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1. Gold

“I view gold as the primary global currency. It is the only
currency, along with silver, that does not require a
counterparty signature.”

Alan Greenspan
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Gold Performance in Major Currencies, 2000-2022 YTD

Year USsSD EUR GBP AUD CAD CNY JPY CHF INR Average
2000 -5.3% 1.2% 2.4% 11.2% -1.9% -5.4% 5.8% -4.2% 1.4% 0.6%
2001 2.4% 8.4% 5.3% 12.0% 8.8% 2.4% 18.0% 5.5% 5.8% 7.6%
2002 24.4% 5.5% 12.3% 13.2% 22.9% 24.4% 12.2% 3.5% 23.7% 15.8%
2003 19.6% -0.2% 8.0% -10.7% -1.3% 19.6% 8.1% 7.4% 13.9% 7.2%
2004 5.6% -2.0% -1.7% 1.5% -2.0% 5.6% 0.8% -3.1% 0.1% 0.5%
2005 18.1% 35.2% 31.6% 25.9% 14.1% 15.1% 35.9% 36.3% 22.8% 26.1%
2006 23.0% 10.4% 8.1% 14.3% 23.3% 19.0% 24.2% 14.1% 20.7% 17.5%
2007 30.9% 18.4% 29.2% 18.0% 12.0% 22.5% 22.5% 21.8% 16.9% 21.4%
2008 5.4% 10.0% 43.0% 30.5% 28.7% -1.5% -14.2% -0.8% 30.0% 14.6%
2009 24.8% 21.8% 13.0% -1.6% 7.9% 24.8% 27.9% 21.1% 19.2% 17.6%
2010 29.5% 38.6% 34.2% 13.9% 22.8% 25.1% 13.2% 16.8% 24.8% 24.3%
2011 10.2% 13.8% 10.6% 9.9% 12.7% 5.2% 4.5% 10.7% 30.7% 12.0%
2012 7.1% 5.0% 2.4% 5.3% 4.2% 6.0% 20.7% 4.5% 11.1% 7.4%
2013 -28.0% -30.9% -29.4% -16.1% -23.0% -30.1% -12.6% -29.8% -19.1% -24.3%
2014 -1.8% 11.6% 4.4% 7.2% 7.5% 0.7% 11.6% 9.4% 0.2% 5.6%
2015 -10.4% -0.2% -5.3% 0.6% 6.8% -6.2% -9.9% -9.7% -5.9% -4.4%
2016 8.5% 12.1% 29.7% 9.4% 5.3% 16.1% 5.4% 10.3% 11.4% 12.0%
2017 13.1% -0.9% 3.3% 4.6% 5.9% 6.0% 9.0% 8.3% 6.3% 6.2%
2018 -1.5% 3.0% 4.3% 9.0% 6.8% 4.1% -4.2% -0.8% 7.3% 3.1%
2019 18.3% 21.0% 13.8% 18.7% 12.6% 19.7% 17.2% 16.6% 21.3% 17.7%
2020 25.0% 14.7% 21.2% 14.1% 22.6% 17.2% 18.8% 14.3% 28.0% 19.5%
2021 -3.6% 3.6% -2.6% 2.2% -4.3% -6.1% 7.5% -0.6% -1.7% -0.6%
2022 YTD -10.7% 2.7% 5.4% 1.4% -3.7% 2.7% 15.4% -2.0% -0.7% 1.2%
Average 8.9% 8.8% 10.6% 8.5% 8.2% 8.1% 10.3% 6.5% 11.7% 9.1%

Source: Reuters Eikon (as of October 31st, 2022), Incrementum AG
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Annualized Performance of Gold, in USD, if Bought on the Last Day of the [
Month and Held until 10/31/2022 (Holding Period Greater than 1 Year)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2000

2001

2002

2003

2004

2005

2006

2007

2008 3.93%

2009 4.21% 4.09% 4.34% 3.89% 4.35% 4.14% 4.20% 3.77% 3.50% 2.56% 3.16%
2010 3.29% 3.05% 3.10% 2.65% 2.41% 2.25% 2.69% 2.25% 1.85% 1.54% 1.40% 1.19%
2011 1.75% 1.26% 1.15% 0.38% 0.55% 0.76% 0.04% -0.98% 0.05% -0.43% -0.61% 0.40%
2012 -0.58% -0.35% -0.20% -0.18% 0.45% 0.21% 0.12% -0.34% -0.80% -0.52% -0.49% -0.25%
2013 -0.19% 0.34% 0.24% 1.07% 1.75% 3.06% 2.31% 1.73% 2.31% 2.37% 3.03% 3.50%
2014 3.17% 2.43% 2.85% 2.80% 3.22% 2.52% 2.98% 2.96% 3.79% 4.21% 4.34% 4.20%

3.16%

2.30% 3.43% 2.58% 2.64%
2020 0.98% 1.13% 1.51% -1.13% -2.27% -3.64% -8.09% -8.29% -6.66% -6.75% -4.31% -7.83%
2021 -6.76% -3.52% -2.76% -5.17% -10.35% -5.85% -8.04% -8.59% -6.51% -8.40%

Source: Reuters Eikon, Incrementum AG
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Correlation Table for Gold, 10/31/2022

