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1 ) Geo-Macro: Debase, Diversify, Dedollarize
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The Secular Gold Trade Is Driven by the Three “Ds”: Dedollarise, Debase, Diversify

#1) World order and
geopolitics — the
dedollarisation trade

#2) Macroeconomic and
policy dynamics — the
debasement trade

#3) Markets — the
diversification trade

1.

World Order & Geopolitics

Source: Future Fund, MKS PAMP

The world today

More divergence between
regions & sectors. Increased
headline risk & volatility.
Unpredictable data

HFL inflation/supply chain
disruptions

Resource
scarcity/regionalization

Fiscal dominance / monetary
policy trade offs

More divided world,
regionalization. Nationalistic
tendencies. Interventionist
policies & emergence of ‘big’
fiscal policy

The world tomorrow

Potential asset
bubbles/bursts. Heightened
financial sanctions /
regulatory changes [ cross
border property right risks

‘War-like fiscal policy a
permanent tool

Inflation vs UE a tough
tradeoff — stagflation?

Gov + corp investment
in long-term resiliency
(vs short-term
efficiencies)

Accelerated path to unstable
divided (bipolar or
multipolar) world

Strategic competition = hot
wars & cold wars

Investment expression

Long low-volatility,
high-quality physical
real assets or
currencies with 2>
Real Estate, Gold, PM,
CHF

Long high-quality
inflation-protected
Commodities with
limited supply—> Gold,
Silver, Platinum,
Copper, Oil

Short Politics + Short
“Big Gov" - Long Gold
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Any rebalancing — whether of the world order, monetary systems, or policy frameworks — is inherently volatile.
Gold is pricing in this structural transition away from U.S. hegemony and peak globalisation.

New York 2026 — www.mkspamp.com

Global Systems Health Is Poor

GLOBAL SYSTEMS HEALTH INDICATOR™: 44
— DEMOCRACY

— DEMOCRACY AND CONFLICT
3+ — DEMOCRACY, CONFLICTS, AND EQUITY PORTFOLIO FLOW 43
— ALL OF THE ABOVE AND TRADE, CAPEX, AND FDI Peak

— ALL OF THE ABOVE AND BATTLE DEATHS Globalization
2+ — ALL OF THE ABOVE AND TRADE ACTIONS - 2

Post-WWIl Post-Cold
peace and War
democratization | Globalization [ /f

ar-

[+ 10
1 -1
2 Terrible,
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The Petrodollar Loop: A Virtuous Circle, Now Pressure-Tested

Oil Priced
in USD

—

\

US Security Gulf Dollar
Guarantees Surpluses

\

Recycled into
US Treasuries

BREAKING

The Virtuous Loop (1974 — Present)

Oil priced in USD; Gulf surpluses parked in Treasuries
US provides security guarantees in return

Suppressed yields, funded deficits, anchored USD reserve
status for 50 yrs

Gulf recycling shifting: Treasuries = equities ("petro-
equities"), tech, non-USD assets, Gold

Flows around the petrodollar are shrinking = flows around its
hedge (Gold) are too!

USD FX reserve share at ~57% — lowest since 1995 (vs 72%
peak)

Yuan-settled energy trades accelerating; Hormuz tolls in CNY
$39T US debt load; marginal buyer retreating > higher
funding costs

Source: Bloomberg Opinion, Aaron Brown (Apr 6, 2026)

5 New York 2026 — www.mkspamp.com

O

MKS PAMP




Macro Asset Performances YTD 2026

WTI 64%| 2026 Winners:
e The "Sell USA" theme on hold o EneTEY . a8% Commodities -->
ommodities 20%

Precious Metals 12% WT\/Emergy&
e U.S. economy to toggle between energy- Gold 11% s
H . . . . Rhodium 10% Go d/SI ver
led inflation and Al-led disinflation silver 8%
Industrial Metals 6%
e Ags 5%
e The war strengthens the USS s/t position, EM Equities 2%
Platinum 1%
onIy CHF 1%
DXY 0%
Copper 0%

e The world remains structurally short real Shortterm US Bonds 1%

Longterm US Bonds -1%

physical assets given rising stagflationary Y I

Palladium -1%

p FESS U res . US Equities -3%

US Tech -5%
Natural Gas -14% Bitcoin, PGMs, NG & Tech
Bitcoin -18%

2026 underperformers:

