— STATE
— STREET

INVESTMENT
MANAGEMENT
2025 11 8
+ ) \h —
J-JIRBRE=H—-
Aakash Doshi Mohanad Abukhalaf
Head of Gold Strategy Gold Strategist
Diego Andrade -0y -Fv>
Senior Gold Strategist J-IR-ZANSFSRAN (HA)

MRYMINICHITHRER/E- - - 2L T 5,000 RLZBEIaIHEE

BERSFVAOE FBUMAEZ 1 A2 3,700~4,100 Rl (#ZF 50%) (CEHBEIEL. MRS FTIATEE
4,100~4,500 Rl (FEZ 35%) (CBlELIFFEUR. BHOR/ETIE, 5 FIAOFRI LRTHS 3,300
~3,700 Rl (#ZF 15%) RFMHRUBBVIOMEERT. CNEE@&Fr— bOTFIZhL31iE. 9 BD FRB
KER(C, FOMO (BRD%%2Nn2ii) (CLB3BEEMANVORARBIEINZCEMBILTT . Hin' 4 AXRIC
HEULAIEIOMA& A (BASFUA 1 3,100~3,500 L, 8274 @ 3,500~3,900 RIL, 5>
FUA :2,700~3,100 RL) (@5 6 hBEIZEEINTLERATUL.

2026 fFE(CH 1 AV 4,800~5,000 ML &R IR A TEES(EHDETA. 10 ARREEENTENON
FEREEICHOILATREMENDDF I N ZADIBETRZE. BEVELICHEA AN VK- NIAUAE
ETY. HRDEE T FILLDERFE=E 2020 £/ > T7vIROEKEZ T EOEFETHD. HEIRE
KD COMEX 5 - AT aUBI 217y O I RIS HBEDE -k EEZRECTF RO TVWET, R—h~J
AVEREN, 7.3 JKRILEVSERNBREERSZIBADINA—N—TYNZ1—-F17IN I RS EEES T
REEZDICEEV, RICHENNBIREEEORANRAENET . | FRB ABEREFIESIE TS KEEDA
=V RH=THEB(CT I - AT 14— T T BRIREEN BB ENS YAV BIBNI AR+ R EIET 1L —33>OTI IR
—SY—NEENDEES I IRINEFT,

2025 55 3RO 0OIRYMTE (L. SCERORFMECENMNNDST | BIFELE 3 %IE, FIMUFHALL THIENN
L. BEREO 1,313 b (1) EFENORESRRUEUR, * MiS(CEIRAEHRIBPIOBBNAECE
BIAAME—7T, ET FIRER, &E/EEBAE. ARIRTICLIEELEBANENZ LRIZH THRE
ZXZFUL,

£ E T FEBIF, 11 A~12 BCHITEEZER(CLDSFSVERANHD. LRBE TERKOEBEN RSN
9 (1 : 2020 1 2024 F£OLIBRTABIBOETH, 20 2 NAMEEKEOFEVINRSNELE) .3

Information Classification: General



— STATE
— STREET

INVESTMENT
MANAGEMENT

L[V, 2025 FFRICETESN S — B RFEEN O ZHEE OB E(F, IRAEDVIORE T TEOULABEWSIC
RBEEZET

SREBERELTE. (1) FRBOFTHICLDERBOKSERMETIIL. BLEKRILZOTHIZIS T
SHAC (2) |MET FAQBERAYAVILOFHE. (3) RRIBITHESOFENERREZHRTIBIL. HL
CREDERES ORI FHNEROSEFNEERIC 2026 FIFENBILRI ZEIEMENBHBE. B
BEIBNEd. SSREBERLL TR (1) 7E7ARFEFEOEORMMENBERRRKELLOTVBILICL
ZEMBEOIF. (2) A>ILMNFEIEN2RELOH, 2026 F(CKEFRENEHL THRET KEH!
HEEMEFINE RKRVEZBE TR-ARIRE| (EEBEOME &z REBUABEENDE
&) [(BEREIE NEBAANFT,

SAOFv—b : HROEFHBMICSES)T SIS

300 1 r $2,500

250 1
= L 2,000
a
O
G
© 200 1
©
c L $1,500
[0]
o
8150 1
3
S L $1,000
©
S 100 1
©
3
o L $500

50
0 $0
1970s 1980s 1990s 2000s 2010s 2020s
Emm Advanced economies Emerging market & developing economies === Gold price (US$/0z.) (average for decade)

