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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

Blockworks, 10/10/2023 (EN): Paul Tudor Jones doubles down on BTC as recession looms (/ink)

Decrypt, 10/17/2023 (EN): BlackRock Boss Says Bitcoin Pump on Fake ETF News Shows ‘Pent Up Interest in
Crypto’ (link)

Cointelegraph, 11/06/2023 (EN): SEC Inspector General says prohibition on crypto ownership hinders agency
hiring (link)

The Block, 11/13/2023 (EN): Cboe is launching margined bitcoin and ether futures in January (link)
Cointelegraph, 12/09/2023 (DE): Bitcoin (BTC) immer mehr in Handen langfristiger Anleger (link)

The Block, 12/11/2023 (EN): Sen. Elizabeth Warren adds five co-sponsors to her bill that would target crypto

(1ink)
Cointelegraph, 12/14/2023 (EN): Bitcoin ETF applicants will have to ‘bend the knee’ on cash redemption model

(1nk)
Handelsblatt, 12/18/2023 (DE): Der Countdown lauft: Wann ist das nachste Bitcoin Halving? (/ink)
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https://blockworks.co/news/paul-tudor-jones-bitcoin-looming-recession?utm_source=Sailthru&utm_medium=email&utm_campaign=CRYPTO%20QUANT%20%20TC%2003%20ETH%201%20TC%20%20BEARISH%20PTJ%20still%20%20TC%20JPM%20Blockc2023-10-11T06:39:28-04:00rbd&utm_term=CRYPTO%20QUANT%20%20TC%2003%20ETH%201%20TC%20%20BEARISH%20PTJ%20still%20%20TC%20JPM%20Blockc2023-10-11T06:39:28-04:00rbd
https://decrypt.co/201898/blackrock-boss-says-bitcoin-pump-on-fake-etf-news-shows-pent-up-interest-in-crypto
https://cointelegraph.com/news/sec-inspector-general-says-prohibition-crypto-ownership-hinders-agency-hiring
https://www.theblock.co/post/262829/cboe-is-launching-margined-bitcoin-and-ether-futures-in-january?utm_source=Sailthru&utm_medium=email&utm_campaign=CRYPTO%20QUANT%20%20TC%2006%20ETH%2013%20SOL%202%20AVAX%2038%20Fake%20XRP%20Filing%20CBOE%202023-11-14T06%3A55%3A16-05%3A00jae&utm_term=CRYPTO%20QUANT%20%20TC%2006%20ETH%2013%20SOL%202%20AVAX%2038%20Fake%20XRP%20Filing%20CBOE%202023-11-14T06%3A55%3A16-05%3A00jae
https://de.cointelegraph.com/news/bitcoin-hodl-waves-2020-bull-market-buyers-supply
https://www.theblock.co/post/267090/sen-elizabeth-warren-adds-five-co-sponsors-to-her-bill-that-would-target-crypto?utm_source=Sailthru&utm_medium=email&utm_campaign=CRYPTO%20QUANT%20%20TC%2016%20ETH%2003%20AVAX%2059%20Miner%20Selling%20Over%20%20Warren%202023-12-12T08%3A12%3A02-05%3A00phn&utm_term=CRYPTO%20QUANT%20%20TC%2016%20ETH%2003%20AVAX%2059%20Miner%20Selling%20Over%20%20Warren%202023-12-12T08%3A12%3A02-05%3A00phn
https://cointelegraph.com/news/bitcoin-etf-applicants-bend-the-knee-cash-redemption-model
https://www.handelsblatt.com/finanzen/maerkte/devisen-rohstoffe/bitcoin-halving-2024-der-countdown-laeuft-wann-ist-das-naechste-bitcoin-halving-/29529052.html
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Niko Jilch, 10/12/2023 (DE)
Hier sind die Charts zum Bitcoin-Bullrun
- Mark Valek

Bloomberg, 10/18/2023 (EN)
Gensler Says SEC Is Weighing Bitcoin
ETF Proposals.

glassnode, 12/19/2023 (EN)

2023 Yearly On-chain Review - The
Week Onchain 51, 2023 (Bitcoin
Analysis)

PlanB, 01/04/2024 (EN)
PlanB Bitcoin Prediction 2024

‘ Iz Mark J. Valek
MarkValek

Itis often assumed, that #Bit
market cap. | disagree.

s vol will drop with an increase of

PlanB shared his opinion on this and many other interesting topics in this
great Q&A well worth listening to.
Thanks )trilli JSD for picking up my question!

