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Alternative Investments - Gold

= 6000 years old relic asset had so far its fourth best year since
1925, as prices reached new highs and allocations increased in

portfolios.

= Gold recovered from the sluggish 2011-2020 period and, despite
pulling back 20% during 2022, it further capitalized on increased
central bank and institutional demand via ETFs as a beneficiary
of continuous increase in global liquidity and money supply.

Top 10 Physically-backed Gold ETFs by AuM in Tonnes

Fund

Global
SPDR Gold Shares
iShares Gold Trust

iShares Physical Gold ETC
Invesco Physical Gold ETC
Xetra-Gold

SPDR Gold MiniShares Trust

Sprott Physical Gold Trust
Amundi Physical Gold ETC
Huaan Yifu Gold ETF

Swisscanto CH Gold ETF EA CHF
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= Total demand for 2025 is expected to reach 5000 tonnes as per
World Gold Council with Jewellery using 1800 tonnes, Central
Banks buying 1'200 tonnes, physical Bar & Coins 1'150 tonnes, and
finally Technological Applications requiring 350 tonnes.

= |n Jewellery and Bars & Coins, top two countries by a wide margin
are China and India, with 35% of total gold demand.

= BCP has kept its exposure in gold unchanged despite the rally.
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Global Central Banks’ Gold Reserves Overtake U.S. Treasury Holdings After Three Decades

= Global central banks play an important role via their reserve
allocations: as U.S. Federal Debt reached USD38 Trillion ; with an
average fiscal deficit of 8% of GDP since 2020 and an eye-watering 0%
USD20 Trillion increase since 2015 ; gold inevitably is positioned as
a “sound money store of value” alternative to “fiat debasement”.

% of Holdings in Global Central Banks' Foreign Reserves

50% =

= Geopolitics are also another aspect to consider: without any tie to :
any sovereign entity, gold became a more significant part of CB 0% -
portfolios to preserve value and, if necessary, a mean of exchange,
with increased repatriations to national vaults and less ties to L4,
western financial centers with yearly purchases tripling after Covid.

= However our market review also reveals some degree of opacity in ~ 20%
the official gold buying practices, namely, fear of reprisals from
U.S. administration as publicly buying bullion is basically a very 104
loud hedge against the dollar.

0%

- There’ a SpeCial mention goes to China as pUb“Cly reported 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

purchases vyear-to-date are way too low to believe: State
Administration of Foreign Exchange (SAFE) has bought only 25
tonnes so far this year, below their official 1-year and 5-year targets
previously announced.

Gold —US Treasuries
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This document has been prepared by Banque de Commerce et de Placements SA (hereafter “BCP”) for information purposes only and does not constitute a contractual document, an offer, or a solicitation of an offer, to buy or sell any investment or other financial product nor is it making any personalized

investment recommendations. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. Any opinion is valid only as of the date of this publication and may be changed at any time without prior warning. Past performance is not an

indication of future results. All information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness. BCP waives any liability for any and all forms of loss or

damage whether direct or indirect arising out of the use of them. All investments involve risks, particularly the risk of fluctuations in value and returns but not only. In addition, foreign currencies are exposed to risk of depreciation regarding the reference currency of the investor. Therefore, the recipient of this

document has to consult with his own legal, financial and/or tax adviser before any investment in order to carefully consider the compatibility of the information with his personal situation in terms of financial risks, legal, regulatory and tax consequences. This publication is not intended to be a complete

statement or summary of the securities , market or developments referred to in this publication. We also recommend to consult the brochure “Risk Involved in Trading Financial Instruments” issued by the Swiss Bankers Association accessible on BCP's website. The logo and BCP's name are protected by
i This document is subject to copyright and may not be reproduced or distributed, either in part or in full, without the prior authorization of BCP. ©BCP 2025. All rights reserved
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