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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, June 2026

Percent
Median! Central Tendency? Range®
Variable
2026 | 2027 | 2028 Longer 2026 2027 2028 Longer 2026 2027 2028 Longer
rumn run Iin
Change in real GDP 22 23 22 1 20 2.0-2.3 2.0-2.4 2.0-2.3 | 1820 1.8-2.6 1.9-2.9 1.8-26 | 1.7-2.5
March projection 2.4 2.3 2.1 : 2.0 2.2-2.5 2.0-2.4 2.0-2.3 : 1.8-2.0 2.1-2.7 2.0-2.7 1.8-2.7 : 1.7-2.5
|
Unemployment rate 4.3 4.3 42 1 42 4.3-4.4 4.2-4.5 41-4.3 | 4.0-4.3 1.3-4.6 4.0-4.6 4.0-44 |, 3845
March projection 4.4 4.3 4.2 I 4.2 4.3-4.5 4.2-4.4 4.0-4.4 : 4.0-4.3 4.3—4.6 4.0-4.5 4.0-4.5 : 3.8-4.5
|
PCE inflation 3.6 2.3 2.0 : 2.0 3.5-3.7 2.2-2.5 2.0-2.1 : 2.0 2.7-4.1 1.9-2.8 2.0-2.3 : 2.0
March projection 2.7 2.2 20 2.0 2.6-3.1 2.0-2.3 2.0 | 2.0 2.3-3.3 1.8-2.4 1.9-2.2 | 2.0
! ] ]
Core PCE inflation? 3.3 2.5 21 3.2-3.5 2.3-2.6 2.0-2.2 2.6-3.5 2.0-3.0 2.0-2.4
March projection 2.7 2.2 20 2.5-2.8 2.0-2.4 2.0 : 2.2-3.0 2.0-2.5 2.0-2.2 |
1 1
Memo: Projected : : :
appropriate policy path : I I
1 1
Federal funds rate 3.8 3.6 3.4 : 3.1 3.6—4.1 3.1-3.9 3.1-3.6 : 3.0-3.5 3.4-4.4 2.9-4.4 2.9-3.9 : 2.9-3.9
March projection 3.4 3.1 3.1 : 3.1 3.1-3.6 2.9-3.6 2.9-3.6 1 2.9-3.5 2.6-3.6 2.4-3.9 2.6-39 1 2.6-3.9

NoOTE: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth
quarter of the previous year to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in,
respectively, the price index for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the
unemployment rate are for the average civilian unemployment rate in the fourth quarter of the year indicated. Each participant’s projections are based on
his or her assessment of appropriate monetary policy. Longer-run projections represent each participant’s assessment of the rate to which each variable would
be expected to converge under appropriate monetary policy and in the absence of further shocks to the economy. The projections for the federal funds rate
are the value of the midpoint of the projected appropriate target range for the federal funds rate or the projected appropriate target level for the federal
funds rate at the end of the specified calendar year or over the longer run. The March projections were made in conjunction with the meeting of the Federal
Open Market Committee on March 17-18, 2026. Nineteen participants submitted information in conjunction with the March 17-18, 2026, meeting. Eighteen
participants submitted information in conjunction with the June 16-17, 2026, meeting; one of these 18 participants did not submit projections for 2028.

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is
even, the median is the average of the two middle projections.

