[T — LK DT RX%52025- 5588

J—J)LF 74 —F+XF2025
~BEBELSRR. EXGHEMIE~

20254 9H27H
MKHE— X BHE—E X /NEE







& filie 1 F3ER L FEFEIRD TR

4,400 21,000
VEFE10B AR R TOT4E . 19,9290
_ ANMIEfE - B R so il 20,000
4,200 GOLD RIVET MHET i
1,000 sthok $3,000 | 14,850 | /AEIMiliHE (LLS$/toz) 19,000 455823
] s \F=
3,800 INg $3,000 | 15,500M
$3,730 )\ 17.000
2024/10/1885= $2,688 | 14,347H {Iﬁ
iz &
= 3.400 15,000 ¥
; it
, 14,000 =
3,200 14,347M =i
o
RIET 13,000
+$1042
(+38.7%) 12,000
2,800
11,000
2,600 10,000
$2,688
2,400 9,000
O O 0O @O O O O @O0 O O O O 0O O O @O 0O O O O O»O O O o o m
X Y9 8 8 8 B/ & ¥ g8 82 849 8 8 8 517 8 939 9 =259
I 0D D 0D OO 0D @D D 0 O OO0 (0@ 00 0 0 OO0 OO0 OO0 OO OO0 OC O°C OC O0C OC OO
g9 9939933999388 38 8855383 3 4/ =mvsUTIL






O sof : 3Ax3D>0iER

RERITD
J1—)LREL)

A7y MHR—
DOAE IR

&%k [J1—)L K
gl d U X
271 NG

RENR—D
ALK

J—JL R
BEEDIEHE
x

D57 I ﬁim

I}Wl EE

U\ EE L

SB[k A==

58 L \FHIRERITD

PANE S
M7

O, HR TEEEHKOS

NBDEHM (HIEBE
) X/7)






O smroaEER/(TA4—T>R

64.00%

28.00%
24.00%
20.00%
16.00%
12.00%
8.00%
4.00%
0.00% [ErRLdNV WS
-4.00%

-8.00%

(o) 2025 28 38 48 58 68 78 88 98 1



20255 FYHEZR LI (9/25855)

Platinmwm +57 77

Silver +4.4 01
Feeder Cattle +36.06

_Gold I + 35.97
Palladium +32 45
Live Cattle +30.66
Coffee +22 04
Lean Hogs +20.99

000 ]
Soybean oil I +18.78

Heating Oil I +18.17
DAX +15.99

Mikkei 225 +15.42
Bitcoin +13.59

Copper
Masdaqg 100

Euro Stoxx 50

+13.33
+1318
+12.93

EUR +11.56
CHF +10.46
S&P 500 +9.91
GBP +755
Russell 2000 +6.89
AUD +6.15
DJIA +6.01
10 Year Mote +3.47
NZD +3.33
30 Year Bond +316
JPY +2 49
5 Year Note +2 36
CAD +2.25
Crude Oil Brent +1.57
Ethanol [ +0.54
2 Year Note [ +D.54

0% 10% 20% 30% 40 %

20%

9/25kF

J—=)LR 35.97%

=)L) \— 44.01%
32.45%

60%






O vrFostmomH

%
150[] — T -I_ j I q @ i@iﬁ
Z 2 L Z 25
PIBAE 2 LY [ 4 I 2 B
1000 v % & > 3 KL
> D = =
= BE = 1% [
S - 1
A 5 # 5E
— Eﬁ;’ L —

uﬁ\\

o1
o
o= =
I
— |
E—
I
—
—
—
\
1
|

JCA=E M D RBITFICEBA RS 7

~1000 43
S

%
~1500 —
1950 1960 1970 1980 1990 2000 2010 2020

(WGCEH EE(ZMSIHERR)



O ttRONRBETONEEROBELLE

Bl b ER1)7R—b [ The international role of the euro |HV5
E(T—ILR) A EBROFEIRDE([HEE ED20%IZ(20245F12A K)
16%

