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Year usoD EUR GEP AUD CAD CNY JPY CHF INR Average
2000 -5.3% 1.2% 2.0% 11.3% -1.9% -5.4% 5.8% -4 2% 1.4% 0.6%
2001 2.4% 8.3% 5.3% 11.4% 8.8% 2.4% 18.0% 5.5% 5.8% T.6%
2002 24 4% 5.6% 12.2% 13.3% 22.9% 24 4% 12.2% 3.5% 23.7% 15.8%
2003 19.6% =0.2% 8.0% =10. 7% -1.3% 19.6% &8.1% T A% 13.9% T.2%
2004 5.6% -1.9% =1.7% 1.5% -2 0% 5.6% 0.8% -3.1% 0.1% 0.5%
2005 18.1% 35.1% 31.6% 25.9% 14.1% 15.1% 35.9% 36.3% 22 8% 26.1%
2006 23.0% 10.4% 8.1% 14.3% 23.3% 19.0% 24 2% 14 1% 20.7% 17.5%
2007 30.9% 18.5% 29 2% 18.0% 12.0% 22.5% 22 5% 21.8% 16.9% 21.4%
2008 5.4% 10.0% 43 1% 30.5% 28.T% -1.5% -14.2% -0.8% 30.0% 14.6%
2009 24 8% 21.8% 12.9% -1.6% 7. 9% 24 8% 27 9% 21.1% 19.2% 17.6%
2010 29.5% 38.6% 34 2% 13.6% 22.8% 25 1% 13.2% 16.8% 24 8% 24.3%
2011 10.2% 13.9% 10.6% 10.3% 12. 7% 5.2% 4. 5% 10.7% 30.7% 12.1%
2012 7. 1% 5.0% 2.5% 5.3% 4.2% 6.0% 207 % 4 5% 11.1% T.4%
2013 -28.0% -30.9% -29.4% =16.1% -23.0% -30.1% -12.6% -29.8% =19.1% -24.3%
2014 -1.8% 11.6% 4.4% 7.3% 7. 5% 0. 7% 11.6% 9.4% 0.2% 5.6%
201s =10.4% =0.1 % -5.3% 0.6% &.8% -6.2% -8.9% -9. 7% -5.9% -4.5%
2016 8.5% 12.1% 29.6% 9.6% 5.3% 16.1% 5.4% 10.3% 11.4% 12.0%
2017 13.1% -0.9% 3.3% 4 6% 5.9% 6.0% 9.0% 8.3% 6.3% 6.2%
2018 -1.5% 3.0% 4.3% 8.9% &.8% 4. 1% -4 2% -0.8% 7.3% 3.1%
2019 18.3% 21.0% 13.7% 18.8% 12.6% 19. 7% 17.2% 16 6% 21.3% 17. 7%
2020 25.0% 14.8% 21.3% 14.1% 22.6% 17.2% 18.8% 14 3% 28.0% 19.6%
2021 -3.6% 3.6% -2.6% 2.2% -4 3% -6G.1% 7.5% =0.6% -1.7% =0.6%
2022 -0.2% &.0% 11.6% 6.3% 7.0% 8.3% 13.T% 1.1% 10.8% T.2%
2023 13.1% 9. 7% T4% 13.1% 10.5% 16.3% 21.6% 2.9% 13.7% 12.0%
2024 27.2% 35.6% 29.4% 40.0% 38.1% 30.8% 41T % 37 1% 30.8% 34.5%
2025 ¥YTD 25.3% 14.5% 17.6% 21.1% 20.2% 24 8% 14.1% 14 1% 23.9% 19.5%
CAGR 10.1% 9.6% 10.9% 10.2% 9.9% 9.5% 11.6% 7.3% 13.0% 10.2%
Hit Rate T3.1% 80.8% B84.6% 88.5% 80.8% 80.8% 84.6% T3.1% 88.5% 81.6%

Source: LSEG (as of 04/302025), Incrementum AG



Papirové penize nebo zlato
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Papirové penize nebo zlato :

Hlavni negativa stavajiciho monetarniho systému

= Cilené znehodnocovani uspor
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Zasoby zlata

Sperky 06 486,87t 35,53 %
Soukromé investice 47 454,23 t 17,47 %
Centralni banky 36 698,63 t 13,51 % : : .
Jiné 31 942 73 t 11.76 % Soukromé | Centraln |Nevytézené

investice

Vytézené zlato celkem 212 582,46t 78,28 %
Nevytézené zasoby 59 000,00 t 21,72 %
Celkové svétoveé zasoby 271 582,46t 100,00 %

