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4 Back to the Monetary Future

The Status Quo of
Gold - Conclusion

Key Takeaways

= Five pillars support the gold bull market: the rapid = The allocation gap remains wide: Our long-term

deterioration of government finances, growing anti-US
-dollar sentiment, the eroding credibility of the Federal
Reserve, the expanding role of institutional investors,
and inflation volatility.

Government bonds: The “risk-free investment” is
becoming the “yield-free risk investment”: Global
debt reached a record high of USD 348trn at the end
of 2025, and the US surpassed the USD 39trn mark in
March 2026.

De-dollarization has entered the mainstream: At
56.9%, the US dollar’s share of global currency
reserves is at its lowest level in roughly three decades.
Even if the recent decline is partly due to exchange
rates, the structural diversification trend remains
unmistakable.

analysis places the optimal gold allocation between
14% and 20%; Morgan Stanley now recommends
20% gold in a 60/20/20 portfolio. However,
institutional investors’ allocations remain in the

low single digits. Gold is evolving from a satellite
investment to a core investment.

Commodities remain historically cheap: The GSCI/
S&P 500 ratio stands at 0.81 — well below the long-
term median of 3.87. Rarely have real assets been so
undervalued relative to financial assets.

The system is not collapsing; it is melting:
Denominator decay makes gold the Switzerland of the
currency world — not cheap, but reliable, neutral, and
trustworthy.

The Incrementum Ratios (Oktoberfest beer, iPhone,
ski pass) confirm: Gold’s purchasing power is rising
steadily.
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All roads lead to gold.

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”

Richard Russell

Do you have enough non-debt
money?
Ray Dalio

Kiril Sokoloff

conclude by summarizing the key points. The gold bull market is no flash

in the pan, but rather the visible result of tectonic shifts in the global financial
system. 2025 and the first months of 2026 did not merely alter individual data points;
they shook entire foundations: the sustainability of government finances, the US dollar’s
status as a global reserve currency, the credibility of the Federal Reserve, the portfolio
architecture of institutional investors, and the inflation expectations of an entire gener-
ation of investors. Five pillars, five tipping points — and gold is the common thread
that connects them.

a fter our tour de force through the diverse world of gold, we would like to

The 5 Pillars of the Gold Bull Market

1. Rapid deterioration of public finances

Global debt reached a new record high of USD 348trn in Q4/2025, increasing by
USD 29trn over the course of a year. On March 17, 2026, the US surpassed the
USD 39trn mark with a public debt-to-GDP ratio of more than 120%; fiscal year 2025
closed with a deficit of USD 1.8trn, and net interest payments once again exceeded the
defense budget. Wherever one looks in the OECD world: government debt-to-GDP ra-
tios well into the triple digits, Germany’s departure from its role as a fiscal model -
the risk-free investment is increasingly mutating into a yield-free risk investment.
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Interest Rate of US Total Public Debt and Effective Federal Funds Rate

(lhs), and US Interest Expense (rhs), as a % of US GDP, Q1/1955-Q1/2026
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Source: CBO, Federal Reserve St. Louis, LSEG, Incrementum AG incrementum

2. Acceleration of anti-US-dollar sentiment

The freezing of Russian currency reserves in 2022 was the paradigm shift that
pushed the matter over the edge. Suddenly, the uncomfortable truth could no longer
be ignored: US Treasuries were neither “risk-free” nor readily available. Since then,
emerging-market central banks in particular have been accelerating their diversification
away from the dollar and toward gold — the only reserve asset without counterparty risk.

The statistics confirm this monetary U-turn from two perspectives: Including gold, the
US dollar’s share of global central bank reserves has fallen to around 43% — the lowest
level since 1994. Excluding gold, i.e., looking purely at foreign exchange reserves, the
figure stands at 56.9% — the lowest it has been in about 30 years. Whichever lens you
choose, de-dollarization has entered the mainstream.

