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FOMC voters - likely a less hawkish tilt in 2019-2020
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‘ MEETING PROBABILITIES

MEETING 0-25  25-50 50-75 75- | 100- | 125- 150- | 175-  200- 225- 250- | 275- | 300- 325- @ 350- 375-  400- 425- 450- 475-
DATE 100 125 = 150 175 | 200 225 250 275 300 325 350 | 375 400 425 | 450 475 500
30/1/2562 0.0% 1.6% 098.4%] 0.0% J0.0%
20/3/2562 0.0% 00% 0.1%  6.6% 93.3%§ 0.0% J0.0% 0.0%  0.0%
1/5/2562 0.0% 0.0%  0.0% 0.0% 0.1% 6.3% 89.8%f§ 3.7% J0.0% 0.0% 0.0%  0.0%  0.0%
19/6/2562 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1%  5.6% 80.1%] 13.8% J0.4% | 0.0% 0.0%  0.0% 0.0% 0.0%  0.0%

31/7/2562 | 0.0% | 0.0% | 0.0% | 0.0% 0.0% 0.0% 0.0%  0.2%  7.9% 76.0%) 13.4% J0.4% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
18/9/2562 | 0.0% 0.0% | 0.0% 0.0% 0.0% 0.0% 00% 02%  7.7% 76.4%} 14.9% J0.7% 0.0% 0.0% 0.0% 0.0%  0.0%  0.0%  0.0% 0.0%
30/10/2562  0.0% | 0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.6%  11.4% 73.1%] 14.1% J0.7% 0.0% 0.0% | 0.0% 0.0%  0.0%  0.0%  0.0% | 0.0%
11/12/2562 | 0.0% 0.0% 0.0% 0.0% | 0.0% | 0.0% 0.1%  1.6% 16.9% &67.9%] 12.9% §0.6% 0.0% 0.0% | 0.0% | 0.0% 0.0% 0.0% 0.0% 0.0%
29/1/2563 | 0.0% | 0.0% | 0.0% | 0.0% 0.0%  0.0% 0.3%  3.8%  24.2% 60.0%) 11.1% J0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%  0.0% 0.0%

CME FedWatch Tool Screen cap taken on 17 January 2019
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CLOCK

US Debt Clock.org

== [‘5lale Debt Clocks ) (Warld Dedt Clecks

p

BT PER CITIZEN uI'IEBT PERTRXPAYER,
$66.843 1 s179.4s4j

$21,948,723,178,967 ;

U3 FEDERAL SPENDING 1145 % US FEDERAL BUDGET DEFICT
( $4,185985,769,592 5 $857,381530,366

US FEDERAL BUDGET DEFICIT/SURPLUS TQ GOP RATIO |

1.536% | 3.353% | 1.629= | 9.667= | 4.112%
1980 1990 2000 2010 | HOW

Largest Endget lems

MEDICRREMEDICAID L, . SOCIAL SECURITY DEFENSETWAR
$1,070.206,745.830 4y $1,000,420,206,401 iz, $671,335,655.241

[ TOTAL STATE REVEMUE |
$1,625,601,900,631

FEDERAL TRANSFER
$1,213,834,061,539

520.848.502.094.485]) [ $7.254,868,215,526 )

TOTAL LOCAL REVENUE
$1,364,315,852,260

PROPERTY TAX REVENUE
$582,846,005,442

(TOTAL FEDERAL/STATE/LOCAL SPENDING

[REVEWUE PER CITIZEN )
39,106

/A
REVENUE PER EMPLOYEE

§737,508

U5 INCOME TAXPATERS |

nEvENu[mGnPrm‘nj_] 122,289,006

( SPENDING T0 GDP RATID |
30.307 % j’J

34.798%

(REVENUE PER TAXPAYER )
. $13,294

US ROPULKTION
328.367.710

U5 WORK FORCE HOW
157,089,187

US WORK FORCE 2000+
157,155,888

STATE DEBT
§1,202,511,294,639

UNFUNDED PENSION LIABILITY.
$6,475,133,545,231

$1

CEFICIALUNCMPLOYED)
6,280,082
ACTUAL UNENPLOYED
12,375,937

A Get the iPhone App | — _—
t-

Us FEDERAL TAX REVENUE T &1 A\nj_\ L;Eumug PER CITIZEK ; [REVENUE PER TRUPAFER) INCOME TAX REVENUE PAYROLL TAX REVENUE (CORPORATE TAX REVENUE
f $3,328,604,239,226 y_ $10.137 ,c’é 527,221 ) (_$1,702,127,176,791 $1,189,127,176,793 $252,969,947,236 |