* YTD 2026 performances as of April 8 2026
MKS PAMP, Bloomberg
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WTI performance now vs comparable ME wars, 50 days

on from initial strike

="Epic Fury" (Feb '26)

"Midnight hammer" Iran (June '25)
= Russian Invasion (Feb '22)
= |JS kills Soleimani (Jan '20)
——NATO strikes on Libya (March '11)
—US invades Iraq. Op. Iraqi Freedom (March '03)

Iraq invades Kuwai; Gulf War trigger (Aug '90)

T N

0 5 10 15 20 25 30 35 40 45
No of Days Since Initial Attack

"Epic Fury" Data as of April 8 2026
Source: Bloomberg, MKS PAMP

New York 2026 — www.mkspamp.com

50

15%

10%

5%

0%

-5%

-10%

-15%

-20%

Golds performance now vs comparable ME wars, 50 days

on from initial strike

—"Epic Fury" (Feb '26)
"Midnight hammer" Iran (June '25)

= Russian Invasion (Feb '22)

=S kills Soleimani (Jan '20)

=——NATO strikes on Libya (March '11)

—US invades Iraqg. Op. Iragi Freedom (March '03)
Iraq invades Kuwai; Gulf War trigger (Aug '90)

/’\\‘ﬁ 4
0 5 10 15 20 25 30

No of Days Since Initial Attack

"Epic Fury" Data as of April 8 2026
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Fed paralysed: cuts pushed back; DM CBs on hold/hiking
on inflation risk.

Stagflation regime: HFL oil reignites cost-push onto
sticky core PCE. Supply-side inflation = negative real
rates even absent Fed cuts. Growth drag: every
sustained +10% oil = +40bp CPI, -15bp GDP (IMF).

Hormuz chokepoint = supply shock = fiscal dominance:
first-line response fiscal (subsidies, price caps, SPR) not
monetary. Treasury funding unbudgeted war costs +
deficits at higher yields.

New Yisrk 2025 — www.mksgarap.ccm

The world’s military spending giant

Top defense budgets in the world compared to the United States in 2025, in USD

US 2027 proposed
defense budget
us $921B

In order: Germany, UK, India, Saudi Arabia,
France, Japan, Ukraine, South Korea, Italy,
Israel, Australia, Poland

[ |

S 2008 400B 600B 800B 1T 12T 1.4T 16T

*Note: Defense budgets above refiect the calendar year, with the exception of the US (which uses
financial years). Budget includes military R&D funding, military pensions, paramilitary forces' budgets, and
other MoD-related expenses such as housing

Ir nternational Ir tu

GZERO
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Gold vs US Gun sales & US Defense performance
Notable quarterly correlation since Russian invasion of +0.74 & 0.66 respectively

Gold price (L1) 4786.32 M Consumer gun sales* ($bn/month) (R1) 125.6280
r120.0000
40004
F-100.0000
30004
F80.0000
20004
+60.0000
10004 ,_,‘_\/
+40.0000
0«
Gold price (L1) 4786.32 MDJ Aerospace & defense Index / Down Jones INdex (R1) 1.23 [1-30
40004 r1.10
+1.00
30004
/ F0.90
20004 -/\'/ F0.80
Vr\“
F0.70
10004
/‘\/\_/\M/ F0.60
N F0.50
2000-2004 [ 2005-2009 [ 2010-2014 [ 2015-2019 [ 2020-2024 |
Source: MKS PAMP, Bloombersg, *Guns sales proxied by PCE: Durable goods: Sporting equipment, supplies, guns & ammunition
XAU Curncy (Gold Spot  $/0z) gun sale gold defense Quarterly 15AUG1999-09APR2026 Copyrighte 2026 Bloomberg Finance L.P. 09-Apr-2026 12:47:19
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Gold
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Gold Long Term LOG Chart
Mid innings in the 3rd cycle

Gold cash price 4754.34

Golds Longterm Trend
Historical tops typically burn out

Gold Price 475243
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Source: MKS PAMP, Bloombarg, Crescat Capital

XAU Curncy (Gold Spot  $/02) gold 1t tech cylces LOG Monthly 31MARI968-210€C2030 Copyright? 2026 Bloombarg Finance L.P.
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'15-'19

'20-'24

1980-1984 1985-1989 1995-1999
Source: Bloomberg, MKS PAMP
AU Curmecy (Gold Spet  $/0z) Geld tech It 2 Weekly 09SEP1980-0BAPR2026

1990-1994

2000-2004

2005-2009 2010-2014

Copyrights 2026 Bloombarg Finance LP.

