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2024~2027 SEOBMEROXBREL

—HHIEE, %, 48, < >AFERREERELOFRE.

SEGD P Y (&%)
= HEEMEE
(% < EfrRLE) (B EBRS - THFILE—)
+0.7 ~ +0.7
2024 +2.7 +2.3
< + D . ?:} 1 ::'. .::':O!.. .! !.
0 0.6 2.6 2.8 2 2.3 E ssee o sese @
o + .4 At + . + . L + . + .1 o + .
1 AFmREL
<+0.5> <+2.7> <+2.2>
2025 FfE +0.4 ~ +0.6 +2.0 ~ +2.3 +2.2 ~ +2.4
<+0.5> <+2.2> <+2.3>
. +0.9 ~ +1.1 +2.2 ~ +2.6 +2.0 ~ +2.3
1 AROREL
<+1.1> <+2.4> <+2.1>
2026 EE +0.6 ~ +0.8 +1.6 ~ +1.8 +1.7 ~ +2.0
<+0.7> <+1.7> <+1.8>
1 BiEEL +0.8 ~ +1.0 +1.8 ~ +2.1 +1.9 ~ 422
<+1.0> <+42.0> <+2.1>
2027 FFE +0.8 ~ +1.0 +1.8 ~ +2.0 +19 ~ +2.1
<+1.0> <+1.9> <+2.0>
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KRR

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEBILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/05/07 0.0% 00% 00% 00%| 50% 95.0%
2025/06M18 00% | 00% 00% 00% 00% | 00% O00% 29% 566% 403%
2025/07/30 00% | 00% 00% 00% 00% | 00% 23% 457% 438% 83%
2025/09M17 00% | 00% O00% O00% 00% | 20% 394% 440% 134% 12%
202510729 00% | 00% 00% 00% 13% | 276% 426% 231% 50%  04%
20251210 00% | 00% 00% 1.0% 218% | 393% 274% 90% 14% 01%
2026/01/28 00% | 00% 00% 09% 179% | 36.0% 296% 125% 28% 03%
2026/03M18  00% | 00% 08% 172% 353% 299% 131% 32% 04% 0.0%
2026/04/29 00% | 02% 46% 213% 340% 261% 109% 26% 03%  0.0%
2026/06M17 01% | 14% | 91% 248% 319% 220% &6% 20% 03%  00%
2026/07/29 02% | 25%  11.4% 258% 304% 200% 76% 1.7% 02% 00%
2026/09M16  06% | 38%  136% 260% 289%  182% 68% 1353% 02% 0.0%
2026M10/28 % 07% | 42%  14.0% 266% 285% 178% 66% 15% 02% 0.0%
2026/12/09 03% | 21% | 62% 191% 274%  241% 132% 45% 09%  01%
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QlOEF D

tHFREHE (TFH)

(b>) 2022 Q4 | 2023 Q1 | 2023 Q2 | 2023 Q3 | 2023 Q4 | 2024 Q1 | 2024 Q2 | 2024 Q3 | 2024 Q4 | 2025 Q1
FIT=) 937.9 894.5 884.4 959.9 977.6 844.7 881.2 954.7 937.9 860.7
#hI LA E 951.6 854.9 900.0 936.1 956.2 853.4 901.0 961.5 957.1 855.7

gAY -13.7 39.7 -15.5 23.8 21.4 -8.8 -19.8 -6.8 -19.3 5.0

U514 289.9 309.5 324.0 289.7 311.2 349.6 334.8 326.3 358.7 345.3
it 1,227.8 | 1,204.1 | 1,208.5| 1,249.6 | 1,288.8 | 1,194.2 | 1,216.0 | 1,280.9| 1,296.6 | 1,206.0
b 610.4 534.7 498.0 585.9 587.3 538.5 411.0 542.3 520.4 434.0
FERHE 624.3 489.2 481.8 519.4 620.7 480.1 391.8 459.0 547.5 380.3