Composition of Global Total Reserves, 1970-Q3/2025
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Source: IMF, World Gold Council, Incrementum AG incrementum

3. Eroding credibility of the Federal Reserve

Since September 2024, the Federal Reserve has cut the benchmark interest rate by a cu-
mulative 175 basis points — from 5.25-5.50% to 3.50—3.75%. However, the 10-year Treas-
ury yield has risen by around 50 basis points over the same period. Such a constellation
— interest rate cuts accompanied by all-time highs in the S&P 500, M2, government
debt, and gold — is historically unprecedented.

Americans are getting stronger:
20 years ago, it took two people
to carry ten dollars’ worth of
groceries. Today, a five-year-old
can do it.

Henny Youngman
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The Federal Reserve has effectively

The r iSk—fI’ ee aSSGt iS mutating iIltO buried the implicit 2% inflation target

— without ever holding a funeral. The

a Yield'free I'iSk aSSCt - and the bond market has long understood this:

The yield curve no longer prices in cred-

only reserve without counterparty iy, but mistrust. The new Federal re-

serve Chair, Kevin Warsh — barely a few

I'iSk beafS the OldGSt name in days in office — left no doubt at his Sen-

financial history.

The path of least resistance is
inflation.
Paul Tudor Jones

The dollar is an excellent tool
for commerce but a poor tool for
savings.

Ray Dalio

ate hearing on April 21, 2026, where he
announced a “regime change” and a “new
framework for inflation.” The verdict is
self-evident: Anyone who needs a new
framework has tacitly abandoned the
old one.

4. Institutional investors are slowly waking up

Gold ETFs account for just 0.17% of US retail portfolios, which is 6 basis points below
the 2012 peak. JPMorgan sees potential for an increase in allocation from the current
2.8% to 4—5%, and Morgan Stanley now recommends a 60/20/20 portfolio consisting of
60% stocks, 20% bonds, and 20% gold. For us, one thing is clear: Gold is evolving from a
satellite investment to a core investment.

5. Inflation: the fiscal accelerator

Just how much the bond market still believes in the old 2% world is evident from
the breakeven spreads: As of April 2026, they stand at 2.58% for 5 years, 2.38% for 10
years, and just 2.24% for 30 years. The inverted shape of the breakeven-curve is telling:
the longer the horizon, the lower the expected inflation — as if the structural drivers of
recent years were to vanish overnight. Investors are calibrating their future expectations
against a past that structurally ended in 2022, ignoring the fact that the 2o0th century saw
three massive waves of inflation in the US alone: 1940—-47, 196670, and 1973—82. It is
an intellectual wager with an asymmetric payoff profile — and this is precisely where the
strategic opportunity for gold lies.

Five pillars, five breaking points — and all point in the same direction. What is un-
folding here is not a cyclical phenomenon but a regime shift: The monetary system of
the past decades is losing its anchor points, and gold is returning to where it has stood
for millennia — at the center.

This return is no coincidence but the logical consequence of fundamental economic
laws that cannot be regulated away. Loyal readers know: We always place the mone-
tary function of gold at the forefront of our analyses. Money is subject to the same
fundamental economic principles as all goods: Its value is determined by supply and de-
mand. Confidence in the purchasing power of money thus depends largely on expec-
tations regarding the future money supply. If the money supply grows faster than the
supply of goods and services, purchasing power will decline sooner or later. This fun-
damental economic law explains why gold acts as a natural counterweight to unbacked
currencies: Its supply cannot be arbitrarily expanded.

The following chart illustrates this development impressively: While the US population
has grown by a factor of 4.5 since 1900, from 76mn to just under 35omn, the M2 money
supply exploded from USD obn to nearly USD 23trn — a more than 2,500-fold increase.
On a per capita basis, this represents an increase of more than 540 times, from
USD 109 to over USD 63,000. The money supply has become a shell without substance
— growing in nominal terms but devalued in real terms.
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US M2 Money Supply per Capita, in USD, 1900-2025
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Source: Nick Laird, LSEG, Incrementum AG incrementum

Money supply growth is a key long-term driver of the gold price. After three years of low
growth rates, the global money supply is now growing more rapidly again, though it re-
mains at the lower end of the historical range. On a long-term average, M2 has grown by
6.6% per year in the G20 countries. The thesis put forward by our friend Larry Lepard
in his highly recommended book 7/:e Big Print is that a significant acceleration is on the
horizon. If the “Big Print” does indeed materialize, it will act as an additional cata-
lyst for the gold price.