2. The central tendency excludes the three highest and three lowest projections for each variable in each year.

3. The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core PCE inflation are not collected.

source : FRB, BH1EEF5E
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EECPIR 45T
nE FZRFYoY(%) Z{8/5MoM(%) oo —eerro
XHECPI Apr-26 Mar-26 May-26 Apr-26 Mar-26 May-26 Apr-26 Mar-26 AFFRLCIRE (%) | R LIRE TR (%)
0.1 010
1) 13.51 13.56 3.1 3.2 2.7 0.2 05 0.0 03 -0.0/8
KERY 8.24 8.25 2.7 2.9 1.9 0.1 0.7 0.2 -0.6 -0.0
BB S 1.02 1.03 1.9 26 2.1 0.4 0.1 -0.6 0.3 000 |
M, &, EWE 1.96 1.95 1.8 1.5 0.9 -0.2 1.3 0.6 -1.5 -0.03 [
E Y LS 0.74 0.74 P -0.6 -1.6 -0.6 0.8 -0.6 1.4 -0.01 |
JEEAE ORI AN R AT R 1.00 1.00 5.8 5.1 47 0.6 1.1 0.3 -0.5 0.00
Hittg 9 2.23 2.26 2.0 25 2.9 0.0 04 0.0 0.4 0.01
ERERY 5.28 5.31 35 36 3.8 0.3 0.2 0.2 01 0.01
BEE 7.47 7.09 235 179 12.5 3.9 38 10.9 0.1 0.01
SRR 4.24 3.86 40.6 29.2 19.4 6.7 5.6 %‘\/ 21.3 1.1 005 |
ki 0.12 0.11 58.9 543 | 442 38 58 30.7 -2.0 0.00 ;
7 FR ki 4.06 3.68 40.9 29.1 19.2 6.8 57 21.5 1.1 0.04
il 3.94 3.57 40.5 28.4 18.9 7.0 54 212 16 0.0(ii:
BE TR % 3.24 3.23 5.3 54 5.0 0.4 1.6 0.4 12 0.0
Bh 2.50 2.48 5.9 6.1 46 0.6 21 0.8 A5 -0.04
NSRS 0.74 0.76 3.0 3.0 6.4 -0.5 -0.1 0.9 04 0.00
HolxCPI 79.01 79.35 2.9 2.8 26 02 04 0.2 0.2
BRARERINE R 18.86 19.00 1.1 1.1 12 -0.1 0.0 0.1 0.1 0028 |
A1 2.48 2.51 4.8 42 34 0.3 06 1.0 03 -0.01
#% 3.76 379 0.2 0.2 0.5 -0.3 02 0.1 0.1 0.00
ZFEMFE 2.61 2.60 %50 27 32 0.1 0.0 -0.4 0.1 0.00
Efffim 1.43 1.45 18 05 0.3 0.7 04 -1.0 03 0.00
TR 0.83 0.83 2.1 1.9 17 0.1 03 0.3 0.2 0.00
AR 0 R 4 0.45 0.45 7.8 76 7.4 1.0 05 0.1 05 0.00
B Bt 5 7B 55 51 AR 55 60.16 60.35 34 33 30 03 05 02 -0.2 0427 |
AT 35.24 35.32 3.4 3.3 3.0 03 06 0.3 -0.3 %7
FEEFBS 7.71 7.73 2.9 28 26 0.4 05 0.2 0.1 -0.01
W EHEEER 25.79 25.89 33 33 31 03 05 03 -0.2 -0.0!?T
ETRE 6.83 6.89 36 32 37 05 0.0 0.0 05 0.03
EHR S 6.40 6.40 4.1 43 4.1 06 03 06 0.9 -o.i%
MEFRF 5% 1.03 1.04 6.1 5.1 6.1 0.8 0.2 13 1.0 0.01
MEhERE 2.68 272 2.0 0.2 0.8 -1.7 0.1 0.0 < -18 -0.0508
NEHiR 1.04 0.99 26.7 207 14.9 2.7 28 27 -0.1 0.00
FANERERR 86.49 86.44 4.4 3.9 3.3 05 0.7 1.0 0.2
FrE T B iR AT 64.76 64.68 47 4.1 34 0.6 0.7 1.2 -0.1 -0 16N
FEmBENReYSERE 51.25 51.12 52 43 36 0.7 0.7 15 0.0 0.00 |
FAMERER R, HE5AE 43.78 44.03 24 23 2.3 0.1 0.2 0.1 -0.1 -0.08
FEmBEMBREY. H5. fiE. 8% 41.17 41.43 27 26 26 0.1 0.2 0.2 -0.1 -0.04
e e NA NA 2.9 2.8 26 0.2 0.4 0.2 0.2 #VALUE!
FaEREREEFRE 91.74 91.66 4.4 3.9 3.3 0.5 0.7 1.0 0.2 018 | |
FrET B R %R 92.53 92.91 29 28 26 0.2 0.4 0.2 -0.2
AR 63.39 63.58 35 34 3.1 0.3 06 0.2 03
REBERERES 28.45 28.55 3.7 35 3.4 05 0.4 03 0.1 0.03
AR B B AT R UEAR 5 56.56 56.69 35 34 3.1 04 06 04 0.2 Bl |
source : Wind, B1E8FZE
EECPISOCPIFELL SSEPCEMINMEEEILLIEE
% — £E:CPl: Ak — =@ : Z%OCPI: Ak % — PCE4¥ARE — BOPCEYARL
6
4
2 -
23/06 23/12 24/06 24/12 25/06 25/12 22/12 23/12 24/12 25/12

source: wind,ELEHs

EECPIFIHES

source: [E7ENT FEEFE



ZECPI CPIRItE R iR : Z=FE
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o, 0,
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0.60% 6.00%
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Le]
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0.00% I 2.40% 0.00%
s 883885882 -d¢¥z58838 ' N o »\ A & 9 x
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R R S 8S88 &8 88 K88 K A fﬁ’“m‘*r& > P f&@@“@fﬁ’
s ZECPIIALE e ZECPIGEIEE (F ) IREE+0.1% IREE+0.2% - = =250%
source : Wind,iFind, BItEEfFZe
EE O CPIFIHES
E#CPI BOCPIEILE RIEE: =FF
0.45% 3.40% 7.00%
0.40% 6.00%
0.35% 3.20% 5 000,
0.30% e
0,959, 3.00% 4 .00%
0.20% 080% 3.00%
0.15% 5 009,
0.10% 2 60% e
0.05% I 1.00%
0.00% 2.40% 0 .00%
s 883885888 -¥s5y8883 8 '
T 1 I ] | [ 1 I T 1 I I ] I 1 I ] Q"Cg:’ @@’ é’@’ Q\Q@@Q\Q@
LR ELERELERELELEE S ﬁﬁ M o mmﬁﬁﬁﬁﬁ
SR 888888 K8FLT&QE&& A @f&fﬁ'q‘i’f&@@f& fé’ﬁ?ﬂ?“ PR PR P
N EZDCPIREE e CPIEH (F) e TR0, 1% e— TR 40.2% HWEE+0.3% = = —=2.50%
source : Wind,iFind, BItEEFZE
ZEEPCEFI#Z ) PCEHEH
PCE[E] bk &% 7 HA #ZlsPCE[G] bk &% 0 HF
8.00% 6.00%
7.00% 5 00%
6.00%
5 00% 4.00%
4.00% 3.00%
3.00% 5 00%
2.00%
Le]
1.00% 1.00%
0.00% 0.00%
- 8858858835885 88588-5 S 8858858858835 883588-+5
:::QQQBBB%%“&EBBBBBR :::QQQBBB??“&EBBEEER
§8888888888888888¢8¢8 s888s8s8ssg88gggggggsgs
Nmmmmmmmmmmﬁﬁﬁﬁggﬁﬁ NNNNNNNNNNN%%%%%%%%
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source : Wind,iFind, BEF%EaF%