FERTEE -13.9 45.6 16.2 66.5 -33.4 58.4 19.1 83.3 -27.1 53.6

77/)0>5— 73.9 72.8 72.8 77.3 82.2 80.2 80.2 82.9 82.9 80.5
IL7hOZHR 59.6 58.7 59.0 63.3 67.6 66.0 66.8 69.1 68.8 67.0

TOMt TS 11.8 11.7 11.4 11.7 12.3 11.9 11.1 11.6 11.9 11.3

B A} 2.4 2.4 2.4 2.3 2.3 2.3 2.3 2.2 2.2 2.1

facd=| 246.9 276.4 252.6 156.8 259.8 204.4 267.5 365.2 344.7 551.9
& - J/>a5t 336.1 305.0 273.7 295.9 315.2 317.3 274.6 270.5 326.0 325.4
(H15%) 221.7 187.0 164.0 207.7 223.1 226.8 199.7 198.7 236.6 257.6

(PREE) 85.5 93.6 85.3 54.3 60.3 66.0 49.6 32.1 53.5 45.2
(AH)-21>) 28.9 24.4 24.4 34.0 31.9 24.6 25.4 39.8 35.8 22.6
EETF-ETFESE -89.2 -28.6 -21.1 -139.1 -55.4 -113.0 -7.1 94.7 18.7 226.5
NDE 382.1 290.4 176.3 367.3 216.8 309.9 211.5 199.5 365.1 243.7
k-3 1,313.3| 1,174.4 999.8 | 1,187.3| 1,146.1 | 1,133.0 970.2 | 1,189.8| 1,313.0 | 1,310.0
OTC-ZMAth -85.4 29.7 208.7 62.3 142.7 61.2 245.9 91.1 -16.5 -104.0
HE 1,227.8 | 1,204.1 | 1,208.5| 1,249.6 | 1,288.8 | 1,194.2 | 1,216.0 | 1,280.9| 1,296.6 | 1,206.0
LMBA&Atg (K)L/oz] 1,725.9| 1,889.9| 1,9759| 1,928.5| 1,971.5| 2,069.8 | 2,338.2 | 2,474.3| 2,663.4 | 2,859.6

() World Gold Council&b¥—4y hIvSERL
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The National Bank of Poland was the largest gold
buyer in Q1 2025

Net purchases and sales by country, tonnes*

Poland
SOFAZ
China
Kazakhstan
Czech Rep.
Turkey
India
Qatar
Egypt
Kyrgyz Rep. -
Russia [
Uzbekistan |
0

-20 20 40 60

Tonnes
Net purchases @ Net sales

*Data to 31 March 2025 where available at the time of writing. Note: chart includes only purchases/sales of 1t or more. SOFAZ represents the State Oil Fund of
Azerbaijan (SOFAZ).
Source: IMF IFS, respective central banks, World Gold Council

GOLDHUB.COM
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FSUTKBAENIREIL THH100B AEBLEL-M. R L I1ZAZEBIEL TS DO MDA BAS N> TEE L=, 4B (XTHEREFH I IR RSN 5B
REBEICEZDITELED. TN BEITHIEEZFFOME/NEETT, MU T RKBEOR#TIE, KBITEEH T FEICH->TENEIZEISF
SNT=FETHY. I=h 5% Make America Great Again (F A)AZBMMEKIZ) IMAO—HUEL TR T HERTT,

FMSUTBREDRONDEEIL., KFEREFBEHZEER (CEADRTA—IT U ISR ERM2014F11BIZRRLIE-VWHP BTSSR TERIN
TW=ARIZTHE>TWEYT, T4bHE, FA)AIIFRRAELGILIFIZTENMMTEY., TNERIET S Y—ILELTHE XY EHEDKEIZEE > TULHBEFHRM
,EFHTE"%)&L\D%OD'CT BFIZ, REREBMTREICKRET SEX. ZORMEELTIYEVDEBREZILOIRZTLENIEDTY, BfHELEREN Y