2015-2019

2020-2024

08-Apr-2026 12:24:52
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Gold spot vs inflation-adjusted prices

$6,000

Nominal High Gold Price I
$5,000 l\\ -
44,000 — Real (Inflation-Adjusted) Gold High
$3,000

$2,000

$1,000

S0
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* adjusting to todays dollars using current CPlvalue asof Feb 2026 as base year. One can use different inflation indices
(eg: ShadowsStatsvs. official CPl) and various base years, which can alter the adjusted peak figure slightly

Source: MKSPAMP, Bloomberg

New York 2026 — www.mkspamp.com O

MKS PAMP



GOLDs 5 CYCLES US$ (DXY INDEX) 5 major Gold cycles
over ¢.50 yrs; no 2

Start Date Gold price Gold price )
of Gold oncycle End Date/ oncycle Duration Performance Performance / Start Performance i d 1 | 1
. Gold Peak (months) month I entlca n
Cycle start d . . d
1st 1976-1980 | 25-Aug-76 $104 21-Jan-80 $850 40 721% 18% 106.26 85.7 -19% u ratlon/magn Itude
ond | 1985-1988 | 28-Feb-85 $284 14-Dec-87 $500 33 76% 2% 160.41 88.53 -45% — recur ri n g d rive rs:
3rd 2001-2008 2-Apr-01 $256 14-Mar-08 $1,003 83 292% 4% 117.34 71.66 -39% . . .
4th 2008-2011 | 12-Nov-08 $712 5-Sep-11 $1,900 33 167% 5% 87.47 75.11 -14% econom |C/f| na nC|a|
AVERAGE 47 314% -29% h k I. . I
MAX 83 721% -14% shock, geopo Itica
MIN 33 76% -45%
stress, USD
weakness.
Notes

**1970-1974 Gold cycle excluded due to Gold being lifted from its US$ peg and insufficient silver/DXY data availability.
* Gold equities using the TSX Gold Index using own trough/peak dates (can differ from Gold trough/peak dates) - analysis from Scotiabank GBM Portfolio Strategy
Source: MKS PAMP, Bloomberg, Scotiabank Global Equity Research
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Gold technicals in 2026
50dma gives way to 200, with fundamental inflection pt ~$4500/0z

P5500

F4500

_‘T‘——_;gp "
=0
=
1

3500

200dma

3000

»2500

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

Source: MKS PAMP, Bloomberg
XAU Curncy (Gold Spot  $/0z) Gold s/t tech YTD Daily 07JAN2025-08APR2026 Copyrighte 2026 Bloomberg Finance L.P. 08-Apr-2026 13:03:54
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Jan ’26 $1,000+/0z rally fully

retraced; late-Jan/late-Mar sell-offs

driven by:

* USD strength

* Rising rates (Warsh nomination
+ energy shock)

* Absent physical buyers (ME
now, China prior)

* Systemic USD/credit/ligiquidity
shortages in war periods

* Elevated retail leverage

* Technical mean-reversion &
broad risk-off.
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Central Bank Gold Holdings vs US Treasury Holdings
CB Gold at 1970s levels, valued at ~$6tn
F1.2B

(L1788
(475059

r1.15B

CB buying has near-
term selling risk, but

EM catch-up gap
(”22,0001:) kee ps the Global. Central Barik Gold Holdings, mn oz on 2/28/26 (R1) WGold rice, $/0z (R2) Loose [

