INVESTOVANI DO ZLATA
zmena soucasného paradigma

Mgr. Ing. Filip Horacek PhD.

S IBISINGOLD

we make people independent



1. Zlato neni pouze uchovatel hodnoty
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Zlato jiz neni pouze uchovatel hodnoty...

45 000 Kés 90 000 Kés 1 346 000 Ké
500 gramu 500 gramu 500 gramu
ZLATA ZLATA ZLATA
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Year usD EUR GBP AUD CAD CNY JPY CHF INR Average
2000 -5.3% 1.2% 2.0% 11.3% -1.9% -5.4% 5.8% -4 2% 1.4% 0.6%
2001 24% 8.3% 5.3% 11.4% 8.8% 2.4% 18.0% 5.5% 5.8% 7.6%
2002 24 4% 56% 12.2% 13.3% 22.9% 24 4% 122% 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% -1.9% -1.7% 1.5% -2.0% 56% 0.8% -3.1% 0.1% 0.5%
2005 18.1% 35.1% 31.6% 25.9% 14.1% 15.1% 35.9% 36.3% 22.8% 26.1%
2006 23.0% 10.49% 8.1% 14.3% 23.3% 19.0% 24 2% 14.1% 20.7% 17.5%
2007 30.9% 18.5% 29.2% 18.0% 12.0% 22.5% 22.5% 21.8% 16.9% 21.4%
2008 54% 10.0% 43.1% 30.5% 28.7% -1.5% -14.2% -0.8% 30.0% 14.6%
2009 24 8% 21.8% 12.9% -1.6% 7.9% 24.8% 27.9% 21.1% 19.2% 17.6%
2010 29.5% 38.86% 34 2% 13.6% 22 8% 25.1% 13.2% 16.8% 24.8% 24.3%
2011 10.2% 13.9% 10.6% 10.3% 12.7% 5.2% 4.5% 10.7% 30.7% 12.1%
2012 7.1% 5.0% 2.5% 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% 7.3% 7.5% 0.7% 11.6% 9.4% 0.2% 5.6%
2015 -10.4% -0.1% -5.3% 0.6% 6.8% -6.2% -8.9% -9.7% -5.9% -4.5%
2016 8.5% 12.1% 29 6% 9.6% 5.3% 16.1% 54% 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% 8.9% 6.8% 4.1% -4 2% -0.8% 7.3% 3.1%
2019 18.3% 21.0% 13.7% 18.8% 12.68% 19.7% 17.2% 16.6% 21.3% 17.7%
2020 25.0% 14.8% 21.3% 14.1% 22.8% 17.2% 18.8% 14.3% 28.0% 19.6%
2021 -3.6% 3.6% -2.6% 2.2% -4 3% -6.1% 7.5% -0.6% -1.7% ~0.6%
2022 -0.2% 6.0% 11.6% 6.3% 7.0% 8.3% 13.7% 1.1% 10.8% 7.2%
2023 13.1% 9.7% 7.4% 13.1% 10.5% 16.3% 21.6% 2.9% 13.7% 12.0%
2024 27.2% 35.6% 29.4% 40.0% 38.1% 30.8% 41.7% 37.1% 30.8% 34.5%
2025 YTD 25.3% 14.5% 17.6% 21.1% 20.2% 24.8% 14.1% 14.1% 23.9% 19.5%
CAGR 10.1% 9.6% 10.9% 10.2% 9.9% 9.5% 11.6% 7.3% 13.0% 10.2%
Hit Rate 73.1% 80.8% 84.6% 88.5% 80.8% 80.8% 84.6% 73.1% 88.5% 81.6%

Source: LSEG (as of 04/30/2025), incrementum AG
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Papirové penize nebo zlato
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Papirové penize nebo zlato

Hlavni negativa stavajiciho monetarniho systému

=  Cilené znehodnocovani uspor

1993




Papirove penize nebo zlato

2009 2025

63 EUR
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’ ’ ’ 358 EUR
Papirove penize nebo zlato

Hlavné negativa sucasného monetarneho systému

= Cielené znehodnocovanie uspor

=  Parazitovanie bank a platobnych spolocnosti

2009 2025
By ﬁ
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Inflace versus zlato 10 let