DXY GDX S&P 500 VIX CRB TR WTI Copper Bitcoin
15D -0.67 0.90 0.34 -0.32 0.40 0.06 0.59 0.38
»  |30D -0.71 0.88 0.55 -0.61 0.65 0.48 0.54 0.54
§‘ 60D -0.65 0.88 0.55 -0.46 0.50 0.39 0.46 0.45
2 |90D -0.66 0.84 0.47 -0.35 0.45 0.32 0.45 0.28
8 |1200 -0.63 0.84 0.34 -0.31 0.44 0.28 0.45 0.22
= |1s50D -0.60 0.80 0.30 -0.24 0.47 0.33 0.48 0.22
180D -0.41 0.77 0.12 -0.09 0.55 0.44 0.43 0.08
52 Week High 0.48 0.92 0.69 0.48 0.78 0.70 0.74 0.55
Date 03/11/2022 09/29/2022 10/07/2022 03/25/2022 04/20/2022 04/14/2022 06/03/2022 10/27/2022
§ 52 Week Low -0.73 0.54 -0.63 -0.69 -0.13 -0.20 -0.12 -0.53
2 |pate 09/30/2022 12/15/2021 03/25/2022 10/17/2022 08/29/2022 11/01/2021 12/15/2021 04/12/2022
% Time (+) 14% 100% 59% 33% 98% 81% 88% 59%
% Time (-) 86% 0% 41% 67% 2% 19% 12% 41%
52 Week High 0.08 0.85 0.50 0.18 0.66 0.58 0.53 0.33
Date 03/14/2022 10/05/2022 10/27/2022 04/08/2022 07/05/2022 05/19/2022 07/18/2022 10/19/2022
§ 52 Week Low -0.68 0.68 -0.33 -0.44 0.09 -0.05 0.07 -0.20
& |Date 10/21/2022 04/04/2022 04/20/2022 10/19/2022 01/05/2022 01/10/2022 02/23/2022 04/20/2022
% Time (+) 13% 100% 31% 39% 100% 90% 100% 48%
% Time (-) 87% 0% 69% 61% 0% 10% 0% 52%

Source: Reuters Eikon, Incrementum AG
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Gold, in USD, 01/1970-10/2022
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Gold in USD, and EUR, 11/2020-10/2022
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Gold in USD (lhs), and World Gold Price (rhs), 11/2020-10/2022
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COMEX Gold Deliveries, in Thousands of Troy Ounces, 01/2006-10/2022
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Gold (Nominal), and Gold (Inflation Adjusted - September 2022),
iIn USD, 01/1970-09/2022
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Gold in Various Developed Market Currencies, in %, 2022 YTD
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Gold in Various Developed Market Currencies below All-Time High, in %
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Gold in Various Emerging Market Currencies, in %, 2022 YTD
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Gold in Various Emerging Market Currencies below All-Time High, in %
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Accumulated Gold ETF Holdings by Region (Ihs), in Tonnes, and Gold
(rhs), in USD, 01/2004-09/2022
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Monthly Gold ETF Flows by Region (Ihs), in Tonnes, and Gold (rhs), in
USD, 01/2004-09/2022
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Gold/Silver Ratio, 01/1970-10/2022
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2. Sllver

“Trading silver is a tough way to make an easy living.”

Rich Ross
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Silver Performance in Major Currencies, 2000-2022 YTD

Year USsSD EUR GBP AUD CAD CNY JPY CHF INR Average
2000 -15.0% -9.2% -8.1% -0.1% -11.9% -15.0% -5.0% -13.9% -8.9% -9.7%
2001 0.4% 6.3% 3.3% 9.9% 6.7% 0.4% 15.7% 3.5% 3.8% 5.6%
2002 3.3% -12.4% -6.8% -6.0% 2.0% 3.3% -6.9% -14.1% 2.7% -3.9%
2003 24.6% 3.9% 12.4% -7.0% 2.7% 24.6% 12.6% 11.9% 18.6% 11.6%
2004 14.5% 6.3% 6.6% 10.1% 6.2% 14.5% 9.3% 5.1% 8.6% 9.0%
2005 29.7% 48.6% 44.6% 38.3% 25.4% 26.5% 49.3% 49.8% 35.0% 38.6%
2006 46.1% 31.1% 28.4% 35.8% 46.4% 41.3% 47.4% 35.5% 43.3% 39.5%
2007 14.8% 3.8% 13.3% 3.4% -1.8% 7.4% 7.4% 6.8% 2.5% 6.4%
2008 -23.5% -20.1% 3.8% -5.3% -6.6% -28.5% -37.7% -28.0% -5.6% -16.8%
2009 48.9% 45.4% 34.9% 17.4% 28.8% 49.0% 52.7% 44.6% 42.3% 40.4%
2010 83.4% 96.2% 89.9% 61.2% 73.8% 77.0% 60.2% 65.3% 76.6% 76.0%
2011 -10.3% -7.3% -9.9% -10.5% -8.2% -14.3% -14.9% -9.9% 6.4% -8.8%
2012 9.5% 7.4% 4.6% 7.7% 6.5% 8.4% 23.4% 6.9% 13.6% 9.8%
2013 -36.0% -38.5% -37.1% -25.3% -31.4% -37.8% -22.3% -37.5% -28.0% -32.7%
2014 -19.3% -8.3% -14.2% -12.0% -11.7% -17.3% -8.3% -10.2% -17.7% -13.2%
2015 -11.7% -1.6% -6.7% -0.8% 5.2% -7.6% -11.2% -11.0% -7.2% -5.9%
2016 15.2% 19.0% 37.6% 16.2% 11.8% 23.2% 11.9% 17.1% 18.3% 18.9%
2017 6.4% -6.8% -2.9% -1.6% -0.4% -0.3% 2.5% 1.8% -0.1% -0.2%
2018 -8.7% -4.5% -3.2% 1.1% -1.0% -3.5% -11.2% -8.0% -0.5% -4.4%
2019 15.2% 17.8% 10.8% 15.6% 9.7% 16.6% 14.2% 13.6% 18.1% 14.6%
2020 47.8% 35.7% 43.4% 34.9% 44.9% 38.6% 40.5% 35.2% 51.3% 41.4%
2021 -11.7% -5.2% -10.8% -6.4% -12.4% -14.1% -1.6% -9.0% -10.0% -9.0%
2022 YTD -17.7% -5.4% -3.0% -6.6% -11.3% -5.4% 6.3% -9.7% -8.6% -6.8%
Average 9.0% 8.8% 10.0% 7.4% 7.5% 8.1% 10.2% 6.3% 11.1% 8.7%