3, WEMAHIAIIERS ERE

202655 HSEEFIEARKRHMIAL17.28 A, JLFEHIZHER (8.58A) HIFME, KRIE4ERFF43%AR, B
EEEFENR, 3AT4BREIESIT EZ938A, EEa="THHI5amlEFHZE18H5 ALLLKYE, 79
2024FARLIKES .

SHEEFRRETE, EERTRRBEL (+7753) MBAF (+5.275) HBRESE, —ERE BTk
RUFTIERIL . HeRREE AT S SEMEtH AN RRRRRIRE TR T ESHNETERTSE
fRR, TS BTSRRI E AT R R T =T AR N IRE.



XA EIGRTES A IR ENRYR PERIFERIE T RE.  HRMBXRI—RIEHEERNRR RS ERGHE,
RAFBEIEWVAIESIE KA B RIt. BEEXTIR, ZFAPEHNER. EEFTINESERR, M
IMEREN "SEFANRAMEGE. {FFETRAY K NEREER, FFEXEEERIES, <ENF
SRR EINEKIRNE LA ED. RESUE—ERNINETEE, (B ERplSraieiiErmgiEmar, =
EXEEE A RE4ET = A IZRNIEE, MIFIZBDESE,

EEFNSIERF A SIS KR EERFFEELFEALL ISR
TO)B 0 @ =E:HIERMUWABME — XE:RIE:FHEH 5% %] — XEREH (MTIH) REEH — HFEAHCEE Z’
750 0.75
4.5 ' 5
500 0.5
4
4
250 “} ‘ 0.25
3.5
Sl Il i b 3
20/12 21/12 22/12 23/12 24/12 25/12 20/12 21/12 22/12 23/12 24/12 25/12
source: wind,EHEHIF, [FEENT source: B/1E EHLEHHTS
B ENMmBNHE REMATTIESF RS
%;‘%ﬁa — TR EERRMER) — COMEXE:TEKZM if/]*g X7/ &5 — COMEX$: EiE kiR PHMAREGREIEE(GH) , 800)('?
v \\/\/’ 5500
5250 100
26000
5000 6o 5000 \
24000
4750 80 9
4500
4500 20 22000
4250 S\ 60 4000 20000
01/31 02/28 03/31 04/30 05/31 01/31 02/28 03/31 04/30 05/31
source: [FENT EEHE source: wind,BEFEHIFs [FTENT
3.5 I©gg

IRERE, TIATAHISSEAEERBFABRMRIELINR2R, BXAAHNARKIE. EHIEURIRSTAEER,
NMEEWEERMN, MIRIEFERAEAEERIEEN. SEFRINEMEREIRT2026F=FE% UPCEREERITES
T3%. ARZRBEOIERUREXEMISEN L. & EME—FEARIEE, EEERANATREEEING,
BEEnger2027F—=EEHITHEEED.

FE, M5IARERENE RIS ERSSISMSERSEAIRERES, SEMEINRFERRIEIZ A 2S5
BEEEE, REMERFTREIERGIEE NMITE, MTFEEENHREMNES, EESERFIERENE
EEERMIEEME, meXFRAIgEZRinrReEmERRET, 82EE, TMEUSREIREEMN
{[EFZRAIZZEIER,

NIKZNEEE, RERBREFRKEEHEEERMEIISTEANSS R EERS DR, HEERER
TRERRYEEFEITMEFTRA, EEAIRRRMIZEAEIGFHEARED, WasEEFTFHNEEMRHERELR
.

REREEN T 1RIEREFERIOKERE, EoEN T EIRIH. SMSFEAELUEE, =SB

IRFEEEEEE L=,



NG HEREFEEREFEENNBRMERE . RENS TR 18HEF RFEE SR AHENORREZMRF
HY, (Bixit. BEM-LBIHEXZHE, BRARGBINBITIN, SRbREIREF R FRESIF 0N
BRI TE, (HXFNERERERPRT AR e QURRET BN SEGimT, XIS #HRMKHT " AIBERIE
SRIZRSMEIR T, HTIHEIINEFRERRIEMN T3

BT RITUEEFEIEZIE (BXERk LKz

20225 -2025F HAIRITUWEIRIE, RESMNISIENEERME22F-23FHRINE FHIRINERIE, AR
AT SEENE PR B BRI R NHE R RO IMEN & _EakAIR R A .

N6, £RRITWERENES:, B RITHIAKNEMESS, FERIFTKPERLE
i, IRR_ESFSFMSHYREEET.