Rok

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
Kumulativné
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Inflace

-0,1 %
-0,3 %
-0,5 %
1,30%
2,50%
2,70%
1,90%
3,10%

12,80%
10,50%

2,80%
42,3%

Vynos zlata

v Euro
11,6%
-0,1%
12,1%
-0,9%
3,0%
21.0%
14,8%
3,6%
6,0%
9,7%
35,6%

189,4%

Vynos zlato (Euro) kumulativné
2014 — 2024 = 189,4%

Inflace SK kumulativné
2014 — 2024 = 42,26 %
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2. Zlato neni horsi nez akcie
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Zlato vs Dow Jones 1915 - 2025
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https://www.macrotrends.net/2608/gold-price-vs-stock-market-100-year-chart
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Zlato vs Dow Jones 1971 - 2025
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3. Pravidla diverzifikace se meni
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Diverzifikace portfolia

PENIZE A ‘O TR D B e Y NEMOVITY MAJETEK
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Co platilo neplati....

Lnvestori, ktori si zmenu v monetarnej politike nevsimli a stale
fungovali podla starého zakona nad svojimi 60 (akcie) /40

(dlhopisy) portfoliami zaplakalli.

V poslednom vypredaji padli akcie aj dlhopisy zaroven, co sa
doteraz v 150 rocnef zdokumentovanej trhovej historii stalo

prvy krat.

Padli viac, nez keby sa na dlhopisovy hedge uplne vykaslali

a drzali 100 % v akciach”,
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Portfolio Growth

Portfolio Balance (S)
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Od zalozeni IBIS Ingold

Vyvoj hodnoty aktiv od doby zalozeni IBIS InGold (nasobek pocatecni ceny v USD)

=—Ceny domu Zlato S&P 500 ===DJIA

"
s IBISINGOLD . . S
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4. Svet se meni
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Je obdobi zmen..

Model vzestupu a padu impéril
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Napl. kdyZ bylo holandské impérium nahrazeno britskym, a britské impérium nahrazeno americkym,
staly se viechny nebo vétiina z nésledujicich vécl.

Zdroj: Ray Dalio , Changing Worl Order
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PAX Amerika a zlato

Official US Gold Reserves, in Tonnes, 1880-2022

25,000

1949: =
21,828 Tonnes iIncrementum
N
20,000 A4
15,000 - 2022:
8,134 Tonnes
10,000 - \
1895:
95 Tonnes
5,000 -
0

1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
Official US Gold Reserves

Source: World Gold Council, Incrementum AG
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Zlate rezervy centralnich bank

Ceska republika
30,7 t

8133,5t

Slovensko
31,7t

3352,6t
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Henry Kissinger - tvirce sou¢asného usporadani svéta

Zdroje Sily USA

= Nejsilnejsi armada

Nejvice vojenskych zakladen

Mezinarodni pujcky jsou/byly vyhradné v USD

Za ropu se plati vyhradné v USD

Dolar je rezervni mena
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Fergusonuv zakon a zalostna ekonomika USA

V roce 2024 dosahly urokové vydaje 3,1 %
HDP, zatimco obranné vydaje klesly na 2,9 %.
Historické precedentni prfipady — od
Spanélska HabsburkG pfes Bourbonovskou
Francii az po Britanii 30. let 20. stoleti —
ukazuji, ze prekroceni tohoto Ilimitu bylo
predzvésti geopolitického oslabeni, casto

nevratného.
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Fergusonuv zakon a zalostna ekonomika USA

US Government Spending by Category, as % of GDP, 1962-2055e

= Prekroceni Fergusonova 10
- o 9 - incrementum
limitu je spolehlivym 2 |
prediktorem ztraty 7 1
6 -
statusu velmoci. 5 | _—
i | i
= USA jej prekrocily v r. 3 . o
1 +
Zdroj: Incrementum 0 ' _ ' ' ' ' ' ' '
1962 1972 1982 1992 2002 2012 2022 2032 2042 2052