F4000

. . 9.3061
structural bid intact
£6.220T
4T
2T
=0
Value of CB Gold holdings, $tn on 2/28/26 MUS Treasuries - Major Foreign Holders on 1/31/26
'70-'74 ‘ '75-'79 ‘ '80-'84 | '85-'89 ‘ '90-'94 | '95-'99 '00-'04 ‘ '05-'09 ‘ '10-'14 ‘ '15-'19 ‘ '20-'24 ‘
Source: Bloomberg, IMF, MKS PAMP
001.046 Index (IMF World Reserve Gold Holdings) CB Gold FX hold ETF3 Monthly 30JUN1970-08APR2026 Copyright® 2026 Bloomberg Finance L.P. 08-Apr-2026 13:07:58
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Traditional

Alternative

CUMULATIVE INFLOWS SINCE 2020:

Cash

Equities Bonds

Gold Investment* in Equity portfolios

overweight on actual oz basis, but underweight as a % of equity portfolios

Gold AUM as a % of SPX mkt cap 0.87 +.01

160

F1.40

*AUM of known investor holdings (net COT managed maney + Global Gold ETFs) as a % of SPX Markst Cap

F0.60

r0.20

F0.00

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Saurce: Bloomberg, MKS PAMP

JBC/SPXE U Indiex {30l AUM 38 3 % of SPX Mkt ca0) Gold AU as % of SPX Wiaekly 25AUG2006-00APRI0S Copyrightd 2026 Bloombery Financs L7,

New York 20

— www.mkspamp.com

0-4pr-2026 13:18:58

$3.0tn

Known Gold investor flows: ETF & COT
Net holdings neutral on historical oz-basis but overweight on $-basis
=WETF + net COT length Holdings, $-value

0.5131

P4008

3008

2008

{1008

“METF + net COT Holdings, ounces

P 120M

“F10om
F8om
6OM
F4om
2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Sourca: MKS PAMP, loamberg
GOHOLBIN U Tndex CETF » netspec) Gold ETF CORaz us § Heskly 16OEC2000-084R2026 Copyright 2038 Bloomberg Finan.LP. o-Age-2008 13:20:23
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B. Retail investors poured into gold

and silver as institutions withdrew LEVERAGE TURNED FUEL INTO FIRE

—— e Leveraged ETF rebalancing + margin liquidations

3 60 amplified vol, esp. in Ag. Jan '26 reversal = largest

: e single-day Ag loss since 1980s — leverage-driven, not
secular.

1 20

RETAIL FLOWS FUELLED THE RALLY

Retail piled into Au/Ag ETFs as institutions pulled back;
non-reportable futures persistently net long Ag —

Q225 Q325 Q425 Q126 amplified upside, concentrated unwind risk.

Cumulative inflows by investor type:
Gold: Silver:
- |nstitutional (lhs) =—

Retail (rhs) o

Sources: CFTC; Bloomberg; LSEG Lipper; BIS Quarterly Review March 2026 (Box C, pp. 8-9); authors' calculations.
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China vs International Gold
SGE remains at a premium despite softening physical demand elsewhere

% SGE Premium/discount Proxy# T High on 01/30/26 141 < Average 6 . Low on 02/12/16 -86 SMAVG (3) (.SHANGPRE) 5

F100

v v
ol &
N “ (=}
S| 8

F-100

=M SHFE Firm Net Open Interest Firm (5yr average 85K contracts)

F0.25M

+0.15M

MWWW W'W

FO.1M

»50000

2014‘ 2015 ‘ 2016 ‘ 2017 | 2018 ‘ 2019 2020 2021

2022 2023 2024 2025
Source: MKS PAMP, Bloomber:
\SHANGPRE U Index (shanghai prem > G lds) SGE arb vs Gold 4 Weekly 11APR2016-09APR2026 Copyrightg 2026 Bloomberg Finance L.P.
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2026

09-Apr-2026 12:07:13

China: dominant physical bid; outpacing
ME, India & Turkey

Jewelry/coin softening at S4K+; large bar
demand firm (institutional + financial
dereg driving ETF inflows in India & China)

Recycling supply lagging price; expect
uptick as inflation pressures consumer

Net: growing share of bullion needs to
absorbed by investor/institutional flows
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Global Jewelry Demand, 2010 - 2025

J\\/\\

2025: 1,542t
(-43% vs peak)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

~7,723t lost vs 2013 peak =2.4 yrs of global mine supply foregone

-43% 2025 vs peak (~1,500t vs 2,700t)

New York 2026 — www.mkspamp.com

2025

2,500

2,000

1,500

1,000

Jewelry demand halved,
but investment + CB
buying more than fill the

gap.

