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Gold Performance in Major Currencies, 2000-2023 YTD

Year USD EUR GBP AUD CAD CNY JPY CHF INR Average
2000 -5.3% 1.2% 2.4% 11.2% -1.9% -5.4% 5.8% -4.2% 1.4% 0.6%
2001 2.4% 8.4% 5.3% 12.0% 8.8% 2.4% 18.0% 5.5% 5.8% 7.6%
2002 24.4% 5.5% 12.3% 13.2% 22.9% 24.4% 12.2% 3.5% 23.7% 15.8%
2003 19.6% -0.2% 8.0% -10.7% -1.3% 19.6% 8.1% 7.4% 13.9% 7.2%
2004 5.6% -2.0% -1.7% 1.5% -2.0% 5.6% 0.8% -3.1% 0.1% 0.5%
2005 18.1% 35.2% 31.6% 25.9% 14.1% 15.1% 35.9% 36.3% 22.8% 26.1%
2006 23.0% 10.4% 8.1% 14.3% 23.3% 19.0% 24.2% 14.1% 20.7% 17.5%
2007 30.9% 18.4% 29.2% 18.0% 12.0% 22.5% 22.5% 21.8% 16.9% 21.4%
2008 5.4% 10.0% 43.0% 30.5% 28.7% -1.5% -14.2% -0.8% 30.0% 14.6%
2009 24.8% 21.8% 13.0% -1.6% 7.9% 24.8% 27.9% 21.1% 19.2% 17.6%
2010 29.5% 38.6% 34.2% 13.9% 22.8% 25.1% 13.2% 16.8% 24.8% 24.3%
2011 10.2% 13.8% 10.6% 9.9% 12.7% 5.2% 4.5% 10.7% 30.7% 12.0%
2012 7.1% 5.0% 2.4% 5.3% 4.2% 6.0% 20.7% 4.5% 11.1% 7.4%
2013 -28.0% -30.9% -29.4% -16.1% -23.0% -30.1% -12.6% -29.8% -19.1% -24.3%
2014 -1.8% 11.6% 4.4% 7.2% 7.5% 0.7% 11.6% 9.4% 0.2% 5.6%
2015 -10.4% -0.2% -5.3% 0.6% 6.8% -6.2% -9.9% -9.7% -5.9% -4.4%
2016 8.5% 12.1% 29.7% 9.4% 5.3% 16.1% 5.4% 10.3% 11.4% 12.0%
2017 13.1% -0.9% 3.3% 4.6% 5.9% 6.0% 9.0% 8.3% 6.3% 6.2%
2018 -1.5% 3.0% 4.3% 9.0% 6.8% 4.1% -4.2% -0.8% 7.3% 3.1%
2019 18.3% 21.0% 13.8% 18.7% 12.6% 19.7% 17.2% 16.6% 21.3% 17.7%
2020 25.0% 14.7% 21.2% 14.1% 22.6% 17.2% 18.8% 14.3% 28.0% 19.5%
2021 -3.6% 3.6% -2.6% 2.2% -4.3% -6.1% 7.5% -0.6% -1.7% -0.6%
2022 -0.2% 6.0% 11.6% 6.3% 7.0% 8.3% 13.7% 1.1% 10.8% 7.2%
2023 YTD 7.6% 7.7% 4.6% 12.7% 7.7% 10.9% 14.3% 5.9% 7.5% 8.8%
Average 10.3% 9.7% 11.5% 11.3% 10.9% 12.1% 8.8% 6.7% 14.8% 10.7%

Source: Reuters Eikon (as of May 315, 2023), Incrementum AG
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Annualized Performance of Gold, in USD, if Bought on the Last Day of the
Mont h and Hel d unti | 05/ 31/ 2023 (Hol di

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009 4.44%
2010 4.35% 4.40% 3.98% 3.75% 3.61% 4.04% 3.63% 3.25% 2.96% 2.83% 2.64%
2011 3.19% 2.73% 2.64% 1.90% 2.08% 2.28% 1.60% 0.63% 1.64% 1.18% 1.03% 2.01%
2012 1.07% 1.31% 1.46% 1.50% 2.12% 1.90% 1.82% 1.40% 0.97% 1.25% 1.29% 1.54%
2013 2.14% 2.05% 2.86% 3.54%

2014
2015
2016
2017
2018
2019
2020 1.51% 1.72% 1.42%
2021
2022

Source: Reuters Eikon, Incrementum AG
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Correlation Table for Gold, 05/31/2023