Aggregated M2 Money Supply of the Top 20 Economies (lhs),
in USD trn, and Gold (rhs), in USD, 01/2006—-03/2026
140 1 6,000

120 A 5,000

100 A 4,000
80 3,000
60 2,000

40 A 1,000

20
2006 2009 2012 2015 2018 2021 2024

mmmm M2 Money Supply Gold

Source: LSEG, Incrementum AG incrementum

In our interviews and presentations, we always emphasize that gold is not a (substi-
tute) religion, not a jack-of-all-trades, and not a panacea for every portfolio prob-
lem. This makes the question of the correct weighting all the more valid. A pragmatic
benchmark for private investors is the share of gold in central banks’ currency reserves:
Globally, the figure stands at around 24% — but in Western industrialized nations, it is
significantly higher still.

Gold is the ruler that refuses to
stretch.
Tony Deden
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Supply chains will shift from
just-in-time to just-in-case.
Paul Singer
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Gold Reserves, Q3/2025

Per Capita, in USD Share of Total Reserves % of GDP
China USD 201.07 7.7% 1.4%
Euro Area USD 3,770.24 69.4% 7.4%
Japan USD 839.23 7.8% 2.3%
Canada USD 0.00 0.0% 0.0%
Russia USD 1,996.15 40.0% 11.1%
Switzerland USD 14,202.18 12.1% 12.3%
UK USD 551.26 18.3% 1.0%
USA USD 2,941.13 80.4% 3.3%
World USD 550.72 24.2% 3.8%

Source: IMF, World Bank, World Gold Council, Incrementum AG

Our own quantitative long-term analysis for the period from 1970 to 2024, which we
presented in the In Gold We Trust special “The Optimal Gold Allocation,” confirms this
finding: Depending on risk aversion, the ideal gold allocation ranges between 14%
and 20%.

Belatedly but unmistakably, Western financial investors are now rediscovering
gold. This is evident from the sharp rise in ETF demand over the past few months. A
key reason for this appears to be latent concerns about inflation and stagflation. As we
explained earlier, we expect increased inflation volatility and at least one more wave of
inflation in the coming years. Therefore, we assume that the correlation between stocks
and government bonds will remain positive, which further strengthens the case for neg-
atively correlated portfolio hedges such as gold.

US CPI, yoy, and 5 Year Volatility US CPI, 01/1925-03/2026
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Source: LSEG, Incrementum AG incrementum

As predicted in the In Gold We Trust report 2025, “The Big Long,” silver and mining
stocks — and ultimately commodities as well — have also awakened from their slumber
following gold. Fundamentally, a commodities allocation offers investors three poten-
tial advantages:

long-term positive returns

low correlation with stocks and bonds

hedging against inflationary pressure
In his Substack article “Copper: Limits to Growth in the Age of Demand Simultaneity,”
commodities analyst and investor Craig Tindale argues that the physical world imposes
hard limits on the digital ambitions of the AI era.! His thesis: Central banks can print

1 See also the debate “Shovels, Not Spreadsheets — Luke Gromen Debates Craig Tindale” in this In Gold We Trust
report
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money, but they cannot print the copper, .
the anelters, orythe mines needed to II))Eild Centr a]. banl(s Can pr lnt mOneY -

the infrastructure for an Al boom. The

mines are not developed, the smelters are but IlOt COpp er, IlOt Smelters, IlOt

not built, yet the demand is already there. . . R
mines. The Al boom is hitting the

As shortages intensify, Tindale argues, .

copper will rise from an industrial raw haI' d Wall Of the thSlCﬂl WOor ld.

material to a strategic commodity — with

export restrictions, strategic stockpiling,

and government allocation to preferred industries. Defense and critical infrastructure

will be prioritized, while the private market fights over the scraps. Tindale’s conclusion

is blunt: The AI data centers currently under construction could be the last wave to be

completed before the bottleneck hits. The digital world is a tenant of the physical
world — and the rent is due.

