;a ; UB S For UBS marketing purposes

-
ARLRED o ¢

L
1‘.|"

CIO maintains its September 2025 target at USD 2,900/0z, and suggest investors look to buy gold on any dips toward USD 2,600/0z. (UBS)

Gold comes under pressure

12 November 2024, 3:23 pm CET, written by UBS Editorial Team US Editorial Team

Spot gold prices fell more than 2% on Monday, weighed down by renewed US dollar strength and less market
certainty over the Fed rate outlook.

Following President-elect Trump's victory, the DXY dollar index has climbed to 105.8—its highest level since early July.
The CME Fedwatch tool shows implied pricing for a 25bp December rate cut has fallen to 68.5%, down from 79.6% on
the eve of the US election. The pressure on gold comes ahead of a heavy week for US data, with CPI, PPI, weekly jobless
claims, retail sales, and industrial production figures all due.

Our view: Much is still unknown about President-elect Trump’s policy agenda at this stage, in our view, and the sell-
off in gold looks excessive to us. Despite renewed dollar strength, we believe fundamentals remain supportive for gold,
with continued US rate cuts set to draw in more exchange-traded fund buying, tariffs and other risks reinforcing hedging
needs, and the prospect of a more combative US administration policy on trade potentially to support central bank dollar
diversification. We maintain our September 2025 target at USD 2,900/0z, and suggest investors look to buy gold on any
dips toward USD 2,600/0z.
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The document and the information contained herein isintended for UBS internal use only and solely for the UBS employee to whom it was provided. It may in no circumstances be distributed outside of
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Asafirm providing wealth management servicesto clients, UBS Financial Services, Incisregistered with the U.S. Securities and Exchange Commission (SEC) as an investment adviser and a broker-dealer, offering
both investment advisory and brokerage services. Advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws and separate contracts. It isimportant
that you carefully read the agreements and disclosures UBS provides to you about the products or services offered. For more information, please visit our website at www.ubs.com/workingwithus.

© UBS 2024. All rights reserved. UBS Financial Services Inc. isasubsidiary of UBS AG. Member FINRA/SIPC.

There are two sources of UBS research. Reports from the first source, UBS CIO Global Wealth Management, are designed for individual investors and are produced by UBS Global Wealth Management (which
includes UBS Financial Services Inc. and UBS International Inc.). The second research sourceis UBS Group Research, whose primary business focusisinstitutional investors. The two sources operate independently
and may therefore have different recommendations. The various research content provided does not take into account the unique investment objectives, financial situation or particular needs of any specific individual
investor. If you have any questions, please consult your Financial Advisor. UBS Financia Services Inc. isasubsidiary of UBS AG and an affiliate of UBS International Inc.
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