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“The future looks like a past that feels very far gone.”
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There is no humorist like history.
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The future has many names. For

the wealk, it is the unattainable.

For the fearful, it is the unknown.

For the bold, it is the opportunity.
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We are at a point in history where
most April Fool’s jokes are
indistinguishable from totally real
things that happen regularly now.
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Trust is not a soft asset. It is the
core operating system of
civilization — the silent
architecture that makes markets
function, communities survive,
and promises hold.
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Politics is the art of looking for
trouble, finding it everywhere,
diagnosing it incorrectly and
applying the wrong remedies.

BURL . BO M7 7L%EL
KoH, FNEETICTHROITHE
L. 2059 REY. EBo7hH
ETENEBRRT =AM,
B SN—F 3 -<TLIR

incrementum

PPNy 7« by e w12 — - Ta—F v — ORI 7

SEOAT 20 AEDOLR—bDF—<THD [Nys - by - HF 22K U—: 72—
Fr—BEOXREADOREE] &, HEHALWVWREZELIEEZILEH-/-2 v LT
3% <, BADHERRZEZICEDVWTWS, [Ny by Y Ta—Fv—]
DI—T4 - RI7F7AHD, KEOEEBVWAETICIEFTERZERLAVE WA
WERMFWZESIC, BEOHEHRICEVLWTH, BEOXRKEZMBICITBEELRDZRE
DT,

Ny g by Y EEOREK  BEOERICH HEHE

2007 ELLRFE A DT TEEEOZLICIE. [EHE] AUNICEEDL L E S REN
Hb, trE—2ICE L, HBFAZEL. KRZFUAIELDDICT S, ok
EROLSBRBLON [EHE] 77, BROBRLFPBEAEISOBFLED—ATH 5%
KD Tony Deden |3, THZBICRZAWL [TZ] &Y, BENBRICHELWAA
ZEELYHMEOHZELRLFATVS, FELRCLTIE. ABERLILY Y b
LBRELBELEELAL,

fE> T, FHA D 2019 F£D [In Gold We Trust] L R—btDF—<, [
J iz TTrust(fEH8)) LES5EERZANLZDIERL TBRATIEAL,

2007 EDHIRL R— kAL FEICBIF SN TE7 [InGold We Trust] L E5EE%S
WBZ IS8 ER WL, LUk, EEOETIEEEFZEZAHTLAMERLTVWS, 58
HEAIIATEL D ED. ZORBEIHLTAEM TEL LV IEELZEAEZ
NEDY R THH D, FHIE. METREINIEDLS ICH LT DR TLE,

ZDNTVAPRONDEH D —RIRKIZBFICEABENDZ DS, IS, AIvFTz
AN TEIEERFES] T H4Ilc, ZLT—RIC] ERBLAELS IS

SHOKEDOBCAN LD HTIE, ARy Y ROBERZMEICRLTVWS, F
FLUE - FIUTHKEERICEAL THLOOT A LIFRIC, —2—I—FTIERE
RERDY =7 - TLX_HRAHE LT, KREBERTHHRETHEFTEWED
BARDRE 7D, bS5V TREHEE Y LKL ZHRABR BUAHNBRE XIS
WK, BONEED CHHLIE, HITCHROABIAER TIER CREDBIAD
OGRS, 19 HIEEROHY OXED [EEHBR] LSOHEIFELIFELE->TH
Y. REBBCANZLCHBOFAZROICIIHEORFEN L —7IEL TV L
&, INEFTOEENTERL TV,

KREOBRFICXT T BI55EFE 1958/01-2025/12

100% 1

zZ N é + - ST
90% A = < NI > NNl
\ s « N AN
J &
80% & z— N [N N |
70% A N .

