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Gold Price Overview / 2025

usp

Gold Performance : (YTD) Date: 5/9/2025 o

Gold Spot: +35%
~/ Year-opening price: $2,625
~/ AllTime High': $3,578
/. Current Price: $3,550
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Thai Gold Price Overview / 2025

THB

Thai Gold Performance : (YTD) pate5/9/2025

54,000.000

» It |

ThaiGold: +27 %

~/ Year-openingprice: B 42,650
~/ AllTime High: B 54,800
~/" Current Price: B 54,170
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MTS_Research created with TradingView.com, Aug 26, 2025 13:38 UTC+7

U.S. Dollar / Thai Baht - 1D - Saxo 32.444 -0.010 (-0.03%) -0.010 (-0.03%)

USD/THB Overview

THB

Performance : (YTD) Date 5/9/2025
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Dollar Index (DXY) Overview

MTS_Research created with TradingView.com, Aug 26, 2025 13:43 UTC+7

U.S. Dollar Index - 1D - TVC 98.352 -0.082 (-0.08%) -0.082 (-0.08%) UsD
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Technical Analysis: Gold Spot (Daily TF.)

Gold Performance : (YTD) pate: 5/9/2025
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~What you need to know - Stellar week for gold

«+ Lastweek was dominated by concerns over Fed independence and uneven global economic 6 3,600
momentum. US revised up Q2 growth and the July PCE was stable. Inflation and growth of EU 8 s A 340
markets were mixed; Chinese PMIs rose mildly in August, and India's Q2 GDP accelerated sharply. : r 3200

A
. . X . X 2 s 3,000 .

+ Major global equity markets ended the week mixed, with US and Chinese stocks advancing. US 5 | = H - 1= “I BT TE s

Treasuryyields declined, and the dollar weakened. Oil moved little. g, ( i il Ijl U l], ,,l.ll,"] S
4

+ Last week, gold shot higher, thanks to the strongest weekly gold ETF inflows since mid-April amid 2 2400
investors' rising bets on a Fed cut soon. Gold option traders also raised their bullish bets sharply - 3 2200
taking advantage of cheap volatility might be one of the drivers (p3). And while the COMEX gold - . 2,000
price refreshed its ATH on Monday, the spot is not far off another new high. Al this despite R P G g g G G R G G g

ositive economic su and a solid Atlanta Fed Nowcas igure for the US at 3. L A A A T AT of RN AN S M M S S
positive ic surprises and lid Atlanta Fed N t GDP figure for the US at 3.5% y/y QP A N S S P S R S A S S N N N A
W Weekly global gold ETF flows LBMA Gold Price PM (weekly average, RHS) 4+ New high
Weekly data to 29 August 2025.
f \ Source: ICE Benchmark Administration, World Gold Council
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* BoFA US government bond index, TR except correlations, which use the change in US 10-year Tsy yleld. ** BoFA Japanese government bond index, TR except correlations, which use the change in the 10-year JGB yield

Source: Bloomberg, World Gold Council
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s1AuazusuIauu doudt 1971

90 + Growth, Index = 1.0

1971 1976 1981 1986 1991 1996 2001 2006 20m 2016 2021 May
2025

B M2 money supply ~ US Consumer Price Index (CPl) M Gold price (US$/0z)

Source: Bloomberg Finance L.P., State Street Investment Management. Data from July 31, 1971 to May 31, 2025 -
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PCE Price Index vs. Core PCE Price Index

— Headline PCE — Core PCE - - 5-Year Average Headline PCE s dlaiausneadiau (MoM) :
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https://www.morningstar.com/economy/july-pce-report-pce-inflation-index-up-26-line-with-expectations
https://www.morningstar.com/economy/july-pce-report-pce-inflation-index-up-26-line-with-expectations
https://www.morningstar.com/economy/july-pce-report-pce-inflation-index-up-26-line-with-expectations
https://www.morningstar.com/economy/july-pce-report-pce-inflation-index-up-26-line-with-expectations

MTS US Inflation Rate (CPI YoY)
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Aug Sep Oct Dec Feb Mar Apr May Jun Jul

Calendar GMT Reference Actual Previous Consensus
2025-07-15 12:30 PM Jun 2.7% 2.4% 2.7%
2025-08-12 12:30 PM Jul 2.7% 2.7% 2.8%

2025-09-11 12:30 PM Aug 2.7%
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US Producer Prices Change (PPI YoY)

