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The macro backdrop continues to favour hard assets, but
entry points are becoming less attractive as yield support
wanes. Gold remains a strategic hedge against fiscal and
policy uncertainty, though tactical upside now depends on
fresh catalysts.

In FX, a mildly bearish USD bias is justitied as rate
differentials narrow, but investors should remain nimble and
selectively express the view through high-quality domestic
currencies such as SGD or CHF, which combine external
strength with policy credibility.
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Risk Assets Underperform Gold rR
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Risk assets have lagged hard assets this year, with gold
delivering nearly a 60% year-to-date return as investors
hedge against policy risk and fiscal debasement tail risks. The
rotation info hard assets reflects a broader search for
stability amid eroding confidence in nominal returns and fiat
purchasing power.
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The S&P 500, measured in ounces of gold, now trades near
its 1.50 support zone — a level that has historically marked a
pivot toward risk asset outperformance. The last time this
ratio touched similar levels was April this year, which
preceded a four-month equity rebound. This relationship
remains an important barometer of investor preference
between risk assets and real stores of value.

So far, the debasement trade — owning hard assets to
preserve purchasing power — has worked well. But its
momentum now depends on further compression in real
yields, which may have limited room to fall given the Fed's
reluctance to signal outright easing before clearer inflation
moderation.
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Opportunity Cost to Hold Gold
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real 10-year US Treasury yield fell from 2.2% in May
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s, suggesting that broader structural forces — notably
ral bank diversitication away from the US dollar — are
lifying demand. Gold holdings as a share of reserves

continue to converge toward dollar holdings, reflecting a
quiet but persistent shift in global reserve composition.
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Meanwhile, the US government shutdown has introducea
additional uncertainty, delaying key economic releases anc
undermining confidence in upcoming September ana
October data prints. This data void compounds investor

unease around policy visibility, further reinforcing gold's role
as a defensive anchor in multi-asset portfolios.

Looking ahead, further upside in gold will hinge on
continued real-yield compression or renewed fiscal
deterioration that erodes policy credibility. In the absence of
either, momentum could fade, leaving prices vulnerable to
consolidation after an exceptionally strong year.
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Dollar Uncertainty
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On the currency front, the DXY currently trades at 98.9,
facing stiff resistance near 100. The dollar appears range-
bound for now, but short positioning could extend if real
yields drift lower into the fourth quarter. That said, the risk
remains asymmetric — a stronger-than-expected inflation
print or hawkish repricing of Fed expectations could prompt
a sharp short-covering rally, pushing DXY back above 100. @
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General: The contents of this document may not be reproduced or further distributed to any person or entity, whether in whole or in party, for any purpose. All non-authorized reproduction or use of this document will be the
responsibility of the user and may lead to legal proceedings.

This document contains material based on publicly-available information. Although reasonable care has been taken to ensure the accuracy and objectivity of the information contained in this document, Raffles Family Office Pte. Ltd.,
Raffles Assets Management (HK| Co. Limited and such authors (collectively the “Issuers”) make no representation or warranty as to, neither has it independently verified, the accuracy or completeness of such information (including any
valuations mentioned). The Issuers do not represent nor warrant that this document is sufficient, complete or appropriate for any particular purpose. Any opinions or predictions reflect the writer’s views as at the date of this document
and may be subject to change without nofice.

The information contained in this document, including any data, projections and underlying assumptions, are based on certain assumptions, management forecasts and analysis of known information and reflects prevailing conditions
as of the date of publication, all of which are subject to change at any time without nofice. Past performance figures are not indicative of future results. This document does not constitute advice and should not be regarded as an
investment recommendation, offer or solicitation to any particular person to transact in any product mentioned. Nor should this document be regarded as investment research. Some of the statements contained in this document may
be considered forward looking statements which provide current expectations or forecasts of future events. Such forward looking statements are not guarantees of future performance or events and involve risk and uncertainties.
Actual results may differ materially from those described in such forward-looking statements as a result of various factors. The Issuers and their affilistes do not undertake any obligations to update the forward-looking statements
contained herein, or to update the reasons why actual results could differ from those projected in the forward-looking statements. This document has no contractual value and is not by any means intended as solicitation, nor a
recommendation for the purchase or sale of any financial instrument or product in any jurisdiction in which such an offer is not lawful.

All readers or users should be aware and accept that before deciding to invest in any financial instrument or product, you should seek advice from your financial, legal, tax or other professional advisers on the suitability of the product
for you, taking info account your specific investment objectives, financial situation or partficular needs (fo which this document has no regard). If you do not wish to seek such advice at your own decision, you should consider and assess
carefully whether any product mentioned is suitable for you after having received and read in detail the specific product information and relevant risk disclosure statements.