60% A
50% A
40% A
30%
20% A
10% A
0% T T T T T T T T T T T T T
1958 1963 1968 1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023

— #HME

Jamoyuasiy
Apauuayy
uosuyor
UOXIN

plo4
J9peD
uebeay

—RER
Hi Ea— - UY—FEra— SXKEEHE ¥r7v7

ABC/7 > v kiR Z M. CBS/New York Times, CNN, Incrementum AG incrementum

| #IGWT26


https://twitter.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en
https://ingoldwetrust.report/download/2771/?lang=en
https://ingoldwetrust.report/download/2771/?lang=en
https://ingoldwetrust.report/?lang=ja

The public complains about
inflation, yet enthusiastically
supports political measures that
can only be implemented through
inflation.
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If you're first out the door, that’s

not called panicking.
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You have to choose between
trusting in the natural stability of

gold and the natural stability of

the honesty and intelligence of the

members of the government. And,
with all due respect to these
gentlemen, | advise you, as long
as the capitalist system lasts, to
vote for gold.
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Our New World Disorder will be
characterized by greater volatility,
higher inflation, and deeper
financial repression.
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The transmission sequence
Energy shock — inflation — bond stress — credit repricing — forced sales — intervention

‘ 1- Energy shock Gold liquidation paradox
Qil >$108, USD scarcity "Sell what you can,
J/ not what you want”

‘ 2 - Inflation / growth shock

Stagflation, hawkish Fed

) March 2026 selloff data
‘ ATH $5,595 — low $4,100 (-27%)

J/ Turkey CB: ~60t / $8bn+

‘ 3. Sovereign bond stress ‘ GCC SWFs: ~45t LBMA outflows

Duration risk, fiscal gaps
COMEX longs: —40t intra-month

l Fund liquidation: ~$11bn

‘ 4 - Credit repricing ‘

! Spec positioning — 39th %ile
Collateral haircuts, margin calls

J/ Historical parallels

Suppressed real rates seed next cycle

‘ 5 - Coerced asset sales

3 GFC Oct 2008: -29%
Fire sales, contagion ‘

Covid Mar 2020: -12%

l Iran war Mar 2026: -27%

e BT " Then reprices

6 - Liquidity intervention sharply higher
QE - YCC - Financial repression

L Sovereign debt monetisation

Six reasons behind the historic selloff

3 - Oil shock

Oil spike — USD scarcity $108 validated hawkishness

1- Dollar ripped
Rate cuts killed, yields spiked

2 - Hawkish Fed ‘ ‘

6 - Pipeline severed

Gulf cash flows severed Dubai route closure

4 - Forced liquidation
Consensus long sold for cash

5 - Crowded unwind ‘

Gold benefits at every stage of the sequence
Liquidity dips are buying opportunities, not thesis invalidation

In Gold We Trust Report 2026 - Back to the Monetary Future - incrementum.li
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Potentially, the most dangerous
scenario would be a grand
coalition of China, Russia, and
perhaps Iran — an “anti-
hegemonic” coalition united not
by ideology but by complementary
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No snowflake thinks it started the
avalanche.
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Stagflation -+ is, of course, a very
difficult thing because anything
you do with interest rates will hurt
one side or the other — either the
inflation mandate or the
employment mandate.
[RETTL—vavigbbbA
EBNERRTE, 520w
THHRIFTO 2 DOEHE, Y
DRELERADERALDEL LD
ZEEICTEh 0T,
% 16 X FRB &K
YxA—L /YT

Inflation is a choice.
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When | had my fund, people
would’ve called me a gold bug.
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We're going to monetize the asset
side of the US balance sheet for
the American people. We are
going to put the assets to work.
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At any moment of decision, the
best thing you can do is the right
thing. The worst thing you can do
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The rising gold price has helped
us substantially. [T —/L F{EI&D
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The US government is trying to
prevent free markets from
accurately pricing in the cost of
the war in Iran, all while
maintaining the illusion of free
markets and hoping the war will
be over before the reality of the
situation becomes clear to
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Gold will be repriced once in a
lifetime; that will be more than
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Gold goes where the money is,
and it came to the United States
between World Wars | and Il, and
it was transferred to Europe in the
postwar period. It then went to
Japan and to the Middle East in
the 1970s and 1980s, and
currently it is going to China and
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Big bull markets always find a way

to keep you frightened and OUT.