Source: Reuters Eikon (as of October 31st, 2022), Incrementum AG
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Annualized Performance of Silver, in USD, if Bought on the Last Day of the
Month and Held until 10/31/2022 (Holding Period Greater than 1 Year)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2000

2001

2002

2003

2004

2005

2006 4.07% 4.13% 3.13% 2.06% 2.63% 3.47% 3.30% 2.49% 3.27% 2.83% 2.01% 2.54%
2007 2.24% 1.96% 2.33% 2.34% 2.33% 2.88% 2.66% 3.10% 2.21% 1.88% 2.13% 1.76%
2008 0.86% -0.23% 0.73% 0.90% 0.90% 0.68% 0.56% 2.45% 3.36% _E
2009 3.07% 2.82% 2.93% 3.30% 1.47% 2.61% 2.45% 1.93% 1.10% 1.26% 0.30% 1.01%
2010 1.34% 1.20% 0.73% 0.23% 0.26% 0.25% 0.52% -0.08% -1.03% -2.10% -3.16% -3.96%
2011 -3.19% -4.75% -5.66% -7.68% -5.93% -5.10% -6.30% -6.69% -3.94% -5.13% -4.82% -3.35%
2012 -4.97% -5.40% -4.80% -4.47% -3.47% -3.43% -3.61% -4.84% -5.66% -5.07% -5.46% -4.57%
2013 -4.95% -4.04% -4.01% -2.47% -1.57% -0.26% -0.37% -2.20% -1.34% -1.46% -0.46% -0.16%
2014 0.02% -1.17% -0.34% 0.02% 0.29% -1.09% -0.74% -0.18% 1.52% 2.15% 2.78% 2.60%

2015 1.37% 1.87% 1.88% 2.32% 1.86% 2.70% 3.64% 3.85% 3.99% 3.04% _
2016 3.85% 3.34% 1.11% 2.85% 0.38% -0.94% 0.46% 0.00% 1.15% 2.56% 3.19%

2017 1.54% 0.79% 0.89% 1.97% 1.90% 2.74% 2.53% 1.68% 2.83% 2.78% 3.17% 2.55%
3.36% 3.54% 3.62% 4.10%

1.34% 3.93% 1.83% 4.11% 2.53%
-16.40% -8.84% -10.00% -8.31% -16.02%

w2 az7ow | aorwh

2020 2.19% -10.18%

2021 -17.85%

-17.96% -14.19% -18.26%

Source: Reuters Eikon, Incrementum AG
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Correlation Table for Silver, 10/31/2022

DXY SIL S&P 500 VIX CRB TR WTI Copper Bitcoin
15D -0.65 0.91 0.45 -0.44 0.43 0.23 0.41 0.38
»  |30D -0.58 0.84 0.55 -0.59 0.55 0.49 0.56 0.45
§ 60D -0.54 0.81 0.53 -0.44 0.39 0.34 0.58 0.46
2 |90D -0.54 0.79 0.52 -0.41 0.39 0.31 0.54 0.35
8 |20 -0.55 0.79 0.45 -0.39 0.43 0.31 0.49 0.28
= l150D -0.53 0.78 0.43 -0.35 0.44 0.32 0.47 0.29
180D -0.44 0.77 0.32 -0.24 0.48 0.38 0.39 0.21
High 0.38 0.86 0.67 0.44 0.71 0.65 0.73 0.60
High Date 03/15/2022 06/30/2022 10/07/2022 03/25/2022 05/24/2022 05/24/2022 09/30/2022 08/30/2022
§ Lo -0.67 0.64 -0.47 -0.62 -0.02 -0.05 -0.31 -0.46
S |Low Date 09/28/2022 03/11/2022 03/11/2022 10/27/2022 08/29/2022 11/23/2021 03/11/2022 04/12/2022
% Time (+) 18% 100% 77% 19% 99% 97% 83% 81%
% Time (-) 82% 0% 23% 81% 1% 3% 17% 19%
High 0.03 0.82 0.53 0.13 0.64 0.52 0.55 0.36
High Date 03/14/2022 12/02/2021 10/27/2022 04/20/2022 07/06/2022 05/19/2022 10/19/2022 10/10/2022
§ Low -0.61 0.71 -0.21 -0.44 0.31 0.12 -0.05 -0.07
S |Low Date 11/02/2021 04/11/2022 04/20/2022 10/19/2022 02/10/2022 01/10/2022 04/11/2022 04/20/2022
% Time (+) 2% 100% 74% 14% 100% 100% 89% 89%
% Time (-) 98% 0% 26% 86% 0% 0% 11% 11%

Source: Reuters Eikon, Incrementum AG
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Silver, in USD, 01/1970-10/2022
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Silver in USD, and EUR, 11/2020-10/2022
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Silver in USD (lhs), and World Silver Price (rhs), 11/2020-10/2022
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COMEX Silver Deliveries, in Millions of Troy Ounces, 01/2006-10/2022
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Silver (Nominal), and Silver (Inflation Adjusted - September 2022),
in USD, 01/1970-09/2022
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3. Miner

“You make most of your money in a bear market, you just
don’t realize it at the time.”