Defense* Net Interest

Source: CBO, Incrementum AG
*Defense spending for 2025-2055 = 48% of discretionary spending (average of 2014-2024)
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U.S. Interest $1,026B Q.. SHARE OF

Payments Reach GLOBAL GDP
$1 Trillion

For the world'’s 6 largest economies
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5105 TRILLIO

According to IMF projections, global
nominal GDP will reach $105 trillion
in 2023, However, key economies like
Russia, Canada, and Saudi Arabia

are fadng shrinking GDPs,
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The IMF sees the world economy
growing 5.3%, or when adjusted
for inflation, 2.8%,

India dethrones the
. UK as the 5th largest

economy in the world.

WORLD
ECONOMY

2023 GLOBAL GDP £90.6T

Developed Markets
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Othar
$217T
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Ching's GDP is expected to
grow 7.1% in 2023, shead
of U.S. growth of 5.5%

Here's how global GDP will be distributed in 2050,
according to projections from Goldman Sachs,
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82,97

0 (US

imnl
46T -
United States
$37.2T
Japan
$6.07T
Barmany
Other $6.2T
$14.47T
Thasand
$1.77
Pare
g Soulh Alrios
Poland $1.47
$1.07
Kezadhstan
$0,97
Twr.uy
$3.17
Other Russie
$10.7T A2
Pakistan "“‘f“"?
$3.317
Egypt Saudk
$3.5T Arabis ngm:x
Ethioiz  $3.5T ot
SL&T

D trillions)

Asia (ex DM)

Canada ﬁlnysil

$3.47 $L8T
Indonesia
$6.4T
Phefippnes
$L8T

India
$22.2T Other
$8.3T

Baaytadash
287

Souts
Kores

China B
$41.9T



VISUALIZING THE 2023 BRICS, a bloc of developing countries

formed in 2010, is set to welcome six new
BRICS EXPANSION ;== C
AMembeu ANewMembeu A mplledfor BRI S 2025

P

— -

=3 SAUDI ARABIA -
T | CHINA
s
: ~x Il\nl')i"\ T
& X l !
W == IRAN
ez ETHIOPIA
China has provided
g Ethiopia with billions in
™ financing to construct major
L5 ARGENTINA [ Infrastructure projects.
Argentina is & major producer
of lithium, a critical metal for
S6 L A0y Srmmascion. 5 SOUTH AFRICA

SHARE OF GLOBAL

GDP 2023 EoY PROJECTION BRICS total with new members

zg(y Saudi Arabia is the only trillion-dollar
0 economy being added to BRICS.

46(y Adding high-population-growth countries like Ethiopia means
O BRICS could soon represent over half the world's population.

% 4: 43(y The addition of Saudi Arabia, Iran, and the UAE will
O more than double BRICS' share of global oil production.

EXPORTS OF GOODS* 2022

2 sty BRICS' share of global exports will increase
0 slightly, continuing to be led by China

*Merchandise trade only.
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BRICS Kazan

C/E

= Snaha o dedolarizaci W7 N 77 =g i
_. r - &4 bf\ d{f
= Platba za ropu v lokalnich ménach Vn ?ﬂ A LRCde . ‘ a

= Vlastni platebni systém BRICSpay

-

- BRICS KEEPS GROWING
IN A MULTIPOLAR WORLD

= PUj¢ky v ménach c¢lenskych statu
= Snaha o pfetvoreni Bretenwood
instituci - MMF, OSN, WTO
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Zlato a BRICS

Global Gold Reserves, G7 and BRICS + BRICS
Candidates/Interested Parties, in Tonnes, Q1/2000-Q4/2022