15D
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52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

30 Day Trading Days

90Day

DXY
-0.64
-0.41
-0.61
-0.63
-0.65
-0.67
-0.68
-0.41
05/31/2023
-0.84
12/22/2022
0%
100%
-0.04
06/10/2022
-0.76
03/14/2023
0%
100%

Source: Reuters Eikon, Incrementum AG
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GDX
0.75
0.74
0.82
0.84
0.82
0.83
0.84
0.92
09/29/2022
0.69
06/01/2022
100%
0%
0.89
11/10/2022
0.69
07/15/2022
100%
0%

S&P 500
-0.03
-0.41
-0.39
-0.23
-0.07
0.13
0.27
0.69

10/07/2022
-0.54
04/19/2023
78%
22%
0.60
11/30/2022
-0.24
05/26/2023
78%
22%

VIX
-0.43
0.27
0.44
0.31
0.17
0.10
-0.01
0.62
04/19/2023
-0.69
10/17/2022
26%
74%
0.36
05/17/2023
-0.50
01/12/2023
29%
71%

CRB TR
0.20
-0.20
-0.12
-0.01
0.03
0.16
0.26
0.68

11/04/2022
-0.27
05/05/2023
79%
21%
0.66
07/05/2022
-0.05
05/09/2023
96%
4%

WTI
0.01
-0.33
-0.15
-0.07
-0.05
0.07
0.15
0.59
10/04/2022
-0.35
05/24/2023
71%
29%
0.58
06/07/2022
-0.09
05/05/2023
92%
8%

Copper
0.52
0.13
0.17
0.13
0.19
0.38
0.40
0.79

12/08/2022
-0.20
05/09/2023
93%
7%
0.63
12/28/2022
0.06
05/09/2023
100%
0%

Bitcoin
0.62
0.32
0.38
0.32
0.31
0.30
0.32
0.66

11/07/2022
-0.09
03/10/2023
97%
3%
0.37
12/21/2022
-0.17
06/10/2022
88%
12%
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Gold, in USD, 01/1970-05/2023
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Gold in USD, and EUR, 06/2021-05/2023
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Gold in USD (lhs), and World Gold Price (rhs), 06/2021-05/2023
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COMEX Gold Deliveries, in Thousands of Troy Ounces, 01/2007-05/2023
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Gold (Nominal), and Gold (US CPI Adjusted - April 2023), in USD,
01/1970-04/2023
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IGWT
Report

Gold in Various Developed Market Currencies, 2023 YTD
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IGWT
Report

Gold in Various Developed Market Currencies below All-Time High

IR
-0.5%

-0.8% -0.7% °

-1.6%
-2.0% -2.0%
-2.5%
-3.4%
-4.1%
-4.4%
-4.9% 4-8%
-6.3% -6.1%

0% - . .

-1% A

-204 A

-39% -

4% A

5% A

-6% -

7% -

-8% -

-9% -8.6%

93% 91% w incrementum

-10% -
PLN CzK HUF CHF SGD usb KRW TWD CAD GBP EUR ISK ILS AUD NOK JPY NZD SEK

Source: Reuters Eikon, Incrementum AG

§¥£ incrementum 15


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en

Gold in Various Emerging Market Currencies, 2023 YTD
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IGWT
Report

Gold in Various Emerging Market Currencies below All-Time High
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Accumulated Gold ETF Holdings by Region (Ihs), in Tonnes, and Gold
(rhs), in USD, 01/2004-04/2023
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Monthly Gold ETF Flows by Region (lhs), in Tonnes, and Gold (rhs), in
USD, 01/2004-04/2023
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Gold/Silver Ratio, 01/1970-05/2023
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2. Silver