A glance at the relative valuation of commodities compared to the stock market There aren’t any commodity
shows that capital markets have barely priced in these physical realities. The follow- managers left from the carnage
ing chart has been a companion to loyal readers for years. It shows that commodities re- in commodities from 2011 to
main historically extremely cheap relative to stocks. The GSCI Commodity Index (TR) 2020. As such, it has been a
has barely recovered from its historic low in April 2020 relative to the S&P 500. The ra- challenge to convince real
tio currently stands at 0.81. It is thus miles away from its all-time highs and remains well money allocators that they need
below the long-term median of 3.87. commodity managers.

Marko Papic

S&P GSCI Total Return Index/S&P 500 Ratio, 01/1970-04/2026

Gulf War 1990
GFC 2008

Qil Crisis 1973/74

Median: 3.87

Everything
Bubble
(except Commodities)

Dot-Com Bubble

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Recession —— S&P GSCI Total Return Index/S&P 500 Ratio

Source: LSEG, Incrementum AG incrementum

On the Valuation of the Gold Price: Already
Too Expensive or Still Cheap?

In the wake of the sharp rise in the price of gold in recent months, the question now
arises: Is gold already too expensive?

As we have argued for years, value is subjective. Objective factors such as production Value does not exist outside the
costs play only a minor role in valuation. Thus, the market value of a Vincent van Gogh consciousness of men.
masterpiece far exceeds its production costs; a glass of water in the middle of the desert Carl Menger

is valued differently than on the shores of the Wolfgangsee in Austria; and the first beer
after a long hike has a higher marginal utility than the fifth.

In the In Gold We Trust report 2019, “Gold in the Age of Eroding Trust,” we examined
John Exter’s theories in detail in the chapter “The Enduring Relevance of Exter’s Pyra-
mid” He views gold as the apex of an inverted debt pyramid, though in reality it is not
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Confidence is suspicion asleep.
John Exter

What's the difference between a
liquidity and a solvency event?
Usually about an hour and a
half.

Russell Napier

The dollar still exists, but it’s
silently losing its meaning

as a stable reference point.
Governments, media, and
markets still talk in USD — but
it’s like benchmarking against a
melting ice cube.

SightBringer
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part of this pyramid at all: While all elements of the pyramid are debt — even cash rep-
resents an obligation of the central bank — gold is not a liability and is thus the only true
alternative to fiat money.

Until now, crises tended to trigger a flight to US Treasuries rather than to gold, which
kept the debt pyramid stable. This has changed fundamentally in the wake of the mar-
ket turbulence following Liberation Day and the outbreak of the Iran War. Despite sharp
losses on the stock markets in the meantime, US Treasuries were sold off at the same
time. Whether this development signifies a lasting change in the reaction function is not
yet foreseeable. But once confidence in US Treasuries wanes, the pyramid will collapse,
and gold will rise to become the last refuge.

Exter
Global Market Cap of Asset Classes

IN USD TRN 12/2025

OTC Derivatives

Real Estate
393

Debt
348

Stock Market
149

Money
Supply
144

Cash (8.3)
A Bitcoin (1.7)
Gold (30.8)

Source:
BIS, Econovis, IIF, IMF, Savills Research, TradingView, World Gold Council, MiningVisuals, Incrementum AG

Exter’s central warning applies today more than ever: What happens when financial as-
sets, whose liquidity was taken for granted, suddenly find themselves without demand?
Then the house of cards collapses — and gold stands ready to assume the role of the fi-
nal anchor of liquidity.

Conclusion

The system isn’t collapsing — it’s melting. What we’re witnessing isn’t a dramatic
collapse but a creeping decay of the denominator. The unit of account itself — the fiat
money in which we quantify value — is losing substance. We call this process denomi-
nator decay: an erosion that does not play out in headlines but in a quiet, persistent de-
struction of purchasing power.
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The consequences are anything but quiet. In an unstable world, people seek anchors —
assets whose value does not depend on the credibility of an issuer. When investors who
have believed in DCF models and the efficient market hypothesis their entire lives sud-
denly buy gold, it is more than a tactical portfolio decision; it is the psychology of touch —
the need for an asset one can touch, weigh, and hold in one’s hand.