Big bull markets are devils with no

conscience — to get in, you have to

close your eyes, and just do it.
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More people believe Elvis is still

alive than own gold in the US.
[7AYUATIET—ILFEZEREL
TLW3ALYB, TER-TL
ZY—DELEETWBLEELT
WBEADHEHEW, |

&R Gerald McMillan

incrementum

FEE Ry Ry o e Y Ta—Fr— ¢ BEOFRA~O 16

V. RENLEOLISE > THEIENER, FLLERBEMRIREREINT, chET
TV FICBEMN TS > 727 F Y A P TE o RICBANHEEGEFRZH Lirn s 2 &
72 BA4IES. COBRBOFBICVDE EEZTWVEH, RENICIEZDRICHIRVWE
ICABZEILHS,

Where We Think We Are in the Bull Market
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| do not believe we will ever have
truly good money again until we
take the matter out of the state’s
hands.
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Volatility is the price you pay for
performance. Corrections are not
a failure of the system — they're
part of it.
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When gold goes, it really goes.
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Those who know it best love it
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When | bought my precious metals
| was playing defense. But as they
say, defense is the best offense.
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First Principle. [E8ZZAB%Z 5
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If there is time to reflect, slowing

down is likely to be a good idea.
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“The end of history has itself come to an end, with
significant implications for gold and the dollar, which are
becoming increasingly apparent.”
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| am more interested in the future
than the past, for that is where |
intend to live. [FAl3BELY Bk
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Two roads diverged in a wood,
and | — | took the one less traveled
by, and that has made all the
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In the monetary field, as indeed in
other fields, the same causes
always bring about the same
effects, and those who persist in
ignoring the past are irrevocably
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This is gold, Mr. Bond. All my life

I've been in love with its color... its

brilliance, its divine heaviness.
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We must base our asset allocation
not on the probabilities of
choosing the right allocation but
on the consequences of choosing
the wrong allocation. [&BEESH %
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You are going to see a crack in the
bond market — OK? It is going to
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With no sign that the geopolitical
tectonic plates have stopped
shifting — indeed, with plenty of
evidence that friction between the
plates is growing — it is a
dangerous time not to own gold.
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Gold is the reciprocal of
confidence in central bankers.
When their credibility crumbles,
gold’s value isn’t rising — it's being
rediscovered. [ 2 —JL F|drh&iR
TOEBEOERL, ZDOEEN
AN, I—u K ofMEld Eh
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| like putting all my eggs in one
basket and then watching the
basket very carefully. [FhlZ T RT
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T%2FEBITIRRCRET L0
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Hi#1: Crescat Capital, Federal Reserve St. Louis, World Gold Council, Incrementum AG incrementum

1 See also “ ,” In Gold We Trust report 2023
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If an asset is to remain money,
public opinion must not believe
that a rapid and unstoppable
increase in its supply is to be
expected. [ 2 BEHNMERT &
LTHEELEITBICIE. Zoftk
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B EED FlleHmSMEAL TR
BV, ]
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I-¥R

Gold is... the trust anchor for the
financial system. If the entire
system collapses, the gold stock
provides collateral to start over.
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Gold is the bottom of Exter’s
Pyramid. In times of crisis,
everything moves down the
pyramid toward gold. It's not gold
that changes — it's everything else
that deflates. [T—JIL Fix"T o R
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When you know that you're
capable of dealing with whatever
comes, you have the only security
the world has to offer. [{AIH' 2 &
THEDBEONTE S LHEET
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I'm not a gambler. I'm a guy who
sees numbers and patterns and
bets on them. [FlEF ¥ > 77—
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There is no point in being
confident and having a small
position. [BfEA'%H 2 DI/
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Bitcoin and gold are the two most
liquid alternative assets in the
world. They are not in
competition, play different roles
[...] and come together as an all-
weather inflation hedge.
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Gold represents belief in the past,
Bitcoin belief in the future. When
both rise together, it means the
present has collapsed - faith in
fiat time preference is gone.
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2_See “ ,” In Gold We Trust report 2018, our quarterly as well as
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The US retreat behind the walls of
Fort Monroe should lead all major
economies to increase their
stockpiles of commodities. [KE
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When you're hunting elephants,
don't get distracted chasing
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Silver is the investment of the
decade. There isn’'t enough
physical silver to meet investment
demand if even a small
percentage of money were to flow
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KILE S L/ A—{fi#% (log). 100 = 1971/11/03 & 100 = 2023/10/05.
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Money is being made on the

spread between price and value.
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#ER Rick Rule

The intelligent investor is a realist
who sells to optimists and buys
from pessimists. [BN7/-RER L
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In [cl][:] We Trust

Report

If you can’t handle a 50% drop,

you deserve a mediocre result.
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Contrarian investing is inherently
painful. It goes against human
nature, and it's deeply
uncomfortable. That's why it
works for the patient investor.
MR Y KRB IEABENICER T
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Bear markets give rise to bull
markets, and bull markets give
[FRAEE
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#ER Rick Rule

rise to bear markets!