A 12 ERFBFER

RIEHARENMEATIIEERS FERIUETN, ESHERINE. FXROTHE, REFKEIE
=, MBI, RITWENIADEEETXGE. UHESENARKEEER, BEBATLIRS
Kt REESMIRESEBIEINETIRIL.

BHEFEHFFER

2026Q1

2025Q4

2025Q1

IVAH - S T 1,230.94 1,310.22 1,205.05 -6.05 2.15
¥ait 864.93 944 56 8956.56 -8.43 0.98
B8 B 884.68 968.38 863.58 -8.64 2.44
IR Yl = PO -19.75 -23.82 -7.02 -17.10 181.36
BEg /I 366.00 365.66 348.49 0.10 5.03
mkE EE R 1,230.94 1,310.22 1,205.05 -6.05 2.15
KEEM &I 334.99 437.96 434.63 -23.91 -22.93
Tik:&it 81.62 82.12 80.45 -0.61 1.45
B’E At 935.60 602.92 963.56 -11.17 -4.96
R &FLED 473.60 427.98 333.63 10.66 41.95
5 397.67 331.25 265.01 20.05 50.06
BEAED 48.04 94.30 45.89 -11.93 4.69
RhEMA™ 27.88 42.43 22.73 -34.29 22.64
1R ETFREL ™ m 62.01 174.94 229.93 -64.55 -73.03
RiITHE/E€ A1t 243.66 207.64 237.00 17.35 2.81
OTCK Hfib 35.06 -20.42 -110.99 -271.69 -131.71

source : Bloomberg, Wind, WGC, B2£6732



ENREFERIFTKRERITEE (WGC) BEEEFEPHERELKE (IMF/RITAFT)

g — 2REETAHARTERE — 2RBFERTFLATRE — BeME PE Y AEERH — RS EBS L AEGEH
600 " — HeMER= HeEtEH "
o0 HefEE ME LAE 5500
400 ———— :
750 / / 2000
_—
— -
200 500
1500
250
0 1000
15/12 17/12 19/12 21/12 23/12 25/12 15/12 17/12 19/12 21/12 23/12 25/12
source: [F7EIT B1EHES source: wind,BEHEHF, [FTENT

4.2 2RITEEMEIATEE, 4BIREIEK

RBHRESINEFITENE, 2026F—FELkRITIEEA243.66E, IREGIBIK17.35%, FEECIGIK
2.81%, BREKITIEFESHNFIKIFEERK, 2025F ek TigFaEiEE8500, Am, EFIMF
FITHISTENRIREUE, 2025FLKE S HEFIFIENLI3000E, EIFEERTFWCCHITER,

SBHE, SE1BHIB3AM, £kIUTEUEERKG, HP3ANMEENKRA. B48, £XKR{TE
FIREREE. 202648, £IRITEUAEL19M, HETIAKIESEHNET. 3B TEHIITAM
EMERSRIFSHNFERE,

B=0TRAARAER, WA14M, FHESRITWEASM, HEMHEEARS5SM, HRESFL30%, +
EARIRITAREWA8IE, H2024F12H8LIKESEAEIE, ELWEsFHCEREISNH, ELEEE
722322, HREEEI%. ERITIESISENETE, 4BWA3N, EEWEREA38NH, EeEE
791, HEMES6%.

EDHTITIES SN AiRsEl, 4FseHelE, FHESEITEHA30M, +EEAIT3AAEME
g, ABMEEEAREF. SAIRINBRIT4ABSZEHME, BFENESIEIR, RitA241E, JOXTK
=, HESES O EESLEIEIA88%.

PXIFE, REFILMNTHEESERWEE. EE3610A, RERITAEMAN 1200, MRl
B911g, £BkfTHYEMAN290E,

RE=RTESHESBISEMR=RTESHESE (BE, &i8) FERTAEWSEMNTEESEEHERT(RE, )
e @ FERTREMEANE — REROTRSMER AL 2H & 20 © ©® TERTAEWEREY) — FEESRSMEET(AE WER) "

40 700 15 2350

10 2300

5 2250

20
0 ||_I||
Vg

-20 0 Il I IIII'I"IIIIIII 2200
24/06 24/12 25/06 25/12 24/06 24/12 25/06 25/12
source: wind, 18 EEHF source: [FENT A

£ERRITET4RRE #EE HKHIRITEE BN EEE T REGIIMibX
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source : Bloomberg, Wind, WGC, B8 %

4.3 THEMBEZHIRITEEMHE FERE S

BEEXRENR, 2026FL0%, THEHIMTMESHRITHnNERESHES: RIFESBSITRITEEN
EEHRITAMHNESEEEH, ERGETENSER— I RXZHMHTHER, &ZF6H, TEHRITHEHE
BREAFRADEEMN, HSHRITRDE30ME, HFiiEEEEFT3IAM. REFERT. KR=FITH
EFFEUER), ERIMERNNETASIKTHZNRITIEEEEEEIPELAYETN .