%

3.8
35
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2.9
2.6
I
Jul Aug Sep Oct
Calendar GMT Reference Actual Previous Consensus
2025-07-16 12:30 PM Jun 2.3% 2.7% 2.5%
2025-08-14 12:30 PM Jul 3.3% 2.4% 2.5%
2025-09-10 12:30 PM Aug 3.3%

Source: tr-


https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835

US Non-Farm Payrolls
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Calendar GMT Reference Actual Previous Consensus
2025-07-03 12:30 PM Jun 147K 144K 110K
2025-08-01 12:30 PM Jul 73K 14K 110K
2025-09-05 12:30 PM Aug 73K -
oource.



https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835

US Unemployment claims
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Sep 28 Dec 07 Feb 15 Apr 26 Jul 05
Calendar GMT Reference Actual Previous Consensus TEForecast
2025-08-21 12:30 PM Aug/16 235K 224K 225K
2025-08-28 12:30 PM Aug/23 229K 234K 230K 237.0K
2025-09-04 12:30 PM Aug/30 229K 230K 232.0K

Source: tr-


https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835

US Unemployment Rate
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Sep 2023 May Sep 2024 May Sep 2025 May

Calendar GMT Reference Actual Previous Consensus
2025-07-03 12:30 PM Jun 4.1% 4.2% 4.3%
2025-08-01 12:30 PM Jul 4.2% 4.1% 4.2%
2025-09-05 12:30 PM Aug 4.2% 4.3%

Source: tr-


https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
https://docs.google.com/spreadsheets/d/1UA9t5rnxp6iE8YuswcWwxPen4Kk3TvKAfT2YHJuGb38/edit?gid=1816284835#gid=1816284835
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Fed Rate Cut Expectations - CME FedWatch

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

3%
4.0%

9/17/2025 0.0%
10/29/2025 00% 0.0% 00% 00% 0.0% 0.0%
12/10/2025 00% 00% 00% 00% 0.0% 0.0%

1/28/2026 0.0% 00% 00% 00% 0.0% 0.0%

3/18/2026 00% 00% 00% 00% 00% 8.8%

4/29/2026 00% 00% 00% 0.0% 29% 15.9%

6/17/2026 0.0% 00% 00% 19% 11.2% 26.5%

7/29/2026 00% 00% 0.7% 53% 16.8% 28.4%

9/16/2026 0.0% 03% 25% 99% 215% 28.1%
10/28/2026 01% 0.7% 39% 121% 22.7% 27.1% 0.0%

12/9/2026 02% 1.3% 55% 142% 23.6% 25.9% 0.0%

Y $09090

0.9%

0.5%
0.2%
0.2%
0.1%
0.0%
0.0%




FOMC-ITC Hawk/Dove Analysis

Last Update: 28 August 2025 Voter?

Name Position Hawk Scale 2025 2026 2027
Most Dovish

Waller Board l v v v
Bowman Board ‘ v v v
Goolsbhee Chicago ! v * v
Jefferson Vice Chairman E v v v
Cook Board E v v v
Kashkari Minneapolis t % v *
Powell Chairman E v v v
Williams New York i v v v
Collins Boston l v * %
Daly San Francisco E * * v
Barr Board v v v
Bostic Atlanta s % v
Paulson Philadelphia * v *
Musalem St Louis ; v * *
*Kugler Board i v v v
Logan Dallas ; % v *
Barkin Richmond § * * v
Schmid Kansas City ; v * *
Hammack Cleveland ; * v %

Most Hawkish ' Source: ITC Market-




Central bank gold reserves
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TOP Central Banks
by Gold Reserves 2025

Q2/2025 :Largest increases

Poland : 18.66 Tommes D |
Kazakhstan : 15.65 Tonnes _

Turkey : 10.83 Tonnes | T
China : 6.22 Tonnes |

Czech Republic : 5.73 ornes [

2,298 China 1,039 Switzerland

Reff: World Gold Council



Y-t-d central bank net purchases and sales, tonnes*

| Poland, Republic of |
Azerbaijan (SOFAZ)
Kazakhstan, Republic of
China, People's Republic of
Turkiye, Republic of
Czech Republic
Cambodia
Qatar
Ghana
India
Serbia, Republic of
Kyrgyz Republic
Egypt, Arab Republic of
Jordan
Zimbabwe
Slovenia, Republic of
Germany
Russian Federation
Singapore
Uzbekistan, Republic of

-30
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Central banks gold accumulation in 2025
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Foreign Central Banks Hold More Gold Than Treasuries