A PlanB @ @100trillionUSD - 16. Dez. 2023
3¥New PlanB video Ask Me Anything:
What could kill Bitcoin?
- Bitcoin all time high before the halving?
What is the expected price of BTC ATH in the next 2y?
-Etcetc...

Ask

Me
Anything

Blockworks

@Blockworks_
NEWS: How investors could choose between possible swathe of bitcoin
ETFs

CZ 4 BNBG
@cz_binance

Today, | stepped down as CEO of Binance. Admittedly, it was not easy to
let go emotionally. But I know it is the right thing to do. | made mistakes,
and | must take responsibility. This is best for our community, for
Binance, and for myself.

Binance is no longer a baby. It is time for me to let it walk and run. | know
Binance will continue to grow and excel with the deep bench it has.

I’'m pleased to announce that @ RichardTeng, our now former Global
Head of Regional Markets, has been named the new CEO of Binance
today.

Richard is a highly qualified leader and, with over three decades of
financial services and regulatory experience, he will navigate the
company through its next period of growth. He will ensure Binance
delivers on our next phase of security, transparency, compliance, and
growth.

e Teddy Schleifer &

@teddyschleifer

STATEMENT FROM THE TEAM OF SAM BANKMAN-FRIED —

“We respect the jury’s decision. But we are very disappointed with the
result. Mr. Bankman Fried maintains his innocence and will continue to
vigorously fight the charges against him."

Post iibersetzen

Statement from Mark S. Cohen, Counsel
to Sam Bankman Fried

“We respect the jury’s decision. But we are
very disappointed with the result. Mr.
Bankman Fried maintains his innocence and
will continue to vigorously fight the charges
against him."

it
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https://twitter.com/MarkValek/status/1736670556693430415?s=20
https://www.youtube.com/watch?v=TV2-UJWwMiE&t=3s
https://www.youtube.com/watch?v=YxlYdv_A5VY&t=2s
https://www.youtube.com/watch?v=u1x-prleXUU
https://www.youtube.com/watch?v=3We9I_Cs4Cs
https://twitter.com/teddyschleifer/status/1720233526048510333?ref_src=twsrc%5Etfw%7Ctwcamp%5Etweetembed%7Ctwterm%5E1720233526048510333%7Ctwgr%5E4adf71d8b685a665decc4250a138f552f9866164%7Ctwcon%5Es1_&ref_url=https%3A%2F%2Fcointelegraph.com%2Fnews%2Ftop-10-most-influential-crypto-tweets-2023
https://twitter.com/cz_binance/status/1727063503125766367
https://twitter.com/Blockworks_/status/1742610429631721498?t=xZ8ldyeF-9msHjF2PZtItw&s=08

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
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Bitcoin Performance in Major Currencies, 2011-2023

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 157.0% 149.3% 144.2% 157.1% 151.2% 164.5% 176.5% 133.9% 158.5% 154.7%
CAGR 149.1% 152.8% 153.0% 157.0% 154.6% 150.5% 159.9% 147.1% 161.3% 154.0%

Source: Glassnode, Reuters Eikon (as of 12/31/2023), Incrementum AG

§¥£ incrementum


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

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

incrementum
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Annualized Performance of Bitcoin, in USD, if Bought on the Last Day of
the Month and Held until 12/31/2023 (Holding Period = 1 Year)

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

43.30% 49.66%

48.72% 55.62% 59.18% 55.35% 55.54% 57.60%

55.76% 54.34% 52.35% 41.46% 44.95% 36.07% 27.49% 19.83%

2018 27.77% 27.02% 37.18% 30.84% 36.31% 41.27% 37.12% 40.10% 42.50% 44.69% 59.75% -

56.63% 42.08% 34.01% 38.68% 41.35% 47.03% 44.42% 52.71% 56.10%

2020 47.06% 51.56% 53.54% 51.88% 55.12% 47.21% 47.33% 52.82% 42.52% 29.02% 13.61%

2021 9.85% -0.55% 5.86% 8.61% 0.96% -4.22% -0.96%
2022 5.40% 1.12% -4.14% 6.42% 20.15% 51.15%
Source: Glassnode, Reuters Eikon, Incrementum AG *Purchase date = last day of the month
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Bitcoin Performance Triangle (USD), in %, Q4/2017-Q4/2023
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Bitcoin (Monthly Candlestick Chart), in USD, 01/2015-12/2023
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Bitcoin (Weekly Candlestick Chart), in USD, 01/2022-12/2023
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Crypto Fear & Greed Index, 07/2023-12/2023
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Source: coinmarketcap.com, Incrementum AG
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Bitcoin Drawdowns in USD from All-Time High, 01/2011-12/2023
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Bitcoin in Various Developed Market Currencies below All-Time High,

