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A TIME OF ESCALATING RISK k!

Gold addresses four key risk themes:




WHAT WE'VE LEARNED k)
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GOLD MAKES POWERFUL MOVES UP
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Play where the ball
is headed, not where
it lies.”




OLD: KEEPING THE COMPLEX (TOO) SIMPLE?
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GOLD, WHAT THE HATERS SAY:

GOLD vs S&P500 Total Return Index
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A pet rocl( that
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and does nothing.

...REALLY?



GOLD, WHAT MATH & HISTORY SAY k)

KEEP IT SIMPLE: Gold is a life insurance for dying currencies.

Ounces of gold bought for $ 1,000

Investment Year Ounces Gold %
Price change

$1,000 1913 S0 $ 20 -99%
$1,000 1971 28 $ 35 -98%

$1,000 1999 4 $ 250 -90%
$1,000 2002 3 $ 300 -87%
$1,000 2025 0.31 $3,200




WHAT GOLD SAYS: THE ‘MIGHTY’ DOLLAR
CRASHING PRECIPITOUSLY
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Your dollar will be
worth just as much
tomorrow as today.

1| $20,000 OR
% $200,000

... HMMM




GEOPOLITICS

KEY CONCERN #1




KEY CONCERN #2: INFLATION ¥

Words replacing math:
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OUR VIEW? KEEP IT SIMPLE:

INFLATION

MONETARY EXPANSION

Trillions USD

$120

$100

$80

$60

$40

$20

World Money Supply (M2) Adjusted to USD

Globally the money supply
has grown 5x in 20 years

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2024 2025



AND THE GOOD NEWS IS... ¥

Gold Adjusted for Money Supply
es / US M2 Money Supply - s of 2/1/20 +0.70
...even at $3,200, when .

adjusted for U.S. money
supply, gold is trading
today 75% below its

1980 peak. o

'70-'74  '75-'79 | '80-'84 = '85-'89  '90-'94  '95-'99 | '00-'04 & '05-'09 '10-'14 '15-'19 @ '20-'24
Source: Bloomberg; Tavi Costa © 2025 Crescat Capital LLC)




RISING RATES BREAK THINGS:

Fed Funds Rate, 1955-2024

FRED - Faderal Funds Effective Rate

Beginning of
Secular Uptrend




HOW WE UNDERSTAND GOLD

A deliberately & conveniently
misunderstood asset.



...AND THE SUPPLY DEMAND CRUNCH ¥
IS INCREASINGLY ACUTE...

Moz Found - xploration Expenditures

BODDINGTON & BETZE POST RED LAKE CANADIAN MALARTIC, SWAN (FOSTERVILLE)

BULYANHULU & KUPOL DETOUR LAKE & GREAT BEAR

TROPICANA RED HILL &
HEMLO & MORILA & FEKOLA & HEMI
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Global exploration expenditure (USD Billions)
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...AND OWNERSHIP OF GOLD AT EXTREME LOW.

Gold & Gold Miners as a % of Total Global Assets
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GOLD: HOW TO OWN IT. ¥

PHYSICAL VS. PRIVATE VAULT JURISDICTION INSURANCE LOGISTICS LIQUIDY SERVICE
PAPER GOLD VS. chm’\IERC'AL MATTERS MATTERS MATTERS MATTERS MATTERS

THE LARGEST & SAFEST :
PRIVATE GOLD VAULT ...and reputation matters!

IN THE WORLD



EMAIL ME

LET'S
CONNECT

%ﬂ%@ﬁiﬁ!
i3y [ 48
@E%E‘él ho




VON GREYERZ

PRESERVING
GENERATIONAL WEALTH

VON GREYERZ AG @
BAHNHOFSTRASSE 43

CH 8001 ZURICH +41 44 213 62 45
SWITZERLAND 9:00 AM - 6:00 PM (CEST) contact@vongreyerz.gold www.vongreyerz.gold