TERINTLVHDIXL, %O)T—&)’CT

%L'C KEDEZFFDEI—DODERIE. BEDEALULITEWVDRILTYT TR T74oDPLUTIEEDLNETTH, KENRETSIRILIZTO—
NIVIEBEAVT7ZELT KELUNTEEDNTILVETD, %o)tﬂﬂl]f&ﬁ'ﬁgb\ BREFILEZRL. KEOEBEZFFEEAHLTNSEOADYYT
T, CD=6. BARBEN—KLI=RIZIE. SLVERTRILE RiBEMIREVET,

1oL EAIENHADITEETY TIFTHY., 1985FEDTSHFEEIZHL T, FSUTKFEDRIEBAHAMBNSII—IL-T-5—TEE 1
EBLIRFEOTLVEWLEREM S, BRICEFIEDOLWVTWWET . ZC Tl RERAE LRI RETHRILDFTAZEESET. FILEZREL. KEDE S FF
fZ;HEBisd RAELTY,

MEWLWST FILATEONDERIBEICKRIIEZLTEONDE, KEMBABELET , TNEFREHTH-HIZ. FELFTHNTELZLI100EEE 1F
ETL.LHABFLWEIEZREERTHE5/EOE T, FEICHEEDKREIHAEBEORDYICEBALTESLIZEIZHRYET . N EERFELTRILOXK
EEZFDOLEMHIEL. KDYIZKEDBEA V7TV REREIKFET HIRXNELT. N100FEEEIDEAZESZEIZEYET,

[T—IL 75— 8E L. BUIFEERBOISHBMYKWTLEN, MU TRKFEOHENZTS—HX I THRBIN T -RNEEFEZRIZHEHIET S
%@l:?ﬁ;ou\é:&h\ﬂﬂbb\( HARIZON, RAICHEEMNLGLF)AELTEEEREICHLTRILERLTIF2ERELTHBELIRO TULVET . 5H
DAEZTETI. BXEFBRAFTEOERICEIFTEION., COFEIT—I)L- 75— EAEIDEREH Y AALTLOMD ., ERIZHEYEFSTT,
(KEg=21—X 5878)
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Precious Metals
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COMEX=EMBim (HE)

100 GOLD JUN25 - 18 - CMX - Trade Price
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OSE&F YIMES (HE) Marketcdge Co. Ltd,

GOLD APR6 - 18 - OSA - Trade Price
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NYMEXTSF 754185 (HE)

PLATINUM JUL25 - 18 - NYM - Trade Price
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Crudeoll
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NYMEX[R:E5c¥)HH% (HiE)

LIGHT CRUDE JUNS5 - 18 - NYM - Trade Price
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U.S. crude oil stocks é‘ i E’
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Data source: LS. Energy Information Administration
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ML/A (HE)

FOREX JPY=- 1H - NY$ - Bid
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H{E,E\:H ﬁ% IJ Marketedge Co. Ltd.

US 10Y T-NOTE - 18 - RCT - Bid Yield
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E ZIKE ,HH ﬁﬂe |J Marketedge Co. Ltd.

JP 10Y BMK - 18 - RCT - Bid Yield




N=7ybhIyIixAatt
Marketedge Co. Ltd.

EHIRIENSHIERIL/F

F/RIV %
(F/RL) KL/ FAEIEE B S TR (%)
170 4.0
= )|,/ F1835 — K1 O EFIEINIEE (i)
165 3.8
160 3.6

AN )
155 ‘ \ 3.4
A
r“ 4 |
150 \ A / J ' 3.2
. N

g ‘

145 “ ‘ 3.0
J \‘~ ) |

140 2.8

135 2.6

2024/01 2024/02 2024/03 2024/04 2024/05 2024/06 2024/07 2024/08 2024/09 2024/10 2024/11 2024/12 2025/01 2025/02 2025/03 2025/04 2025/05 2025/06

(HPF) LSEGEDY -4y hITYSAFRY
29



N—-ryhILySkiatt

@* IJ i%iﬁb\‘:\) aj'i:: |<) l// l - @ Marketedge Co. Ltd.