HATAA, BEEHITEERITHESITABRTNRIERAEREIE, MAFKEIWSIIRRAEE.,

1, TEHRT: RATENIEEIKAISEA TR

THHERTE2023F_FEERENARERE. EREKMFmIGIXAESHOEE, FEEMNE

NEEWETKMRAERNTIZIRAMES., e, TEHEHRTREFFEIRFESMHEE, EXE20265BEM
e

Flo

2026 FHIMERSRMIIMARIE: 20265938, ERPRARSHERRGERIMEXNESE, MEIEH
MeEFRROBSEKE, BZPESREY X, BHIef—RREEDSHATEK L. s T, TE
HRiTEPEESES, SERBUNCRaIMELREEARTILR, FEMEREIRHEONANF A BIE
7. XETHERIMERPE FRINSIERDIEERE, MAFESMAESAYER.

TEHEKHAEIGEMESEKSAMREEND, RERRAZONRETR. SEMFRERNTSRIZIRE]
B ERROREZRET, RMTBENEHEEESHIERTZ@N. RESCYHNEGREGNT, BT "Bl
Wi'iElE  MEERHRRN AR +HHEDISFSMESZIERRR 4SRN



TEHESHEAERENTEREESHESE (&E: AE) HEHRITEEMEE 1 BTRENBRPHTRITESHEE

" O LtEHARSMHEAFAR — IfHEARSHSRE (B : AF GE®) W O BTHRTREESRAERE — BDPHRITRESMESEREW g

850
. .HI%_ i

100

-100

-200

24/06 24/12 25/06 24/06 24/12 25/06 25/12

source: wind 18 53 source: NI TS

2, BEHIRTT: HIRHIETRIRNIEETE

B HRITE 201 8FRRFITRITER, 2022FHKEPRARSEANSTERFE, RITE20005FELL
KIFEURITES, EEEFAIARRBSNIRITEL26%, /AR AT BRI,

2026 FRIIEFHARIEREE, MEFIFRESH THIRSMEEER R, HFIKPEInErRER, =
EEVHF BT RAENEPMES R EVBUCIRE). BEREBOWAMRERFEREATICER, R
TEIMNEESRBONCRaMEETITCT, BT AR E. FREIHSHERESEMA WinHEIIE
RIEZR", BRZEMAIERNZEE, TREEFRESINISZEFRE,

EEHMTEEINETH, FREEEFEI/INEITET (FlR. sEREHl. WMALEK) MNEeiEs
RUSCAIERR, MARTESRRBINMENEE. REMNRZIERNLRER, BhRTAREEIEEE,
RS, BRVEMEL. EEHMEEIREAE. STERRKIEAENERT, ESFARTHEEEHE
BPEAARDYE, HIRENMERENEEJERT REEFESTEHERE), mARESEE.

4.4 RITHE RIS OIFE8at

fEEERRITEESHEEHNENRN LT, SIRSMIVRELT, £ESHEHELEIKESMINT
fEE AL E, BEMNISEFHRIAR10%, FrE2SFFR28%pTik.

BX—#FFEEHEHHmER . XEfEEESEE OILETK, ZE. SAFEemLL L, XE—
HERBENAERRSEENBIES 7 2HYE, fixmaRITHEEANEERE. FEL9%. EHELY
8%, ZEEMDEEZRIITE10%-20%X(E, Ftt, "EBkEES% " BSRHREENER, MAFSEENY
GEERIVNS. WESHRT, FHIRFKmaRITNS, BEEOtbE kiR 35" 7K¥E.

ERRITEEHEELE (IMPMEXEEMENE/ (FEiEE+INCHER)

‘ygo — SRRTHEEMSSE IMPD(EH) — £RESMESEHE/ (ReMEF+HHCHES) I
37500

25

35000
20

15 32500

30000
01/12 03/12 05/12 07/12 09/12 11/12 13/12 15/12 17/12 19/12 21/12 23/12

source: [FLENT BEEH T wind



Rt AREENR2026F6 AN (RITEESMEEEE2026) , SEKITIESRINIRES MHFELERE
. 2026FRITEESHEFEFEET2HASHESH19HH AT, [EHEFRIRBERLZ/E. DMRFEER/6RRK
17, BINFRESS5E.

FEEERER, RMIUESHNGREORESET S0 89%MNRILEANRKI12NAEkIITEEES
BrEEEn, BBRT20255; A5%Fnit BB EEIES, AHREM. 84%HNZHhRITANAFREEER
EEPINGUERS, M74%TRit3ThtbiE ™.

MERKHLERRITHEZEENERERERAR (92%) , SEFHFT. BEREAMEERENAMER
2, HPEFREFNE, MREGARXRVIESTRETEREK, MAEREINER. KIRITRHEESHY
ORRARFSE: CVITEIRIRIL. KEMMERT. REIES DR WESTTHBERMIESBIaXBEIT S
iHeih, HE, "EHETERI BWARTEIR90%, SIEELIKHE. EMDERITXIMEBGAXBEITPAIEM
EEEESTAAEFN, RREBESIASRHESBEIANMEEERR BRI E .

EEEEEEFRER, 76%RIRITHRESFAMEREEE, WeEREeKFARNHERBEITL

(50%) FIHENMBESERT (38%) FE. FiEHE, RB=RITIHEEIE (57%) , BEEREFE
(49%) KiEBIMbRZITHEBABIRE—IX1270 B 05H 9% 11 0%HIRITHE 7 FEmR. 37%HY
KT ESHITENERE, LSRN EENEEBR.,

2ms, SEMNFERIRTFEIWEEIAT10000E, RICEITFIHERE. EHEBGaEFRE. EuE
AKEAENESRET, BeFIREErNEEZERKEDRE, RITWEFNRETTRANBARFKAIGIRITE
.

