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1. News and Social Methia

“I do think bitcoin is the first [encrypted money] that has the
potential to do something like change the world.”

Peter Thiel
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News

Decrypt, 29/09/2023 (EN): SEC delays decision on four spot Bitcoin ETF filings ahead of government shutdown
(1nk)

Bloomberg, 25/09/2023 (EN): MicroStrategy spends $150 million to add to Bitcoin stockpile (link)
Cointelegraph, 20/09/2023 (EN): Bitcoiners stack ‘em up: Inactive BTC supply hits all-time highs (link)
BTC-Echo, 14/09/2023 (DE): Deutsche Bank bietet Verwahrung von digitalen Assets an (link)

Cointelegraph, 13/09/2023 (EN): Coinbase to integrate Bitcoin Lightning Network: CEO Brian Armstrong (/i11k)
Decrypt, 06/09/2023 (EN): Grayscale prods SEC to approve Bitcoin Spot ETF after court victory (link)

FAZ, 16/08/2023 (DE): Banken sehen Krypto-Chancen (link)

Paypal, 07/08/2023 (EN): PayPal launches U.S. Dollar stablecoin (link)

Bloomberg, 19/07/2023 (EN): Societe Generale unit gets France's first crypto license (/ink)

Reuters, 13/07/2023 (EN): Ripple Labs notches landmark win in SEC case over XRP cryptocurrency (link)
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https://decrypt.co/199305/sec-punts-four-spot-bitcoin-etf-filing-ahead-government-shutdown
https://www.bloomberg.com/news/articles/2023-09-25/michael-saylorr-s-microstrategy-mstr-buys-more-bitcoin-btc#xj4y7vzkg
https://cointelegraph.com/news/bitcoiners-stacking-inactive-btc-supply-hits-all-time-highs
https://www.btc-echo.de/schlagzeilen/digitale-assets-deutsche-bank-bietet-krypto-verwahrung-an-171369/
https://cointelegraph.com/news/coinbase-bitcoin-lightning-network-integration-brian-armstrong
https://decrypt.co/155076/grayscale-prods-sec-to-approve-bitcoin-spot-etf-after-court-victory
https://www.faz.net/aktuell/finanzen/blockchain-deutsche-banken-sehen-krypto-chancen-19107569.html
https://www.sec.gov/Archives/edgar/data/1980994/000143774923017574/bit20230608_s1.htm
https://www.bloomberg.com/news/articles/2023-07-19/societe-generale-unit-gets-france-s-first-crypto-license#xj4y7vzkg
https://www.reuters.com/legal/us-judge-says-sec-lawsuit-vs-ripple-labs-can-proceed-trial-some-claims-2023-07-13/

Social Media

Die Bitcoin Konferenz, 17/09/2023 kil op

@' Miles Deutscher £ @milesdeutscher - Sep 19
PlanB § @100trillionUSD - Sep 18

} o Token2049 was an amazing conference. The energy was high, with over
(E N) To be clear, | still stand by my January 12 prediction: 10,000 attendees spanning across 3 floors.

£
=

Nov 2022 $15.5k was the bottom

BTC 2 3 ft M i C h ael Sayl O r _ B itCO i n is Bitcoin will rise towards 2024 halving. BTC already rose from $18k to HERe S my. S major takeaways

5;27k since Jﬂf‘ 12. ) - It might be a bear market, but inside the venue the vibes were full bull. It
i ? 2024 halving will be >$32k ($32k-$66k IMO) was probably the most lively conference I've been to.... Show more
coming to Wall Street. 2 2025 bull market >§100k (§100k-51m IMO) . i
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Financial Times, 23/08/2023 (EN) W===5

7y Bitcoin mines could be used for energy O e e

BITCOIN MINII3: = . storage | FT Tech
AN ENERGY SAVER®

I
I

planb@100trillionusd - planbtc.com

B
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O 65 0 s9 Q 369 il 715K &

& PlanB & @100trillionUSD - Jan 12
My 2 sats on #bitcoin /2 price:

f - November 2022 low of $15,5K was the bottom
. i - BTC has crossed Short Term Holder (STH) and will
Anthony Pompliano, 30/08/2023 (EN) s e e s .
Bitcoin ETF Impact Surprises TV Host

£ Daniel Batten & @DSBatten - Sep 28
Just in: KPMG report picked up in Mainstream media

Q 252 10 s Q 3644 il 7215k

3

"Mainstream media remained unfair and inaccurate in its criticism of
#Bitcoin [1 's energy consumption..The KPMG report counters this,
showing the significance of Bitcoin across the 3 pillars of ESG."

finance.yahoo.com/news/kpmgs-rep....