Shelby Cullom Davis
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Monthly Performance of Bullion and Miners, 11/2020-10/2022

Gold HUI GDM GDX GDXJ GOEX Silver SIL SILJ

Nov-20 -5.98% -3.68% -4.34% -5.53% -0.07%
Dec-20

Jan-21

Feb-21 -6.83% -1.41% -4.41% -0.77%
Mar-21 -1.53% 5.86% 3.06% 4.40% -1.64% -1.79% _ -4.66% _
Apr-21 3.61% 3.84% 6.23% 5.72% 5.42% 6.55% 6.19% 4.46% 4.23%
May-21

Jun-21

Jul-21 2.47% 2.52% 3.08% 2.77% -1.97% -0.09% -2.47% -1.22% -5.46%
Aug-21 -0.01% -4.72%

Sep-21 -3.13%

Oct-21 1.49%

Nov-21 -0.51% 2.30% 0.26% 0.28% -1.34% -1.54% -4.41% -2.83% -1.44%
Dec-21 3.08% 1.67% 2.02% 0.72% -1.78% -1.07% 2.06% -2.78% -4.07%
Jan-22 -5.62%

Feb-22

Mar-22

Apr-22

May-22

Jun-22

Jul-22 -2.31% -6.09% -4.63% -4.05% 5.06% 5.77% 0.36% 1.85% 3.68%
Aug-22 -3.09%

Sep-22 -2.98% 4.03% 0.04% 1.34% -0.51% -1.53% 5.73% 3.43% 3.40%
Oct-22 -1.60% 0.72% 0.90% 0.17% 0.14% -1.81% 0.74% 3.77% 1.43%
Average -0.5% -1.6% -1.5% -1.5% -2.0% -1.7% -0.7% -1.8% -1.2%

MAX
MIN
Current Price 1,633 195.7 671.3 24.16 29.50 20.37 19.14 25.02 9.25

Source: Reuters Eikon, Incrementum AG
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HUI Index (Ihs), and Gold (rhs), in USD, 11/2020-10/2022
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GDX, 11/2020-10/2022
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GDXJ, 11/2020-10/2022
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GDXJ/GDX Ratio, 11/2020-10/2022

1.55 -
incrementum
1.50
1.45
1.40
1.35
1.30
1.25

1.20 ~

1.15 -

1.10

11/2020 02/2021 05/2021 08/2021 11/2021 02/2022 05/2022 08/2022

= GDXJ/GDX Ratio
Source: Reuters Eikon, Incrementum AG

incrementum


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en

SIL, 11/2020-10/2022
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SIL/GDX Ratio, 11/2020-10/2022
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4. Macro (Inflation, Markets, Curves & Spreads)

“We now understand better how little we understand about
inflation.”

Jerome Powell
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Inflation Heat Map (Developed Markets), 10/2020-09/2022

USA CPI Canada CPI Euro Area HICP Germany HICP France HICP Italy HICP Switzerland CPI Great Britain CPI Japan CPI South Korea CPI Australia CPI

0.91%
0.94%

1.62%
1.61%

1.68%

Mar-21 2.62% 2.20% 1.33% 1.98% 1.39%

Apr-21 4.16% 3.39% 1.62% 2.07% 1.61% 0.96% 2.49% 2.01%
May-21 4.99% 3.60% 1.98% 2.35% 1.79% 1.16% 2.62% 2.92%
Jun-21 5.39% 3.06% 1.90% 2.06% 1.88% 1.35% 0.60% 2.51% 2.35% 3.85%
Jul-21 5.37% 3.72% 2.16% 3.10% 1.54% 0.97% 0.68% 2.04% 2.64% 3.57%
Aug-21 5.25% 4.09% 2.96% 3.39% 2.35% 2.46% 0.88% 3.20% 2.56% 3.29%
Sep-21 5.39% 4.38% 3.36% 4.06% 2.72% 2.92% 0.94% 3.08% 2.41% 3.01%
oct-21 4.65% 4.05% 4.63% 3.20% 3.19% 1.24% 421% 3.16% 3.18%
Nov-21 472% 4.87% 6.02% 3.40% 3.87% 1.53% 5.13% 0.60% 3.78% 3.34%
Dec-21 4.80% 4.96% 5.70% 3.39% 4.15% 1.53% 5.39% 0.81% 3.70% 3.50%

Jan-22 5.11% 5.15% 3.28% 5.07% 1.65% 5.46% 3.61% 4.03%

Feb-22 5.49% 4.17% 3.66% 4.56%

Apr-22 2.55%
May-22

Jun-22
Jul-22
Aug-22
Sep-22

Source: Reuters Eikon, Incrementum AG
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Inflation Heat Map (Emerging Markets), 10/2020-09/2022

Argentina CPI Brazil CPI Mexico CPI South Africa CPI Nigeria CPI Turkey CPI Russia CPI China CPI India CPI Indonesia CPI Thailand CPI
0ct-20 37.20% 3.92% 4.09% 3.29% 14.23% 11.89% 3.98%
Nov-20 35.80% 431% 3.33% 3.17% 14.89% 14.03% 4.46%
Dec-20 36.10% 452% 3.15% 3.06% 15.75% 14.60% 4.88%
Jan-21 38.50% 4.56% 3.54% 3.16% 16.47% 14.97% 5.19%
Feb-21 40.70% 5.20% 3.76% 2.80% 15.61% 5.67%
Mar-21 42.60% 6.10% 4.67% 3.220% 16.19% 5.80%
Apr-21 46.30% 6.76% 17.14% 5.48% 0.90%
May-21 48.80% 16.59% 6.00% 1.30%
Jun-21 50.20% 17.53% 6.47% 1.10%
Jul-21 51.80% 18.95% 6.50% 1.00%
Aug-21 51.40% 17.01% 19.25% 6.66%
Sep-21 52.50% 5.00% 16.63% 19.58% 7.42% 1.68%
oct-21 52.10% 15.99% 19.89% 8.13% 1.50% 4.48% 2.38%
Nov-21 51.20% 15.40% 21.31% 8.39% 2.30% 4.91% 1.75% 2.71%
Dec-21 50.90% 15.63% 36.08% 8.42% 1.50% 5.66% 1.87% 2.17%
Jan-22 50.70% 8.73% 0.90% 2.18% 3.23%
Feb-22 52.30% 9.18% 0.90%