AR FERESTINCEES S EEPATHILLAIEESD? AR FEETTEIINCEEE S EEFPRTSALLAE RS D?
90% 70%
80% 72%78% 60% .
70% 66% 50%

49%

50%
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10% 404 5% 6% 6% 10%

o5, 3% 3% 4% 5%

0%
0%
Sl AL LS AL Ul s Sl Zl el S el A Significantly lower Moderately lower Unchanged Moderately higher  Significantly higher

m2022 w2023 2024 m2025 2026 2022 m2023 2024 m2025 2026

source : WGC, BHERF %
IR ARR 1 240 B ek R TE S HEE NS H? TR 124 B B3O E S EEE N Sw?

2026 89% 2026 45% %

2025 95% 2025 43%

2024 2024 29% 3%

2023

2023 24% 3%

2022 5% 4% 2022 25% 5%

2021 5% 11% 2021 21% 11%

2020 8% 2020 20% 4% 20%
2019 8% 2019 8% 3% 15%
50% 60% 70% 80% 90% 100% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
M Increase M Remain unchanged Decrease @ Don't know mIncrease M Remain unchanged Decrease mDon't know

source : WGC, BiteaF%E
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100%

Gold's performance during times of crisis _ 6% 4%
90% Gold's role as a long-term store of value / inflation hedge 48Y 7% 9%
Gold is an effective portfolio diversifier 49 ﬂ A 14% 3%
80% Gold as part of diversification policy A2% 12% 9%
Gold's rol geopolitical risk hedg 0 10% 12%
70% Gold has no default risk 0% 22% 10%
60% i < § BE Our gold heldings is a historical position Fi 12% 28%
DR=I Gold is a highly liquid asset 0% 25% 14%

50% £ i g Gold's lack of political risk A% 25% 25%

< = 55 Concerns about systemic financial risks 4% 39% 12%
40% < i ae Other central banks hold gold [ 33% 22%
o ﬁ ﬁ ~ § § § a Gold serves as valuable collateral 04 17% 39%

N NN N Domestic citizens' perceptions about gold 0% 25% 41%
20% Anticipated changes in the international monetary system [N/ 23 % 23% 43%
g Rising sovereign debt levels [IESLZ 38% 29%
10% r\ Gold's use as a policy tool 0h 14% 57%
o Domestic gold production 0% 7% 67%
rata Geol p olitical Inflat \ rade Concer ns over Shifts gl obal ESG is: g T chnolos g al Other: Concerns about sanctions g} = 17% 58%
tability cons ariffs fisc: \ cccccccc
ustainability gl h Ip | 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
BAll mAdvanced = EMDE mHighly relevant ~ mSomewhat relevant Marginally relevant Not relevant

source : WGC, BTLE8F32

FhE HiREFEOh

5.1 AfRIEEFEEHR

HIRMESESMEEEEEERXE, XEFBEE5EREFEEF, HNBASE, MeEKnRER:
BRIz, BEESREATKEE—HEX. HRZT, REQRESKEREA TR, BTIERTNE
FiETE, TKEMEXIBIR.

IRIEHFARRNS AR, 2026FSRE RIS KIRIEREZE2372M, FERTTN2026
FETPsI#S G KIBEIRMZEI33MM, M20255FRHAZI8650M, 2024FEATARETHEERERK 2101, ik
FAERETHERE RIS REME. HIRZ T, BRI G ERESAK, BFEREILISRE1 TR I,

HIRFEMEFEE
B B 2026E 2025 2024 2023 2026EREIH:% 2025F1H%
=oR=E AR 2 34606 35166 36001 37231 -1.59 -2.32
& & 26594 28396 29955 29280 -6. 35 -5.20
T A& 19894 20446 21120 20440 -2.70 -3.19
Tl R 4698 5804 6143 5993 (19. 06) (5.52)
IJJ_ FAKEESN 15196 14642 14977 14447 3.78 -2.24
m B 701 751 792 851 -6. 66 -5.18
®E 4957 5889 6379 6274 -15. 83 -7.68
RES 1042 1310 1664 1715 -20. 46 -21.27
PR ARHEM 8013 6770 5937 7595 18. 36 14. 03
EHMFRERFK = 0 108 357 NA -100. 00
NS -AR:- S5 33167 33914 31712 31009 -2.20 6.94
i 26254 26331 25618 25217 -0.29 2.78
BER 6571 6145 6048 5741 6.93 1.60
EHRESRHN - - - - NA NA
BRTERI ) HE 31 48 46 51 -35. 42 4.35
HEES (1439) (1252) (4289) (6222) 14.94 -70. 81
ETPsERATZ K 933 8650 2101 (1161) -89. 21 311. 71
L L #BETPs (2372) (9902) (6390) (5061) -76.05 54.96

source : Bloomberg, Wind,SIA, B4E47 32



HEHIRESETHTE

i SPDR:#& &G R () SLV: ERETF: & 3 (W) (55 g
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A\ 16000
1050 |

4 \ ~ \
1000 P V15000

950
14000
900

850 13000
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source: [FLENT EEH T wind

REFFOT, 26 MHEFERIMBERNEERMES, HREFNRE. BERSRK, LINRIE
MIZMRIETEESNISR, BIUsERIKIIEBERHE.