Gold is not a panic trade. It is a preparedness trade — the Switzerland of the mone-
tary world: not cheap, but reliable, neutral, and trustworthy.

In Gold We Trust Special: Incrementum Gold/
Oktoberfest Beer Ratio?

On September 19, the cry of “O’zapft is!” will ring out once again at Munich’s Ther-
esienwiese. The price of beer for Oktoberfest 2026 has not yet been set — but one thing
is already certain: Gold’s purchasing power for beer will once again be significantly
higher. At the end of August 2025, gold was trading at EUR 2,950; by mid-April 2026
it had already reached just under EUR 4,100 — an increase of more than a third in six
months.

Had the Oktoberfest opened its gates in mid-April, the gold-to-Oktoberfest beer ratio
would have stood at 249 Maf3, up from 186 Maf} at the 2025 Oktoberfest. That is a one-
third increase, even if we assume a further rise in the euro price per liter to the extent of
the most recent price hike, up to EUR 16.30. In 2024, one ounce of gold bought 148 Maf3;
in 2023, it was only 119 — less than half the current amount.

Gold/Oktoberfest Beer Ratio, 1950-2026
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Gold/Oktoberfest Beer Ratio

Source: LSEG, Statista, Incrementum AG incrementum

Because the price of a Maf3 of Oktoberfest beer has risen so sharply in recent years —
with prices up by more than a third since 2019 — ideas that were previously unthinkable
are now being openly discussed. The president of the Bavarian Brewers’ Association has
proposed charging an admission fee to enter the festival grounds at Theresienwiese. This
additional source of revenue is intended to give vendors the opportunity to curb the rise
in beer prices.

Is beer at the Wiesn already exorbitantly overpriced? The old record high of 227 Maf}
from 1980 has since been significantly surpassed, not to mention the 77-year average of
93 Maf3. In that regard, it’s time to be a little careful — at least with your own liver.

2  We take a closer look at the gold-to-Oktoberfest beer ratio every fall in an In Gold We Trust special. For last year’s In
Gold We Trust special, see “The Gold/Oktoberfest Beer Ratio 2025,” September 2025.

Courtesy of: Exithamster

The whole world is about three
drinks behind.
Humphrey Bogart
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There’s no chance that the iPhone
is going to get any significant
market share. No chance.

Steve Ballmer, April 2007

You realize how old you are
when you tell a kid you had
phones attached to the wall.
They look at you like you just
said you rode dinosaurs to the
iPhone store.

Chris Rock
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In Gold We Trust Special: Incrementum
iPhone/Gold Ratio?®

“iPhone at a Bargain Price” — that’s what the headline should read. In mid-April,
the iPhone 17 Pro Max with 1 TB of storage cost just 0.33 ounces of gold — the lowest
price in the entire history of the iPhone. The very first iPhone cost 0.92 ounces, nearly
three times as much as today. In US dollars, however, the list price remained unchanged
at USD 1,599 — a small consolation for those iPhone lovers who hadn’t invested in gold.

iPhone/Gold Ratio (Ihs), and Gold and iPhone (rhs), in USD,
2007-2025

1.2 - 6,000
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0.8 1 L 4,000
0.6 - ' b 3,000
04 - . ‘ L 2,000
— - |
. . =B
0.2 = - L 1,000
0.0

iPhone iPhone iPhone 4 iPhone 5iPhone X iPhone iPhone iPhone iPhone iPhone iPhone iPhone
Xs 11Pro 12Pro 14Pro 15Pro 16Pro 17 Pro
mmmm iPhone/Gold Ratio Gold iPhone
Source: venturebeat.com, LSEG, Incrementum AG incrementum

On a US dollar basis, the price increase from USD 599 for the first iPhone amounts to
167% over the entire iPhone era — an average of 5.3% per year. For gold investors, the pic-
ture looks much brighter: Over the same period, the price of gold rose by an average of
11.4% per year. Calculated in gold, the iPhone has thus become 5.5% cheaper annually —
a total of nearly two-thirds. For this smaller amount of gold, however, the buyer has re-
ceived more iPhone year after year. The performance improvements are indeed
enormous: Processor power alone has increased more than three hundredfold com-
pared to the original iPhone.

