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£) CFDs on Gold (US$ / 0Z)-1D-TVC ® =
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@& 5-Year Breakeven Inflation Rate - 1W - Federal Reserve Bank of St. Louis 2.61 -0.01 (-0.38%)
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the Effective Tariff Rate

Announced
|

Additional Risks

%01 [EsiaAur)

-

BUIYD %09

=

%S¢ OINY |EqOID

=

%S¢ N3 lind

| se9 % 110 %01
|/ EPRUED %ST

O0IXaNl %S2

Jue| |esoidipay

| euyo uo syue

%01 ElXT

-

SOINY N4 %S¢

-

spodw| [eanud %01

] Wwnuwny g

|28]lS %Gé

] N9 uo uondwax3g
siluy =@ jo pug

EUIUD %01

j asealou| [Bj0 | Jep

SpelL 610¢-810¢

Percentage points

12 -
10 -

Exhibit 1: Impact of Tariff Increases on the US Effective Tariff Rate

rr 1 1
w O = o™

o

Source: Goldman Sachs Global Imvestment Research



W Sl o

ol Swlaisl a0 Sldvcuuwlow

&)l Qi g lvddymi= -
(DOGE) cJgu glddisjd g lS cuwlbow= =
ubzlga vgyg S g Zhs1=




W Sl o

IMF Growth Projections
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Big banks Price Targets

- Goldman Sachs: Raised its year-end 2025 target to $3,100 per ounce, up from $2,890, citing sustained central bank

buying and potential increases in ETF holdings as interest rates decline. They also note a possible surge to $3,300 if
economic uncertainty, such as tariff concerns, persists.

Bank of America: Projects gold reaching $3,500 per ounce by the end of 2025, one of the more optimistic forecasts,
driven by strong fundamentals and safe-haven demand amid global risks.

Citibank: Forecasts $3,000 per ounce over a 6- to 12-month horizon, which aligns with a year-end 2025 target. This was
recently adjusted upward from $2,800, reflecting gold’s momentum and tariff-related uncertainty.

UBS: Anticipates gold hitting $2,900 by the end of 2025, with a peak potential of $3,200, revised up from $2,800, based on
bullish market sentiment and central bank activity.

J.P. Morgan: Sees gold climbing to $2,950 per ounce by Q4 2025, supported by a scenario of enhanced central bank
purchases, particularly from China, and renewed ETF inflows if the Fed eases rates further.

Morgan Stanley: Offers a range of $2,600 to $3,450 per ounce, depending on factors like tariff policies and central
bank demand, with the higher end reflecting a bullish speculative scenario.

Deutsche Bank: Predicts a range of $2,450 to $3,050 per ounce, with the upper limit suggesting a strong rally,
though they expect possible short-term dips before recovery later in the year.

Wells Fargo: Remains more conservative, projecting a target below $3,000, though exact figures haven’t been recently
specified, indicating some skepticism about reaching the higher consensus marks.
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