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LONG-TERM TRENDS: GROWTH CHARTS

Gold has trailed stocks, but outpaced bonds for more than 50
years
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Asset Class Name QTD YTD 5-Yr  10-Yr 20-Yr 50-Yr 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Gold LBMA Gold Price Index . -1.1 11.9 9.1
|A SBBI US Large Stock
U.S. Large Cap Stocks  Index

U.S. Taxable Bonds IA SBBI US IT Govt Index -0.8  -0.8 23 1.8 3.8

Source: Bloomberg.
Returns for periods longer than 1 year are annualized. Data as of most recent month end.
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LONG-TERM TRENDS: RETURNS FROM KEY DATES

After strong returns out of the pandemic lows, gold has trailed
since the vaccine announcements, only recently outperforming

3/10/00  10/9/02  10/9/07

(Tech (Tech (Housing 11/8/16 3/21/18  9/21/18 8/1/19 2/20/20 11/9/20
Bubble Bubble Bubble 3/9/09 (Trump 1/26/18  (startof (Sep2018 12/24/18 (Trade War (Covid-19 (Covid-19
Asset Qass Benchmark peak) low) high) (GFClow) _election) (Jan high) Trade War) high) (Declow) escalation) escalation) Vaccine)
m Oryptocurrencies MVIS CryptoCompare Digitd Top 25 Ir - - - - 1464 10.2 26.7 625 100.6 89.2 1174 210.7
= Btooin MVIS CryptoCompare Btooin Index - - - - 1199 36.0 453 635 107.9 69.0 9.6 1032
Mdstream Energy Aerian MLPIndex 39 89 4.6 91 1.5 -1.0 42 -0.5 7.7 1.2 938 71.2
Commodiity Futures Boormberg Commodity Index -1.0 1.5 24 0.9 6.7 6.5 7.8 9.7 133 15.0 208 39.6
USRETs MSC US RAIT Index 11.0 10.7 6.3 17.7 89 10.0 120 9.8 15.0 91 6.4 30.8
US Micro Cap Stocks Russdl Micro Cap Index 11.0 105 6.8 16.0 12.1 70 75 6.0 18.0 143 139 24
US Large Cop Stocks S&P500 Index 14.1 11.3 9.7 17.7 16.6 13.1 148 142 236 17.9 15.1 199
Qobd Red Estde Sec's S&PGobd Rroperty Index 8.1 94 35 138 7.0 44 6.2 6.2 98 52 21 19.6
US Smell Cp Stocks Russdl 2000 Index 111 111 77 16.0 11.8 74 7.8 6.0 17.2 11.3 102 18.1
Intl Dev Bx-US Stocks MSCl EAFE Index 6.4 83 3.0 105 9.1 3.6 57 6.6 126 94 8.1 151
= (osed-End Funds S-Network Composite CHF Index 7.1 - 6.2 12.1 8.1 58 6.8 6.9 123 6.6 4.0 129
Intl Dev Bx-US Redl Est. S&PGobd Ex US Property Index 6.1 89 1.8 115 54 0.1 1.6 32 57 17 -1.8 10.0
US Leveraged Loans S&P/LSTA Leveraged Loan Index 4.6 5.0 45 74 44 4.0 4.0 39 5.3 4.0 338 6.3
Munidpd Hgh Yidd Bonds  Boomberg US HY Muni Index 6.4 6.1 5.1 79 5.6 6.2 6.3 6.0 6.3 4.8 3.1 6.2
Emerging Market Stodks MSC EM Index 47 11.3 2.6 10.3 9.0 20 32 78 114 g5 83 519
US Hgh Yidd Bonds Boomberg US Corporate HY Index 6.7 83 6.8 10.3 54 45 5.1 5.0 74 44 33 35
Cash Boomberg 1-3 Mth Treasury Index 05 1.2 0.6 05 1.0 1.1 1.1 1.0 0.9 0.5 0.2 0.0
US Interm-Term Muni Bonds  Boormberg Municipd Bond 1-10Y Inde 26 32 32 3.0 1.9 23 25 2.7 24 11 0.3 -1.1
Short-Term Bonds Boomberg 1-3 Year Tressury Index 1.1 1.9 1.6 1.1 1.2 1.6 17 1.8 1.6 1.0 0.4 -1.3
Gold LBVIA Gold Rice M 45 9.6 6.8 5.6 76 8.6 938 14.0 138 11.7 8.6 -1.9
Emerging Merket Bonds JAM BVB Gobd Diversified Index 54 7.7 58 74 29 2.1 28 37 4.1 0.3 -1.7 -22
US Interm- Term Bonds Boomberg US. Agg Bond Index 3.1 38 3.7 36 22 28 32 36 34 1.6 0.0 -36
Developed Ex-US Bonds S&P Internationd Sov Ex-US Bond Indk 1.0 39 21 20 0.6 -1.0 -0.9 0.3 0.6 -1.1 -0.7 -82

