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1970-1974

The History of Gold Cycles

Falling Gold Production
Inflationary Regime

Central Banks Accumulating Gold
Lack of New Gold Discoveries

1975-1979 = 1980-1984 | 1985-1989 & 1990-1994

Falling Gold Production
Gold-to-S&P 500 Ratio at Historical Lows
China Driving Commodities Demand

1995-1999 = 2000-2004 = 2005-2009

2010-2014 = 2015-2019

Falling Gold Production
Central Banks Accumulating Gold
Government Debt at Historical Levels
Unsustainably High Fiscal Deficits
Gold-to-S&P 500 Near All-Time Lows
G-7 Economies Entering a
Manufacturing Revitalization Era
Rising Deglobalization Trends
The Onset of an Inflationary Regime
60/40s Looking For Haven Alternatives
Lack of New Gold Discoveries
Ultra Capital Conservatism by Major
Miners
A Trifecta of Macro Imbalances:

* Debt Problem of the 1940s

* Inflationary Issues of the 1970s

* Asset Valuation Imbalances of

the 1920s and 1990s

2020-2024 | 2025-2029 | 2030-2034



Varios catalizadores:

- BANCOS CENTRALES comprando masivamente (INDIAy CHINA)
- Aseguradoras chinas

China permite a sus aseguradoras invertir en oro,
lo que desbloqueara 26.500 millones en nuevas
adquisiciones

- Cliente retail Indiay China

- Shortsqueeze

- - EEUU => Lucha contra milkshake

- el sistema financiero global funciona en torno al délar. En
su vision, la economia mundial es como un gran batido
(milkshake) que absorbe todo lo demas, deuda, divisas...

- EEUU GENERA INFLACION y $ SUBE!!

- Repatrian oro a las bévedas de COMEX para debilitar $



DEUDA y DEFICIT EEUU

Canada, Mexico, and China Make Up Nearly Half of U.S. Trade
U.S. trade in goods, 2023
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DEUDA prepandemia 23 Q4 2023 34 35
actual 35 Q4 2022 30 45 doblas M2

h2% 13% 30%

Aumentara la deuda entre & y 14 Tr Trump

Intereses 1 Bn segundo mayor gasto presupuestario por encima de defensa

ARanceles Trump

Aranceles a mexico y canada del 25% TOTAL 1 Bilon

China del 10%

Importa 3 T 300 M 10% a todas las importaciones del mundo son 300k Millones o 3 Billones de ingresos en 10 afios (mirar cuadro)

pero también vas a vender menos con lo cual ingresas menos



ne irump r¥ian
(billions, 2026-2035)

Policy Proposals Low Central High
Extend and Modify the Tax Cuts & Jobs Act (TCJA) -$4600 -$5350 -$5,950
Exempt Overtime Income from Taxes -$500 -$2,000 -$3,000
End Taxation of Social Security Benefits -$1,200 -$1,300 -$1,450
Exempt Tip Income from Taxes -$100 -$300 -$550
Lower Corporate Tax Rate to 15% for Domestic Manufacturers -$150 -$200 -$600
Enact or Expand Other Individual and Small Business Tax Breaks -$150 -$200 -$350
Strengthen and Modernize the Military -$100 -$400 -$2,450
Secure the Border and Deport Unauthorized Immigrants $0 -$350 -$1,000
Enact Housing Reforms, Including Credits for First-Time Homebuyers -$100 -$150 -$350
Boost Support for Health Care, Long-Term Care, and Caregiving -$50 -$150 -$300
Subtotal, Tax Cuts and Spendlng Increases -$6,950 -$10,400 -$16,000
Establish a Universal Baseline Tariff and Additional Tariffs $4,300 $2,700 $2,000
Reverse Current Energy/Environment Policies and Expand Production $750 $700 $550
Reduce Waste, Fraud, and Abuse $250 $100 $0
End the Department of Education and Support School Choice $200 $200 $0
Subtotal, Revenue Increases and Spending Reductions $5,500 $3,700 $2,550
Net Interest -$200 -$1,050 -$2,100

Total, Net Deficit Impact



¢.Como financio lo anterior ? M2
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2025-01-06: 21,692.1 Billions of Dollars, Weekly,
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Shaded areas indicate U.S. recessions. fred.stlouisfed.org



¢ SE HAN ROTO LAS CORRELACIONES?



¢COMO VALORAMOS EL ORO?