nTradi-ng si |l ver I's a tough wa

Rich Ross

I_g% incrementum 21


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en

Silver Performance in Major Currencies, 2000-2023 YTD

Year USD EUR GBP AUD CAD CNY JPY CHF INR Average
2000 -15.0% -9.2% -8.1% -0.1% -11.9% -15.0% -5.0% -13.9% -8.9% -9.7%
2001 0.4% 6.3% 3.3% 9.9% 6.7% 0.4% 15.7% 3.5% 3.8% 5.6%
2002 3.3% -12.4% -6.8% -6.0% 2.0% 3.3% -6.9% -14.1% 2.7% -3.9%
2003 24.6% 3.9% 12.4% -7.0% 2.7% 24.6% 12.6% 11.9% 18.6% 11.6%
2004 14.5% 6.3% 6.6% 10.1% 6.2% 14.5% 9.3% 5.1% 8.6% 9.0%
2005 29.7% 48.6% 44.6% 38.3% 25.4% 26.5% 49.3% 49.8% 35.0% 38.6%
2006 46.1% 31.1% 28.4% 35.8% 46.4% 41.3% 47.4% 35.5% 43.3% 39.5%
2007 14.8% 3.8% 13.3% 3.4% -1.8% 7.4% 7.4% 6.8% 2.5% 6.4%
2008 -23.5% -20.1% 3.8% -5.3% -6.6% -28.5% -37.7% -28.0% -5.6% -16.8%
2009 48.9% 45.4% 34.9% 17.4% 28.8% 49.0% 52.7% 44.6% 42.3% 40.4%
2010 83.4% 96.2% 89.9% 61.2% 73.8% 77.0% 60.2% 65.3% 76.6% 76.0%
2011 -10.3% -7.3% -9.9% -10.5% -8.2% -14.3% -14.9% -9.9% 6.4% -8.8%
2012 9.5% 7.4% 4.6% 7.7% 6.5% 8.4% 23.4% 6.9% 13.6% 9.8%
2013 -36.0% -38.5% -37.1% -25.3% -31.4% -37.8% -22.3% -37.5% -28.0% -32.7%
2014 -19.3% -8.3% -14.2% -12.0% -11.7% -17.3% -8.3% -10.2% -17.7% -13.2%
2015 -11.7% -1.6% -6.7% -0.8% 5.2% -7.6% -11.2% -11.0% -7.2% -5.9%
2016 15.2% 19.0% 37.6% 16.2% 11.8% 23.2% 11.9% 17.1% 18.3% 18.9%
2017 6.4% -6.8% -2.9% -1.6% -0.4% -0.3% 2.5% 1.8% -0.1% -0.2%
2018 -8.7% -4.5% -3.2% 1.1% -1.0% -3.5% -11.2% -8.0% -0.5% -4.4%
2019 15.2% 17.8% 10.8% 15.6% 9.7% 16.6% 14.2% 13.6% 18.1% 14.6%
2020 47.8% 35.7% 43.4% 34.9% 44.9% 38.6% 40.5% 35.2% 51.3% 41.4%
2021 -11.7% -5.2% -10.8% -6.4% -12.4% -14.1% -1.6% -9.0% -10.0% -9.0%
2022 3.0% 9.4% 15.2% 9.8% 10.5% 11.8% 17.3% 4.4% 14.4% 10.6%
2023 YTD -2.0% -1.9% -4.7% 2.7% -1.9% 1.0% 4.1% -3.5% -2.1% -0.9%
Average 12.3% 11.7% 13.1% 13.2% 12.5% 13.6% 12.4% 9.0% 16.4% 12.7%

Source: Reuters Eikon (as of May 315, 2023), Incrementum AG
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Annualized Performance of Silver, in USD, if Bought on the Last Day of the S
Mont h and Hel d unti |l 05/ 31/ 2023 (Hol di

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2000
2001
2002
2003
2004
2005
2006 4.25% 3.22% 3.78% 4.45% 3.65% 4.01%
2007 3.45% 3.17% 3.54% 3.56% 3.56% 4.10% 3.90% 4.33% 3.47% 3.15% 3.41% 3.05%
2008 2.18% 1.13% 2.07% 2.24% 2.24% 2.04% 1.93% 3.78% _
2009 4.42% 4.18% 4.30% _ 2.90% 4.02% 3.87% 3.37% 2.57% 2.74% 1.82% 2.51%
2010 2.84% 2.72% 2.27T% 1.80% 1.84% 1.84% 2.11% 1.54% 0.62% -0.40% -1.42% -2.18%
2011 -1.43% -2.93% -3.80% -5.74% -4.03% -3.21% -4.37% -4.73% -2.05% -3.19% -2.87% -1.44%
2012 -2.99% -3.39% -2.79% -2.46% -1.48% -1.42% -1.58% -2.75% -3.53% -2.94% -3.30% -2.42%
2013 -2.78% -1.88% -1.83% -0.33% 0.56% 1.83% 1.75% 0.01% 0.85% 0.75% 1.73% 2.04%