Structural demand-base
shift is LT bullish once/if
price sensitivity eases
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KEY RISKS

Retail 4 / Institutional. 4,
Diversification diluted; technical

damage; sidelined 60/40 allocators.

Supply response
Mine supply & recycling rise
significantly.

Demand Fragility
CB + jewelry slow/reverse

Med-L/T stagflationary forces (US-Iran war, energy
shock). Geo-macro regime change - secular upside;
debasement trade accelerating.

Fiscal dominance, midterms, Fed independence -
USS weakness. Global tariff uncertainty + messy
multipolarity = elevated instability.

Decoupling from yields/USD; risk-asset ST. U/w on oz
basis vs. eq/bonds, o/w on USS. 60/40 rotation—>
real assets as inflation or crises re-emerge.

Buying continues, slower pace; monetisation
explored. Uni-directional buyer narrative challenged
'26.

PRICE OUTLOOK s/t consolidation $4,200-$5,000/0z; milder trajectory

post boom-bust with $5800/0z target (+34% YoY). One-way - two-way pricing,

New York 2026 — www.mkspamp.com
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Top 3 largest annual Average . . . . Physical
2025 .| 2026 Low 2026 High Price 2026 High Price s e .
performances* over the |2026 Price . availability Liquidity risk
Performance Price Target **** YoY** .
past 25 years Forecast risk
Gold 65% 31% 30% 27.2% $ 4500 $ 3,800 $ 5,800 34% Low Low
’ (2007)  (2010)  (2024) ’ ’ ’ ’
. 83% 48% 48% . .
Silver 148% (2010) (2009) (2020) S 75.00|S 60.00 S 120.00 67% Medium Medium
) . 57% 38% 36% . . .
Platinum 127% (2009) (2000) (2003) S 2000(S 1,700 $ 3,000 46% High High
) . 113% 97% 74% . . :
Palladium 78% (2000) (2010) (1997) S 1,700| S 1,300 S 2,300 42% Medium High

* 2025 performance as of Dec 31 2025, ** Expected 2026 YoY based off 2025 yearend closing prices. *** All estimates/forecasts rounded to the nearest ten for Gold &
PGMs and nearest one for Silver. ***Rhodium price to average $10,000/0z in 2026. ***Average/low/high prices adjusted March 23 2026 vs Jan forecasts.

Source: Bloomberg, MKS PAMP
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Disclaimer

MKS PAMP SA is a full-service precious metals group, and professionals involved in creating, preparing and/or sharing this content (the Publication) may be remunerated based on our business's overall profitability,
including trading revenues. This may result in actual or perceived conflicts of interest, as our market-making, hedging, and proprietary trading activities may lead to positions inconsistent with the views expressed in the
Publication.

MKS PAMP SA is not a bank but a regulated entity under the Swiss Bureau for the Control of Precious Metals (BCMP), operating in accordance with Swiss laws governing precious metals trade.
The Publication is for informational purposes only and should not be construed as:

1. an offer or solicitation to buy or sell any precious metals, derivative instruments, financial products, or other investments;

2. investment advice or a recommendation; Trading in precious metals, over-the-counter derivatives, options, swaps, and related instruments carries significant risk and may not be suitable for all investors.
Recipients of the Publication are therefore solely responsible for determining the suitability of any investment for their circumstances

3. independent investment research (including "investment research" as defined under Commission Delegated Directive (EU) 2017/593 or Directive 2014/65/EU (MiFID Il) or under the corresponding UK MiFID II
framework); Recipients are responsible for assessing any restrictions applicable to their receipt and use of this material in their jurisdiction;

4, a consideration of any individual investment objectives, financial circumstances, or needs. Recipients should seek their own financial, tax, legal, and accounting advice before making investment decisions

The content of the Publication is based on sources deemed reliable, but MKS PAMP SA does not guarantee its accuracy, completeness, or current relevance.
Market conditions may change without notice, and the Publication should not imply that no changes have occurred since its publication. Market opinion within the Publication may also differ from those of our trading,
sales, or commercial teams, who may hold proprietary positions in discussed markets. MKS PAMP does not permit any activities that may result in a conflict of interest. If you have any concerns or questions regarding

potential conflicts, please reach out through our Grievance Mechanism: Grievance mechanism | MKS PAMP.