EL ORO CUBRE ANTE LA POTENCIAL FORMACION DE TIPOS DE INTERES REALES NEGATIVOS =>
Moneda fiat pierde valor

Ecuacién de Irving Fisher (1 4+i) =1 +7r).(1 +n) Interés real
. Rendimiento real, Mide el incremento (decrecimiento)
r en “bienes”
hsa‘do lnflactén.'Midc ol incremento en el indicg de (1 + ,-) — ( 1 + 1)
T :;::::o al Consumidor o indicador que cumpla con dicho ( 1 + 7.‘.)
Dénde:

r = tasa de interés real
i = tasa de interés efectiva
n = tasa de inflacion



U.S. 10 Year Treasury

US10Y:Tradeweb

Yield | 5:05 PM EDT

4.277% 4 +0.006

FRED -~

ECONOMIC DATA | ST LOUIS FED

Your trusted data source

since 1991

Categories > Money_ Banking, & Finance > Interest Rates > Interest Rate Spreads

7 10-Year Breakeven Inflation Rate (riov

Sea rch FRED ... Q

Release Calendar FRED Tools v FRED News FRED Blog About FRED ~

DowWNLOAD &

TIPs (real) = US Treasury (Nominal)-Breakeven Rate

Units: Prevomer e
Percent, Dail N ) = )
= 10-Year Breakeven Inflation Rate
30
25
oA M.’\
as
[-I.]
201607 201701 201707 201801 201807 2019-01 201907 2020-01 2020-07 2021-01 202107 2022-01 202207 2023-01 202307 2024-01
Shaded areas indicate LS. recessions. Source: Federal Reserve Bank of 5z Louis fred.stlouisfed.org £
U.S. 10 Year TIPS
EXPORT 1, WATCHUST + FAST MONEY HALFTIME REPORT
US10YTIP:Exchange
Yield | 12:05 PM EDT
%% A+
2.023% 0.033
A
1D 5D m M &M YTD v 5Y ALL 4
+ Comparison ™ . Display. Studies. &, s -+ B
4.00
300

A\

(VAN ) ~\
\ r’\’\/ M e
\H_\ | ~/

T T T T
1098 2000 2002 2004 2006 2008 2010 2012 2014 2018 2018 2020 2022 2024

SUMMARY NEWS




Recordar: Tipo Real (TIPS) = Tipo Nominal (FFR) — expectativa Inflacion

Real rates vs. gold
150 - 2200

—10-year US TIPS Yield (LHS, Inverted) —US Dollar Gold Price (RHS)
3.00 2000
-1.5% $2,100

= _ 0
250 R 0’93 A) 1800
1.0% $1.900
200 1600
05% £1.700
150 1400 0.0% )\M/\

.- Ur ) $1,500

100 - 1200 0% 1,300
1.0%

050 (LY - 1000 $1,100
1.5%

0.00 - ; L 800 i
20%

050 600 25% Correlacion de 93% hasta 2022 "

.00 400 30% $500

150 ——10year US TIPS yield —— Gold in USS/oz (right) 200 5% 00

200 0
U3 L uf s " 13 15 17 14 21 23

Source: BullionVault wa LBMA, St Louis Fed, US Treasury




¢, SE HAN ROTO LAS CORRELACIONES ?

NO =>SE HAN DESPLAZADO






Gold: stock-to-flow ratio since 1900
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El World Gold Council (Consejo Mundial del Oro) estima que a lo

largo de |a historia han sido minadas en torno a 200.000

toneladas de oro. A esta cantidad (es decir, la oferta total) podemos

denominarla stock (existencias).

Paralelamente, se minan unas 2.500-4000 toneladas de oro cada ano
(1,5%). A esta cantidad es a la que podemos referirnos como flow

(flujo).
Existencias => 200k Tn
Flujo => 2500-4000 Tn

Ratio = 70-80 Muy alto

1 Tonelada => 35,000 Onzas Troy
1 Onza Troy => 31 gramos = 2188 $

Onza Troy (Troyes, Francia)

El peso troy es un sistema de unidades de masa
utilizado habitualmente para metales
preciosos, piedras preciosasy polvora. El
nombre procede de Troyes, Francia, pues se
sabe que el sistema troy de pesos se usaba alli
en la época medieval, en la feria celebrada en
Troyes, en el noreste de Francia.



CAPITALIZACION BURSATIL DEL ORO

OFERTA TOTAL| TONELADA ONZA PRECIO
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