2007 2012 2017 2022 2025
. . . iPhone 14 iPhone 17
iPhone iPhone 5 iPhone X Pro Max Pro Max
Processor
performance (;(s)t?r:astZ) ~2,000 ~12,000 ~19,000 ~46,000
(Geekbench)
RAM 128 MB 512 MB 4GB 6 GB 12GB
Max. storage 16 GB 16 GB 512 GB 1TB 2TB
2 3 4 4
Cameras 12 MP) B8 MP; 1.2 (2 x12 MP; (1 x 48 MP; (3 x 48 MP;
MP) 1x7 MP) 3x12 MP) 1x 18 MP)
Video quality N/A 1080p @ 30 fps 4K @ 60 fps 4K @ 60 fps 4K @ 120 fps
Battery 1,150 mAh 1,440 mAh 3,174 mAh 3,200 mAh 4,823 mAh
. 480 x 320 640 x 1,136 2,436 x1,125  2,556x 1,179 2,868 x 1,320
Resolution " X . . K
(163 ppi) (326 ppi) (458 ppi) (460 ppi) (460 ppi)
Price in USD USD 599 USD 849 USD 1,149 USD 1,499 USD 1,599
Price per oz of
0.92 0.48 0.89 0.87 0.33

gold

3  We will again take a closer look at the iPhone/gold ratio this fall in an In Gold We Trust special when the new iPhone

is unveiled. For last year’s In Gold We Trust special, see “The iPhone/Gold Ratio 2025,” September 2025
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In Gold We Trust Special: Incrementum Gold/
Ski Pass Ratio*

“Ski pass prices in free fall” Never before in the past 35 years has one ounce of gold
been able to buy anywhere near as many one-day ski passes as this year — namely, 48.
Last winter season, it was only 35 one-day passes, based on an equally weighted index of
11 ski resorts® — 13 fewer. And yet, the gold-to-ski-pass ratio had already risen by 29.6%
the year before.

Spring skiing became even more affordable. Compared to a ski vacation in January, not
only were the temperatures more pleasant, but also the sun illuminated the mountain
peaks for significantly longer periods of daylight. The continued rally in the price of gold
meant that, by mid-April, gold investors received 54 day passes for one ounce — 6 more
day passes than before. In other words, while a day pass cost 0.021 ounces in January, by
mid-April it cost only 0.019 ounces.

Gold/Ski Pass Ratio, WS1990/91-WS2025/26
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One-Day Ski Pass Index Austria
Source: ZUKUNFT SKISPORT, LSEG, Incrementum AG incrementum

A comparison with the much more expensive ski resorts in North America is also
telling. For one ounce of gold, you could have hit the slopes in Vail for just 14 days in
mid-April, and in Whistler for 20 days. In comparison, Austria’s top ski resorts prove to
be a bargain.

This also applies to those skiers in Austria who didn’t bet on gold. The trend of ris-
ing prices continued compared to the previous year, averaging 4.8%. Compared to the
2019/20 winter season, day passes have become a remarkable 41.8% more expensive
overall. However, with daily prices under EUR 80, a day of skiing in the Austrian Alps
costs significantly less than in the mountains of North America.

4 For this winter’s In Gold We Trust Special, see “Schifoan — The Gold/Ski Pass Ratio 2026,” January 2026. We will
publish an update on the Hahnenkamm Races in Kitzbtihel at the end of January 2027.

5 These are the Stubaier Glacier, Kitzblhel, Obertauern, Kleinwalsertal, Arlberg, Wilder Kaiser, Sélden, Wagrain/Snow
Space, Fiss, Steinplatte, and Schmittenhhe ski resorts. We would like to thank Guinther Aigner of ZUKUNFT SKIS-
PORT, one of the most renowned experts and a top speaker on the topic of winter sports, for providing the data.

Skiing: the art of catching a cold
and going broke while rapidly
heading nowhere at great
personal risk.

Henry Beard & Roy McKie

It’s better to go skiing and think
of God than go to church and
think of sports.

