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Egypt became one of the Roman
Empire’s prized possessions, becoming
a key source of grain for the empire.

~ Even thousands of years ago,
the Red Sea was a crucial

route for trade, with the

Romans trading with the

Indian sub-continent via

their Egyptian ports.

Source: Payden calculations, Coin Hoards of the Roman Empire Dataset - Oxford University

Between 250-300 AD, the Roman Empire
saw a period of instability starting with the
assassination of Roman emperor Severus
Alexander and including numerous wars and
invasions. Unsurprisingly, this is the period
where most coin hoardings are dated from.
Even today, in times of uncertainty we see
a surge in "hoarding” of the modern global
reserve currency—the U.S. dollar.

In 2016, 4 coins were
discovered in the ruins of
Katsuren castle (12th to
the 15th century AD) in
Okinawa, Japan
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Payden & Rygel is one of the largest privately-owned global investment advisers, managing approximately $164 billion in assets. Founded in 1983,
the firm specializes in the active management of fixed income and equity portfolios, serving a diverse range of institutional clients worldwide. With
clients that include central banks, pension funds, foundations, and corporations, Payden & Rygel offers a comprehensive suite of investment strategies
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firm also maintains offices in Boston, London and Milan. To learn more, visit www.payden.com.

This material reflects the firm's current opinion and is subject to change without notice. Sources for the material contained herein are deemed reliable but
cannot be quaranteed. This material is for illustrative purposes only and does not constitute investment advice or an offer to sell or buy any security. Past
performance is no quarantee of future results. Point of View articles may not be reprinted without permission. We welcome your comments and feedback at

editor@payden.com.
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