US FEDERAL REVENUE TOGDP RlTIO‘-_
I NOW- 15.97% I

900- 3.1080% | 1950- 14.37% | 2000- 18.05%

TARIFF TAX REVENUE

$58,101,426,011
LOCAL DEBT

,869,601,930,523

MUNICIPAL EMPLOYEES
19,551,821

BOLLAR SUPPLY ANDED 2618
$619,574,540,860

DOLLAR SUPFLY ADDED 1913
$651.208,042

INCOME SECURITY L [ NET INTEREST ON DEBT FEDERAL PENSIONS { GROSS DERT TO GDF RATIO
$201.646,631.402 o $£344.637.774.864 32?1.433.153.03;] k-[ 105.27

US TOTAL INTEREST PAID (TNTEREST PES CT2EN | { us ToTAL DEBT *‘”"b"—\'mmnmmumsu‘ (TOTAL DEET PERFMNILY) [ SAVINGS PER FAMILY)
t $3,062,878,177,658 ;.‘,- $9.328 ) | $72,027,634,923,586 ;1 $219.354 J [ sess.035 | [ s11.613 )

PRIVATE SECTOR 108%
124,929,635

WO IN LABOA FORCE RO,
95,657,811

FULL.TIME WORKERS,
120,070,304

DOLLAR TO CITIZEN RATIO N

%1,887 PERCIT.
SELF -EMPLOYED 0T Ik LAECR FOACE 2200+) | [PART-TIME WORKERS |, [COLLAR TO CITIZEN RATIG 191
0,034,004 80,336,880 26,981,940 $6.69 PER CIT.

TOTAL PERSONAL DEBT +151 %] MORTGAGE DERT
$19,446,289,583,594 4 $15,431,224,822,092

STUDENT LOAN DEBT CREDIT CARD DEAT FERSONAL DEBT PER CIT,
4 $1,588,826,987,702 [ $1,052,262,874,135 4y $59.220

UNION WORKERT
15.075,117

MEDIAN INCOME NOW
$32,654

MEDIAN HEW HOME koW
$324,801 }’

Maner Creation
MONETARY BASE NOW 45790
$3,378,303,323,166
MOMETAEY BASE 2000
$607,460,977,529

M2 MOMEY SUPPLY WOW +21200
M2 MOKEY SUPPLY 2000
$4,674,293,505,770

TREASURY SECURITIES NOW +1,056%
$1,170,008,856,632

TREASURY SECURITIES 2000
$101,208,216,556

GOVERNMENT EMPLOYEES
23,653 882

MEDIAN INCOME 00 +)
$30.443

MEDHAN WEW HOME 2000
1 __s161.401

DOLLAR TO QIL RATID MW
%18.54 PEA BEL,
DOLLAR T0 GIL RATIG 1913
$2.16 PER BEL.

CURREMCY AND CREDAT DERIVATIVES NOW 60550
$623,581,323,507,360
CURRENCY AND CREDIT DERIVATIVES 2000
$88,493,178,282,576

MARUFRCTURING JOES HOW
12,821,419
WANUEACTURING JOES 2000%
17.274 989

BANKRUPTCIES
803,606
FORECLOSURES
423.748

PRISON INMATES

DOLLAR TO SILVER RATHD KO,

r 2,151,479 $696 PER 0Z.
COMVICTED FELOKS DOLLKR TO SILVER RATKD 1913
20,112.297 52,64 PER 0Z.

[_" USIMPORTED OIL | IMPORTED 0IL - OPEC
5.

251,222 920975 g $71.584.179.280

US RETIAEES
52902771

US VETERANS
20.894.993

PUBLIC SCHOOLSTUDENTS
50.730.212

Trade Nombers
1S DEBT HELD GY [OREGK COUNTAIES, US TRADE DEFICIT L _[US TRADE DEFICIT - CHINA
i $6,172,560,080,758 | $884.102,295.377 o $418.414.959.800

I\

SMALL BUSINESS ASSE[S,_‘ CORPORATION ASSETS | HOUSEHOLD ASSETS | (—lmjm
%$13,106,783,327,079 o $25,086,759,319,429 n$111,546,901,609,739 $149,740,444,255,722 A $456,024 ]