Source: Bloomberg. Returns for periods longer than 1 year are annualized
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LONG-TERM TRENDS: U.S. STOCKS-TO-GOLD RATIO

) U.S. large cap stocks-to-gold ratio for over 100 years
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Source: Bloomberg
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LONG-TERM TRENDS

) Priced in gold, stocks are yet to regain Tech Bubble highs
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MARKET TRENDS

) 4

Real yields, which historically have had a strong inverse
correlation with the price of gold, are at the lowest level of the
last 40 years...

REAL YIELD, %
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Source: Bloomberg
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MARKET TRENDS

...but the relationship between real yields and gold has broken
down in recent months, possibly as investors look past the
expended rate hike cycle

GLOBAL AGGREGATE NEGATIVE YIELDING GOLD, $/0Z GOLD, $/0Z U.S. 10-YR REAL YIELD
DEBT MKT CAP, $TN 2,100 2,100 (INVERTEDY),1%4
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Source: Bloomberg
U.S. 10-year Real Yield is represented by the U.S. Treasury Real Constant Maturity Treasury (R-CMTs) rate.
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MARKET TRENDS

Despite the year-to-year volatility, longer-term returns have been
surprisingly consistent across multiple currencies

Calendar Year Returns
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD 20-Yr
Average 16 143 363 102 -02 232 184 219 206 184 269 168 60 -281 107 22 112 87 102 212 289 38 45 118
Developed Market: -08 74 154 93 01 271 171 223 127 189 263 116 6.1 77 -46 100 75 17 163 200 -13 50 89
US. Dollar -58 24 248 194 54 179 232 309 58 245 295 101 7.1 -18 -102 81 135 -16 183 251 -37 42 98
Buro 24 84 58 -06 -24/350 104 185 105 223 386 137 52 114 01 118 -07 31 210 149 35 47 84

Canadian Dollar 24 89 232 -18 -23 141 284 122 240 77 228 127 40 [-233 63 70 49 66 70 127 26 -43 51 86
Hong Kong Dollar -55 23 248 188 56 178 234 313 51 245 208 100 68 . -18 -103 82 148 -17 177 245 -31 43 98

Isragli Shekhel -75 114 345 105 39 256 127 197 37 249 210 191 49 105 -104 74 22 58 97 163 -70 81 78
Japanese Yen 62 179 126 77 07 [ 364 243 229 -140 277 129 43 208 -129 107 -99 50 98 -42 171 188 74 39 90
Norwegian Krone 51 44 -36 147 -43 309 137 142 33 41 307 131 -03[-216 206 66 56 82 37 201 22 -10 65 99
Swiss Franc -31 55 38 69 -34 360 142 218 -02 213 169 105 44 85 95 100 86 -08 166 145 -08 46 65
Bitish Pound 32 53 126 76 -20 314 82 203 440 129 339 106 24 45 51 202 41 42 137 213 -26 36 101
Emerging Markets 41 213 552 111 -06 193 197 215 284 179 275 220 59 -199 138 90 123 100 187 261 3877 89 40 147
Bradlian Red 10 211 /912 -25 -32 37 126 96 376 -69 232 237 179 -171 101 344 -108 151 154 231 616 34 -45 140
Argentine Peso -59 23 8192 41 67 202 244 354 160 369 355 194 221 -45 276 369 332 327 N3 83 765 166 94 340

ChineseRenminmi -58 23 248 194 54 150 191 23 -11 245 250 53 59 07 -61 166 55 39 204 172 -65 36 83
Hungarian Forint 62 -04 18 107 -89 390 98 192 158 241 433 286 -29 194 -02 101 -05 69 251 258 652 13 105

Turkish Lira 163 1215 424 14 07 186 201 85 [393 212 339 345 13 -128 69 125 309 20 374 336 966 722 74 231
Indian Rupee 10 58 240 135 05 223 210 173 306 187 241 309 104 -180 07 -60 114 62 72 214 280 -25 43 121
Korean Won 57 65 126 200 -84 151 134 324 424 146 254 138 -19 22 -34 115 -01 29 234 180 56 44 93
Mexican Peso 46 -28 414 292 48 125 251 323 325 188 222 244 -14 116 48 304 73 -18 145 317 -07 31 143
South AfricanRend 164 | 614 -108 -69 -107 320 360 265 470 -32 162 343 120 -102 85 204 -37 20 142 155 313 45 -08 114
Russian Ruble -30 109 307 92 -01 223 128 229 311 274 315 162 17 [-225 651 117 -89 61 177 56 [496 -22 111 152