Die Bitcoin Konferenz, 18/09/2023
(DE) @ s g o
er haben Selt 40 Jahren a”e Probleme - Focusing on RHODL: high values signal short-term #Bitcoin /3 behavior.

- Two-year median often marks bear to bull shifts, historically.

. ' . - RHODL reveals major shifts in supply & capital flows.
mit Geld (iberflutet! — BTC23 ft. Daniel — ==

.
Stelter

youtube.com

Bitcoin and the RHODL Ratle - Glassnode Cli finance.yahoo.com
teain andthe RHCLL Ratio - Glassnoce Lips "KPMG's Report Highlighting Bitcoin's Positive ESG Contributions Boo...
In this Glassnode Clips, we delve deep into one of e, N P
N . N The recent KPMG report on Bitcoin's potential contributions to global
the most elegant and reliable on-chain metrics for ...

ESG framewaorks is positive. This counters the mainstream concern ...

O\’s 0 2 Q aa il 178K s Q 15 11 108 Q 423 thl 187K o
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https://x.com/100trillionUSD/status/1703750148612837456?s=20
https://x.com/DSBatten/status/1707193584905314308?s=20
https://youtu.be/4A85xqurZP8?si=SLUVtiA6yWeYLrEx
https://x.com/milesdeutscher/status/1704110444296966419?s=20
https://x.com/glassnode/status/1706784423545549213?s=20
https://youtu.be/Oo96uLiJGkU?si=CWmyiQ14GQQIGF-V
https://youtu.be/s2TTTxOthRU?si=XG9Yx7LOTQi91wA7
https://youtu.be/p6sQfM7vdp4?si=1FC8SjWipP949OiA

2. Bitcoin

“Bitcoin is like investing with Steve Jobs and Apple ... | think

we are in the first inning of bitcoin and it’s got a long way to
go” (22/10/2020, Bitcoin = 12,855 USD)

Paul Tudor Jones

% incrementum


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

Bitcoin Performance in Major Currencies, 2011-2023 YTD

Year usD EUR GBP AUD CAD CNY JPY CHF INR Average
2011 1,473.3% 1,526.8% 1,479.7% 1,474.9% 1,509.0% 1,402.6% 1,391.7% 1,480.2% 1,765.8% 1,500.5%
2012 186.2% 180.7% 173.9% 181.4% 178.6% 183.3% 222.7% 179.5% 196.9% 187.0%
2013 5,481.1% 5,257.9% 5,373.3% 6,404.5% 5,874.4% 5,323.1% 6,675.3% 5,342.7% 6,172.3% 5,767.2%
2014 -57.4% -51.6% -54.7% -53.5% -53.4% -56.4% -51.6% -52.6% -56.6% -54.2%
2015 33.8% 49.1% 41.4% 50.1% 59.4% 40.0% 34.5% 34.9% 40.6% 42.7%
2016 124.9% 132.3% 168.7% 127.1% 118.3% 140.6% 118.5% 128.5% 130.9% 132.2%
2017 1,385.6% 1,202.1% 1,256.3% 1,274.1% 1,291.2% 1,292.2% 1,332.2% 1,322.1% 1,295.6% 1,294.6%
2018 -73.5% -72.2% -71.9% -70.6% -71.2% -71.9% -74.2% -73.3% -71.1% -72.2%
2019 87.8% 92.1% 80.6% 88.7% 78.9% 90.2% 86.2% 85.2% 92.7% 86.9%
2020 305.0% 271.7% 292.9% 269.5% 297.0% 279.6% 285.0% 270.4% 314.6% 287.3%
2021 59.8% 71.6% 61.5% 69.3% 58.6% 55.5% 78.1% 64.6% 62.9% 64.6%
2022 -64.3% -62.1% -60.1% -61.9% -61.7% -61.2% -59.3% -63.8% -60.3% -61.6%
2023 YTD 62.7% 64.7% 61.3% 72.2% 63.0% 72.2% 85.3% 61.0% 63.3% 67.3%
CAGR 144.6% 149.2% 149.4% 153.7% 150.6% 146.6% 156.6% 144.2% 156.8% 150.2%