All investment strategies carry risks and precious metals, in particular, are investment assets subject to market volatility and risk of loss. Historical or projected performance is not indicative of future results.
All opinions are subject to change without notice. MKS PAMP SA accepts no liability for any loss or damage arising from the use of or reliance on the Publication.

The Publication may use web beacons, link trackers, and other digital tools to evaluate communication effectiveness.

Any transfer, sharing, distribution, or disclosure of the Publication (including, but not limited to, any links, attachments, or its contents) in any form of media (including, but not limited to podcasts and videos) or by any
means, is prohibited without the prior written consent of MKS PAMP SA..

22 This presentation is confidential and should not be replicated or distributed without the permission of MKS PAMP. O
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https://www.mkspamp.com/grievance-mechanism

Appendix
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Important Themes and Trends for Precious Metals in 2026

&

Geopolitical & Macro Regime
Shift

Healthy correction in January & March — not an

EEssz

Physical Tightness & Ongoing
Tariffs - Strategic Stockpiling

Especially relevant for Silver, Platinum & Palladium.

Once-in-a-lifetime" price action in Q1’26 in both
directions; wider ranges expected within a milder
bullish trajectory

Larger, more unpredictable OTC dislocations from
protectionist trade policies, ongoing regionalization &
war-driven supply chain risk

unwind of the secular trade. Gold becoming a multi-
year critical portfolio asset, not a cyclical hedge

~ 5

Balance Sheet & Logistical
Constraints a Double-Edged Sword

Structural Underinvestment in
Primary Supply

2025 showed PMs rallied into liquidity gaps rather than
selling off. Under top-down financial tightening, that
reverses. A milder, more sustainable bull trend to be
re-established in 2026 led by Gold.

HFL precious pricing + HFL interest & oil rates + HFL
demand = market infrastructure hasn't kept pace,
leading to liquidity & credit challenges. Market
requires addtl credit, innovation & new players

Multi-year failure to invest in new mines, exploration &
sustaining capital. Critical for Silver & PGMs —
structural deficits & ‘spike risk’ to continue

Source: www.mkspamp.com

O
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Sovereign debt/GDP at post-WWII highs —
structurally elevated, politically entrenched;
reinforces debasement hedge thesis.

War-related spending worsening US fiscal
trajectory.

60/40 conviction fading — Au as preferred un-
indebted asset; bond-crisis tail risk rising.

New York 2026 — www.mkspamp.com

US debt as % of GDP vs gold

Structural theme that was well correlated; Gold pricing in debt trap

US Debt as % of GDP (R1) MGOLD (R2)

+US Daily Total Public Debt Outstanding

1985-1989 1990-1994 1995-1999 2000-2004 2005-2009
Source: MKS PAMP, Bloomberg
.USDBTGDP U Index (us debt as % of GOP) US debt as% of GDP,gold Monthly 10JUL1983-23MAR2026

2010-2014 2015-2019 2020-2024

Copyright® 2026 Bloomberg Finance LP.
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23-Mar-2026 11:17:34
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Traditional 58%

Alternative 44%

CUMULATIVE INFLOWS SINCE 2020:

Cash Equities

$3.0tn

Flows to Know Since 2020: cumulative inflows by asset class

Infrastructure 1%
Artand Antiques 1%
9 54
Commodities <1% v
R Cash

Gold/Precious Metals 2% 5.0 Cumulative inflow by asset class decade-to-date ($ tn)
4.6
a.2
38
3.4
3.0
2.6
2.2
1.8
1.4
1.0
0.6
0.2

-0.2

$5,0tn

Equities
$3.0tn

Bonds
$2.4tn

Gold
$0.1tn

‘20 ‘21 ‘22 ‘23 ‘24 ‘25 ‘26

Source: UBS Global Family Office Report 2025 Source: BoA Global Investment Strategy, EPFR
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THE HALO TRADE: Hard Assets - Low Obsolescence

WHAT IS HALO?
Hard Assets with Low
Obsolescence — tangible
stores of value that no
technology or trend can
render irrelevant.