Philippines Peso 178 56 295 244 68 113 137 101 216 211 224 108 02 [-210 -06 -59 150 138 31 155 186 25 49 98

Source: Bloomberg
Returns for periods longer than 1 year are annualized.
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MARKET TRENDS

The longer-term trend appears intact despite drawdown across
several major currencies
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MARKET TRENDS

Gold looks cheap relative to U.S. stocks and doesn’t look
overbought/stretched relative to Treasuries
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MARKET TRENDS: MINERS VS. PHYSICAL

) Gold miners still look very cheap relative to bullion
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MARKET TRENDS

OPEN INTEREST

Gold futures sentiment has recently picked up as the gold price
has rebounded

GOLD SPOQT, $/0Z

SEE IMPORTANT DISCLOSURES AT THE END OF THIS

PRESENTATION
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Source: Bloomberg
*Data as of most recent available.
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MARKET TRENDS

lower lows

OPEN INTEREST
1,60,000

Silver sentiment trending lower as prices make lower highs and

SILVER SPOT, $/0Z

1,40,000 —

1,20,000 —

1,00,000

M

IRYaN)

L LA

Y

o L WS g 1 T
Wsﬁ\#w Ll
: AR IRN AN !

I ‘ \ I | 14 u
-20,000 & J \”! \“
——Open Interest (LHS) Silver Spot $/0z (RHS)
-40,000
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Bloomberg
*Data as of most recent available.
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MARKET TRENDS

High demand for physical hints at increased perceived systemic
risk

GOLD, $/0z SPREAD: SPQOT -
EYTURES
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Source: Bloomberg
Gold Market Trends Page 16

SEE IMPORTANT DISCLOSURES AT THE END OF THIS
PRESENTATION



MARKET TRENDS: GOLD-TO-SILVER RATIO

No clear excesses in the price of gold relative to silver after epic
extreme in pandemic liquidation
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MARKET TRENDS: HISTORICAL CORRECTIONS

Assuming March was the low, the correction that ended last year
was run-of-the-mill relative to historical bull market declines
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*Technical bear market in context of a larger bull market.
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MARKET TRENDS: STOCK MARKET DECLINES

Gold has had mixed, but generally positive returns during stock
market declines; current environment confirming its value as a

hedge
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MARKET TRENDS: SIGNIFICANT MARKET EVENTS

Gold, however, has mixed historical returns during other
significant market events
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MARKET TRENDS: GOLD RETURNS DURING HIGH INFLATION

Gold has a decent track record as an inflation hedge, but it is by
no means a portfolio panacea during these episodes
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CASE STUDIES 1: STOCK MARKET DECLINES

) Case study 1: gold returns during stock market declines
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CASE STUDIES 2: SIGNIFICANT MARKET EVENTS

) Case study 2: gold returns during significant market events

Global Financial Crisis Taper Tantrum
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CASE STUDIES 3: RISING INFLATION

) Case study 3: gold returns during periods of rising inflation
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APPENDIX: ROLLING CORRELATIONS

ii Y CORRELATION TO GOLD, ROLLING 3-YEAR
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CORRELATION MATRIX

APPENDIX
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0.08:0.11:0.20 -0.09:-0.24: 0.61 : 0.54  0.38 1 0.46 1 0.48  0.31 1 0.59 0.20 '1.00

0.49 0.48 0.54 0.54 0.58 0.560.32:0.21

0.240.07 -0.34:0.73 1 0.75 0.26 : 0.54 10.79 ' 0.55  0.62 0.120.49 |1.00

0.10;0.02;0.15:0.19,0.35,0.180.20;0.150.350.35;0.23 | 0.43 | 0.33  0.27 0.13/0.62 0.37; 0.07 | 0.12,0.26 ; 0.05 ; 0.37 ; 0.09 {1.00

0.70 0.68  0.63 0.64 0.56 0.70:0.34,0.230.16 . 0.21

m Commodity Futures

0.930.31,0.22:0.07;0.17,0.30 -0.02;-0.40; 0.81 / 0.75, 0.35, 0.61,0.81,0.590.810.10, 0.61 ,0.75 | 0.18/ 1.00
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0.88 0.90 0.87 0.90 0.81

m Managed Futures

(=1
<
=
~
N
(=]
©
«©
(=]

