


Many investors consider gold a safe haven and include it in their portfolio as a way to
potentially offset losses from another asset class. Some investors are hesitant to include gold
in their portfolios because of its volatility.

While gold is speculative and, in most cases, should not be bought as a single investment, here
are some reasons it may be worth considering right now as part of a diversified portfolio.

EJ The Modern Era of Gold

Gold has outperformed equities and bonds since the dawn of radical monetary
practices by world central banks.

Average Annual Return
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— Gold = S&P 500 = U.S.Agg.Bond Index = U.S.Dollar Index

Source: Bloomberg. Period 12/31/1999-5/31/2023.
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ﬂ Central Banks have Been Net Buyers of Gold since 2009

This momentum has accelerated significantly again in the past year. In 2022, central
banks increased their purchases by 152%, to over 1,136 tons. It is expected that central
bank demand could become a key driver of the gold bull market.

Global Central Bank Gold Purchases, in Tonnes (1950-2022)
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Source: World Gold Council, Incrementum AG.

H Gold is Finite

Lack of discoveries and declining production will drive gold prices higher.

Major Gold Discoveries by Year (1990-2021)

240 10,000
200

8000
? =
o ©*r
> [%}
< )
H 160 -
- [T}
g 6000 g
o 3
=3 2
K] c
a 120 H
.§- E
= 4000 2
£ 3
k] 80 g
8 8

2,000

40 I I I
0 0
1990 1993 1996 1999 2002 2005 2008 20 2014 2017 2020

M Projected new gold in discoveries M Gold in reserves, resources & past production = Gold exploration budgets

Source: S&P Global Market Intelligence. Data as of Apr. 12, 2022. © 2023 S&P Global.
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n Gold Provides Proven Portfolio Protection

Gold has returned an average of +11.65% compared to -12.56% for the S&P 500 during
these periods.

Performance % of S&P 500 Index vs Spot Gold During Periods of Uncertainty (2007-2023)
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Source: Sprott Asset Management, Bloomberg. Data as of 6/30/2023. The beginning and ending periods selected are our best
estimate of the highest impact periods of each crisis and does not necessarily indicate the exact beginning or ending of the specific
crisis event. This information is presented for illustrative purposes only. Dates used: Global Financial Crisis: 10/11/2007-3/6/2009;
Eurozone Crisis: 4/20/2010-7/1/2010; U.S. Sovereign Debt Downgrade: 7/25/2011-8/9/2011; China Yuan Devaluation: 8/18/2015-
2/11/2016; Fed Rate Hike & China Trade War: 9/20/2018-12/24/2018; COVID-19 Pandemic: 12/31/2019-12/31/2020; Russia-Ukraine
War & Banking Crisis: 2/24/2022-6/30/2023. S&P 500 TR Index is measured by the SPXTR; U.S. Treasuries are measured by

Bloomberg Barclays US Treasury Total Return Unhedged USD (LUATTRUU); and Gold Bullion is measured by spot gold (Bloomberg
GOLDS Comdty).

(é Gold has outperformed the
S&P 500 in 6 out of the past 7
periods of economic uncertainty. 3 J
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] 1t Can Help Offset Risk and Improve Returns

An allocation to gold may improve the risk/return profile of a portfolio.
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— Portfolio 1(0% Gold) — Portfolio 2 (5% Gold) = Portfolio 3 (10% Gold)

Portfolio 1* Portfolio 2* Portfolio 3*
0.0% 5.0% 10.0%
Canadian Bonds 40.0% 40.0% 40.0%
U.S. Equities 30.0% 27.5% 25.0%
Canadian Equities 30.0% 27.5% 25.0%
Portfolio 1 Portfolio 2 Portfolio 3
Cumulative Return 4246.0% 4718.9% 5178.5%
Years 52.25 52.25 52.25
Annualized Return 7.5% 7.7% 7.9%
Volatility 8.8% 817% 7.7%
Max Drawdown -25.8% -21.4% -17.6%

For illustrative purposes only.

*Portfolios are rebalanced annually. Gold represented by Gold Commodity price, Canadian Bonds (FTSE TMX Canada Bond Index),
U.S. Equities (S&P 500), Canadian Equities (S&P/TSX Composite Index).

Source: Bloomberg, FPSC.
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To learn more about
Investing in gold,
please contact your
financial advisor.

hinepoint

PARTNERS
hinepoint.com

DISCLAIMERS

Ninepoint Partners LP is the investment manager to a number of funds (collectively, the “Funds”). Important information about these Funds, including their investment
objectives and strategies, purchase options, and applicable management fees, performance fees (if any), and expenses, is contained in their prospectus. Please read
the prospectus carefully before investing.

The opinions, estimates and projections (“information”) contained within this report are solely those of Ninepoint Partners LP (“Ninepoint”) and are subject to change
without notice. Ninepoint makes every effort to ensure that the information has been derived from sources believed to be reliable and accurate. However, Ninepoint
assumes no responsibility for any losses or damages, whether direct or indirect, which arise out of the use of this information. Ninepoint is not under any obligation to
update or keep current the information contained herein. The information should not be regarded by recipients as a substitute for the exercise of their own judgment.
Please contact your own personal advisor on your particular circumstances. Views expressed regarding a particular company, security, industry or market sector should
not be considered an indication of trading intent of any investment funds managed by Ninepoint Partners LP. These views are not to be considered as investment advice
nor should they be considered a recommendation to buy or sell.

The information contained herein does not constitute an offer or solicitation by anyone in the United States or in any other jurisdiction in which such an offer or
solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation. Prospective investors who are not resident in Canada should
contact their financial advisor to determine whether securities of the Ninepoint Partners LP Funds referred to on this website may be lawfully sold in their jurisdiction.

Ninepoint Partners LP: Toll Free: 1.888.362.7172. DEALER SERVICES: CIBC Mellon GSSC Record Keeping Services: Toll Free: 1.877.358.0540
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