Euro

46%
US Dollar

18%

Other currencies

20%
Gold

ECB (B ch S ER1T7)



O oV ERETFOLEED

(k>)
LNEMOERE ([H3H)
1,400
2022-244%F19 1,073b>
1,200
1,000
800
2010-215¥F19 47308
600
400 I
[
0 -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-200

(GF) 2025%F(FQ2%T (HPT) World Gold Council&h¥—4ry NIy HERR



O oV ERETFOLEER

35

30

25

20

15

10

0

(h>) hE hRTRERS (FAL)

—

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(BT PEARERIT. World Gold Council&DY—4w Ty 4ER

2,100

2,000

1,900

1,800

1,700

1,600

() I ES RS OIERRE [T RED S ER & ]

80

70

60

50

40

30

20

10

0

|

O/¥VADPEREIT TS
O PEARIRTOEERBARSE

A

/

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

(P FEARERIT. RRABRTLON -y b Iy SRRk



V(I DENPRIRITTOEFTER

(b>) — e 1= S I < (%)
” RRERITOEERIRE S/ EREEDRLEER
40,000 100
38,000 N 111 Elﬂyaﬂﬁﬁiﬁﬁﬁfi (E%\ ZEEHI) 90
36,000 111 ] 80
34,000 |7 S M e — ol 70
. M \'—\\\\ \ N M . —
32,000 . A I u/ \ ) .3 0
o 1 \\/\\\ /\ \ I - |n M
30,000 \ / \ / s - 50
\\ // \\\4/ \\\
N
28,000 U/ \ 40
\
26,000 SRS, \./\ 30
hRIRITEREEDEIEER (BEE. i) N
24,000 \\ , 20
\__\ //
N y N ’/—\-f”
22,000 - N 10
20,000 0
o % N % Q & o % S < S o N % N <
\,O’% \f”% \,O’b \,O)b \,O’/\ \,O’/\ i G CH i fLQQ ’190 > > ﬂ/@/ ’19%

(P IMFEDY -y Iy ERK






(k>)

600

500

400

300

200

100

0

2

-100

-200

-300

(%. BIHALL)

ERTE (AEPFI+EBETF) DIER

i
.
410

mmEEE (LHEFI+ETF)
— BMSZEIE ()

" ' |
A1
2011 201

2023 2024 2025 2026

(HFr) World Gold Council&h<—4y hIvSHER

20

15

10

-10

-15



(h>)
1,600

&HRE (Eif+idE -5 E) DR

1,400

1,200

1,000

800

20

o

O |

2010

B Efh
m it -0/ 8E

2011 2012

2013

2014

2015

2016

2017

2018

2019

600 | ‘ ‘ | ‘ ‘ ‘ ‘
400 | | | |

2020

2021

2022 2023 2024 2025
(HFr) World Gold Council&h¥—4y hIvSHER

2026




(k>

4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

__B|e&zS
-
__ 4
Z0Ath
—<&flig (i)

EETFXEERS

(RIL/A>R)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

(X7 World Gold Council&h¥—4v hIwSHERK

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500



o SHIEEHY—F 1HY%7DIEIFHESEOKS (BRA—X)

US$bn/day

108F L FJL/TOZ
500 - - 3,600
|
400 - - 3,200
300 A - — - = [ 23800
200 - — - 2,400
i I I I I I I I I I I I I I I I I I | | I I l -
O _J T T T T T T T T T T T T T T T T T T T T T T ~ 1,600
Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25 Aug-25
I OTC Exchanges BN ETFs Avg. Gold Price (rhs)
JEEEER 5] HY5|FrHY 5| ETF(EZIX(E)

(World Gold Council)

US$/0z






O zzaEnRHSNBERDEHL O

P BERERMIES (EPU) L&iR1S (K/A22)