2.19%

2.29% 4.46%

2014 2.24% 1.11% 1.93% 2.57% 1.27% 1.63%

3.79% 4.32%

-6.47%
2021 -5.82% -5.43% -1.74% -4.60% -8.52% -5.38% -4.33% -0.98% 3.41% -0.99% 1.98% 0.64%
2022 3.47% -3.10% -4.50% 2.99%

Source: Reuters Eikon, Incrementum AG
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Correlation Table for Silver, 05/31/2023

15D

30D

60D

90D

120D

150D

180D

52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

52 Week High
Date

52 Week Low
Date

% Time (+)

% Time (-)

30 Day Trading Days

90Day

DXY
-0.63
-0.49
-0.66
-0.65
-0.65
-0.63
-0.62
-0.38
09/01/2022
-0.81
12/29/2022
0%
100%
-0.19
06/10/2022
-0.71
03/28/2023
0%
100%

Source: Reuters Eikon, Incrementum AG
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SIL
0.88
0.81
0.84
0.83
0.79
0.82
0.83
0.91

11/23/2022
0.65
02/10/2023
100%

0%

0.84
03/16/2023
0.75
06/07/2022
100%
0%

S&P 500
0.29
-0.03
-0.10
-0.04
0.10
0.24
0.36
0.67

10/07/2022
-0.43
04/21/2023
80%
20%
0.57
12/19/2022
-0.04
05/31/2023
96%
4%

VIX
-0.20
0.10
0.21
0.15
0.04
-0.03
-0.13
0.40

04/19/2023
-0.63
11/03/2022

26%
74%
0.19

05/10/2023
-0.48
12/21/2022

14%

86%

CRB TR
0.55
0.18
0.15
0.18
0.20
0.30
0.36
0.70

06/03/2022
-0.12
05/08/2023
94%
6%
0.64
07/06/2022
0.11
05/09/2023
100%
0%

WTI
0.30
-0.01
0.05
0.08
0.09
0.18
0.26
0.58
06/01/2022
-0.14
04/24/2023
90%
10%
0.51
07/06/2022
0.05
05/09/2023
100%
0%

Copper
0.38
0.17
0.06
0.11
0.17
0.29
0.39
0.73

09/30/2022
-0.21
04/21/2023
88%
12%
0.60
12/16/2022
0.07
05/17/2023
100%
0%

Bitcoin
0.48
0.30
0.50
0.40
0.37
0.35
0.34
0.64

04/24/2023
0.00
03/09/2023
99%
1%
0.42
05/25/2023
0.00
06/01/2022
100%
0%
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Silver, in USD, 01/1970-05/2023
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Silver in USD, and EUR, 06/2021-05/2023
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Silver in USD (lhs), and World Silver Price (rhs), 06/2021-05/2023
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COMEX Silver Deliveries, in Millions of Troy Ounces, 01/2007-05/2023
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Silver (Nominal), and Silver (US CPI Adjusted - April 2023), in USD,
01/1970-04/2023
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Monthly Performance of Bullion and Miners, 06/2021-05/2023

Gold HUI GDM GDX GDXJ GOEX Silver SIL SILd
Jul-21 2.47% 2.52% 3.08% 2.77% -1.97% -0.09% -2.47% -1.22% -5.46%
Aug-21 -0.01% -5.93% -4.72% -4.43%
Sep-21
Oct-21
Nov-21 -0.51% 2.30% 0.26% 0.28% -1.34% -1.54% -4.41% -2.83% -1.44%
Dec-21 3.08% 1.67% 2.02% 0.72% -1.78% -1.07% 2.06% -2.78% -4.07%
Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22 -1.64%
Jul-22 -2.31% -6.09% -4.63% -4.05% 5.06% 5.77% 0.36% 1.85% 3.68%
Sep-22 -2.98% 4.03% 0.04% 1.34% -0.51% -1.53% 5.73% 3.43% 3.40%
Oct-22 -1.60% 0.72% 0.90% 0.17% 0.14% -1.81% 0.74% 3.77% 1.43%
Nov-22
Dec-22 0.18%
Jan-23
Feb-23
Mar-23
Apr-23 1.11% 1.74% 3.61% 3.80% 0.63% -0.47% 4.00% -2.73% -2.43%
Average 0.2% -0.7% -0.5% -0.5% -1.1% -1.0% -0.5% -2.1% -2.0%
MAX
MIN