PR ERREEES (2025 FHFEHEZS-) A7 M A= AIRIAD N IRTAT R, 2025 4 10 B 31 AR
X Fr— bODMFEICOVTIIAEEE BT

BRI BT OEBLENCEITT 5%

1970 FRLE. EEBEADZIT, MEEBEROEB(E, £F0T0-/ULLCKD, SR - FFEELE(C
BRKENR LR UTERUL, COLSCERRBIENHFIRATONDS AT LAOBETIE, HIFCLDHIIFIZIR

Information Classification: General

(zo/$sn) soud pjoo



— STATE
— STREET

INVESTMENT
MANAGEMENT

BIRENTY . COVR—LEBMESHITILAIBRIZE T T BMMEZHTISDOERREELL TR
B2 RUEIITVEFT.
HFROERS(E 2020 F(CxF G D P EETH) 258%EE—I(SEL. IRTED 235%7% LEIZKAETHIZL THD.
IO ERIOFDKEZAIRIC_EBHTVES . * B0 G D P LERNS#E 3 ~ 4 S(CRAR I DURINHS
AT, MO BEEFRFUIAINTVS BRI BEEN SN F T . COBERIBL /Ly SRTF (S RAARI R BATL
OUBZRELTHED, BHOEEL (MBI7(>F>X) PEBEMIE T E0/RRICT I BNy F
EBELTROBMNEZEDHTVET,
KREBAFEFHFOFFAVIZME 2000 FLAREC 2 FU ECESH: SEQBERESOD 1.1 JERILSELEL
feo ° FEFICBVWTKEDMABIRFOX G D P LERN 5 %% BZ 30 IR SRS TRAMGINGL, ® #%&
FNBELVRERZ @B ERBFC. £OLIBIABIZAISHTERBAYSFRAOFEZEHTVET, IR
DORABUBERI KA EL THLIREBHR(CHDEN'S. 2026 F(CMAINT T, E(FISUARANSBREZZ il DL
RIAFNET . F(C, ITVERICET - MERFRIBEOFRRNZER NS RIAHN BV TEBSE5TL
&30

H&R2 : HROLE T FAOESTFTRHAM YR

150 7

100 1

o

S
L

1

o
!

Fund flows (US$ billion)

-50 1

-41

-100 -
2008 2010 2012 2014 2016 2018 2020 2022 2024

m North America = Europe ®Asia ™ Rest of world

Pt D=ILR T=LR B2 RF =~ AN =R A IARZAD N IRTAT B, 2025 £ 10 A 31 HR S

Information Classification: General



— STATE
— STREET

INVESTMENT
MANAGEMENT

& E T FAOEEMAXERRAZHIFL. 2026 FICRILARMBD

10 Ald. £ E T FIC¥I 82 BRILOBENRALFLUR /. 58 3 TUFEADCERAI TR AZE 260 2R (2020 £
25 2 MU HADAERDIU AR X8 240 BRIVEER) (HECRNTY 8, FUR0RHRALEFIRTTEN 720 &
RILISEL, 2020 FBFEEEZERC EEHTOEY, °

VR EOREENSRBLILAORMNHDET, JREDE T FEHELYAIILE 2024 £ 5 BICHAFD. 78
BENBEUE A THREEE 3,887 T, 812 MAENMLTVET (2020 £ 11 BOE—7% 42 > FE

%) .10 BEFTIC, BE 2 EORIYAILIE 2008 FHREE~2012 4248 (221 58RI, 1,823 b8 ¢
2016 FE#IEA~2020 F4&H% (253 BRI, 2,341 bAEIN) TUR. ! REOBEG. THAIILELERZE, B
BORE(CAVTENEN 35%. 31%. EIRICHNTENEN 45%. 35%(SBEFE A,

BUAIERED 11 B~12 AOZEEER(CLIHFEHNRINE ET FOMREENBEREZEHI D6
BHDFET,

ER 3 : PRIFTICLIEDFRTE

1200 7

1000 1

3 634
€600
e
400 1
- I I I
0 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
®1Q-3Q  "4Q YD

AT @ A9 -TA=HZ D=ILR T=ILR A2 ZF= b AR = ASRZMAY R -IR DAV B, 2025 £ 10 A 31 HEF=

FREIEN T ASIVE 2025 ££55 3 MEDOPRIRTICLBBA

FROERIT(35E 3 U RIBIBIEM B EFEORRERD, Mg EFRCEMDMDSITEA BRERZHRFLELL. INE
EAMBRD T RKEZRU LT, MASO T HZEEIRIOIFNCHFSLTVET,