Central Banks' Gold vs. US Treasuries Holdings As a % of International Reserves

75%
70%
65% == Gold Holdings As a % of Foreign Reserves

60% === US Treasuries Holdings As a % of Foreign Reserves
55%

50%
45%
40% First Time
35% Since 1996
30%
25%
20%
15%
10%
5%
0%
o0
N
—
Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss.
Source: Bloomberg; Tavi Costa Chart As of 8/27/2025 © 2025 Crescat Capital LLC




Gold ETFs, holdings and flows
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I Weekly global gold ETF flows ——— LBMA Gold Price PM (weekly average, RHS) + New high

Sources: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Councll; Disclaimer: https://www.gold.org/terms-and-conditions#proprietary-
fights GOLDHUB.COM
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Goldreserves, in Tonnes, Q1/2012 vs. Q1/2025
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Source: World Gold Council, IncrementumAG



https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions

Inflows to Chinese Gold-Backed ETFs

Inflows to Chinese Gold-Backed ETFs Reach Unprecedented
Levels
B Huaan Yifu Gold ETF M Bosera Gold ETF ™ Guotai Gold ETF * E Fund Gold ETF

Apr Jun Aug Oct Dec Feb Apr Jun Aug Oct Dec Feb Apr
2023 2024 2025

Source: Bloomberg



https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions
https://globalmarketsinvestor.beehiiv.com/p/chinese-investors-are-liquidating-their-gold-positions

SPDR Gold Shares
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Diversify with Gold




THE STRATEGIC ADVANTAGES

OF DIVERSIFYING WITH GOLD

%, ©, %,

%,

)

Hedging Against Economic Uncertainty.
Preservation of Wealth.

Diversification Beyond Traditional Assets.
Liquidity and Global Acceptance.

Portfolio Stability and Balance.




Year-to-date (YTD) performance

Gold spot (navan)

KOSPI (tnmidle)

Hang Seng Index (davna) -
DAX (teasuil) -

Shanghai Composite (3u)
Straits Times Index (R9aT1s)

Bitcoin

FTSE 100 (fwszanainans)

Nasdaq Composite
S&P 500 -

STOXX 50 (a1151)
Nikkei 225 (effilu) -
Dow Jones -

Russell 2000 -

CAC 40 (d$o1Aq) -
NIFTY 50 (Auifie) -
BSE Sensex (utéier)
SET -+

Global Market Performance :YTD

-10.0% 0.0%

10.0%

20.0%

30.0% 40.0%

Source: google finance ,MTS Group



https://docs.google.com/spreadsheets/d/1CnD3-s8vNE8JXkuc2ftP6oxFlKCmYKWqoJbQx5Rad3U/edit?gid=0#gid=0
https://docs.google.com/spreadsheets/d/1CnD3-s8vNE8JXkuc2ftP6oxFlKCmYKWqoJbQx5Rad3U/edit?gid=0#gid=0
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Hypothetical blended portfolio performance from January 1, 2005 to June 30, 2025

GLD Annualized Cumulative | Annualized standard Sharpe Ratio* Maximum

allocation (%) return (%) return (%) deviation (%) drawdown (%)

Portfolio A 0 5.96 227.84 10.50 0.41 -35.68
Portfolio B 2 6.03 232.26 10.36 0.42 -34.70
Portfolio C 5 6.19 242.60 10.24 0.44 -33.58
Portfolio D 10 6.46 261.11 10.10 0.47 -31.68

e wWas5a B,C,uaz D ci'imﬂuwa%mﬁﬁmmﬁwauagiﬁ'm finanisdfiuauiisngt wase A (Wa%mﬁ”l:iﬁmmm) Tunneu
Tdduilu:
o  Sharpe ratio figinin (Usuanfiinanavunuiilsusanarndasudfindn)
o  Maximum drawdown #isi1ni1 (Benugsaaiaunin)
o  Standard deviation Mig1n91 (AuAUNIUBENT) LAzl Namauunu Aiganin
e wajn D duinsdndssnavirludaduiiviansauiign finan1ssniiuulaasiuiign Tnusi Sharpe ratio gugafl
0.47 uaz wanauunusellgegail 6.46%

Anwaansiuanil Flitiuingdnn1snasan1sasnuiuuNgunilanasiasautminnavaudiunitelunasanuay
AULDILNALANYScANENIWLAZanAINULEEY

Source: State Street Investment Management
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