Zdroj: Gold.org (konec roku 2023)
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Predikce zhodnoceni ceny zlata

o Ocekavané ro¢ni
Cilova cena pro rok 2025

zhodnoceni
Saxo Bank 3 500 USD 32 %
JP Morgan 3675 USD -4 000 USD 39 % -51%
Goldman Sachs 3 700 USD -4 500 USD 40 % -70 %

Podle prognozy JP Morgan by cena zlata do konce desetileti mohla vySplhat az na 6 000 USD
za unci.........
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Goldman Sachs — cena zlata 4 900 USD 12/ 2026

» Goldman Sachs zvySila svou prognézu ceny zlata
pro prosinec 2026 na 4 900 USD za unci ze 4 300
USD s odvolanim na silny pfiliv zapadnich burzovné
obchodovanych fondd (ETF) a pravdépodobné

nakupy centralnimi bankami.
= (QOcekava se, Ze drzba zapadnich ETF poroste,

protoze americky Federalni rezervni systém by mél

do poloviny roku 2026 snizit sazbu fondd o 100
bazickych bodd, uvedli analytici spolecnosti

Goldman Sachs

Zdroj: Reuters
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J.P. Morgan — cena zlata 5 055 USD 12/ 2026

J.P. Morgan odhaduje, ze cena zlata by mohla v
roce 2026 dosahnout primérné S5055 za unci, s
moznym optimistickym scénarem az S6000 do
roku 2028. Tyto odhady jsou podpofeny il %

oCekavanym snizovanim sazeb amerického Fedu,

rostouci poptavkou ze strany centralnich bank a meorgan(:hase ‘

FOUNDED 1799

obavami z oslabovani dolaru a deficitu.

Zdroj: Reuters S ————— -
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Henry Kissinger - tvliirce souc¢asného usporadani svéta

Zdroje Sily USA

= Nejsilngjsi armada

Nejvice vojenskych zakladen

Mezinarodni pujcky jsou/byly vyhradné v USD

Za ropu se plati vyhradné v USD

Dolar je rezervni mena
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Fergusonuv zakon a Zalostna ekonomika USA

V roce 2024 dosahly urokové vydaje 3,1 %
HDP, zatimco obranné vydaje klesly na 2,9 %.
Historické precedentni pripady — od
Spanélska Habsburkl pFes Bourbonovskou
Francii az po Britanii 30. let 20. stoleti —
ukazuji, ze prekroCeni tohoto Ilimitu bylo
predzvésti geopolitického oslabeni, casto

nevratného.
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VISUALIZING THE 2023 BRICS, a bloc of developing countries

formed in 2010, is set to welcome six new
AMembers ANew Members A Applied for B RI CS 2025

membership

ETHIOPIA
China has provided
Ethiopia with billions in
financing to construct major
infrastructure projects.

£ ARGENTINA
Argentina is a major producer
of lithium, a critical metal for

the clean energy transition. B= SOUTH AFRICA

SHARE OF GLOBAL

GDP 2023 Eov PROJECTION BRICS total with new members

w
= |l DUy Saudi Arabia s the only trillion-dollar
O economy being added to BRICS.

POPULATION 2023

46(y Adding high-population-growth countries like Ethiopia means
0 BRICS could soon represent over half the world's population.

43(y The addition of Saudi Arabia, Iran, and the UAE will
0 more than double BRICS' share of global oil production.

EXPORTS OF GOODS* 2022

2 5(y BRICS' share of global exports will increase
0 lightly, continuing to be led by China.

*Merchandise trade only.

Copying or / and sharing of following material is prohibited. All rights reserved. © IBIS InGold 2018

Sources: IMF, World Population Review, EI Statistical Review of World Energy, World Trade Organization visualcapitalist.com @



BRICS Kazan
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= Snaha o dedolarizaci

= Platba za ropu v lokalnich menach
= Vlastni platebni systém BRICSpay

= Puj¢ky v ménach ¢lenskych statu

= Snaha o pfetvofeni Bretenwood | BRICS KEEPS GROWING
instituci - MMF, OSN, WTO ~ IN A MULTIPOLAR WORLD
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Zlato a BRICS

Global Gold Reserves, G7 and BRICS + BRICS
Candidates/Interested Parties, in Tonnes, Q1/2000-Q4/2022

