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COMEX=EMBim (HE)

HZE Gcvi 2023/09/06 - 2024/09/24 (NYC)

Cndl|, GCv1, Trade Price, 2024/09/05, 2,526.4, 2,547.6, 2,523.7, 2,545.7, +19.7, (+0.78%), SMA, GCv1, Trade Price(Last), 200, fif 1&
2024/09/05, 2,248.6 usb
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H 2 JAUc6 2023/09/06 - 2024/09/27 (OSA)

cndl, JAUGS, Trade Price, 2024/09/06, 11,603, 11,667, 11,602, 11,643, +71, (+0.61%) i 1&
JPY
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GOLDHUB

Gold ETF flows by region

Weekly flows in Tonnes

Demand (tonnes) Gold (US$ioz)
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COMEX Gold Futures

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 g | SR
1H 37.50 95.10 56.20 59.70 33.80 43.90 64.80 -44.80 -32.60 119.10 -4.40 43.27 80
2H 81.80 -66.10 118.00 42.50 -25.20 -9.10 -21.20 [-121.50 104.70 @ -108.60 ( -12.70 -0.47 40
3H -37.80 -29.90 1.20 -2.70 9.40 -17.60 29.90 -13.20 53.30 149.50 | 183.70 14.21 50
4H 12.10 -0.80 54.90 17.10 -8.10 -12.80 97.60 52.10 -42.30 12.90 64.50 18.27 60
5H -49.90 7.40 -73.00 7.10 -14.50 25.40 57.50 137.60 -63.30 -17.00 42.90 1.73 50
6H 76.00 -18.00 103.10 -33.10 -50.20 102.60 48.80 -133.70 -41.10 -52.70 -6.20 0.17 40
7H -39.20 -76.70 36.90 31.10 -20.90 24.10 185.40 45.60 -25.50 79.80 133.40 24.06 60
8H 4.60 37.40 -46.10 48.80 -26.90 91.40 -7.30 0.90 -55.60 -43.30 54.60 0.39 50
9H -75.80 -17.30 5.70 -37.40 -10.50 -56.30 -83.10 -61.10 -54.20 -99.80 -48.98 10
10A | -40.00 26.20 -45.60 -14.30 29.10 41.90 -15.60 26.90 -31.30 128.20 10.55 50
118 3.90 -76.10 -97.60 6.20 0.70 -42.10 -99.00 -7.40 119.20 62.90 -12.93 50
12H 8.60 -5.10 -22.20 32.60 55.30 50.40 114.20 52.10 66.30 14.60 36.68 80
F19 | -39.38 -1.52 -10.33 7.63 13.13 -2.33 20.15 31.00 -5.54 20.47 7.25
Dow Industrial Average
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Fi5 AR
1H -877.81 -658.12 -958.73 101.49 1,430.17 1,672.21 -282.41 -623.86 -1,206.44  938.79 460.76 -46.47 40
2H 622.86 967.75 50.20 948.15 -1,120.19 916.33 |[-2,846.67 949.75 -1,239.26 -1,459.34 | 846.09 -221.04 60
3A 135.95 -356.58 1,168.59  -149.02 -926.09 12.68 -3,492.20 2,049.18 785.75 647.45 810.98 -12.43 60
4H 123.18 64.40 88.55 277.29 60.04 664.23 2,428.56 893.30 -1,701.14 824.01 -1,991.45 | 372.24 90
5H 136.33 170.16 13.56 68.14 252.69  -1,777.87 1,037.39 654.61 12.91 -1,189.89 | 870.40 -62.20 80
6H 109.43 -391.17 142.79 340.98 -144.43 1,784.92 429.77 -26.94 -2,214.69 1,499.33 432.54 153.00 60
7H -263.30 70.35 502.25 541.49 1,143.78 264.31 615.44 450.95 2,069.70 1,151.93 | 1,723.93 654.69 90
8H 535.15 -1,161.83 -31.36 56.98 549.63 -460.99  2,001.73 407.26  -1,334.70 -837.62 720.29 -27.57 50
94 -55.55 -243.33 -92.73 456.99 493.49 513.55 -648.35 -1,516.81 -2,784.92 -1,214.41 -509.21 30
108 347.62 1,378.84  -165.73 972.15  -1,342.55 129.40 -1,280.10 1,975.64 | 4,007.44 -454.63 556.81 60
118 437.72 56.38 981.16 895.11 422.70 1,005.18 | 3,137.04 -1,335.84 1,856.82 2,898.02 1,035.43 90
12H -5.17 -294.89 639.02 446.87 | -2,211.00 487.03 967.84 1,854.58 -1,442.52 1,738.65 218.04 60
g 289.38 103.87 -33.17 194.80 413.05 -115.98 434.25 172.34 477.65 378.52 175.94
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Goldman Sachs=*"go for gold”

Investors should "go for gold" as the precious metal's stellar run isn't over,
Goldman Sachs analysts said in a research note.

"Our preferred near-term long is gold. It remains our preferred hedge
against geopolitical and financial risks, with added support from imminent
Fed rate cuts and ongoing EM central bank buying,” wrote Goldman Sachs
analysts on Sunday.

The firm maintains a 2025 target of $2,700 per ounce and issued a "long
gold" recommendation.