Risks: An investment in any product mentioned in this document may carry different risks of varying degrees, including credit, market, liquidity, legal, cross-jurisdictional, foreign exchange and other risks (including the risks of electronic
trading and trading in leveraged products). Investments involve risks. The prices of investment products may fluctuate and sometimes dramatically. The price of an investment product may move up or down, and may become valueless.
It is as likely that losses will be incurred rather than profit made as a result of buying and selling investment products. Nothing in this document constitutes personalised accounting, legal, regulatory, tax, financial or other advice that
regards the personal circumstances of a particular recipient. You should seek your financial, legal, tax or other professional adviser to understand the risks involved and whether it is appropriate for you to assume such risks before
investing in any product.

Investments in foreign markets involve risks such as currency rate fluctuations, potential differences in account and taxation policies, as well as political, economic and market risks. These risks are heightened for investments in emerging
markets which are also subject to greater illiquidity and volatility than developed foreign markets.

Structured Product’s terms can be complex. Structured Product is speculative product and usually does not have secondary market available. It carries a high level of risk and may not be suitable for all investors. In the worst case,
investing in structured product may lose more than your initial investment amount. Investors should apply special caution to structured products and should not invest in structured products unless he/she fully understands and is willing
to assume the risk associated with it. Investors are recommended to seek independent and professional advice before making any decision regarding structured products.

Digital assets refer to digital representations of value which may be in the form of digital tokens (such as utility tokens, stablecoins or security or asset-backed tokens) or any other virtual commodities, crypto assefs or other assets of
essentially the same nature, irrespective of whether or not they amount to securities, futures contracts or capital markets products as defined under the relevant laws of Guernsey, Switzerland, Hong Kong or Singapore, but excludes
digital representations of fiat currencies issued by central banks. A popular example of a digital asset is the cryptocurrency, Bitcoin. Digital assets are not legal tender. They may not be backed by physical assets, and are not backed or
guaranteed by the government. They may not have intrinsic value. Some of the digital assets may not circulate freely or widely, and may not be listed on any secondary markets. Digital assts are generally a high-risk asset class. The
absence of central bank support and the fact that digital assets are not legal tender means that no central bank can take corrective measures to protect the value of digital asset, or issue more currency. Digital assefs are a relatively new
innovation, and the markets for such assets is subject to rapid price swings, changes and uncertainty. Changes in the regulatory or legal landscape may negatively impact the operation of a digital asset’s network or restrict the use of
such assets. The actualization of any of these risks could cause a decline in the acceptance of the digital assets and, consequently, their values. Regulation of digital assets and related products is unsettled and rapidly changing. The
effect of regulatory and legal risk is that a digital asset or related product may decrease in value or lose all of its value due to legal or regulatory change. This may affect the value or potential profit of a transaction in digital asset or
related product. Digital asset investments have been subject to significant price volatility. The values of the digital assets may fluctuate significantly over a short period of time. The volatile and unpredictable fluctuations in price may
result in significant losses over a short period of time. Digital assets usually are not backed by any tangible assets. Such digital assets would be merely speculative investments and their prices can fluctuate greatly within a short period of
time. The digital assets could be rendered worthless and investors may stand to lose all of their investments. Any digital asset may decrease in value or lose all of its value due to various factors including discovery of wrongful conduct,
market manipulation, change fo the nature or properties of the digital asset, governmental or regulatory activity, legislative changes, suspension or cessation of support for a digital assets or other exchanges or service providers, public
opinions, or other factors outside of our control. The value of a digital asset or related product could decline significantly and without warning. The above

risks associated with digital assefs is non-exhaustive. Investors should seek professional and expert advice before assessing investment in digital assets. Investors should be prepared to lose part of, or even their entire investment.

Any description of investment products is qualified in its entirety by the terms and conditions of the investment product and if applicable, the prospectus or constituting document of the investment product.

Valuation: Product valuations in this document are only indicative and do not represent the terms on which new products may be entered into, or existing products may be liquidated or unwound, which could be less favourable than
the valuations indicated herein. These valuations may vary significantly from those available from other sources as different parties may use different assumptions, risks and methods.

No liability: To the fullest extent permitted under applicable laws and regulations, the Issuers and their affiliates shall not be lisble for any loss or damage howsoever arising as a result of any person acting or refraining from acting in
reliance on any information, opinion, prediction or valuation contained herein. The Issuers and their affiliates involved in the issuance of this document may have an interest in the products mentioned in this document including but not
limited to, marketing, dealing, holding, performing financial or advisory services, or acting as a manager of persons mentioned in this dJocument. The Issuers and their affiliates may have issued other reports, publications or documents
expressing views which are different from those stated in this document and all views expressed in all reports, publications and documents are subject to change without nofice.

Singapore & Hong Kong: This document and its contents are only intended for Accredited Investors (as defined in Section 4A of the Singapore Securities and Futures Act (Chapter 289)) in Singapore and Professional Investors (as
defined in the Hong Kong Securities and Futures (Professional Investor) Rules (Cap. 571D)) in Hong Kong. This document and its contents have not been reviewed by the Monetary Authority of Singapore or the Securities and Futures
Commission of Hong Kong.