800 4,000

700 j 3,500

600 ﬂ ” 3,000

500 !\ 2,500
COMEXS4EYIiatS (&) ‘\

400 2,000

» " li wy " ' R :':E: .
I
0 VW‘/ '\\W) N ’V“' "u | 0

0 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
(HPF) EPU. LSEGEDY—4whIvSHERK




O zzaEnrHSNBERDEH @

(1985-2019=100 MU EUR 1 YFyIA (GPR)

350

300
250
200
150

sl poad
- =

50 2010~20214F15 2022~20258AF1
(91.66) (140.49)

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

(£7F) matteoiacoviello.com&D¥Y—4y hIvSHERK






T4 7Y MR —DIHERR : 508£T1002D1(C

Gold vs. FIAT: The Long March to Zero Continues
Various Currencies (log), in Gold, 100 = 08/1971, 08/1971-03/2024

100.0 -
incrementum
500 {
Y
25.0 P
: fﬂﬂj‘\.“‘
125 X A,
'|I xﬁ \
6.3 - )
Current Level:
3.1 1 USD: 1.62
EUR: 1.82
GBP: 0.84
16 CHF: 7.34
JPY: 3.70
ﬂlB T T T T T T T T T T
1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021
Recession —_—SD EUR - GBP CHF —_— | PY

Source: Reuters Eikon, Incrementum AG

incrementum



O 1\ reaf@isE =T miEOKS (LBMAR)

KJL/toz

4000
3323.50K )L
3500 — ¢ e =
1980 F L4515, CTEAT-

3000 LDIFIREIN LIS
2500 850 %X 3.91=3323.50
2000 \
1500
o w\w

500 850K JL

0 . : : : .
10£E1 8 80£E1H 904E1 8 00£E1H 1041 A 204E1 8

% B Sl —RE &l






o M 1EHER (wm: ==<I7U7L)

4.400 21,000
19,9291
4,200 B — BaREFR/)DSms 20,000
4.000 EIMmAS (US$/toz) 19,000
’ E|[A/|\F=
EAR/NTEffig ( ¥/g) 18,000
3,800
J $3,730 A 17000
o 3,600 16,000 $
g 3.400 15,000 @
i S
3,200 14,000 &
3000 13,000 4
12,000
2,800
’ RILZET FZET 11.000
clotl (US$/0z) | (g/FF - BEA) ’
2,600 2025/9/26%= | $3,730 | 19,929/ | 10,000
2,400 9,000

09H28H
10H12H
10H26H
114094
11H23H
12H07H
12H21H
01H04H
01H18H
02H01H
02H15H
03401H
03H15H
03429H
04H12H
04H26H
05H10H
05H24H
06H0TH
06H21H
07HO05H
07H19H
08H02H
08H16H
08H30H
094H13H



O 15:£02MiEREL (2026410R)

(US$/02) (9/F - BE2)

K $ -

% $ :
IINE $ g
2025/9/2685 = $3,730 19,929H-

Bl TR =LY




O sExo2MEREL (2030%)

(US$/02) (9/F - BiA)

K $ -

% $ :
IINE $ g
2025/9/268 5 $3,730 19,929k

Bl TR =LY




AERIOEY FNZDNT

AKERZI~—7 v MERORBEZBWNE L0, BEOBEROFBENVRFTEZ By &
L TERR S NI=bDOTlEH!lY) FHA

AERCIEATAIBERICOVWTIZALZH L TCBY EFITH. ZOEBEHROEEEZFRIET S
HOTIEHY THA

T—X - BREIEEBSORBARTHOTTA, KERICLIYE S/-IBEA2HGHET LD
TlIEHh ) THA

AERAZSEZITHEZITOHE. BEBIZHI-> TORKHKIIPERIEEOY T A X
HEOBBEWLET

WHRBEMICELS Y., EH., E& 5|AT52 %220 FT
AERZX v 7F v L. SNSETOILEHLEL T



	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30