Source: Glassnode, Reuters Eikon (as of 09/30/2023), Incrementum AG
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Performance of Bitcoin during Bull and Bear Markets, in USD

Cycle Start Pritégtigr:)JSD End Pric((lazinnd;JSD (Dl\;lj(;ﬁ?r?sn) Performance Multiplication
Bear Market November 2013 1,163 January 2015 152 15 -87% X0.1
Bull Market January 2015 152 December 2017 19,666 36 12,838% X129.4
Bear Market December 2017 19,666 December 2018 3,122 13 -84% X0.2
Bull Market December 2018 3,122 November 2021 69,000 36 2,110% X22.1
Bear Market November 2021 69,000 November 2022 15,479 13 -78% X0.2
Bull Market November 2022 15,479 October 20257 342,1057 367 2,110% X22.1
Bull Market November 2022 15,479 October 20257 178,7927? 367 1,055% X11.6
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Annualized Performance of Bitcoin, in USD, if Bought on the Last Day of
the Month and Held until 09/30/2023 (Holding Period = 1 Year)

Jan. Feb. Mar . Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec.
2011
2012
2013 38.05%
2014 50.09% 53.57% 49.68% 49.81% 51.80% 55.86%
2015
2016
2017 47.47% 45.97% 43.90% 33.10% 36.41% 27.60% 19.11% 11.54%
2018 19.15% 18.29% 28.06% 21.75% 26.94% 31.64% 27.44% 30.19% 32.37% 34.34% 48.89% 50.90%
2019 55.61% 53.29% 51.37% 44.85% 30.46% 22.43% 26.72% 29.08% 34.34% 31.55% 39.33% 42.35%
2020 33.28% 37.33% 50.23% 38.59% 36.62% 39.38% 31.37% 31.08% 35.93% 25.60% 12.28% -2.67%
-11.75% 33.59% 11.59% 30.27% 38.51%
Source: Glassnode, Reuters Eikon, Incrementum AG *Purchase date = last day of the month
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Bitcoin Performance Triangle (USD), in %, Q3/2017-Q3/2023
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Bitcoin (Monthly Candlestick Chart), in USD, 01/2015-09/2023
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Source: Reuters Eikon, Incrementum AG
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Bitcoin (Weekly Candlestick Chart), in USD, 10/2021-09/2023
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Crypto Fear & Greed Index, 07/2023-09/2023

100

90

80

70 A

60 -

Current Value:
42.25

50 -

40 A

30 -

20

10

0
07/2023 08/2023 09/2023

- Crypto Fear & Greed Index
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Bitcoin Drawdowns in USD from All-Time High, 01/2011-09/2023
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Bitcoin in Various Developed Market Currencies below All-Time High,

09/30/2023
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Bitcoin in Various Emerging Market Currencies below All-Time High,
09/30/2023

0%

T
. 067%
-10% 1 9.69% -8.37%
-20% A
-30% A
-40% -
-50% -
-49.92%
-52.07%

500 -55.52% -55.37% -54.61%
-60% -

-63.51% w incrementum
2005 ) 65:95%

MXN BRL INR CLP CNY RUB ZAR TRY ARS VES

Source: Reuters Eikon, Incrementum AG

w incrementum


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

Rolling Bitcoin Volatility (30 days), Realized and Implied, 10/2019-09/2023
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Bitcoin (log), in USD, 01/2011-09/2023
Profitable vs. Unprofitable Entry Points
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Bitcoin Performance after Halvings (Halving = 100, log), 11/2012-09/2023
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Bitcoin, in USD, 01/2011-09/2023
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Halving Effects

Reduction of New

Halving Supply per Block
2012 25 BTC
2016 12.5BTC
2020 6.25 BTC

Source: Glassnode, Incrementum AG
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Google Trends: Bitcoin, 01/2012-09/2023
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3. Bitcoin vs. Altcoins

“...there was a lot of hype masquerading as reality in the
crypto field, Nakamoto’s innovation is real. Further, it has
been and could continue to be a catalyst for change in the
fields of finance and money.”

