of Gold’s Market Cap 

(y-axis), 12/2030* 
 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000 10,000 

10% 73,942 110,913 147,884 184,856 221,827 258,798 295,769 332,740 369,711 

20% 147,884 221,827 295,769 369,711 443,653 517,596 591,538 665,480 739,422 

30% 221,827 332,740 443,653 554,567 665,480 776,393 887,307 998,220 1,109,133 

40% 295,769 443,653 591,538 739,422 887,307 1,035,191 1,183,075 1,330,960 1,478,844 

50% 369,711 554,567 739,422 924,278 1,109,133 1,293,989 1,478,844 1,663,700 1,848,555 

60% 443,653 665,480 887,307 1,109,133 1,330,960 1,552,787 1,774,613 1,996,440 2,218,267 

70% 517,596 776,393 1,035,191 1,293,989 1,552,787 1,811,584 2,070,382 2,329,180 2,587,978 

80% 591,538 887,307 1,183,075 1,478,844 1,774,613 2,070,382 2,366,151 2,661,920 2,957,689 

90% 665,480 998,220 1,330,960 1,663,700 1,996,440 2,329,180 2,661,920 2,994,660 3,327,400 

100% 739,422 1,109,133 1,478,844 1,848,555 2,218,267 2,587,978 2,957,689 3,327,400 3,697,111 

 

Source: World Gold Council, coinmarketcap.com, Incrementum AG 

*Based on the expected Bitcoin supply at end of 2030 and gold supply at end of 2030, assuming an annual supply 

growth of 1.5%. 

 

This matrix does not represent a price prediction per se, but rather a scenario-

based framework – rooted in our established gold model – that offers a clearer 

sense of what relative revaluations of non-sovereign hard assets might look like by 

decade’s end. 

 

If we map out this scenario over time, we find that it aligns with a 

pattern of diminishing marginal adoption, hence diminishing returns. 

This is consistent with a power-law dynamic often observed in network-based 

assets. Within this framework, the speed of the relative growth of Bitcoin 

compared to gold slows but continues to expand meaningfully in absolute 

(nominal) fiat currency terms. We don’t believe that Bitcoin’s market cap will reach 

parity with gold’s in the foreseeable future. However, given the current macro 

environment—as outlined in detail above—continued growth to approximately 

50% of gold’s market capitalization by 2030 appears reasonable to us within a 

bullish scenario. 

 
 

What makes this trajectory particularly noteworthy is that, despite 

slowing relative adoption, nominal price increases remain significant. 

This is primarily because we assume that the overall size of the gold market will 

continue to grow in the coming years. In other words, this scenario builds not just 
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Price target until end of 2030: 
Gold ~USD 5,000 → Market Cap of ~USD 38 trn

Bitcoin/Gold Market Cap Ratio: 50%
Bitcoin Market Cap of ~USD 19 trn → 

Bitcoin ~USD 925,000

All kings pass away. How long, 

then, will the dollar or Bitcoin 

reign over their respective 

domains? And in the meantime, 

how far will Bitcoin extend its 

boundaries? This question 

inspires several others, for those 

who have an imagination.  

Andrew M. Bailey & Craig 

Warmke 

Bitcoin reminds me of gold when 

I first got in the business in 

1976... 

Paul Tudor Jones  
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on Bitcoin’s relative positioning but also on the broader macro trend of fiat 

currency debasement and the revaluation of neutral reserve assets. Bitcoin and the 

next monetary cycle are likely to be closely intertwined. In a bullish scenario, as 

outlined above, a nominal Bitcoin price increase in the ballpark of 10x by 2030 

appears conceivable. 

Conclusion 

Some market participants were initially disappointed by the lack of 

immediate large-scale purchases and upward price movements 

following President Trump’s Strategic Bitcoin Reserve announcement. 

Yet, this perspective misses the signal within the noise: Bitcoin has been officially 

recognized as strategically important to the world’s largest economy. 

 

The Strategic Bitcoin Reserve will likely trigger a cascade of responses 

across the global stage. It is reasonable to expect other major economies to 

establish strategic Bitcoin reserves. Despite current restrictions, even China may 

be forced to reconsider its stance in the new world of economic statecraft. As 

Grayscale Research notes, Chinese policymakers are already allowing expanded 

Bitcoin and altcoin activity in Hong Kong under the one country, two systems 

framework; and recent discussions in China’s Supreme Court about the legal 

treatment of digital assets suggest it may be considering a policy shift. 