3.47% 4.65%

3.55%

2.10%

Source: Reuters Eikon, Incrementum AG
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Inflation Heat Map (United States), 10/2020-09/2022

] Case-Shiller Cleveland_ Fed Uni. Mich'igan Uni. Mich_igan
CPI Core CPI PCE Core PCE PPI Core PPI US Import Prices US National HPI 1y Inflat_lon 1Y Inflat'lon 5Y Inflat_lon
Expectations Expectations Expectations

0ct-20 1.18% 1.61% 1.11% 1.35% 0.59% 1.18% 8.42% 1.40% 2.60% 2.40%
Nov-20 1.17% 1.65% 1.08% 1.35% 0.76% 1.53% 9.54% 1.42% 2.80% 2.50%
Dec-20 1.36% 1.62% 1.28% 1.46% 0.76% 1.36% 10.43% 1.65% 2.50% 2.50%
Jan-21 1.40% 1.41% 1.48% 1.57% 1.50% 1.94% 1.04% 11.33% 1.45% 3.00%

Feb-21 1.68% 1.28% 1.70% 1.56% 2.95% 2.62% 2.98% 12.20% 1.68% 3.30%

Mar-21 2.62% 1.65% 2.53% 2.05% 4.06% 3.04% 13.50% 1.51% 3.10%

Apr-21 2.16% 2.96% 3.63% 3.12% 15.01% 1.75% 3.40%

Aug-21 |

Sep-21 |

Nov-21 ‘

Dec-21 |

Feb-22 |

Mar-22 |

Apr-22 |

May-22 |

Jun-22 |

Jul-22 |

|

I |

Source: Reuters Eikon, Incrementum AG
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Monthly Performance of Various Commodities, 11/2020-10/2022

Bloomberg Bloomberg Bloomberg Bloomberg Bloomberg Bloomberg
Industrial Metals Precious Metals Agriculture Energy Livestock Commodity Gold Silver Platinum Palladium WTI Natural Gas Copper
TR Subindex TR Subindex TR Subindex TR Subindex TR Subindex TR Index
Nov-20 5.75% 3.46% 1.60% 3.51% -4.34% 7.27% -14.07%
Dec-20 0.31% -0.66% 2.10% 3.15% 7.01% -11.90% 2.73%
Jan-21 0.02% -1.60% 4.80% 5.47% 1.44% 2.63% -2.66% 2.44% 0.63% -9.05% 7.58% 0.98% 1.69%

-0.12% -3.80% -5.88%
0.94% 12.04% 7.47% 12.38%

7.07%

May-21 3.84% -0.94% 3.28% -0.99% -3.59% 431% 1.88% 4.54%
Jun-21 3.18% -0.19% 11.44% 1.75% 10.78% 22.24% _
Jul-21 3.96% 1.22% -0.98% 3.84% -0.27% 1.84% 2.47% 2.47% -2.18% -4.29% 0.65% 7.23% 4.28%
Aug-21 0.33% 1.37% 0.05% -0.43% 0.15% -0.30% -0.01% -3.48% 7.27% 7.31% 11.83% 2.69%
Sep-21 -2.15%

oct-21 451% 3.01% 2.94% 2.06% -1.80% 2.58% 1.49% 7.43% 5.66% 4.84% 11.38% -7.52% 6.98%
Nov-21 -2.33% -1.49% -0.37% 20% -0.51% -4.41% 2.23%
Dec-21 6.40% 2.82% 3.60% 2.82% 1.48% 3.53% 3.08% 2.06%

Jan-22 2.96% 2.37% 5.80%  302% -1.75% -3.59%
Feb-22 6.37% 8.85% 2.48% 5.90% 8.59% -9.68% 2.93%
Mar-22 2.78% 4.04% 1.16% 1.54% 1.44% -9.11% 4.76% 28.17% 6.72%

Apr-22 -6.31% 2.61% 4.40% 28.39% _
May-22 -6.45% 9.53% 12.44% -2.28%
Jul-22 1.63% -1.96% -2.22% 4.26% 2.31% 0.36% 0.35% 9.88% -6.75% -3.51%
Aug-22 -2.65% 3.32% 0.98% -1.70% 0.09% -3.09% 2.07% -9.20% 10.91% -1.83%
Sep-22 6.27% -0.87% -1.88% -2.98% 5.73% 1.52% 3.53% 2.17%
oct-22 -0.56% -1.05% 0.77% 4.39% 1.99% -1.60% 0.74% 8.86% -6.07% -0.83%
Average 1.0% -0.6% 2.3% 4.3% 0.8% 2.1% -0.5% -0.7% 0.5% -0.2% 4.3% 4.7% 0.7%
MAX
MIN
Current Price 307.8 409.0 68.41 103.2 50.43 245.3 1,633 19.14 925.7 1,841 86.53 6.36 3.41

Source: Reuters Eikon, Incrementum AG
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CFTC Futures and Options Net Long Positioning, Non-Commercial Traders