(U5 DISABLED
10,182‘552'-]

US ARMED FORCES
1.354.401

[CHARTER SCHODL STUTENTS)

[ 3320548 ]

U5 FEDERAL BUDGET DEFKIT (GAAF]
t $6,080,211,961,333

LIVING IN POVERTY
f 38,130,922

MEDICARE ENROLLEES
50,135,045

FUOD STAMP RECIFIENTS
37,305,190

WITHOUT INSURANCE
27.584,980

MEDICAID RECRPIENTS
75,235,175

TOTAL RECEIVING BENEFITS,
168,793,389

DOLLAR TO GOLD RATIO HOW)
£5.594 PER OZ.

DOLLKR TO GOLD EATIO 1913
$28.73 peroz. )|

FARER 01 SILVER AATID oW
191.50 to1 |

PAPER TO GOLD RATIO ’IDW
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SOCIAL SECURITY LIABILITY MEDICARE LIABILITY US UNFUNDED LIABILITIES (GAAP) . [TRHLTY REA TAAVER
$19,861,486,913,357 $29,241,095,233,173 35 $122,149,902,789,910 ¢ $998,753
3

USdebtclock Screen cap taken on 19 January 2019



Gold Price (USD)
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Gold and debt had a positive monthly correlation of

87.7% from 2000 - 2018

U.S. Debt vs Gold

This is the level the gold price
would be if the price reverted
back to the debt correlation

Gold and debt had a postiive
monthly correlation of

87.7%

From 2000 - 2018

2000 2002 2004 2006 2008 2010 2012 2014 2016 201
mm United States: Total Treasury Securities Outstanding (FUBLIC DEBT)
= Gold Bullion LBMA Gold Price (USD)
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Spot Gold weekly

- YIG  iudldumsindoulrovoosimnooriul 2019 - 185000
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YIG ' Global gold-backed ETF holdings and flows

INTERNATIONAL CO. LTD.

ns:iadunuISUikanduidn ETF nooaniusoolasunagarievoot 2018

Flous (tomes) “SPDR nauumilumsiionsovnovmluidoua.n-sa. owou 11.83 du. 7.68 du  coe.usse:
la: 25.923 ciucnuariy  hiavomn SPDR aamsionsovnovmar 5 1aoudack

1,350

Oct 17 MNow 17 Dec 17 Jan 18 Feb 18 Mar 18 Apr1d May 18 Jun 18 Jul 18 Aug 18 Sep 18 Oct18 Mow 18 Dec 18

Morth America | Europe | Asia Other | Gold, US$/oz

Data as of 31 December, 2018

Sources: Bloomberg, Company Filings, ICE Benchmark Administration, Shanghai Gold Exchange, World Gold Council; Disclaimer
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NOYNUISADIA:WYANISNODNUAAEMUIIEAD
yru:RIWUanu:BeouriRaniu:gnsiuaaraluduariin

dugadun 18/12/2018 nauunibuamu:sognsidunso

Isnhavoniduanmu:unaans 25 aumraacionu

IMudUanrinaugasun 18/12/2018 i
:o dhuouamu: Short TuwWorvosa COMEX acao 378 &ruru g :
189,630 drurun IMAU 278,780 Ala :
:o Shuouamu: Long TuwWorvosa COMEX WU 10,886 &rury 4 :
1100,828 &runvr iU 313,610 Ala !
anmu:andiduaniuBoansn 11,198 drurur inri i

I

i

34830 nila
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18/12/2561
11/12/2561
04/12/2561
27/11/2561
20/11/2561
13/11/2561
6/11/2561
30/10/2561
23/10/2561
16/10/2561
9/10/2561
02/10/2561
25/09/2561
18/09/2561
11/09/2561
04/09/2561
28/08/2561
21/08/2561
14/08/2561
7/08/2561
31/07/2561
24/7/2561
17/7/2561
10/7/2561
3/7/2561
26/6/2561

LONG
100,828
89,942
99,414
79,992
84,356
79,529
82,188
80,105
99,368
95,333
82218
100,671
98,513
97,904
100,593
101,651
105,971
107,143
104,803
105,849
110,580
110,249
107,775
107,402
104,275
94,845

(AUavinauaadun 18/12/2018)

AS OF DATE

SHORT NET

89,630
90,008 e
109,201
138.382
136207
158,723
129,634
135,628
137.484
144715
191,672
180.274
182,190
180,367
175812
184373
181743
197,171
188,127
171965
153,108
148671
134224
109.929
105,529
94869