Information Classification: General



— STATE
— STREET

INVESTMENT
MANAGEMENT

PHIEPFICLDEIBAL. 2 M HLEFORBRRZE THIMELELZ. £ 220 M EVWSEBAE(E. AIT+HA
(172 k) LET 28%18. 5 FREIOUHHEAFYY (207 b)) % 6 % LED., gifEREHEALE (199.5 h>) T&
10%IBERDFELIZ, 12 55 3 TUHHARE COFEMIRBAE(L 634 MUISGEL. BE 3 FRIOREEAZ TEIZE0

M. 2022 FELETOERT 400~500 M &2 AIRIC_EEZKEERDELRE, 1

FEEARIBIT IS EHRERERDARCKREEIU TVET . IT IRV ERITHENF R AROBEVFER
D, SEM(E 18 MABIIU 324 MIASELEUR, ' J72)LHhRERITIE 2021 £ 7 BLUROBABR(CREHE)
D. 9 AIC 15 hBHIL THREEE 145 MATEINLEU, 1> Fz. NLIRRERIT(EEE 3 TUHAIC 7 Mo 288
AU, #BRE8% 641 MATEALELR, 1©

2025 FBFDEAZE. B 3 FRMICESNIH 1,000 M OKECFENT . REENSOHHFIBTH D
900 MUAAKICRZRIAHTIN, TNTELREE 1960 FALET L1 4 BEOFERBARERDES, I i
1B ERCENMIDSTEE 3 MUEEAICEE ANTELRIL (G, ARIEFIOTENEBR A B RIF O RRH TRUT
WET ., EBR FAIRBAOEVNF ThHIM—7> REIIRIT(, EREECHHZIROBEELLRE 20%h5 30%
(CB1& EIFEUTE, 1 Z3ULRRRMAKEDTRIBITRENHEELITZ—AT. £E T FAOEDRALERHE
FEiE - EEOBANKEFRET YT O—EZIRINLTVET,

F R B DYhiREFIT (FlI &R EL TREREISENER

BHOXEAILISEZETE, 9NV C P [ LHAC P 1 (3EE[CFEBENTHC FLRBE LN RIS
NELE. PZ0EER. F R B(E 10 BOXEBAMHIHRESS (FOMC) TEEREFHE 25 R—S R~
BIE TS 4.0%EU, 2026 F(CHSARZF T ISR MEER T BN AEIIYA I 2L TOET, 2

BERBF/E T, ENEIEHHZ 12 A 1 BISR TI3HAHEREULELZ INICLORENIEN RSN, KA

SACTFHRUE DD ETREMENBDET, ! RFBIE T IFEENSIZMHHOR T HMEFH T MMOEMHHREUT
HNE KEEA - RH-T2RCBNTEREESFIME T L. REZFEBEIIMNEHRIZTUL . REEFIN
ETFIBON. RERETIHRSEBAERPULET . N F R BHFHHISEMBECA TR gEMENHEH
T\ BICHIDLI AR v — 2 EBEH (CHEFF F T (HIBINS BB EN BRI BRIFEZ T ZALE T,

Information Classification: General



— STATE
— STREET

INVESTMENT
MANAGEMENT

e

A W N

)]

7
8
9

10 Source:
11 Source:
12 Source:
13 Source:
14 Source:
15 Source:
16 Source:
17 Source:
18 Source:
19 Source:

20 Source:

Source:
Source:
Source:

Source:

ICI, as of 9/30/2025.
World Gold Council, as of 10/31/2025.
Bloomberg Financial L.P., & State Street Investment Management, data sourced from 2005-2024.

International Monetary Fund: 2025 Global Debt Monitor, State Street Investment Management, as of

10/31/2025.

Source:

Source:

Bloomberg Financial L.P., & State Street Investment Management, as of 10/31/2025.

International Monetary Fund: 2025 Global Debt Monitor, State Street Investment Management, as of

10/31/2025.

Source:
Source:

Source:

World Gold Council, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

World Gold Council, State Street Investment Management, as of 10/31/2025.

World Gold Council, State Street Investment Management, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

World Gold Council, State Street Investment Management, as of 10/31/2025.

World Gold Council, as of 10/31/2025.

