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This is not your father’s gold market
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STRONG DOLLAR POLICY

» The 1971 default
» Move gold out of the system
» Dollar as good as gold

TSX: SEA | NYSE: SA

Elements of a Strong Dollar Policy

» Creation of Petrodollar

» Volcker inflation battle

» Sale of European Central Bank gold

» Creation of COMEX futures market (1974)
» Deceptive IMF reporting (1978)

» Gold a Tier 3 asset in Basil Accord (1988)
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THE EXPLOSION OF UNBACKED FINANCIAL ASSETS/FIAT

US Nominal GDP vs Total Credit Market Debt vs M2 Money Supply (1971-2024)

—e— Nominal GDP (Trillions)

From 1971 to 2024:
—am= Total Credit Market Debt (Trillions)

> Credit market debt grew from —— M2 Money Supply (Trillions)
USS398 billion to USS102 trillion ol
(256x increase)
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» M2 money supply grew from
USS650 billion to USS21.5
trillion (33x increase)
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» Nominal GDP grew from
USS$1.16 trillion to USS30.3
trillion (26x increase)
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THE EXPLOSION OF UNBACKED FINANCIAL ASSETS/FIAT (CONTINUED)

Value of the U.S. Dollar Measured Against Gold (Grams per $1 USD) (1971-2024)
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Foreign Ownership of U.S. Treasury Securities & U.S. Treasury Gold (Market Value) (1971-2024)
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THE EXPLOSION OF UNBACKED FINANCIAL ASSETS/FIAT (CONTINUED)

Gold Price to Adjusted Monetary Base Ratio

Market Value of U.S. Official Gold as a % of Foreign Held US Treasuries (Quarterly, Year-End Samples)

0,
160% 3.0
140%
aQ,
120% S 25
100% ©
- 4
80% 9
2 2.0
60% m
40% E
w15
20% =
=]
0% __k:
T 1.0
(=]
N (]
,\0’
(e}
N 0.5
Source: Federal Reserve, FFTT
] o] Qo 9 O e M e (3] o O e (] 3
] o A A ) D C) ) () ) % Y v v
s ~ R T S O A S AN A U A
Year
TSX: SEA | NYSE: SA seabridgegold.com | April 2025

5



SEABRIDGE

THE RESULT: GOLD AND GOLD EQUITIES ARE GROSSLY UNDER OWNED

Gold & Gold Miners as a % of Total Global Assets

1921 1932 1948 1981 2024

urce: Siberjunge.de; Erste Group Research; Lawrence Lepard
2024 Data: Bloomberg; McKinsey & Company; Tavi Costa © 2024 Crescat Capital LLC
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GOLD RETURNS TO THE CENTRE

TSX:

BRICS oil trade

GFC, QE, ZIRP, COVID devalue the dollar
Sanctions diminish dollar confidence
U.S. deficits/debt go exponential

Central banks replace dollar reserves
with gold

Basel 3 (US implementation July 1, 2025)

| NYSE:

THE START OF
DE-DOLLARIZATION

n
China’s Gradual Move Away From the U.S. Dollar th
the LS. dollar (USD).

Share of China's Cross-Border
Payments and Receipts in

VAW  Renminbi

~ InMarch 2023, the
renminbi overtook the
USD and made up a
greater share of China's
trade settlements for
the first time on record.
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FISCAL INCONTINENCE DRIVES CENTRAL BANK GOLD HOLDINGS
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US Federal Expenditures and Receipts (1971-2025 Estimate)
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Global Central Bank Gold Holdings (1971-2024)
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CONCLUSION: GOLD IS UNDERVAUED VS PAPER

» Last June we predicted USS3,000/0z gold price within a year

» We now predict a reset of the gold market

» Only USS20 trillion in gold backs over USS400 trillion in financial assets
» Gold catches up to financial asset inflation

» Over US$12,000/0z gold price within three years

$GOLD:§SPX Gold - Continuous Cartract (EOD)/S&F 500 Large Cap Index CMEANDX ®StockChartscom
14-Mar2025 1051 0 51 1 (+11.25%) o
A §GOLD1$5PX (Monthly) 0.53

4izza

Gold bubble? Hardly
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