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U.S. Dollar Index SDXY Breaking Post-2018 Up Trendline
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* The extent of underperformance
of gold mining stocks compared to
bullion gold becomes particularly
clear when we make a longer-term
comparison.

* o The oldest available gold mining
index, the Barron’s Gold Mining ~ p---------AH- oA - R R LR e
Index (BGMI), is currently at its

lowest level relative to gold in 78

years.
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Chart 2: Biggest 8-week inflows to financialz in 18-months
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Cyclicals & Financials
B catching some love o
late. Still a LONG way
to go to reverse the
trend.
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Canadian Household Debt Metrics
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Canada running hot: Despite an all-
time high household debt-service
ratio and a near-record ratio of debt
to personal disposable incomes,
Canadians are still responding to
lower market interest rates and
strong labor markets by borrowing
more.
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