Bloomberg Financial L.P., & State Street Investment Management, as of 10/31/2025.
Bloomberg Financial L.P., & State Street Investment Management, as of 10/31/2025. Note 4% is Federal Funds

Target — Upper Bound.

21 Source: Bloomberg Financial L.P., & State Street Investment Management, as of 10/31/2025.

Information Classification: General



== STATE
— STREET

INVESTMENT
MANAGEMENT

A&
SAOFv—bORRAE
FOERFEICE, 1-0B. I3 RIY. 45U7, BA RE. KENSFNFT . FEH5S-BFE EECGE T2, 1R @7
JUn. PERRCGHETS - RFER FENEFINFT . AR CIRRESNZFREOANERT —5E IMF BB WER LI HRESE 4 %
BRRIREE(CHIIBHEEHMELDO — BT OSEENIRBEOTVEY (AHEEHEDFREE(CDOVTIE IMF 2023 228R) . FEIORRMED
PUEFHICE. A BROEETETSY N IA—LATHIMAREFAOEHD 1/3 BLUZOMOFENBFEEEH N SENET.
S 0 10 FBf (1 1970 ) 2RI FIOEMENE. H5% 10 R (6 : 1970-1979 &) OFIERHKELZRLES. JIL-T
SEHER. BHEORRIIFET 2 RED 1 BEREUTVZEZINTHAVWTELRIN TV, #MEFHRET AN - RREEHPIRE
DOEEHERRI DD, UREBIERIT -5 —EEHREVLILORVEIOWTE, JI - TEFHEE L FCRIBEHT -3 E
OELTIRWVES . BECEFBFRINT -5 RELUIENBDEOMEFEIREN BN TVRVEIOVTE., EiAREUEFEZBES
EENZELLTORBVEARTEL TRIBBZ#TEL TLET,

thRERTT

EFrGEFESORHIC. BESSMEADRIEE DRI M 2 TEIE T 2R R
COMEX

JE7474 (F(C&. R, 1. FILZZUL) OEMZESEII 25

ROARY Militg

ARy hBICHIT B EDMAS. EFRFEEI-RIXAUITREEENS. 1 MOMAYZAHDOERAMAS. SKRIVZET,

LBMA Fig&ifitg CKRIL./AVA)

LBMA £Aiit&(d IBA MRIZL TEHL. MEELORHDA T3> - T3y b IA—LZRFL TOEIN, XNHPAEIEE LBMA (CIFE

LEY. TIyhIA-AE BFHICEGIBLUEENTIFET, SIS EEEEBRME (10SCO) OEMASFY—I(CEIBRAICH
TEEETENTLET,

REEF

12V RBEOER. Yl LR ORFEZRDERCET. EOBANIR M IMRE(CL 2 RBEOFEDZRIRLFT .
KEFAFEHIZEEES (FOMC)

KEBEFHEANCHIEERT, RIBEBRERELET.

B RIAE
FZENEFRES. RRIEG] HNEEBCBIDRNUKEFZRSI TOTAT, 2<05HE. TOESICIMMEFIENIE, HIFUZY, B
EREOTERROEDEHNHDFY,

Information Classification: General


https://www.imf.org/external/datamapper/GDD/2025%20Global%20Debt%20Monitor.pdf
https://www.imf.org/en/Publications/CR/Issues/2023/02/02/Peoples-Republic-of-China-2022-Article-IV-Consultation-Press-Release-Staff-Report-and-529067