12/31/2023
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Bitcoin in Various Emerging Market Currencies below All-Time High,
12/31/2023
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Rolling Bitcoin Volatility (30 days), Realized and Implied, 01/2020-12/2023
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Bitcoin (log), in USD, 01/2011-12/2023
Profitable vs. Unprofitable Entry Points
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Bitcoin Performance after Halvings (Halving = 100, log), 11/2012-12/2023
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Bitcoin, in USD, 01/2011-12/2023
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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, 01/2012-12/2023
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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,
12/31/2023
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Bitcoin Dominance, 01/2015-12/2023
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Various S&P Cryptocurrency Indices (100 = 01/2023), 01/2023-12/2023
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Bitcoin/Altcoin 30 Day Correlation, 01/2023-12/2023
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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, 01/2022-12/2023

. . - Shanghai Refinitiv Refinitiv
Bitcoin Gold Silver GDX S&P 500 NASDAQ Comp.  Euro Stoxx 600 Nikkei 225 Composite MSCI World DXY UST 10Y Index DE 10Y Index
Jan. 2022 -17.02% -1.75% -3.59% -3.88% 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% . 530% 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% -4.05%

Aug. 2022 -14.66%

Sep. 2022 -3.86% 5.73% 1.34%

Oct. 2022 5.11% 0.74% 0.17% -0.53% -1.96% -0.21%
Nov. 2022 -16.27% 2.00%
Dec. 2022 -3.25% 7.98% -1.34%

Jan. 2023 297%
Feb. 2023 0.86% -2.61% -1.11% 1.74% 0.43% 0.74% -2.53% -2.86%
Mar. 2023 3.51% 6.69% -0.71% 2.17% -0.21% 2.83% -2.25% 3.28%
Apr. 2023 3.37% 1.11% 4.00% 3.80% 1.46% 0.04% 1.92% 2.91% 1.54% 1.59% -0.83% 0.70% -0.02%
May. 2023 -7.60% -1.37% 0.25% 5.80% -3.19% 57% 25% 2.62% -1.46% 0.62%
Jun. 2023 12.06% -2.18% -3.09% -2.59% 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% -1.24% -1.35% -6.84% -177% -2.17% -2.79% 67% | B20% | -255% 1.73% -0.92% 0.41%
Sep. 2023 4.06% -5.81% -1.74% -2.34% -0.30% -4.45% 251% 2.77%
Oct. 2023 3.34% -2.78% -3.68% -3.14% -2.95% -2.97% 0.41% -2.25% 0.56%

Nov. 2023 8.94%
Dec. 2023 12.61% 1.32%

-0.99% -0.07%

Average 1.22% 0.58% 0.39% 0.32% 0.16% 0.08% 0.02% 0.73% -0.75% 0.07% 0.25% -0.58% -0.61%
MAX
MIN
Current Price 42,505.00 2,062.59 23.76 31.01 4,769.83 15,011.35 479.02 33,464.17 2,974.93 3,169.18 101.33 601.00 565.36

Source: Reuters Eikon, Incrementum AG
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Market Capitalization of Bitcoin vs. Various Assets and Central Bank
Balance Sheets, in USD bn, 12/31/2023
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Bitcoin/Gold Ratio (Top), and Bitcoin/Gold Correlation (Bottom),

01/2020-12/2023
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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, 03/2011-12/2023
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Distribution of Weekly Logarithmic Returns of Gold, Silver, and Bitcoin,
08/2010-12/2023
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Market Capitalization of Bitcoin and Gold (lhs), in USD trn, and
Bitcoin/Gold Market Cap Ratio (rhs), 01/2013-12/2023
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Gold Stock (lhs), in Tonnes, and Bitcoin Stock (rhs), in Coins,
01/2010-01/2030
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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,

01/2017-12/2023
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Lightning Network Capacity, in Bitcoin (lhs), and in USD mn (rhs),
01/2018-12/2023
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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
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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

incrementum



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

% incrementum

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
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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: 2024 Incrementum AG. All rights reserved.
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