(%) KE (YIVEBGERF
10
HEEYMISER
8
6 BEREF
HEEWMIEEY (O7)
4
1>VBE (2.00%)
O \‘\NM_/_/_/_/J \ / \/\)L‘
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-2

(HFr) LSEGEDY—4yhIvSHERR

30



N—-ryhILySkiatt

@%U i%iﬁb\‘:\) aj'i:: |<) l// '_ @ Marketedge Co. Ltd. I

(%) BAE 12ILEBEREF

5

HEESWMmMES (37)

HESY @RS

1>IVBER (2.00%)

/\ BEREF
0 A A N jmm /_/_/_
P AV

2 13 2014 2015 2016\/_\] 2017 2018 2019 2020 2 2022 2023 2024 2025

(HFf) LSEGEDN—4yhIyvSAERK

31



Y-y hIySHkett
Marketedge Co. Ltd.

EHIRENSHERIL/FG

(0/0) kS ke —
LEHEBEEYMIEE (BIERALL)
5.0
—— ERERARGAS
4.0 — ERERRUTIE—EREGBA
3.0

2 2023 2024 2025

-3.0

(HEFR) #BELON—y NIy S/ERk
32



Y-y hIySHkett
Marketedge Co. Ltd.

AV KHEBNA > MNEZ

« ™ - 9 _aa ? “
o IVHYAEEETAY RiEsK (%) SYAYKHEE VAV RIGE (1IVHRE)
8
— ERR(E
100 7
—HEEE
90 ! 6
80 >
4
70 ’
3
60
' 2
50 1
40 0
Q Ny LD NS o A © 9 N N oAV D DAY Q N LD I N?) o ® 9 Q NooAV A X 5
" £ > . Y Xy > . y Xy v (v % v v 3%
S M AN AN A N AN NI ,19’» ’19\ (19\ ’19\' ,19'\/ /19’» ’19’\/ /19’» q/g\/ ,19’» q/g"l/ (19’1/ ’L& (19’1/ ,19’1/ ’19’1/
(LBPT) Univ of Michigan. LSEGEDNY =4y hIvSHER, (tEPT) Univ of Michigan. LSEG&DY =4y hIySHERK

33



N=7ybhIyIixAatt
Marketedge Co. Ltd.

5
ISMIEZRD
. ISMIEZE (EEXE -Y—-EXE)
e
65 —HAE \
60
55
50
45 |
40
A N T D kS b0 A D 9 0 N AN XS
SN RN BTN SN BN TN, - TN B S D Q. e B) SO
D7 AT AT AT QDT DT AR QDT AR QDT DT AT QDT AR AT D

(HFR) Institute for Supply Management., LSEGEDY—4w B TwSH/ERR,
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April 2025
Series Index Series Index Percentage Point Rate of Trend*
Index Apr Mar Change Direction Change (Months)

Manufacturing PMI® 48.7 49.0 -0.3 Contracting Faster 2
New Orders 47.2 45.2 +2.0 Contracting Slower 3
Production 44.0 48.3 -4.3 Contracting Faster 2
Employment 46.5 447 +1.8 Contracting Slower 3
Supplier Deliveries 55.2 53.5 +1.7 Slowing Faster 5
Inventories 50.8 53.4 -2.6 Growing Slower 2
Customers’ 46.2 46.8 -0.6 Too Low Faster 7
Inventories
Prices 69.8 69.4 +0.4 Increasing Faster 7
Backlog of Orders 43.7 44.5 -0.8 Contracting Faster 31
New Export Orders 43.1 49.6 -6.5 Contracting Faster 2
Imports 471 50.1 -3.0 Contracting From Growing 1

OVERALL ECONOMY Growing Slower 60

Manufacturing Sector Contracting Faster 2

Manufacturing ISH" Report On Business” data is seasonally adjusted for the New Orders, Production, Employment and Inventories indexes.
*Number of months moving in current direction.
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