Current Price

1,962 240.8 858.1 30.91 37.14 25.14 23.48 26.97 9.69

Source: Reuters Eikon, Incrementum AG

incrementum
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HUI Index (lhs), and Gold (rhs), in USD, 06/2021-05/2023
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GDX, 06/2021-05/2023
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GDXJ, 06/2021-05/2023
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GDXJ/GDX Ratio, 06/2021-05/2023
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SIL, 06/2021-05/2023
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SIL/GDX Ratio, 06/2021-05/2023
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4. Macro (Inflation, Markets, Curves & Spreads)

NWe now understand better how |
| nf | at 1

Jerome Powell

Lyg_l incrementum 38


https://www.incrementum.li/en/
https://ingoldwetrust.report/?lang=en

Inflation Heat Map (Developed Markets), yoy, 05/2021-04/2023

USA CPI Canada CPI Euro Area HICP Germany HICP France HICP Italy HICP Switzerland CPI Great Britain CPI Japan CPI South Korea CPI Australia CPI
May-21 4.99% 3.60% 1.98% 2.35% 1.79% 2.62% 2.92%
Jun-21 5.39% 3.06% 2.06% 1.88% 2.35% 3.85%
Jul-21 5.37% 3.72% 2.16% 3.10% 2.64% 3.57%
Aug-21 5.25% 4.09% 2.96% 3.39% 2.35% 2.46% 2.56% 3.29%
Sep-21 5.39% 4.38% 3.36% 4.06% 2.72% 2.92% 2.41% 3.01%
Oct-21 6.22% 4.65% 4.05% 4.63% 3.20% 3.19% 3.16% 3.18%
Nov-21 6.81% 4.72% 4.87% 6.02% 3.40% 3.87% 1.53% 5.13% 3.78% 3.34%
4.80% 4.96% 5.70% 3.39% 4.15% 1.53% 5.39% 0.81% 3.70% 3.50%
5.14% 5.11% 5.15% 3.28% 5.07% 1.65% 5.46% 3.61% 4.03%
5.87% 5.49% 4.17% 6.15% 2.15% 0.90% 3.66% 4.56%
6.81% 2.39% 1.20% 4.14% 5.00%

Apr-22
May-22
Jun-22
Jul-22
Aug-22

6.28% 2.55% 2.42%
2.41%
2.31%
2.61%
3.01%

3.00%

Dec-22 6.45%
Jan-23 6.41%
Feb-23 6.04%
Mar-23 4.98%
Apr-23 4.93%

Source: Reuters Eikon, Incrementum AG
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Inflation Heat Map (Emerging Markets), yoy, 05/2021-04/2023

Argentina CPI Brazil CPI Mexico CPI South Africa CPI Nigeria CPI Turkey CPI Russia CPI China CPI India CPI Indonesia CPI Thailand CPI
May-21 48.80% 5.80% 5.22% 17.93% 16.59% 6.00% 1.30%
Jun-21 50.20% 5.88% 4.86% 17.75% 17.53% 6.47% 1.10%
Jul-21 51.80% 5.81% 4.70% 17.38% 18.95% 6.50%
Aug-21 51.40% 5.50% 4.90% 17.01% 19.25% 6.66%
Sep-21 52.50% 6.00% 5.00% 16.63% 19.58% 7.42%
Oct-21 52.10% 6.24% 4.98% 15.99% 19.89% 8.13% 1.50% 4.48% 2.38%
Nov-21 51.20% 5.41% 15.40% 21.31% 8.39% 2.30% 4.91% 1.75% 2.71%
Dec-21 50.90% 5.93% 15.63% 36.08% 8.42% 1.50% 5.66% 1.87% 2.17%
Jan-22 50.70% 5.70% 15.60% 2.18% 3.23%
Feb-22 52.30% 5.66% 15.70%
Mar-22 55.10% 5.93% 15.92%
Apr-22 58.00% 5.89% 16.82% 3.47% 4.65%
Jun-22 64.00%
Jul-22 71.00%

Oct-22
Nov-22
Dec-22
Jan-23
Feb-23
Mar-23
Apr-23

7.17%
6.47%
5.90%
5.79%
5.77%
5.60%
4.65% 6.85%

4.18%

Source: Reuters Eikon, Incrementum AG
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Inflation Heat Map (United States), yoy, 05/2021-04/2023