28,000 -
* 2 Multiple
1st BRIC BRICS sign Agreement
lncrementum Meeting to set up a Development (ltotuntritesdﬁfre
24,000 1 as BRICSs 06/16/2009 Bank (New Development go‘i;‘f:g"th:‘
Report, South Africa pank) BRICS Group
Jim O’Neill joins to form 07/18/2014 Q3/2021-7
20,000 1 11/30/2001 BRICS
12/24/2010
16,000
12,000
8,000
4,000
0
Q1/2000 Q1/2003 Q1/2006 Q1/2009 Q1/2012 Q1/2015 Q1/2018 Q1/2021

mG7 mBRICS BRICS Candidates/Interested Parties

Source: World Gold Council, Incrementum AG
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Nakupy centralnich bank

= (B jsou Cistymi kupci od r. 2009.

= Tento trend se vyrazné zrychlil od
konfiskace ruskych meénovych
rezerv na konci Unora 2022.

= Centralni banky tfi roky po sobé
zvysSovaly své zlaté rezervy o vice
nez 1 000 tun rocné.

= Trend pokracuje i letos
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Global Central Bank Gold Purchases, in Tonnes, 1950-2024 Atia

1,250 - %

Nixon Shock -
1.000 - (August 1971) incrementum Post GEC
750 - Environment
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250 A
0 L UL -
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-500 -+
-750 - France , )
Repatriates 3,313 The UK (395 Tonnes)and ~ -sian Invasion
-1,000 1 T(O‘In9n683s ?fgg’g)'d il . Switzerland (1,300 Tonnes) (Fe(grgg:;ggﬂ)
i E . 2 e R Sell Gold R
1,250 London Gold Pool . Asves
-1,500 - (March 1968)
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Net Purchases B Net Sales

Source: World Gold Council, Incrementum AG
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Podil US dolaru na globalnich devizovych rezervach

68
66
64
62
60
58
56
54

52
2016 2017 2018 2019 2020 2021 2022 2023 2024

Zdroj: MMF COFER

v s

NejnovéjSi udaje o slozeni oficialnich devizovych rezerv MMF ukazuji, Ze podil dolaru na globalnich devizovych
rezervach klesl ve 3. Ctvrtleti 2024 na 57,4 %. Jedna se o nejmensSi podil od roku 1994 a predstavuje pokles o
témér devét procentnich bodl za posledni desetileti.
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Asie se stale vice odklani od USD

e e _ Foreign exchange reserves by currency, Q3 2024
» Sdruzeni narodu JV Asie (ASEAN) se

Chinese yuan (2.18%) Swiss franc (0.17%

zavazalo k vetsimu vyuzivani mistnich men. e

\&.£77%)

Canadian dollar

Svét tak snizuje svou zavislost na USD. 274%)

Ir.crcur.%-n:c'cf:ﬁ /
= Podil USD na svétovych devizovych pound steting (495%) — N

Japanese yen (5.83%)

—e

rezervach klesa z vice nez 70 % v

roce 2000 na 57,8 % v roce 2024.

= Od zacatku roku dolarovy index oslabil o

—— U.S. dollar (57.30%

vice nez 8 %.
= Vice nez polovina svetoveho obchodu stale

probiha v dolarech.
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Struktura oficialnich svetovych rezerv

100 %
90 %

= Zlato dnes tvori 20 % oficialnich
80 %
devizovych rezerv centralnich bank, -
70 %
zatimco podil eura klesl na 16 %. o
" Prvni misto si stale drzi americky 50 %
dolar s podilem priblizné 46 % — ale 40 %
posun, kterého jsme pravé svédky, 30 %
muze znamenat dlouhodobou 20 %
10 %

zménu duvéry v mény.

(Zdroj: ECB)

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

B Dolar Ostatnimény W Euro Zlato
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5. Zlato nema kotvu
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Zlato nyni 3 684 USD

Gold Price, USD Spot =  w jif M v X il — 12 ) ~&% vEE
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Dynamika ceny zlata je impozantni....