SEC Chair Gary Gensler
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Market Capitalization of the Top 10 Cryptocurrencies, in USD bn,
09/30/2023
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Bitcoin Dominance, 01/2015-09/2023
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Various S&P Cryptocurrency Indices (100 = 10/2022), 10/2022-09/2023
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Bitcoin/Altcoin 30 Day Correlation, 10/2022-09/2023
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4. Bitcoin Comparisons

“I would take the gold and sprinkle a little bitcoin on top.”

Ray Dalio

% incrementum
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Monthly Performance of Various Assets, 10/2021-09/2023

Bitcoin Gold Silver GDX S&P 500 NASDAQ Comp.  Euro Stoxx 600 Nikkei 225 g:;;ggi; MSCI World DXY 0 STRig:(nl::/ ex DEngy::‘éex

_oct2oz1  [INNSSARIN  14o% 7.43% 6% | 891% 721%  455% -190% 058% | 65%% | -011% 0.13% 0.98%

Nov. 2021 -5.80% -0.51% -4.01% 0.28% -0.83% 0.25% -2.64% -3.71% 0.47% -2.30% 1.99% 1.11% 2.41%

Dec. 2021 -18.95% 3.08% 2.06% 0.72% 4.36% 0.69% 3.49% 2.13% 4.19% -0.03% -0.10% -1.58%

Jan. 2022 -17.02% -1.75% -3.59% -5.62% 0.60% 2.41% -1.47%

Feb. 2022 8.36% -3.14% -3.43% -3.36% -1.76% 3.00% -2.65% 0.17% -0.65% -1.37%

Mar. 2022 9.91% 1.54% 1.44% 3.58% 3.41% 0.61% 2.52% 1.66%

Apr. 2022 -16.28% 2.11% -1.20% -3.50%

May. 2022 -17.05% 0.01% -2.05% -1.56% 1.61% -0.16% -1.17% 0.69%

Jun. 2022 -1.64% -5.98% -0.87%

Jul. 2022 -2.31% 0.36%

Aug. 2022 -14.66%

Sep. 2022 -3.86% 5.73% 1.34%

Oct. 2022 5.11% 0.74%

Nov. 2022 -16.27%

Dec. 2022 -3.25% 7.98% -1.97% -4.34%

-1.11%

Jan. 2023

Feb. 2023 0.86% 1.74% 0.43% 0.74% -2.53%

1.04% -1.57% -4.33% 2.64%

-0.53%

-2.29%

-1.38%

Mar. 2023 -0.71% 2.17% -0.21% 2.83%

-2.25%

-0.21%
2.00%

2.97%
-2.86%
3.28%

Apr. 2023 3.37% 1.11% 0.04% 192% 291% 154% 159% -0.83% 0.70% -0.02%
May. 2023 -7.60% -1.37% 5.80% -3.19% 57% -1.25% 2.62% -1.46% 0.62%
Jun. 2023 12.06% -2.18% 6.59% 2.25% -1.36% -1.14% -0.80%
Jul. 2023 -3.89% 2.32% 8.87% 4.32% 3.11% 4,05% 2.04% -0.05% 2.78% 3.29% -1.03% -0.84% -0.44%
Aug. 2023 -10.91% -L77% -2.17% -2.79% 67% | B20% | -255% 1.73% -0.92% 0.41%
Sep. 2023 3.40% -4.87% 5.81% -1.74% -2.34% -0.30% -4.45% 251%  348%  -378%
Average -0.25% 0.28% 0.28% 0.06% 0.13% -0.14% 0.05% 0.42% -0.48% -0.08% 0.52% -0.83% -0.96%
MAX
MIN
CurrentPrice  26,905.00 184831 22.16 26.91 4,288.05 13219.32 450.22 31,857.62 3,110.48 2,853.24 106.22 562.59 520.94