— STATE
— STREET

INVESTMENT
MANAGEMENT

State Street Investment Management Worldwide Entities

Abu Dhabi: State Street Investment Management Limited, ADGM Branch, Al Khatem Tower, Suite 42801, Level 28, ADGM
Square, Al Maryah Island, P.O Box 76404, Abu Dhabi, United Arab Emirates. Regulated by the ADGM Financial Services
Regulatory Authority. Telephone: +971 2 245 9000. Australia: State Street Investment Management, Australia, Limited (ABN 42
003 914 225) is the holder of an Australian Financial Services Licence (AFSL Number 238276). Registered office: Level 14, 420
George Street, Sydney, NSW 2000, Australia T: +612 9240-7600. F: +612 9240-7611. Belgium: State Street Investment
Management Fosbury & Sons Chaussée de La Hulpe, 185 B-1170 Watermael-Boitsfort, Belgium. Telephone: 32 2 663 2036,
Facsimile: 32 2 672 2077. SSGA Belgium is a branch office of State Street Investment Management Ireland Limited. State Street
Investment Management Ireland Limited, registered in Ireland with company number 145221, authorised and regulated by the
Central Bank of Ireland, and whose registered office is at 78 Sir John Rogerson’s Quay, Dublin 2. Canada: State Street Investment
Management, Ltd., 1981 McGill College Avenue, Suite 500 , Montreal, Quebec, H3A 3A8, T: +514 282 2400 and 30 Adelaide
Street East Suite 800, Toronto, Ontario M5C 3G6. T: +647 775 5900. France: State Street Investment Management Ireland Limited,
Paris branch is a branch of State Street Investment Management Ireland Limited, registered in Ireland with company number
145221, authorised and regulated by the Central Bank of Ireland, and whose registered office is at 78 Sir John Rogerson’s Quay,
Dublin 2. State Street Investment Management Ireland Limited, Paris Branch, is registered in France with company number RCS
Nanterre 832 734 602 and whose office is at Coeur Défense - Tour A - La Défense 4 33e étage 100, Esplanade du Général de
Gaulle 92 932 Paris La Défense cedex France. T: (+33) 1 44 45 40 00. F: (+33) 1 44 45 41 92. Germany: State Street

Investment Management GmbH, Brienner Strasse 59, D-80333 Munich. Authorised and regulated by the Bundesanstalt fir
Finanzdienstleistungsaufsicht (“BaFin”). Registered with the Register of Commerce Munich HRB 121381. T: +49 (0)89-55878-400.
F: +49 (0)89-55878-440. Hong Kong: State Street Investment Management Asia Limited, 68/F, Two International Finance Centre,
8 Finance Street, Central, Hong Kong. T: +852 2103-0288. F: +852 2103-0200. Ireland: State Street Investment Management Ireland
Limited is regulated by the Central Bank of Ireland. Registered office address 78 Sir John Rogerson’s Quay, Dublin 2.

Registered Number: 145221. T: +353 (0)1 776 3000. F: +353 (0)1 776 3300. Italy: State Street Investment Management Ireland
Limited, Milan Branch (Sede Secondaria di Milano) is a branch of State Street Investment Management Ireland Limited, registered
in Ireland with company number 145221, authorised and regulated by the Central Bank of Ireland, and whose registered office is at
78 Sir John Rogerson’s Quay, Dublin 2. State Street Investment Management Ireland Limited, Milan Branch (Sede Secondaria di
Milano), is registered in Italy with company number 10495250960 - R.E.A. 2535585 and VAT number 10495250960 and whose
office is at Via Ferrante Aporti, 10 - 20125 Milano, Italy. Telephone: +39 02 32066 100. Facsimile: +39 02 32066 155. Japan: State
Street Investment Management (Japan) Co., Ltd., Toranomon Hills Mori Tower 25F 1-23-1 Toranomon, Minato-ku, Tokyo 105-
6325 Japan. T: +81-3-4530-7380. Financial Instruments Business Operator, Kanto Local Financial Bureau (Kinsho #345),
Membership: Japan Investment Advisers Association, The Investment Trust Association, Japan, Japan Securities Dealers’
Association. Netherlands: State Street Investment Management Netherlands, Apollo Building, 7th floor Herikerbergweg 29 1101
CN Amsterdam, Netherlands. Telephone: 31 20 7181701. SSGA Netherlands is a branch office of State Street Investment
Management Ireland Limited, registered in Ireland with company number 145221, authorised and regulated by the Central Bank of
Ireland, and whose registered office is at 78 Sir John Rogerson’s Quay, Dublin 2. Singapore: State Street Investment Management
Singapore Limited, 168, Robinson Road, #33-01 Capital Tower, Singapore 068912 (Company Reg. No:

200002719D, regulated by the Monetary Authority of Singapore). T: +65 6826-7555. F: +65 6826-7501. Switzerland: State Street
Investment Management AG, Beethovenstr. 19, CH-8027 Zurich. Registered with the Register of Commerce Zurich CHE

105.078.458. T: +41 (0)44 245 70 00. F: +41 (0)44 245 70 16. United Kingdom: State Street Investment Management Limited.

Authorised and regulated by the Financial Conduct Authority. Registered in England. Registered No. 2509928. VAT No. 5776591
81. Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. T: 020 3395 6000. F: 020 3395 6350. United States:

State Street Investment Management, 1 Iron Street, Boston, MA 02210-1641.
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