 

With its vast sovereign wealth funds, the Middle East represents 

another frontier. As Dubai transformed into a global gold trading hub, we 

expect several Gulf states to move beyond spot Bitcoin ETF purchases to direct 

Bitcoin acquisition, establishing the region as a critical “node” for Bitcoin finance. 

This move fits within the broader pivot by middle powers seeking to enhance their 

wealth and decouple from the great powers in an increasingly multipolar economic 

landscape. 

 

On the corporate front, Bitcoin is being embraced even more rapidly. 

The actions of Strategy, GameStop, and others are likely just the beginning. In the 

next few years, we predict that at least one Fortune 50 company – perhaps Apple, 

Microsoft, or a major Japanese corporation famous for holding lots of cash like 

Nintendo – will allocate a meaningful portion of their treasury to Bitcoin. This 

could happen directly but also indirectly with Bitbonds, which solve the problem of 

excessive volatility.  

 

Sovereign and corporate movements may change Bitcoin’s market 

behavior over time. As Bitcoin transitions into a strategic reserve asset, we 

expect a decoupling from the Nasdaq and tech stocks. However, we are sticking to 

our view that the volatility will not fall significantly, since Bitcoin is pure liquidity 

and will be influenced by the inflationary and deflationary ebbs and flows of the 

current monetary system. 

 

The overall trajectory of Bitcoin’s price seems bright: As the global 

monetary system evolves, Bitcoin is increasingly viewed as a complementary 

The sensible question for 

investors this decade is not “will 

this potential investment deliver 

US Treasury returns plus a 

sufficient risk premium?” 

Instead, the right question 

becomes “will this potential 

investment deliver better returns 

than simply holding Bitcoin?” 

Jesse Myers 

Bitcoin is becoming a store of 

value. 

Scott Bessent 

BTC is starting to act more like 

an energy-linked neutral reserve 

asset and less like a levered NDX 

proxy. Let’s watch. 

Luke Gromen 

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
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reserve asset alongside gold. In the bullish scenario we outlined – Bitcoin’s Big 

Long, so to say – , a tenfold increase in Bitcoin’s price by 2030 lies well within the 

realm of possibility. 

 

 

  

100

200

400

800

1,600

3,200

6,400

12,800

25,600

51,200

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Bitcoin 4-Year MA

Source: blockchain.com, LSEG, Incrementum AG

Bitcoin 4-Year MA (log), in USD, 01/2015–04/2025

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


About Us 

X | LinkedIn | #IGWT25 

About Us 

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.  

https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://www.amazon.com/Austrian-School-Investors-Investing-Inflation/dp/3902639393/
https://www.amazon.com/Austrian-School-Investors-Investing-Inflation/dp/3902639393/
https://www.amazon.com/Zero-Interest-Trap-Ronald-Stoeferle/dp/3902639504/
https://www.amazon.com/Austrian-School-Investors-Investing-Inflation/dp/3902639393/


About Us

X | LinkedIn | #IGWT25

The In Gold We Trust Team

Gregor Hochreiter 
Editor-in-chief   

Richard Knirschnig 
 Quantitative analysis 

& charts 
 

Lois Hasenauer-Ebner 
 Quantitative analysis 

& charts 

 
 

Stefan Thume 
Webdesign & media  

Peter Árendáš 
Contributor 

 Rudi Bednarek
Contributor 

 
 

 
Contributor  

Florian Grummes 
Contributor 

Katrin Hatzl-Dürnberger 
Proof reading 

 
 

Philip Hurtado 
Proof reading  

Nikolaus Jilch 
Contributor 

Theresa Kammel 
Contributor 

 
 

Trey Reik 
Contributor  

Charley Sweet  
Proof reading 

Nic Tartaglia 
Contributor 

 

Jeannine Grassinger
Assistant

Ted Butler
Contributor

Handre van Heerden
Contributor

Ronan Manly
Contributor

Marc Waldhausen 
Contributor 

David Waugh  
Contributor  

Daniel Gomes Luis



About Us 

X | LinkedIn | #IGWT25 

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/


About Us 

X | LinkedIn | #IGWT25 

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


Premium Partner 443 

 

 

   

LinkedIn | twitter | #IGWT24 

 

 
 

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/