Cleveland Fed Uni. Michigan Uni. Michigan
1Y Inflation 1Y Inflation 5Y Inflation

Case-Shiller

CPI Core CPI PCE Core PCE PPI Core PPI US Import Prices US National HPI

Expectations Expectations Expectations

May-21 4.99% 3.80% 4.05% 3.52%

Jun-21 5.39% 4.47% 4.25% 3.80% 2.06% 4.20% 2.80%
Jul-21 5.37% 4.27% 4.42% 3.87% 2.07% 2.80%
Aug-21 5.25% 4.00% 4.52% 3.88% 2.46%

Sep-21 5.39% 4.03% 4.65% 3.92% 2.68%

Oct-21 6.22% 4.56% 5.22% 431%

Nov-21
Dec-21
Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug -22
Sep-22
Oct-22
Nov-22

2.48%
2.62%
2.24%
2.63%

6.08%

4.24%
2.68%

9.13%
7.51%

Dec-22 6.45%  530% 6.41% 5.71% 3.20% 5.60% 2.87%

Jan-23 6.41% 5.72% 4.99% 0.86% 3.69% 2.68% 3.90%
Feb-23 6.04% 4.77% 4.65% 2.13% 2.61% 4.10%
Mar-23 4.98% 2.75% 3.38% 2.07% 3.60%
Apr-23 4.93% 2.38% 3.19%

Source: Reuters Eikon, Incrementum AG
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Monthly Performance of Various Commodities, 06/2021-05/2023

Bloomberg Bloomberg Bloomberg Bloomberg Bloomberg Bloomberg
Industrial Metals Precious Metals Agriculture Energy Livestock Commodity Gold Silver Platinum Palladium WTI Natural Gas Copper
TR Subindex TR Subindex TR Subindex TR Subindex TR Subindex TR Index
Jun-21 -3.18% -0.19% 11.44% -2.78% 1.85%
Jul-21 3.96% 1.22% -0.98% 3.84% -0.27% 1.84% 2.47% -2.47% -2.18% -4.29% 0.65% 7.23% 4.28%
Aug-21 0.33% -1.37% 0.05% -0.43% 0.15% -0.30% -0.01% -3.48% -7.27% -7.37% 11.83% -2.69%
Oct-21 4.51% 3.01% 2.94% 2.06% -1.80% 2.58% 1.49% 7.43% 5.66% 4.84%
Nov-21 -2.33% -1.49% -0.37% -0.51% -4.41% -15.83% -2.23%
Dec-21 6.40% 2.82% 3.60% 2.82% 1.48% 3.53% 3.08% 2.06% 3.02% 8.87% -18.33% 4.14%
Jan-22 2.96% -2.37%  302% | -1.75% -3.59% 5.78% -3.08%
Feb-22 6.37% 2.48% 5.90% 8.59% -9.68% 2.93%
Apr-22 -6.31% 2.61% 4.40%
May-22 -6.45% -2.28%
Jul-22 1.63% -1.96% -2.22% 4.26% -2.31% 0.36% 0.35% 9.88% -6.75% -3.51%
Aug -22 -2.65% 3.32% 0.98% -1.70% 0.09% -3.09% -2.07% -9.20% 10.91% -1.83%
Sep-22 -6.27% -0.87% -1.88% -2.40% -2.98% 5.73% 1.52% 3.53%
Oct-22 -0.56% -1.05% 0.77% 4.39% 1.99% -1.60% 0.74% 8.86% -6.07% -0.83%
-0.65% -0.17% 2.74% 2.16% -6.91%
2.20% -2.45% 3.16% 7.98% -4.64% -0.36%
-2.79% -0.49% -8.04% -1.73%
0.83% -4.70%
-2.35% -0.21% -1.79%
Apr-23 -3.43% 1.70% -2.03% -0.49% 1.73% -0.75% 1.47%
-5.98% -6.18%
Average -0.17% 0.01% 0.46% 1.27% 0.03% 0.52% 0.20% -0.46% -0.56% -2.51% 0.55% 1.68% -0.89%
MAX
MIN
Current Price 312.3 494.1 63.55 66.4 49.18 217.9 1,962 23.48 993.3 1,362 68.09 2.27 3.63

Source: Reuters Eikon, Incrementum AG

incrementum
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CFTC Futures and Options Net Long Positioning, Non-Commercial Traders,

05/28/2023

Asset

Last

W/wW

3M Avg.
6M Avg.

1Y Avg.

1Y High

1Y Low

1Y Z-Score
3Y Avg.

3Y High
3Y Low

3Y Z-Score
5Y Avg.