I'm scared as hell about Al--- but
it's going to be the greatest
wealth creator of all time.
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The global economy is
experiencing a structural
breakdown in the conversion of
financial claims into physical
output. MHFFFIX, &R EDE
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#ER Craig Tindale

In commodities, you need a
stomach of steel and a horizon of
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The Chinese economy is an
ocean, not a small pond. [FERE
BB, NI TIE AL,
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What makes gold compelling are
the risks we don’t take by owning
it.
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Gold will be revalued once in a
lifetime; that will be more than
enough.
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Your future hasn’t been written
yet. No one’s has. Your future is
whatever you make it. So make it
a good one. [EDXREKITF A
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Argenta Silver

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

Barrick

Barrick is a leading global mining, exploration and development company with
world-class, long-life gold and copper assets spanning 17 countries. The largest US
gold producer. NYSE: B | TSX: ABX.

Elemental Royalty

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

www.elementalroyalty.com

Elementum

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

Newmont
Newmont is the world’s leading gold company and a producer of copper, zinc,
lead, and silver, with a world-class portfolio in Africa, Australia, Latin America,

North America, and Papua New Guinea.
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Ronald-Peter Stoferle, CMT

Ronnie is managing partner of Incrementum AG and responsible for

Research and Portfolio Management.

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

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

In 2014, Ronnie co-authored the international bestseller

, and in 2019 . He is a member of the board of
directors at Tudor Gold Corp. (TUD), and Goldstorm Metals Corp. (GSTM).
Moreover, he is an advisor to Von Greyerz AG, a global leader in wealth
preservation in the form of physical gold stored outside the banking system. He is

also a Member of the Advisory Board at Monetary Metals.

Mark J. Valek, CAIA

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

Management and Research.

While working full-time, Mark studied business administration at the Vienna
University of Business Administration and has continuously worked in financial
markets and asset management since 1999. Prior to the establishment of
Incrementum AG, he was with Raiffeisen Capital Management for ten years, most
recently as fund manager in the area of inflation protection and alternative
investments. He gained entrepreneurial experience as co-founder of philoro
Edelmetalle GmbH. Since 2024, he has been a Member of the Advisory Board at
Monetary Metals. In 2014, he co-authored the book

incrementum
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Incrementum AG

Incrementum AG (Z. VeTF > a4 vREICHEZEL, F—X M) 7E£RTH
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[In Gold We Trust] ®HiR#EIL. 2 0 2 34 1 1 AIZ Sound Money Capital AG (5
EanF LA BLR—MISETBY Incrementum 75 > FEDHFE 75> KT
REINET,

2026 &£ [n Gold We Trust] OHIMICEWVWTEZE AR IXEE W0
LIFoALIch LY B#E%ERLETFET,

Gregor Hochreiter, Richard Knirschnig, Lois Hasenauer-Ebner, Doris Ringsmuth,
Jeannine Grassinger, Stefan Thume, Theresa Kammel, Daniel Luis Gomes, Denis
Ott, Carlos “Migs” Caparas, David Waugh, Katrin Hatzl-Durnberger, Ted Butler,
Thomas Vesely, Isabella Vesely, Florian Grummes, Elizabeth and Charley Sweet,
Felipe Hurtado, Matthias Flodl, Kazuko Osawa, Bruce (Yuichi) Ikemizu, Max
Urbitsch, Dr. Judy Shelton, Craig Tindale, Luke Gromen, Grant Williams, Bernd
Gorbach, Wolfgang Stecher, SPINNWERK, Markus Hofstadter, Seasonax, Jochen
Staiger, Ilse Bauer, Paul Wong, Fabian Wintersberger, Leopold Quell, Match-
Maker Ventures, Richard Schodde, Silver Institute, World Gold Council, Mining

Visuals, the whole wonderful team at Incrementum and of course our families!
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