28,000 + Multiple
m 1st BRIC BRICS sign Agreement -
Incrementum Meeting to set up a Development ?r?ti?ttegf:dﬁ:le
24,000 4 GS BRICs 06/16/2009 - Bank (Nev;al::‘ek\;elopment Joining the
Report, South Africa 07/15/2014 BRICS Group
Jim O’Neill joins to form Q3/2021-7
20,000 1 11/30/2001 BRICS
12/24/2010
16,000
12,000
8,000
4,000
0

Q1/2000 Q1/2003 Q1/2006 Q1/2009 Q1/2012 Q1/2015 Q1/2018 Q1/2021
mG7 m BRICS BRICS Candidates/Interested Parties

Source: World Gold Council, Incrementum AG
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Nakupy centralnich bank

Global Central Bank Gold Purchases, in Tonnes, 1950-2024

ATH
= CB jsou Cistymi kupci od r. 2009. 1250 - %
Nixon Shock :
, Y : ) Incrementum
= Tento trend se vyrazné zrychlil od ~ 1.000 (August 1971) Post GFC
750 Environment
konfiskace ruskych meénovych E00 .
rezerv na konci Unora 2022. 250 +
Vé 7 Ve v {] ' L - L) ! I [¥T
= Centralni banky tfi roky po sobé 20 L Il | ‘
zvysovaly své zlaté rezervy o vice -500 -
v v v -750 - France _ _
nez 1 000 tun rocne. Repatriates 3,313 The UK (395 Tonnes) and R“%Sf'%”k'rgfﬁ;'m
L -1,000 1 Tﬁ“gﬂaeasjgggid Collapse of Switzerland (1,300 Tonnes) oy o o029)
|
Trend pokracuje i letos 1,250 - e Sell Gold Reserves
-1,500 - (March 1968)
1950 1960 1970 1980 1990 2000 2010 2020
Net Purchases B Net Sales

Source: World Gold Council, Incrementum AG
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Asie se stale vice odklani od USD

. . _ Foreign exchange reserves by currency, Q3 2024
» Sdruzeni narodu JV Asie (ASEAN) se

Chinese yuan (2.18%) - Swiss franc (0.17%)
zavazalo k vetSimu vyuzivani mistnich men. Mieloritn o
v aso - g« Canadian dollar — .
Sveét tak sniZuje svou zavislost na USD. @) M
Other |:ur?.|§—n:|:t:esj //
= Podil USD na svétovych devizovych pound staring(46%) — NN
Japanese yen (52.83%) —

rezervach klesa z vice nez 70 % v
roce 2000 na 57,8 % v roce 2024.

» Od zacCatku roku dolarovy index oslabil o

~—— LL.S. dollar (57.30%)

Euro (20.03%) —

vice nez 8 %.

= Vice nez polovina svetového obchodu stale

Source: IMF COFER - Get the data - Created with Datawrapper

probiha v dolarech.
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Struktura oficialnich svetovych rezerv

100 %
90 %

= Zlato dnes tvofi 20 % oficialnich
80 %
devizovych rezerv centralnich bank, -
zatimco podil eura klesl na 16 %. .
" Prvni misto si stale drzi americky 50 %
dolar s podilem priblizné 46 % — ale 40 %
posun, kterého jsme pravé svédky, 30 %
muzZe znamenat dlouhodobou 20 %
zménu davéry v mény. e
0%

(ZdrOJI ECB) 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

B Dolar Ostatni mény @ Euro Zlato
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Zeme s nejvetsi podilem tezby ropy

Oil Reserves by Country

# C Country ¢  Oil Reserves (barrels) in 2016 Z  World Share <
‘s v 1 Venezuela 299,953,000,000 18.17%
Co maji spole€ného Rusko, m——
2 Saudi Arabia 266,578,000,000 16.15%
Iran, Venezuela a Nigérie ... 3 Canada 170,863.,000,000 10.35%
4 Iran 157,530,000,000 9.54%
5 Iraq 143,069,000,000 8.67%
6 Kuwait 101,500,000,000 6.15%
7 United Arab Emirates 97,200,000,000 5.93%
8 Russia 80,000,000,000 4.85%
E Libya 48,363,000,000 2.93%
[ 10 Nigeria 37,070,000,000 2.25%
11 United States 35,230,000,000 2.13%
12 Kazakhstan 30,000,000,000 1.82%
13 Qatar 25,244,000,000 1.53%
14 China 25,132,122,000 1.52%
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