AL : Data provided by CFTC.gov lia: YLG



YIG soBonooonsunasnany 2018 idoinsvaaducoict) 2015

BULLION
Top 20 WORLD OFFICIAL GOLD HOLDINGS
International Financial Statistics, January 2019*
— s ] — Tonnes % of reserves**
TuU 2018 sunAsnavkalairondlaniwunmsiio : United States 81335 2%
AsovnovmluBunuaisovs:raUs:INA Tasluidouu.n.-w.g. 2 G"””ly 23;9; ::zj
aly A9 5%
sunmsnanondlanihsonoomuinnat 450 du lagdus:inAw 4 France 24360 >9.0%
5 Russia 2,066.2 17.6%
BonanoenvsalBe, qsi, MBnamu la:duide,duladiBe, Tne | [ Mailand China T8428 3% |
. - 7 Switzerland 1,040.0 5.1%
WAaUUud, 8aUd, Wiaudia:soms  soulufivodunnauuidnéo g Japan 7652 2.4%
° :i - ij ~ T . 2 U 9 Netherlands 6125 65.5%
novmMluigous.A. 1I0unsoIsniusounN 0 Yy 5920 5 0%
11 ECB 504.8 25.8%
UJoO8IruuALAODMSINSLNANSNATD 12 Taiwan 4236 3:5%
A 13 Portugal 3825 63.8%
1.  ns:Dgbunuaisoos:rnoouUs:INAooNKIvOINaNAaIduU 14 Kazakhstan 3454 44.9%
15 Saudi Arabia 323.1 2.4%
Qoaa']s'ahs"g 16 United Kingdom 3103 7.3%
= . 17 Lebanon 286.8 20.2%
2.  msuUsuaugadaaounsaonu 18 Spain 2816 15.8%
_ _ 19 Austria 280.0 48.3%
3. MsuSmsIuUIBOSN 0 ke 051 121%

OW&UULY  “AAnosianoor U 2019”7 20 unsiAu 2019 AL : World Gold Council
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0 wus:noumsikovisnoor
usunumisu 10 suduisni
Aunu AISC ciooous uov
niswaalul 2017 og
s$:hoo 621-1,009 aoaans
ciooous

 dunu AISC Tasiadauoo
uSUnikiooneovninndiaa
10 duduisniul 2017 ogin
853.22 aoaarsciooous
acavianudogoins:au 856
aoaansciooousiul 2016

TOP TEN GOLD MINING COMPANIES 2017

dununthindooiuu All-in Sustaining Cost (AISC)

Barrick Gold 5.32
Newmont 5.27
AngloGold Ashanti 3.76
Kinross Gold 2.67
Goldcorp 2.57
Newcrest Mining 2.38
Polyus 2.16
Gold Fields 2.16
Agnico Eagle 1.71

Freeport McMoran 1.43

owduuun  “Arimosimnoom U 2019” 20 unshAu 2019
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32

46.1

4.8

5.2

3.4

2.5

2.5

2.6

2.4

21

1.5

2.2

-10.7

2.3

-9.8

6.5

2.7
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$750
$924
$1,005
$954
$825
$787
$621
$1,009

5804

2.7

6.9

-3.1

-3.6

3.2

-36.6

8.2

2.4

: Mining
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® SPDR nduLINBonoomMdnASH ]
- 1,300.00

* amu:nalu Futures novluaaiaComex
aqao

L
I'”**ﬂ'n £1,25000

f i
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©1,200.00

aoaans !
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Gold Trader Asso. Gold Bullion &0 mins

3 . < 22,000.00
| YIG  msindoulrovonsimnooriuls:ineiul 2018 E
S vnidonadusimnovAluds:nAlul 2018 Usucoaaad 550 uncounnnoosn Ko -2.7%

5' “Icidnsoumsindodamns:duaoaaivcnnaa 2,150 undounnnoos” ';21’”“'““
£ % High U 2018 : 20.300 LinclouNNovEN Ezu’mm
5‘ Close : 19.700  2%:000-00
' Open : 20,250
19,000.00
18,500.00
Low U 2018 : 18,150 Lincieunnneoen . : E
“s:ducaalusou 2 U 10 1dou”

$17,500.00
. Q1/2018 Q2/2018 Q3/2018 Q4/2018
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