5.2 SRR B
SHRPBIRE2020FELCkBERK, TESHARN SRS, ATMRREREENSSIT, 20254

SECARIREERTE, FN20265F4ABREREH—SHEBELI47000E, FEZFRAENK. KA
FENSEAIGEE = ER RSN,

1, EjEAR"ERE NE—RZ ORI B ARIRE)

FeRITW AR HMPEIPERCHEINEIE S (TOPCon, HIT, xBC) RUFAIRM, MINELEEEIREHRFER
AES, ERREFARSHRESE, XHRERANRETRE, T—EEE LS 7RI KRN
RIgE,

2, RINBEIFENE"XKR" NETEIRT S 2T

RN BT Z MEMESIIRERERS, SEURKAERMANAF S —ERII30%, BEIERBWER
AL SR A EE— AR — R AN,

EAARTIEAEIEREER. BEHNMETT. FIBERENSET, RN CAKEREINET "SR #
=, Bit, BEfEKe: 2025-2026FAERmTIELER, BEEIRFRFK50%-80% (M10-15mg/WEE2-
5mg/W) , TOPConEESNREBIENIT20265FKSIHEFRIEH50%; HR, BiER: SERHSEWEL
MGWREF=, ERERTIRARFRESHEH, 5=, 0BB (Fxilh) A RMEREEL20%-30%

3, R2EKGRFEAIBEME

2025F 2 BRAHFKLI653-706 GWdc, {H2026FmJaEEIG"+ERENRTIEK", FH TEES29-624
GWdc, FEHZERREIE: PER" R "KWEGERIIGRIZS, 2HIUHARBER ("13653") KE,; B
MBRREIFTE, EE CtRIEEZE) SEFESETE, mIFMBEEERTIE, SEMNGEREK, %
TIBEAIETE, EABKERSHERRER. SIGRMEEREHISS 7 RARERINE 25T,



EHHAFIERIESE: £k (F)

HRESGHA B BB et

. — B FRAR: Xk FMENER: S () o 2023 —2024 —2025 — 2026
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FE: FERERHE (B) FHt
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source: _EENEX BTERGS
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source: SMM,EH1EM5S source: SMM, 1M
FPENARBEEFZLMHT FS IS
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source: SMM, ELEtfEs

source: SMM, ELEtHas



REDCABBAEFTIER (%) =it EDCRREE R B RO

2022 2023 — 2024 — 2025 = 2026 2022 2023 — 2024 — 2025 =— 2026
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source: SMM,EEHF source: SMM,ET1Etzs

5.3 FEERSEMAIZURE ORIk

BRIERIM, BIREMERAESAISIEFORAG U T FEKRIEL RS 3K, RABRIWEMNE
HENXHTE, BFIENE, XWEEFKENATHEM, FHFAEIGRNSEEE T FERE A
B2, EHEENEERIOHEEREIRLR,

1, FEERSE: BIbSEANERD TR " SEE"IZH

HIREERMNBESE, MEESTUEMYE, RERAFERSENBDEERERSA (BMS) | IhER:¥
SR, BEEES. SEIATBEEERMASZORT. RBEHRARNSEHRE, RIS ETSE
FIEFERELN217.7F5R, MRsNSESHEBEMSED IR ZE264.4TR373.2F R, HBRFERRERTS
H71%., MEESESE. SERFE (800VIEE) REHBFEANSIERA, RERRENMBH—L LT
ZS[A],

MNEEE, 2024F S ETIERERL2234M%, 2025FFRiHEZE25660M (FEE+14.9%) |
2026-2027FF S FNAZI27990, 29260, FEEEILELAII%

. Oxford EconomicsTilll, FBERSERBE2027FBIIMNHE, RASETIERBREREKER, &=
2031 FHBE R EEXTE R S ETRMIALLEGEIAE59%.

AT, BRARRHNREAEREATZMN., BEAEBFRAERERAREESAMAESSRER]
i&PRY2E, BEVREERRENGKMNERTET R, BEHERITERINZERS (ABS. (ERkS.
B5k) SEERS (BRI, S6eEMe) 158, BE—EEE X" R "N,

2, AlEEDRL: BHESREITASESHIBNESKRTH

AIBHEFRIMEABEFEFYERE, HEEHBE72000-2025FEEKL53(F (M0.93GWEIR
50GW) , BAfEmEy k. BRESEROEMZREHDEATERNAE, mUORETE=XEREM:
ReESER. MEARSE,

M,

EHARRNSME, ARRSSHNMEGEFORNBRAERELINERIRSSRAI3E, 2025-2027FHAIS
ST s E TS 3000-5000585] (£9930-1550M) HAYFFEK.