5Y High
5Y Low

5Y Z-Score

Gold
182,705
-22,561
187,711
169,168
142,310
225,537

45,973

0.85
201,485
321,225

45,973

-0.32
193,602
388,803
-56,998

-0.11

Source: Reuters Eikon, Incrementum AG

incrementum

Silver
20,368
-2,222
17,622
21,066
12,658
34,380
-12,811
0.57
29,492
58,462
-12,811
-0.53
29,207
80,646
-30,158
-0.39

Platinum
28,391
1,841
18,335
19,424
11,357
30,815
-8,246
1.42
14,982
36,198
-8,246
1.27
17,484
69,306
-11,540
0.71

Palladium

-5,289
-373
-6,223
-4,586
-3,380
-596
-7,097
-0.96
-791
3,739
-7,097
-1.55
3,285
14,971
-7,097
-1.40

Crude Oil
223,052
-11,220
244,301
254,028
280,808
386,845
183,345

-1.45
423,581
594,465
183,345

-1.72
446,583
702,356
183,345

-2.02

Natural Gas
-113,428
11,759
-141,827
-156,079
-147,304
-110,210
-182,100
1.70
-92,629
71,340
-182,100
-0.29
-96,244
71,340
-262,534
-0.23

Copper
-29,266
3,311
-14,402
-4,668
-10,911
20,902
-32,577
-1.33
19,594
80,564
-32,577
-1.61
6,996
80,564
-60,135
-1.13
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Monthly Performance of Various Assets, 06/2021-05/2023

Shanghai

- MSCI World DXY
Composite

S&P 500 VIX Russell 2000 NASDAQ Comp. Euro Stoxx 50 Nikkei 225

UST 2Y

UST 10Y

(@ in bps)(eae in

DEU 10Y
bps)(a in

JPN 10Y
bps)(a in bps)

1.40%

-0.67%

Jun-21 2.22% -6.43% 1.83% 5.49% 2.13% -0.24%

10.40

-14.90

-2.00

-2.50

Jul-21 2.27% 13.24% -3.65% 1.16% 1.23% -0.28% -6.10
Aug-21 2.90% -8.15% 2.13% 4.00% 1.73% 2.95% 4.31% 2.35% 0.49% 2.10 6.30 7.80 0.50
-3.05% -5.31% 1.73% 8.00 2250 1850 410
-0.11% 20.60 2.90 10.00 2.90
0.47% 1.99% 3.10 -11.50 -24.60 -3.50
-0.03% 20.60 5.70 16.20 1.10

0.60% 43.30 28.40 19.30 w040
Feb-22 -3.14% 15.15% 0.97% -3.43% -2.80% -1.76% 3.00% -2.65% 0.17% 26.30 5.70 14.20 1.00
Mar-22 3.58% 1.08% 2.52% 1.66% 3.00
Apr-22 0.41% -3.50% 0.30
May-22 0.00% -2.05% -1.45% 1.61% -0.16% -1.17% -16.00 -4.10 18.70 2.40
Jun-22 - 325% 38.70 13.00 24.20 -1.60
Aug-22 10.16% -4.64% 1.04% 5.00
Sep-22 2.00
Oct-22 -0.53% 29.20 27.30 4.60 -0.50
Nov-22 2.15% 437% -21.10 1.10

-1.97% -4.34% -2.29% 3.10

Dec-22

4.41%

-1.38%

Jan-23
Feb-23

0.74%

0.43% -2.53%

-1.11% 1.09%

-1.81%

6.40%

-2.61%

-19.60

35.80

7.20
1.10

Mar-23 3.51% -0.06% 1.17% 2.17% -0.21% 2.83% -2.25%

Apr-23 1.46% -1.86% 0.04% 2.73% 2.91% 1.54% 1.59% -0.83% 0.20 -3.80 1.00 7.40

May-23 0.25% 2.33% -1.09% 5.80% -1.25% 32.60 18.50 -5.10 3.30
17.69 8.52 10.22 1.47

Average 0.12% 1.47% -0.91% -0.03% 0.63% 0.38% -0.41% -0.12% 0.64%

MAX
MIN

Current Price 4,180 18.87 1,750 12,935 3,925 30,888 3,205 2,801 104.3

4.39%

3.64%

2.27%

0.43%

Source: Reuters Eikon, Incrementum AG
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Report

Federal Funds Futures Curve (Implied Rate)
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US Treasury Yield Curve
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