= 7lato v USD v roce 2024 dosahlo 43 Gold, in USD, and New ATH Closes, 01/1970-04/2025
4,000 - .
novych historickych maxim, coz je incrementum 202057::'#{":'“"
s vvr v 3,500 1 (until End of April
druhé nejvyssi Cislo po roce 1979 s 57, 2025)
3,000 -
tésné nasledované rokem 1972 a gty
2500 1 106 ATHs
rokem 2011 s 38.
%000 1970s Bull !
Market:
1,500 1 209 new
=V obdobi 1/2020 - 4/2025 zlato o] AT .
zaznamenalo 76 ATH novych 500 ) |
historickych maxim. 0 ean?” , _ , , '
1970 1980 1990 2000 2010 2020
Gold * New ATH Closes

Zdro; * Incrementum Source: 3Fourteen Research, World Gold Council, LSEG, Incrementum AG
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Kam by zlato slo, kdyby se opakovala historie let 1972, 19778 a 200707

= | kdyZ se to na prvni pohled
nemusi zdat, vzhledem k
nékolika historickym
maximUdm je soucasny rust
ceny zlata v historickych
meéritcich pomérné mirny.

Zdroj: Incrementum
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Historical Gold Breakouts (Start Price = 01/01/2024), in USD,
01/2024-09/2028

11,000
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2007

Average (72, 78, 07)

Source: TheDailyGold, LSEG, Incrementum AG

Copying or / and sharing of following material is prohibited. All rights reserved. © IBIS InGold 2018




V jake fazi jsme ...

WHERE WE THINK WE ARE IN THE BULL MARKET (DOW THEORY)

= ..sekularni byci trh se pomalu stava mainstreamem = Faze

ACCUMULATION PUBLIC PARTICIPATION DISTRIBUTION
PHASE PHASE

"Goid Loses Status as Haven”

zapojeni verejnosti — znama také jako faze velkého pohybu. Jde o

druhou ze tfi fazi byciho trhu.

Sees Gold Prive Soaring Past $4,000
ession Fears” Business Insider. Al 3 2

= Tato nejdelSi a nejdynamictéjsi faze byciho trhu se vyznacuje
é 7 . . L4 Vewv/ L4 7 ré WEARE
stale vice optimistictéjSim medialnim pokrytim. SOMEWHERE HERE
= Roste spekulativni zajem a objemy obchodovani, uvadéji se na
trh nové financni produkty a analytici upravuji své cenové cile
smeérem nahoru.

= Nachazime se uprostfed této faze, ktera nakonec povede k

zaveérecné fazi manie.”

Zdroj: Citace ze spravy Incrementum Zdroj: Incrementum
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Predikce zhodnoceni ceny zlata

. Ocekavané rocni
Cilova cena pro rok 2025

zhodnoceni
Saxo Bank 3 500 USD 32 %
JP Morgan 3675 USD -4 000 USD 39 % -51%
Goldman Sachs 3 700 USD -4 500 USD 40 % -70 %

Podle prognézy JP Morgan by cena zlata do konce desetileti mohla vysSplhat az na 6 000 USD
za unci.........
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Zasoby zlata

Sperky 96 486,87 t 35,53 %

Soukromé investice 47 454 23 t 17,47 %

Centralni banky 36 698,63 t 13,51 %

Jiné 31 942 73 t 11.76 % Soukromeé | Centraln |Nevytézene
: : investice i banky zasoby

Vytézené zlato celkem 212 582,46t 78,28 % = zlata

Nevytézené zasoby 59 000,00 t 21,72 %

Celkoveé svétoveé zasoby 271 582,46t 100,00 %

Zdroj: Gold.org (konec roku 2023)
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HISTORIE ZLATA 6000 LET VE 24 HODINACH

Pouze poslednich 11 minut pouzivame
penize, které nejsou nic¢im kryté.

23:49

zruseno kryti dolaru zlatem.
1971 Richard Nixon
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DEKUJI ZA POZORNOST.

Filip Horacek
+420 605 203 463

horacek@ibis.cz

Najdete nas na:

flclvie
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