Source: Reuters Eikon, Incrementum AG
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Market Capitalization of Bitcoin vs. Various Assets and Central Bank
Balance Sheets, in USD bn, 09/30/2023
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Bitcoin/Gold Ratio (Top), and Bitcoin/Gold Correlation (Bottom),
10/2019-09/2023
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Weekly 6 Month Rolling Correlation of a 60/40 Portfolio and a Portfolio of
(1/3) Gold, (1/3) Silver, and (1/3) Bitcoin, 03/2011-09/2023
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Distribution of Weekly Logarithmic Returns of Gold, Silver, and Bitcoin,
08/2010-09/2023
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Market Capitalization of Bitcoin and Gold (lhs), in USD trn, and
Bitcoin/Gold Market Cap Ratio (rhs), 01/2013-09/2023
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Gold Stock (lhs), in Tonnes, and Bitcoin Stock (rhs), in Coins,
01/2010-01/2030
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Accumulated Gold ETF Holdings by Region (lhs), in Tonnes, and Gold (rhs),
iIn USD, 01/2004-01/2013
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5. Bitcoin On-Chain

“Bitcoin is free speech recorded in every block and
replicated on thousands of computers distributed around the
world.”

Aneta Karbowiak
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Addresses Holding > X Bitcoin, 2011-2023
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Bitcoin Total Hash Rate (lhs), in TH/s, and Bitcoin (rhs), in USD,
01/2017-09/2023
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Lightning Network Capacity, in Bitcoin (lhs), and in USD mn (rhs),

01/2018-09/2023
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Because we care...
About our Clients.

About Society.
About the
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Mark J. Valek

Partner at Incrementum AG
Portfolio Management and Research

Studied Business Administration and Finance in Vienna

Chartered Alternative Investment Analyst (CAIA) and Certified Porftolio
Manager (CPM)

Raiffeisen Zentralbank 1999-2001

Merrill Lynch 2001-2002

Raiffeisen Capital Management 2002 — 2012

Fundmanager
Incrementum Inflation Diversifier Fund
Incrementum Digital & Physical Gold Fund
Incrementum Crypto Gold Fund

Since 2013, author of the In Gold We Trust Report

Publication of the bestseller "Austrian School for Investors*(2014)

Founder of "Philoro Edelmetalle GmbH"

Mark J. Valek, CAIA
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Ronald-Peter Stoferle

Managing Partner of Incrementum AG
Research and Portfolio Management

Studied Business Administration and Finance in Vienna and at the University of
lllinois

Chartered Market Technician (CMT) and Certified Financial Technician (CFT)

Erste Group Research 2006 — 2012

Fund manager
Incrementum Inflation Diversifier Fund
Incrementum Digital & Physical Gold Fund
Incrementum Crypto Gold Fund

Since 2007, author of the In Gold We Trust Report

Publication of the bestsellers "Austrian School for Investors” (2014) and "The Zero
Interest Trap" (2019)

Member of the Board of Directors of Tudor Gold (TUD) and Goldstorm Metals
(GSTM™)

Advisor at Matterhorn Asset Management / Gold Switzerland

Ronald-Peter Stoferle, CMT

incrementum



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

Incrementum

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

Independence is the cornerstone of our philosophy. The partners
are 100% owners 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.

Core competencies in the following areas:
Active inflation protection
Precious metals and commodity investments
Alternative currency allocations (Crypto)

Value Investing and Income Strategies

The 5 partners of Incrementum AG
Mark J. Valek, Dr. Christian Schérer, Ronald-Peter Stoferle,

Stefan Kremeth, Hans Glinter Schiefen
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Join us on our golden journey!

Research

In addition to the In Gold We Trust report —
the gold standard among gold reports — we
regularly publish relevant studies, reports
and chart books on investment topics
including: real assets, precious metals and

cryptocurrencies.
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Our Funds

Our goal is to offer investment
products that meet the
requirements of the new
investment paradigm in times of
structural over-indebtedness and

negative real interest rates.

—» DISCOVER OUR FUNDS
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Incrementum AG

Im alten Riet 102
9494 — Schaan/Liechtenstein
ingoldwetrust@incrementum.li

www.incrementum.li
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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).

Copyright: 2023 Incrementum AG. All rights reserved.
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