Fridtjof Nansen
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We Trust
2026

This is the compact version of the In Gold We Trust report 2026.
The full report comprises 27 chapters and can be downloaded
free of charge at ingoldwetrust.report.
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About us

Ronald-Peter Stéferle, CMT

Ronmnie is managing partuer of Incrementum AG and

responsible for Research and Portfolio Management.

He studied business administration and finance in the USA and
at the Vienna University of Economics and Business Adminis-
tration, and also gained work experience at the trading desk of

a bank during his studies. Upon graduation, he joined the re-
search department of Erste Group, where in 2007 he published
his first In Gold We Trust report. Over the years, the In Gold We
Trust report has become one of the benchmark publications on
gold, money, and inflation.

In 2014, Ronnie co-authored the international bestseller Aus-
trian School for Investors, and in 2019 The Zero Interest Trap.
He is a member of the board of directors at Tudor Gold Corp.
(TUD), and Goldstorm Metals Corp. (GSTM). Moreover, he is
an advisor to Von Greyerz AG, a global leader in wealth preser-
vation in the form of physical gold stored outside the banking
system. He is also a Member of the Advisory Board at Monetary
Metals.

Mark J. Valek

Mark is a partner of Incrementum AG and is responsible

for Portfolio Management and Research.

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



https://www.amazon.com/Austrian-School-Investors-Investing-Inflation/dp/3902639334
https://www.amazon.com/Austrian-School-Investors-Investing-Inflation/dp/3902639334
https://www.amazon.com/Zero-Interest-Trap-Ronald-Stoeferle/dp/3902639504/
https://www.amazon.com/Austrian-School-Investors-Investing-Inflation/dp/3902639393/
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Incrementum AG

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

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

www.incrementum.li

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

in creating the In Gold We Trust report 2026:

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

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

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

wonderful team at Incrementum and of course our families!



https://www.incrementum.li/en/
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Premium Partner

\

AGNICO EAGLE

Agnico Eagle

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

BARRICK

Barrick

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

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

www.barrick.com

¥ ARGENTA SILVER

Argenta Silver

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

.?Co\edonio Mining
& Corporation Plc

Caledonia Mining

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

azorite

GOLD CORPORATION

Asante Gold

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

www.asantegold.com

CERRO DE

m PASCO

RESOURCES

Cerro de Pasco Resources

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



https://www.agnicoeagle.com/English/home/default.aspx
https://argentasilver.com/
https://www.asantegold.com/
https://www.barrick.com/English/home/default.aspx
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https://www.barrick.com/English/home/default.aspx
https://www.caledoniamining.com/
https://www.pascoresources.com/
https://ingoldwetrust.report/?lang=en

ELEMENTAL
EQ ROYALTY

Elemental Royalty

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

Endeavour @

Endeavour Silver

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

www.edrsilver.com

Lﬁ) FIRST MINING

GoLb

First Mining Gold

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

www.firstmininggold.com

Premium Partner
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Elementum’

INTERNATIONAL AG

Elementum

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

,’\) EQUINOX
"/ GOLD

Equinox Gold

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

Fortuna
Mining

Fortuna Mining

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

www.fortunamining.com

® ENDEAVOUR
MINING

Endeavour Mining

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

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

FIRST MAJESTIC

SILVER CORP.

First Majestic Silver

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

AARMONY'

Harmony

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



https://elementalroyalty.com/
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Kinross

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

Mineros

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

WWWw.mineros.com.co

NORTHPEAK

North Peak Resources

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

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

Mining Corp.

Luca Mining

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

/1N
U/

MUNZE
OSTERREICH

Miinze Osterreich

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

Ogussa

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

McEwen

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

www.mcewenmining.com

Newmont.

Newmont

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

www.newmont.com

" PAN AMERICAN
|

— SILVER —

Pan American Silver

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

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

Sprott

Sprott

Sprott is a global asset manager focused

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

www.sprott.com

Von Greyerz

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

Premium Partner
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Royal Gold

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

N

—_

TUDOR GOLD

Tudor Gold

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

Ol1T

o

Solit

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

U.S. GOLD

coRP

U.S. Gold

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

www.usgoldcorp.com
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