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Gold and Real Rates

Gold (black) and Real Rates (inverted in grey)
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Gold and Real Rates

Gold (black) and Real Rates (inverted in grey)
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Gold and the U.S. Dollar

Gold (black) and the U.S. Dollar Index (inverted in grey)

",ryﬁ’v

|

B Gold (R1) 4160

Monthly 12/31/1969 - 10/1/2026
US Dollar Index on 9/30/26 (R2) 101.5
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Gold Miners Relative to Gold

NYSE Arca Gold Mining Index / Gold Price
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Gold Miners vs S&P 500

NYSE Arca Gold Miners Index / S&P 500
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Technical Price Chart
Gold (grey) with 50-day Moving Average (black) and 200-day Moving Average (black)

Daily 12/31/2013 - 10/1/2026
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Gold RSI

Gold (black) and 14-month RSI (relative strength index) (lower panel in grey)

Monthly 12/31/1970 - 10/1/2026
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Gold in Log Trend Channel

Gold (black) and Log Trend Channel (Line of best fit +/- 1 and 2 Standard Deviations)

Weekly 1/3/1975 - 10/1/2026
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Gold and CFTC Speculative Positioning

Gold (black) and CFTC Net Speculative Position (adjusted for open interest)
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Gold Mining Benchmarks and Gold

NYSE Arca Gold Miners (blue), Junior Miners (green), and Gold (orange)

Normalized As Of 03/29/2019

Daily 3/29/2019 - 10/1/2026
B NYSE Arca Gold Miners Total Return on 9/30/26 (R1) 345.69
B vanEck Vectors Junior Gold Miners ETF Total Return on 9/30/26 (R1) 296.13
M Gold Spot Price ($/0z) Return (R1) 221.90
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Disclosure

This presentation was prepared by Merk Investments, LLC. Information presented is for general information purposes
only and does not constitute an offer to sell, or a solicitation of an offer to buy, any investment security. The information
presented is the current view of the presenter and subject to change without notice. An investment in a strategy
described herein has risks, including the risk of losing some or all of the invested capital. Before embarking on a
described investment program, an investor should carefully consider the risks and suitability of the described strategy
based on their own investment objectives and financial position. Past performance is no guarantee of future results.
Past performance does not guarantee future results.

The information presented may include opinions, projections and other “forward-looking statements.” Due to numerous
factors, actual events may differ substantially from those presented. Merk Investments assumes no duty to update any
such forward-looking statements or any other information or opinions in this document. Any information and statistical
data contained herein derived from third party sources are believed to be reliable, but Merk Investments does not
represent that they are accurate, and they should not be relied on as such or be the basis for an investment decision.

Charts, graphs, and tables are provided for illustrative purposes only. References to any indices are for informational
and general comparative purposes only. There are significant differences between such indices and the investment
program of Merk Investments. Merk Investments may not invest in all or necessarily any significant portion of the
securities, industries, or strategies represented by such indices. References to indices do not suggest that Merk
Investments will, or is likely to, achieve returns, volatility, or other results similar to such indices. No representation is
made hereby with respect to the accuracy or completeness of such data. The performance data of various indices
mentioned in this update are updated and released on a periodic basis before finalization. The performance data of
various indices presented herein was current as of the date of the presentation. Please refer to data returns of the
separate indices if you desire additional or updated information. Indices are unmanaged, and their performance results
do not reflect the impact of fees, expenses, or taxes that may be incurred through an investment with Merk. Returns for
indices assume dividend reinvestment. An investment cannot be made directly in an index. Accordingly, comparing
results shown to those of such indices may be of limited use.
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