SRFELEFR (3£ B ) SBEEROSAXEEMISHE, BT My, BBURR R IRERE RS
FANIRE, H—E RN BERANTER K,

BAE, HERSESAIRPOEERREUR, AR TIFEKRIFIEKS, 20265, REYHRTUEE




REE. OBBHIFRASHARETE, BHIEFL. ANSERRIY skEEHPSIREX—RO, F2
IR R A4 ELR 7 RS EAa TR,

5.4 HiREFEE SR REMR

20255 Lk, £XBEIRMHENEBENBEXEEFIBAFE, 2ORIRTEEXREY 7K BRI
a1, ESTLMESCOMEXmAZUTIZRNEFBFEHTE, NEMHHERBEZ MR,

20255 FH4F, mipETEEEEXIREN FIMEROXRATE, WeEXBREFENEER, &€
SiiERARREED, MEREEICHEREFRICOMEXHiZiEH, 202510, eZEGEHZHN
SRt RATIR, BHEMBELFIF, HORE=EFEGER, mipRetkikE, COMEXEEFRFERE, B
IRNEHERFRLMERDZ.

20265F1H15H, EEEAEMEREMREN R OMNMERREBER, LWRIEH hiaiIE OBERFZ1]
JREERE., BURENR, COMEXEIREFESAESS, BRER TR RKEIFENRREMIIEERE
7, EXRRIREIMEEEREEENZE. BZaH, COMEXBIREFELERETT, HERTFRRE.

ENBRIETNZRSENENEESE. B202638E, LBHERZM. LEEERZRIERE
FERFEFaT, MARUINREFERRLSES, ERMEENRRNEERMSEEEEMRE, HNIKEH
IEFABEITENE.

MNzOREEREE, B/MEIREEFIE, ERBIRTDSEEEMASIINEER, H—AESFIEN
SPNEIRIE A FEIIE IR, BEITRBEMIMERRENIRIET], BRI TSHETIRE.

SHFE+SGX+COMEX+LBMARREFST LBMAFICOMEX{REETR

0 — BRLRERT (SHFE+SGX+COMEX+LBMA) 0 — LBMABERIIREERF — COMEX: {R: Bl (W)
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source: wind, GG BT source: [FEIT EEHFE wind
LBMASRERF (M) COMEXESRER
I . EfF: LBMA : #& : (Wh) EfF: LBMA : EI5R (b)) (i) e COMEXEER: € — COMEXESF: BB I
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source: (BT TR source: [FEIT BLEHFE wind



COMEXRIRGTHEMIMREME R

L — COMEXHRAIHIMBE — COMEXHERAIFRIEMER
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source: wind,EEHS

SHFE+SGXB$RERE SHFESSGXERER
llsmooo ® SHFEEEFRR @ SOXEFBR usmooo — SGXEFfZ:E$R ~ — SHFEREfZB4R
4000
‘H ‘ H B
‘ |
(T
1000 “ H| | MW
Il
0 0
22/12 23/12 24/12 25/12 22/12 23/12 24/12 25/12
source: wind,FEHFE source: wind, S
B 1 FHEEFERMNAR1 N BHEER= B RRAQ(T+D)iBIEZE 73 /5 A
% — ERFHAENE — aRI1TAESENEER % 5 @ LES3XmIKRERAG(T+D)EIEREAAR
30
1 1.75
20
1.5
10
0 1.25
Iy 0
1 1
23/12 24/06 24/12 25/06 25/12 11/30 12/31 01/31 02/28 03/31 04/30 05/31
source: EfE LGS source: wind,ELEHE

5.5 Ih&E

BINE, BRISpEFEHRO%SE, TERRIFRGARIRTERNURLD . WEFEGE. HER
R, LUNTDSBIESRFEIRE, BERERNENZI TR,

Tl75mE, #EERSFESAEHEROEERINR, RARRTIEKIIFIERSR, FEEEoIKES
RAERTBRO, (EE2BKERMHIHETEFHERE.

B2, MTAERNBIBARKREFNRAE, HSESNEEGRERIEEXYE. it FFFHEBR
R EETESE, SRIEBRSESNMBESREX.
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MTFARARFERLZE. ZREPIENAR, BHIEFEERE. ZHhEEARFE. EATRSHITAMERQEERIZHTIMEFN
EMNPNERAG. EREFVEEHFKETELANAR, FQBNXEEFERHERERTEEREERRIE, SMREMHEZRH. &
TR NN 2 BRIE A4 S EBAR B ERBYFI i, BRI FEEBRAETHEURRZMNIE, FIREW LA EMEERIEZFTHURNETEE
o AR, ARFERHSARSEHATIENER. FNFA—HNIRE, BEATREXSNHFERNERRIRSITS REASHiE
MEF. AREMESHMIRBUHEXRSETINELNFHRRL. BMATE, FERNIRIEEEIHERR, FHEAKESRS
PREBIAEMEM N ABVRIZF B, EERBERT, FIREPOEEAPARANTLNE N ARFARNSIE. TRERMESTRNIEN G
THRXRZSNKE. XATFERBARESKRSAAITHEEZZEMSBNETAERANGRK. FATNHEHEARSEMZ I ALAES
HREFRRIRIITE. XKBFRNSHAEMOLARPERARSEREERRBUA—BHHHTLHN/HZZMNR. FAFRERFEERL
RGN MIREFIEFWERITEMININS. ZATNREEE). SRERLSRATNF AR M MHS A IREPNERIRIUF
—HEIRARK, RABNSZ R A QT JEFETMEREMAZMIEEBEEN AR, REXQFTAW, FRUEAASRALE. £
ENgik R ILRERIHEL. ABEREENEFUEFMEMA, SRABUER, SIFQEFEENRRANEBRNEEHEAHL "BERE
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