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| The Dollar Is Breaking Down
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| Real Yields Are Low In The US
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| Nascent Outperformance Of Non-US Markets
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| The Dollar And Cycles
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*  ANNUALIZED MEDIAN RETURN FOR EACH CYCLE. CYCLE
SAMPLE: FEBRUARY 1973 - APRIL 2020. GROWTH PROXY
BASED ON OECD LEADING ECONOMIC INDEX; INFLATION
PROXY BASED ON OECD HEADLINE CONSUMER PRICE INDEX.

** SOURCE: BLOOMBERG / NYMEX.

"**SOURCE: FEDERAL RESERVE.

BCOL Research 4

1090 1994 1998 2002 2006 2010 2014 2018
* HOLSTON-LAUBACH-WILLIAMS ESTIMATES;
SOURCE: FEDERAL RESERVE BANK OF NEW YORK.



Shape Your Conviction™

| Relative Profits Are Important For The Euro
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| The Dollar Is Slightly Expensive
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** BASED ON RELATIVE PRODUCTIVITY TRENDS AND REAL BOND AGGREGATED USING FIVE GROUPS IN THE CPI BASKET WITH
YIELD DIFFERENTIALS. CUSTOM WEIGHTS. PLEASE REFER TO FX AUGUST 23, 2019

SPECIAL REPORT TITLED "A FRESH LOOK AT PURCHASING

POWER PARITY" FOR FURTHER DETAILS.
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| Reserve Diversification Out Of Dollars
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| ARotation From Bonds To Gold
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| Gold And Silver Benefiting From Reflation
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| GSR, Latam And Asean Currencies
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| Model Versus Portfolio Returns

% % %
CUMULATIVE RETURN:
— USD MODEL 6 F MONTHLY RETURN
300 .... DXY INDEX 1300 m FX MODEL
- B FX PORTFOLIO
250 1250
4 F
200 1200 i
150 - 1150 2
100 [ 4100 I “
{ o 1 1 1 1 1
] ]
BOf A% 1 50
‘;l’ 5
-,‘N\ PRI '-""\“o"“"
(o] L4 iy w [ "a‘ ';l v\",\l'——' 0 -2 r
© BCOL Research 2020 © BCOL Research 2020
I T e e e e e o v v I A I
1980 1985 1990 1995 2000 2005 2010 2015 2020 APR20 MAY20 JUN20 JUL20 AUG20 SEP20

BCQL Research 11



Shape Your Conviction™

| Model Recommendations For October
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| A Stampede Out Of US Assets
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| Weak Dollar Plays
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| ALong Way From The Mean
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| Buy Platinum And Silver
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| Hold Some Yen
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