Asset Gold Silver Platinum Palladium Crude Oil Natural Gas Copper
Last 59,342 -432 11,450 -1,745 289,124 -153,097 -16,072
W/W -10,003 -491 2,988 -536 -4,135 2,906 3,165
3M Avg. 98,459 -730 1,150 -1,396 285,026 -143,051 -20,824
6M Avg. 129,985 4,846 381 -2,412 319,921 -131,942 -20,552
1Y Avg. 189,721 20,401 6,524 -2,296 369,403 -133,124 -379
1Y High 321,225 54,034 30,865 -272 498,290 -110,210 37,022
1Y Low 45,973 -12,811 -8,246 -4,057 263,770 -163,411 -30,614
1Y Z-Score -1.81 -1.13 0.56 0.53 -1.29 -1.49 -0.72
3Y Avg. 230,043 34,811 19,018 1,168 467,056 -93,653 16,260
3Y High 388,803 80,646 69,306 13,004 594,465 71,340 80,564
3Y Low 45,973 -12,811 -8,246 -4,057 263,770 -262,534 -44,421
3Y Z-Score -2.58 -1.89 -0.46 -0.75 -2.01 -0.75 -0.96
5Y Avg. 194,763 28,646 18,163 5,820 498,034 -89,938 12,077
5Y High 388,803 80,646 69,306 27,614 784,290 71,340 80,564
5Y Low -56,998 -30,158 -11,540 -4,057 263,770 -262,534 -60,135
5Y Z-Score -1.41 -1.20 -0.42 -1.03 -1.80 -0.86 -0.84

Source: Reuters Eikon, Incrementum AG
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Monthly Performance of Various Assets, 11/2020-10/2022

S&P 500 VIX Russell 2000 NASDAQ Comp. Euro Stoxx 50 Nikkei 225 ng‘ma:gﬁ'e MSCI World DXY (fﬁ‘szp\;) (l:?: ;3;() ('ZEi:IJ ;S:) (Z'?:‘bl:g)
Nov-20 -0.50 -1.70 5.40 -1.00
Dec-20 3.71% 5.81% 8.52% 5.65% 1.77% 3.82% 2.40% 4.14% -2.60 7.00 -0.40 -1.00
Jan-21 1.11% 5.00% 1.42% -1.06% 0.80% 0.29% -1.05% 0.72% -0.40 18.20 5.50 3.00
Feb-21 2.61% 6.14% 0.93% 1.60% 4.71% 0.75% 2.45% 0.33% 2.80 2630 |
Mar-21 4.24% 0.88% 0.41% 6.36% 0.73% -1.91% 3.11% 1.50 29.00 -3.50
Apr-21 5.24% -1.43% 2.07% 5.40% 1.79% -1.25% 0.14% 4.52% 0.20 -11.50 9.20 -0.60
May-21 0.55% -6.38% 0.11% -1.53% 1.67% 0.16% -1.70 -3.80 1.70 -1.00
Jun-21 2.22% -6.43% 1.83% 5.49% 2.13% -0.24% -0.67% 1.40% 10.40 -14.90 -2.00 -2.50
Jul-21 2.27% 13.24% -3.65% 1.16% 1.23% 1.72% -0.28% -6.10 2550
Aug-21 2.90% -8.15% 2.13% 4.00% 1.73% 2.95% 2.35% 0.49% 2.10 6.30 7.80 0.50
Sep-21 -3.05% -5.31% 4.85% 0.68% -4.29% 1.73% 8.00 22,50 18.90 4.10
Oct-21 5.40% -1.90% -0.58% 5.59% -0.11% 20.60 2.90 9.70 2.90
Nov-21 -0.83% -4.28% 0.25% 2.57% 0.47% -2.30% 1.99% 3.10 -11.50 -24.90
Dec-21 2.11% 0.69% 6.26% 3.49% 2.13% 4.19% -0.03% 20.60 5.70 16.40 1.10
Jan-22 0.60% 43.30 28.40 19.30
Feb-22 -3.14% 15.15% 0.97% -3.43% -2.80% -1.76% 3.00% -2.65% 0.17% 26.30 5.70 14.50 1.00
Mar-22 1.08% 3.41% 1.88% 4.88% 2.52% 1.66% 3.00
Apr-22 0.41% -3.50% 0.30
May-22 0.00% -2.05% -1.45% 1.61% -4.10 19.20 2.40
Jun-22 - 325% | 38.70 13.00 24.10 -1.60
Aug-22 -4.24% 10.16% -2.18% -4.64% 1.04% 5.00
Sep-22 2.00
oct-22 3.90% 6.35% 6.36% -0.50
Average 0.9% 1.0% 1.0% 0.2% 1.2% 0.9% -0.4% 0.6% 0.7% 18.12 13.41 11.56 0.83
MAX
MIN
Current Price 3872 25.88 1,847 10,088 3,543 27,587 2,893 2,548 1115 4.50% 4.08% 2.15% 0.24%

Source: Reuters Eikon, Incrementum AG
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Federal Funds Futures Curve (Implied Rate)
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Eurodollar Futures Curve (Implied Rate)
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US Treasury Yield Curve
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US 10-2 Spread (UST 10Y - UST 2Y), 11/2020-10/2022
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TED Spread (Ihs), and National Financial Conditions Index (Chicago Fed)
(rhs), 01/2000-10/2022
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Eurozone 10Y Government Bond Spreads vs. Germany
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Eurozone 10Y Government Bond Spreads vs. Germany, 11/2020-10/2022
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5. Long Term Charts

“If you decide you want to buy gold, you have the weight of
history behind you.”