0.70 0.73 0.74 0.77 0.69 0.76 0.24.0.17.0.28 0.33 0.55.0.07 .-0.450.87 0.92 0.32 0.75 0.84 0.59 0.77 0.09 0.61 0.77 "8

0.85 0.79 0.84 0.85 0.76 0.89 0.270.16:0.33:0.33 0.46:0.21 -0.31/0.88 : 0.81 0.430.77 0.86 0.750.83:0.090.57 0.79' 0.21 0.87: 0.34 0.86 1.00

m Closed-End Funds

0.04-0.44,0.60, 0.58; 0.22 0.51, 0.51, 0.45, 0.53,-0.02; 0.46 ; 0.40,0.17 ;0.49; 0.06 | 0.58 ; 0.52 '1.00

0.26:0.26;0.34,0.34:0.23;0.30, 0.300.30; 0.12,:0.08 ;0.19; 0.01 -0.16: 0.30,; 0.30, 0.17: 0.23; 0.36 ; 0.29, 0.34:-0.08: 0.25; 0.37; 0.06 : 0.34; 0.29: 0.36 ; 0.34; 0.06 |1.00

0.17,0.12,0.15,0.18,0.19,0.17,0.02,0.01,0.13,0.17 ,0.41

Insurance-Linked

-0.17:-0.21:-0.16:-0.21:-0.11:-0.16:-0.12:-0.07: 0.00 : 0.11 :-0.08: 0.16 : 0.45 -0.18:-0.24: 0.04 :-0.12:-0.22:-0.14:-0.10:-0.13:-0.10:-0.21: 0.12 :-0.22:-0.03:-0.25:-0.19:-0.20:-0.27 | 100

CAVSIT 660 0.03 0.06 (LG9 6,95 G.07 | -

0.13-0.10;0.11:0.150.04 | 0.06 | 0.07 | 0.01 | 0.02-0.05/ 0.31 0.03 | 0.02 | 0.14 -0.05; 0.22 | 0.11 |-0.07 0.24 | 0.00 }1.00

*Correlations for asset classes with less than 10 years of benchmark data are calculated since inception.
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DISCLAIMER & TERMS OF USE

DISCLAIMER

Magnus Financial Group LLC (“Magnus”) did not produce and
bears no responsibility for any part of this report whatsoever,
including but not limited to any macroeconomic views,
inaccuracies or any errors or omissions. Research and data
used in the presentation have come from third-party sources
that Magnus has not independently verified presentation and the
opinions expressed are not by Magnus or its employees and are
current only as of the time made and are subject to change
without notice.

This report may include estimates, projections or other forward-
looking statements, however, due to numerous factors, actual events
may differ substantially from those presented. The graphs and tables
making up this report have been based on unaudited, third-party data
and performance information provided to us by one or more
commercial databases. Except for the historical information contained
in this report, certain matters are forward-looking statements or
projections that are dependent upon risks and uncertainties, including
but not limited to factors and considerations such as general market
volatility, global economic risk, geopolitical risk, currency risk and
other country-specific factors, fiscal and monetary policy, the level of
interest rates, security-specific risks, and historical market segment
or sector performance relationships as they relate to the business
and economic cycle.

Additionally, please be aware that past performance is not a guide to
the future performance of any manager or strategy, and that the
performance results and historical information provided displayed
herein may have been adversely or favorably impacted by events
and economic conditions that will not prevail in the future. Therefore,
it should not be inferred that these results are indicative of the future
performance of any strategy, index, fund, manager or group of
managers. Index benchmarks contained in this report are provided so

that performance can be compared with the performance of well-
known and widely recognized indices. Index results assume the re-
investment of all dividends and interest.

The information provided is not intended to be, and should not be
construed as, investment, legal or tax advice nor should such
information contained herein be construed as a recommendation or
advice to purchase or sell any security, investment, or portfolio
allocation. An investor should consult with their financial advisor to
determine the appropriate investment strategies and investment
vehicles. Investment decisions should be made based on the
investor’s specific financial needs and objectives, goals, time horizon
and risk tolerance. This presentation makes no implied or express
recommendations concerning the way any client's accounts should or
would be handled, as appropriate investment decisions depend upon
the client's specific investment objectives.

Investment advisory services offered through Magnus; securities
offered through third party custodial relationships. More information
about Magnus can be found on its Form ADV at
www.adviserinfo.sec.gov.

TERMS OF USE

This report is intended solely for the use of its recipient. There is a
fee associated with the access to this report and the information and
materials presented herein. Re-distribution or republication of this
report and its contents are prohibited. Expert use is implied.
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