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2wnagugnn ontywubipp
hwdwfuwphwjhu nuynt
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hwdwofuwphwjhtu  nuynt punhwuntp
wwhwugwnyh eyleciy YGup:
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nwuhuwjhu Udbphlwu' 14%-ny:
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Figure 2: Demand and supply are geographically diverse

Regional breakdown of gold demand and supply*

Gold demand breakdown* Gold supply breakdown**

Emerging markets 70% Mine supply 74%

China and India dominate annual global
gold demand

Mine production is well diversified geographically,
reducing risk of supply shock

Europe Inck Russia 'C‘.fz‘
12% G. China Europe s
Nocth America 27% North America 15
1% Middie East 14%
7% Indian. SC Asia
21% 19%
SE Asia Africa
L Lo 26%
Central &
South America Xeania
Other 15% L
12%

*Based on 10-year average demand estimates ending in 2025. Includes jewellery, bars, coins, ETF demand, and technology demand. Excludes
over-the-counter transactions and central bank purchases. **Based on 10-year average supply estimates ending in 2024. Regional supply
breakdown includes mine production only. Developed and emerging market categorisations are taken from the IMF World Economic Outlook.
Source: IMF, Metals Focus, World Gold Council
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Fed's Operating Profits & Losses, Billion $
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Source: Federal Reserve
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Udwppdnuutiph  hwdwofuwphwjhu
ontwtu  wwwdwlwu  wuynd L

wwypnu. The Smartphone Market Is Headed for a Historic 13% Decline
IDC-U (International Data Corporation) Memory shortages have made cheap phones a thing of the past, IDC says
Ywufuwwnbunid E, nn 2026

oqwljwtht udwnp$ntubnh Forecest

hwdwfuwnphwjhu wnwpndubipp Year-on-year growth in annual smartphone shipments
wmwpblwu  Yuwpdwdpnd Yudwqgbu 10%

13%-nd Ywd 160 dhipnu dhwynpny'
hwuubny dninwynpwwbiu 1.1
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2025 pJwlwuh  2%-h L 2024
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| | I
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S&P 500 Annual Total Returns (1990 - 2026)

Actual Total Return Paths (1990 - 2025)
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® S&P 500 (*SPX) Level 7126.06
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Wu swpwe 299 puybpnieniuutip hpwwwpwybne Gu pptiug $htwuvwywu hwodbnyniejniuutpp 2026 pwywuh wnwohu
Gnwdujwyh hwdwp: Gniywih dwutuwyhgutiph Ynndhg wnwyt|] uywuywsd Gu Tesla (TSLA), Intel (INTC), The Procter & Gamble
(PG), Lam Research (LRCX), UnitedHealth Group (UNH), Philip Morris (PM), Boeing (BA), Blackstone (BX) U pwqdwphy wyj|

puytipniejniuubph hwaybinynieiniuutiphp:

Mo. Ticker  Company Sector Industry Country ~ Market Cap F/E
1 TSLA Tesla Inc Consumer Cyclical Auto Manufacturers UsSA 1503.30B 37232
2 INTC Intel Corp Technology Semiconductors USA 343.94B
3 PG Procter & Gamble Co Consumer Defensive Household & Personal Products USA 341.478B 21.77
4 LRCX Lam Research Corp Technology Semiconductor Equipment & Materials UsA 334.17B 54.84
5 GE GE Aerospace Industrials Aerospace & Defense Usa 317.76B 37.37
6 UNH Unitedhealth Group Inc Healthcare Healthcare Plans UsA 294.668 24.60
7 GEV GE Vernova Inc Industrials Specialty Industrial Machinery UsA 270.27B 56.37
8 RTX RTX Corp Industrials Aerospace & Defense UsA 264.38B 39.58
9 PM Philip Morris International Inc Consumer Defensive Tobacco UsA 245.92B 21.72

10 IEM International Business Machines Corp Technology Information Technology Services UsA 237.76B 22.74

11 AXP American Express Co Financial Credit Services UsA 227.47B 21.56

12 SAP Sap SE ADR Technology Software - Application Germany 211.58B 25.66

13 TXN Texas Instruments Inc Technology Semiconductors UsA 209.24B 42.20

14 TMO Thermo Fisher Scientific Inc Healthcare Diagnostics & Research UsA 195.70B 29.69

15 NEE MextEra Energy Inc Utilities Utilities - Regulated Electric UsA 191.81B 27.87

16 T ATET, Inc Communication Services Telecom Services USA 185.13B 8.69

17 BA Boeing Co Industrials Aerospace & Defense Usa 175.54B  117.52

18 ISRG Intuitive Surgical Inc Healthcare Medical Instruments & Supplies UsA 166.658 50.57

19 BX Blackstone Inc Financial Asset Management UsA 157.77B 33.38

20 UNP Union Pacific Corp Industrials Railroads UsA 149.10B 20.96
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TIME (ET}

MONDAY, APRIL 20

TUESDAY, APRIL 21
8:30 am
8:30 am
10:00 am
10:00 am

WEDNESDAY, APRIL 22

THURSDAY, APRIL 23

8:30 am

9:45 am

B:45 am

FRIDAY, APRIL 24

10:00 am

REPORT

Mone scheduled

LS. retail sales
Retail sales minus autos
Business inventories

Pending home sales

Mone scheduled

Initial jobless claims

S&P flash U.S. services PMI

S&P flash U.S. manufacturing PMI

Consumer sentiment (final)

PERIOD

March
March
Feb.

March

April 18
April

April

April

ACTUAL

MEDIAN FORECGAST

1.5%

1.4%

0.3%

49.0

PREVIOWS

0.6%

0.5%

-0.1%

1.8%

207,000
49.8

2.3

476
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