OTHER HALO ASSETS

Silver - Platinum -
Palladium - Productive
Land - Copper

Equities carry obsolescence risk
companies can be disrupted, fail, or
become irrelevant. Gold cannot.

5,000+ ~50%
Years as store of 1year gain
value
27 New York 2026 — www.mkspamp.com

WHAT'S DRIVING IT
De-dollarization - Central
bank buying - Fiscal deficits
- Geopolitical risk -
Debasement - Real rate
uncertainty

THE RETAIL ANGLE

Retail investors now entering
gold ETFs, futures & CFDs at scale
— amplifying flows and signaling
mainstream adoption.

WHY IT MATTERS

Retail adds a new demand layer
not in prior cycles. Mixed
reactions from institutions wary
of volatility spikes.

1,000+ T Zero

CB buying/yr Obsolescence risk
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KEY TAKEAWAYS Gold outperformed in all three episodes, with the strongest gains during the Iranian Revolution

(+250%). | Silver and PGMs also rallied but with higher beta; oil-shock inflation amplifies the debasement bid.
| Post-oil-shock recessions do not erase gains — precious metals consolidate at structurally higher levels.
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r Labour Productiity (1948-2024); Fernald [2014] productivity decomposition; Goldman Sachs GIR Al productivity estimates (2024). Note: projections are illustrative scenarios.

Supply-side productivity STRONG

Al reduces marginal cost of knowledge, work and services.
Unit costs fall structurally — the economy’s largest inflation
sector finally becomes tractable.

Labour market disinflation MODERATE
Automation dampens white-collar wage growth. Reduces
services CPI stickiness — historically the hardest inflation
component to tame via monetary policy.

Near-term capex offset

Al capex boom (energy, chips, data centres) drives near-
term reflation. Net disinflationary only if productivity gains
exceed demand surge with a medium term lag

TAKEAWAY: Al has the potential to end a 50-year productivity drought and rival the post-war golden era —
but the IT-boom analogue warns that dlsmflatlon arrives late. Al's dlsmflatlonary potential is structural and

dominate the inflation discussion.
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Direct industrial demand — surging: Each high-end Al GPU uses 3—
8g of silver, with Al driving ~20% demand growth above baseline
electronics. Platinum alloys are used in semiconductor fabrication
for high-end Al processors.

Indirect demand via financial channels — mixed: Al euphoria drives
"buy everything" rallies; gold hedges macro bubble risk; a short-term
sell-off is possible if technology corrects. Al is inherently
disinflationary — bearish for gold in the medium term.

Effects on mining and supply: ~80% of major producers now use Al
operationally to improve exploration and extraction (easing supply
constraints in the medium term, though permitting and construction
remain bottlenecks). E-waste recycling is an emerging supply source.
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AI vs Gold
monthly corrrelation a strong +0.94 the past 10years+
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Question: What is the view and connotation of Precious Metals held by American institutional investors? 1-2lines,

don't hold back.

Grok: right-leaning libertarian

US institutional investors view precious metals as
dead-money boomer rocks and doomer insurance—a
non-yielding, zero-compounding drag that real money
managers mostly shun, with allocations stuck at
pathetic levels like 0.17% of portfolios and under
20bps even for the few who bother. The connotation
in boardrooms is pure contempt: fringe tinfoil-hat sh*t
for retail gold bugs, libertarians, and fiat-doubting
paranoids who don't get that the system (which pays
their bonuses) always wins.

Claude: left-leaning progressive

American institutional investors — long dismissive of
precious metals as a "paranoid prepper" trade —
have been forced to capitulate: gold and silver are
now boardroom-legitimate, with the biggest desks on
Wall Street piling in and slapping $5,000-56,000 price
targets on gold, quietly admitting that fiat currency,
U.S. Treasuries, and the dollar's reserve dominance
are all structurally compromised.
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