Herb Stein
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Market Capitalization of Gold, and US Stock Market (Wilshire 5000),
iIn USD trn, 01/2013-10/2022
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Market Capitalization of Bitcoin, and Gold, in USD trn, 01/2013-10/2022
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Aggregated Central Bank Balance Sheets (Fed, ECB, BoJ, PBoC),
in USD trn, 01/2000-09/2022
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M2 (US, EU, JP, CN, GB, CH), in USD trn, 01/2000-09/2022
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HUI/Gold Ratio, 01/1997-10/2022
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Buffett Indicator (Wilshire 5000 in % of US GDP), Q1/1971-Q3/2022
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S&P GSCI Total Return Index/S&P 500 Ratio, 01/1971-10/2022
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Gold (Ihs), in USD, and US CPI (rhs), yoy, 01/1970-10/2022
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Gold (Ihs), in USD, and Real Federal Funds (Federal Funds - CPI) (rhs),
01/1970-10/2022
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US Total Public Debt, in USD trn, 01/1970-09/2022
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S&P500/Gold Ratio, 01/1970-10/2022
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Gold/WTI Ratio, 01/1970-10/2022
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Grams of Gold per 100 USD (log), 01/1970-10/2022
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Total Financial Assets of US Households & Nonprofits (Ihs), in trn,

and in % of GDP (rhs), Q1/1960-Q2/2022
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Dow Jones/Gold Ratio, 01/1900-10/2022
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US Commodity Price Index, 10-year rolling CAGR, 1815-2022
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6. Proprietary Models

“I believe it would be both risk-reducing and return-
enhancing to consider adding gold to one’s portfolio.”

Ray Dalio
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Inflation Sensitive Assets (lhs), 100 = 01/1997, and Incrementum Inflation
Signal (rhs), 01/1997-10/2022
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Approximated Gold Price in 2030 by Distribution
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Intermediate Status of the Gold Price Projection until 2030: Gold,
and Projected Gold Price, in USD, 01/1970-12/2030

5,000 1 . Gold Price Projection until 2030:
incrementum USD 4,821 R /
4,500 - /
/
4,000 A /
3,500 -
Intermediate Target End 2022:
3.000 - USD 2,187 p
/
2,500 A \ /
7/
i /7
2,000 -
' 4
1,500 A
1,000 H
500 -
O T T T T T T T T T T T T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

Actual Gold Price = = Projected Gold Price
Source: Reuters Eikon, Incrementum AG

incrementum


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en

§¥£ incrementum

Addendum
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About our Clients.
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About the In Gold We Trust Report

We Trust
May 24, 2022

in -wctrust in-wetrust in-weirust

May 27, 2020
Extended Version

May 29, 2018
Extended Version

Stagflation 2.0

e
b2

The Dawning'
Monetary Climate Change of a Golden Gold in the Gold and the Turning of
Decade Age of Eroding Trust the Monetary Tides

% incrementum )
i B morementum O & Mark J, Valok ok Ronald-Peter Stoeferle
& Mark J. Valek

incrementum


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/
https://ingoldwetrust.report/reports-archive/in-gold-we-trust-2019/?lang=en
https://ingoldwetrust.report/reports-archive/in-gold-we-trust-2020/?lang=en
https://ingoldwetrust.report/reports-archive/in-gold-we-trust-2021/?lang=en
https://ingoldwetrust.report/reports-archive/in-gold-we-trust-2018/?lang=en
https://ingoldwetrust.report/download/19434/?lang=en

incrementum

\

AGNICO EAGLE

rrrrrrrrrrrrrrrrr

IV\

MINE

RA

ALAMOS

w

INC.

O0I11L

In Our Partners We Trust

asarnte

GOLD CORPORATION

@ ENDEAVOUR
MINING

/N
U/

MUNZE
OSTERREICH

|l(“1"'
rion

Endeavour @

SILVER N

A

NZBD

New Zealand Bullion Depository

§§h§ TUDOR
N GOLD

.? Caledonio Mining
& Corporation Plc

msm
ml= -

MINING COMPANY

Largest U.S. Silver Producer

. philoro

VICT::RIA
GOLD CORP
TSX | VGCX

<
Nyg?

DAKOTA GOLD

REYNA


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/
mailto:rps@incrementum.li
https://www.agnicoeagle.com/English/home/default.aspx
https://nzbd.com/
https://www.hecla-mining.com/
https://asantegold.com/
https://www.aurionresources.com/
http://www.reynagold.com/
http://www.endeavourmining.com/
https://philoro.com/
http://www.mineraalamos.com/
https://goldswitzerland.com/
http://www.dakotagoldcorp.com/
https://www.caledoniamining.com/
https://www.emxroyalty.com/
https://www.muenzeoesterreich.at/eng
https://www.edrsilver.com/English/home/default.aspx
https://www.solit-kapital.de/
https://www.ximenminingcorp.com/
https://vitgoldcorp.com/
https://www.sprott.com/
https://tudor-gold.com/

Subscribe to Our Newsletters and Download the
In Gold rust Report 202

INCREMENTUM
NEWSLETTER

Research Newsletter

Stefan's Weekly
In Gold We Trust-Report

Incrementum Research

Funds Newsletter

Incrementum All Seasons Fund
Incrementum Baker Steel Precious Metals Fund

Incrementum Crypto Gold Fund

Incrementum Digital & Phy:

Incrementum Inflation Diversifier Fund

incrementum

If you are interested i

newsletters, then you'

Extensive Critical Global

Key Facts

Extensive anmual International re

newspaper

'
related capital ma levelopments articles in m ntries (Wall
Street lournal: “The Goldstandard of
 ritical analysis and holistic spproach Gold Analysis®)

Reference worl

erested Availalde ina Compact and Extended
L

. precions metals and mining version

ks

ikl in English, German anel

W Extent 2ozoc More Uan 300 pages

 Published for the vt e in 200


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/
https://ingoldwetrust.report/wp-content/uploads/2022/05/In-Gold-We-Trust-report-2022-english.pdf
https://ingoldwetrust.report/igwt/?lang=en
https://www.incrementum.li/en/newsletter/
https://ingoldwetrust.report/wp-content/uploads/2022/05/In-Gold-We-Trust-report-2022-english.pdf

Discover Our Whole Universe of Publications

Ronald Stoeferle
Rahim Taghizadegan
Gregor Hochreiter

incrementum

In Gold We Trust

Nuggets

The individual chapters of the In
Gold We Trustreport - the so-
called nuggets — are ideal

“snacks” for in between.