"We're seeing gold being used as an uncertainty hedge," said Tom Bruni,
head of market research at Stocktwits, in a recent episode of Stocks in
Translation.
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HE CLvi 2023/09/06 - 2024/09/24 (NYC)
Cndl, CLv1, Trade Price, 2024/09/05, 69.27, 69.92, 69.15, 69.90, +0.70, (+1.01%), MA, CLv1, Trade Price(Last), 100, 2024/09/05, 78.47 1 4%
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Table 4 - 1: World oil demand in 2024*, mb/d Table 4 - 2: World oil demand in 2025%, mb/d
World oil demand 2023 1024 2024 3Q24 4Q24 2024  Growth % e 2024  1Q26 2Q26 3Q26 4Q25 2026 Growth %
Americas 2496| 2446 2531 2551 2537 2517 0.21 084 Americas 2517) 2453 2536 2563 2545 2525 0.08 0.31

ofwhich US 2036| 1992 2067 2067 2085 2053 0.17 0.81 ofwhich US 2053 1985 2070 2073 2089 2057 0.04 0.21
Europe 1345 1294 1361 1373 1340 1342 0.03 020 Europe 13421 1295 1362 1375 1342 1344 002 0.12
Asia Pacific 705 7.60 £.90 7.01 7.41 703 0.02 027 Asia Pacific 723 761 691 7.02 742 724 0.01 0.15
45.65| 4500 4581 46.26  46.18  45.81 0.16 0.36 45.81| 4509 4588 4641 46.28 45.92 0.1 0.23
China 16.36 16.66 16.88 17.28 17.28 17.06 I 0.70 I 495 China 17.06 17.09 17.26 17.72 17.77 1747 I 0.41 I 241
India 534 566 566 540 559 558 0.23 436 India 9.58 5.88 590 361 5.82 2.80 : 4.09
Other Asia 928 g72 977 g 49 951 952 0.34 172 Other Asia 962 10.01 10.10 982 9.81 993 0.31 323
Latin America 669 667 6.87 6.97 5.88 6.85 0.16 234 Latin America 6.83 687 7.06 719 707 705 020 292
Middle East 863 872 854 9.23 9.00 887 0.24 275 Middle East 8.87 9.02 881 9.63 9.29 9.19 032 3.59
Africa 446 464 435 4.39 4.82 455 0.09 209 Africa 455 476 445 452 493 467 0.11 248
Russia 384 3.98 380 399 408 396 0.12 319 Russia 396 404 385 405 412 402 0.05 1.36
Other Eurasia 117 132 124 1.08 1.28 123 0.06 4.92 Other Eurasia 123 1.35 127 112 131 126 003 256
Other Europe 078 0.78 078 077 084 079 0.01 0.99 Other Europe 079 0.80 079 078 0.85  0.80 0.01 1.42
Total Non-OECD 5656 5815 57.89 5859 5939 5851 1.95 3.44 Total Non-OECD 5851| 59.83 5950 6043 60.98 60.19 1.68 2.87
Total World 10221| 103.15 10370 104.85 10557 104.32 211 2.07 Total World 10432 10491 10538 106.84 107.26 106.11 1.78 1.71
Previous Estimate 10221 10350 10379 10490 10562 10446 225 220 Previous Estimate 10446| 10533 10553 10696 10737 106.31 1.85 1.77
Revision goof 035 009 005 D05 -013 013 0.13 Revision 013 -041 015 011 011 -020 -0.06 0.06
Note: * 2024 = Forecast. Totals may not add up due fo independent rounding. Note: * 2025 = Forecast. Totals may not add up due to independent rounding.
Source: OPEC. Source: OPEG.

Graph 4 - 8: China's oil demand, y-o-y change

mbi/d
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Production Levels with the Phase-out of November 2023 Voluntary cuts to start in
December 2024 until November 2025

Required
Production Level
as per 37"
Country ONOMM 3
Algeria 908 912 917 921 925 929 934 938 942 946 951 955 959 959 1,007
Iraq 4,000 4,018 4,037 4,055 4,073 4,092 4,110 4,128 4,147 4,165 4,183 4,202 4,220 4,220 4,431
Kuwait 2,413 2,424 2,436 2,447 2,458 2,469 2,481 2,492 2,503 2,514 2,526 2,537 2,548 2,548 2,676
KSA 8,978 9,061 9,145 9,228 9,311 9,395 9,478 9,561 9,645 9,728 9,811 9,895 9,978 9,978 10,478
UAE 2,912 2,926 2,972 3,020 3,067 3,114 3,161 3,207 3,254 3,301 3,348 3,361 3,375 3,375 3,519
Kazakhstan| 1,468 1,475 1,482 1,489 1,495 1,502 1,509 1,516 1,523 1,530 1,536 1,543 1,550 1,550 1,628
Oman 759 763 766 770 773 777 780 784 787 791 794 798 801 801 841
Russia 8,978 9,017 9,057 9,096 9,135 9,174 9,214 9,253 9,292 9,331 9,371 9,410 9,449 9,449 9,949

(1) Required production levels as per the 37'h ONOMM before applying the additional voluntary cuts

announced in April 2023 and November 2023.
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U.S. crude oil stocks gl';q
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ML/A (HE)

HE JPY= 2023/09/06 - 2024/09/25 (GMT)
Cndl, JPY=, Bid, 2024/09/05, 143.73, 143.90, 143.04, 143.49, {f 4%
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mr3>R/M (HE)

H & ZARIPY=R 2023/09/06 - 2024/09/25 (GMT)

Cndl, ZARJPY=R, Bid, 2024/09/05, 8.0408, 8.0872, 8.0077, 8.0579, +0.0171, (+0.21%) {if 4%
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XF2IRY/H (HE)

H B MXNJPY=R 2023/09/06 - 2024/09/25 (GMT)
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