— View Nuggets Overview

In Gold We Trust

Report

Since 2007, the annual In Gold
We Trustreport is THE
authoritative report on gold
investing, and is required
reading for anyone interested in

the precious metal market.

4 Extended Version

34 Compact Version

Learn more

In Gold We Trust

Classics

We are proud to present a
selection of the best articles
published in In Gold We

Trustreports since 2007.

— View Classics Overview

Rohim Taghizadegan
Ronald Stéferle
Mark Valek
Heinz Blasnik

Austrian School
for Investors

Austrian Investing between
Inflation and Deflation



https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/
https://www.incrementum.li/en/book-the-zero-interest-rate-trap/
https://www.incrementum.li/en/book-austrian-school-for-investors/
https://ingoldwetrust.report/igwt-nuggets/?lang=en
https://ingoldwetrust.report/wp-content/uploads/2022/05/In-Gold-We-Trust-report-2022-english.pdf
https://ingoldwetrust.report/wp-content/uploads/2022/05/In-Gold-We-Trust-report-2022-Compact-Version-english.pdf
https://ingoldwetrust.report/igwt-classics/?lang=en
https://ingoldwetrust.report/igwt/?lang=en

Subscribe to Our YouTube Channels

In We Trust
The gold standard of gold research

In Gold We Trust [EN] SUBSCRIBE

345 subscribers

HOME VIDEOS PLAYLISTS CHANNELS ABOUT Q

In Gold We Trust [DE] ABONNIEREN

6760 Abonnenten

UBERSICHT VIDEOS PLAYLISTS COMMUNITY KANALE KANALINFO Q

incrementum


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en
https://ingoldwetrust.report/
https://www.youtube.com/channel/UCO1kBepErpjsxa54ll7cB8Q/featured
https://www.youtube.com/c/InGoldWeTrust/videos

Glossary

bn: billion

BoJ: Bank of Japan

bps: basis points

CAGR: Compound Annual Growth Rate
Case-Shiller US National HPI: Case-Shiller
United States National Home Price Index
CFTC: Commodity Futures Trading
Commission

COMEX: New York Commodities Exchange
Core CPI: Core Consumer Price Index
(Excluding Food and Energy)

Core PCE: Personal Consumption
Expenditures (Excluding Food and Energy)
Core PPI: Core Producer Price Index
(Excluding Food and Energy)

CPI: Consumer Price Index

CRB TR: Thomson Reuters/Corecommodity
CRB Total Return Index

DEU 10Y: German 10 Year Bond

incrementum

DXY: US Dollar Index

ECB: European Central Bank

Fed: Federal Reserve

GDM: NYSE Arca Gold Miners Index
GDX: VanEck Gold Miners ETF
GDXJ: VanEck Junior Gold Miners ETF
GOEX: Global X Gold Explorers ETF
HICP: Harmonised Index of Consumer
Prices

HUI: NYSE Arca Gold BUGS Index
JPN 10Y: Japanese 10 Year Bond

M2: M2 Money Supply

MA: Moving Average

PBoC: People’s Bank of China

PCE: Personal Consumption Expenditures

PPI: Producer Price Index

S&P GSCI: Standard & Poor’s Goldman
Sachs Commodity Index

SIL: Global X Silver Miners ETF

SILJ: ETFMG Prime Junior Silver Miners
ETF

TED Spread: Treasury Bill Eurodollar
Difference (USD London Interbank Offered
Rate 3 Month - United States 3 Month
Bond)

TR: Total Return

trn: trillion

UST 2Y: United States 2 Year Bond

UST 10Y: United States 10 Year Bond
VIX: CBOE Volatility Index

WTI: West Texas Intermediate (Crude Oil)
yoy: year on year

YTD: Year to Date
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About the In Gold We Trust Report

The annually published In Gold We Trust report
has been authored by Ronald-Peter Stiferle
since 2007, this year for the eighth time
together with Mark Valek and under the
umbrella of Incrementum AG.

It provides a holistic assessment of the gold
sector and the most important influencing
factors, such as real interest rate development,
debt, inflation, etc.
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About Incrementum

Incrementum AG is an owner-managed and
fully licensed asset manager & wealth manager
based in the Principality of Liechtenstein.

Independence is the cornerstone of our
philosophy. The partners own 100% of the
company.

Our goal is to offer solid and innovative
investment solutions that do justice to the
opportunities and risks of today’s complex and
fragile environment.
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Disclaimer

This publication is for information purposes only. It represents neither investment advice nor an investment analysis
or an invitation to buy or sell financial instruments. Specifically, the document does not serve as a substitute for
individual-investment or other advice. The statements contained in this publication are based on knowledge as of
the time of preparation and are subject to change at any time without further notice.

The authors have exercised the greatest possible care in the selection of the information sources employed.
However, they do not accept any responsibility (and neither does Incrementum AG) for the correctness,
completeness, or timeliness of the information as well as any liabilities or damages, irrespective of their nature, that
may result therefrom (including consequential or indirect damages, loss of prospective profits, or the accuracy of
prepared forecasts).
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