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Central Bank Reserve Portfolio Allocation

» There has been a clear shift in allocations away from deposits and government securities on the one hand to higher IMF reserve positions
and gold holdings on the other.

» The shift towards IMF reserves was mechanistic, following the large SDR allocation in 2021. In contrast, the rise in gold is intentional and is
due to shifts in the geopolitical landscape. The return-enhancing investment sleeve has meanwhile remained the same.
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Source: State Street Investment Management Macro Research, IMF, OMFIF, Gold Council, Central Bank of the Republic of China
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Capital Preservation Matters Most

What is your most important investment objective? Share of respondents, %
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Source: OMFIF GPI 2023-2025 survey
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Geopolitics and Inflation Remain Top Long-Term Investment Challenges

What are the most important economic challenges affecting your investment approach
over the next 5 to 10 years? Share of respondents, %
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Source: OMFIF GPI 2025 survey
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Diversification Over the Long Term

Q: Over the next 5-10 years, do you expect to increase, decrease or maintain your allocation to the following asset
classes? Share of respondents, %
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Government bonds 28 56 _

Cash and equivalents
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Source: OMFIF GPI 2025 survey
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Reserve Managers took Large Deviations away from the SAA Benchmark

« On average, reserve managers reported considerable underweight positions in government bonds and overweight
positions in SSA securities, deposits, and gold.

Asset Class Deviations from the Benchmark
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Source: The World Bank Reserve Management Survey 2025.

Note: We define the deviation as the difference between the actual and strategic allocations (i.e., the benchmark) for each asset. Hence, the distribution for each asset is based on the total number of respondents answering both the strategic and
actual asset allocation questions. Assets with fewer than 5 respondents are excluded from the chart. DM = developed markets; EM = emerging markets; IG = investment grade; MBS = mortgage-backed securities; SDR = special drawing rights;
SSA = sovereign, supranational, and agency bonds.
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The Dollar Endures, with Caveats

* Reserve managers did not take much active currency risk and do not expect the dollar to lose its reserve currency dominance any time soon, although the US

political environment and geopolitical risks have become concerns.

Average Actual Allocation to Each Currency for Respondents with Exposure
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Respondents with allocation uUsD EUR CNY/CNH GBP AUD JPY
97% 79% 43% 53% 29% 34%

CHF OTHER
9% 32%

N: 116.

Source: The World Bank Reserve Management Survey 2025. Note: Percentages represent the average allocations of the respondents with exposure. This distinction helps capture the actual significance of each currency within reserve portfolios,
as average allocations can appear low when only a few central banks have exposure to a given currency, despite meaningful allocations within that subset. The bottom table represents the percentage of respondents with exposure to each

currency.
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Source: The World Bank Reserve Management Survey 2025.

Note: We define currency deviation as the difference between the actual and strategic allocation (i.e., the benchmark)
for each currency. Hence, the distribution for each currency is based on the total number of respondents answering
both the strategic and the actual currency allocations questions. For simplicity, we display currency deviations only for
SDR currencies.
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Source: OMFIF Global Public Investor 2025 survey
Note: Charts show only the top three factors selected by respondents.
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Gold’s Growing Relevance in Central Bank Reserve Portfolios

 Traditionally valued for its safety and liquidity, gold is increasingly seen as a hedge against inflation, geopolitical risks, and
structural shifts in the global financial system, as reflected in the rise in central bank purchases over the past decade.

Central Bank Net Purchases of Gold, 2014 - 2024, Tons
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Source: SSGA Macro Research, World Gold Council

GOLD ELIGIBILITY BY GEOGRAPHIC REGION
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Source: The World Bank Reserve Management Survey 2025.

Note: Results add up to more than 100 percent because respondents could choose more than
one option.
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Demand Largely Driven by Emerging Markets

Ongoing diversification away from the USD is expected to sustain strong gold demand from emerging market central banks

Central bank gold purchases (2020-2026) largely driven by emerging Central banks’ gold exposure has risen steadily since
markets the pandemic
400 - 707
350 - 60 A
\o \
300 A S |
3 >0 \
250 ~
g S 40 1
£ 200 - 3
a s¢ 30 -
150 T Ll_
Y
] © 20 A
100 "
o
50 © 10 A
e
0 - - @ 0 —
o > @ 5\ N Q O Q\ Q (oY ’b\ . () 0 T T T T T T T T T |
& &S PFF P <<‘?3’ 3P X & @ 2016201720182019202020212022202320242025
O @9 PR 2N <P \2\\\9 o8 O (SN be O
i ' @ &
> S —USD —— Euro —JPY —Gold ——RMB —— Other
Source: World Gold Council, State Street Investment Management,
Source: World Gold Council, State Street Investment Management, Data as of 31 March 2026. *State Oil Fund of the Data as of 31 December 2025. Gold and currency shares reflect proportions of
Republic of Azerbaijan allocated FX reserves
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2026 World Gold Council Central Bank Gold Reserves Survey

Q: How relevant are the following factors to your organization’s decision to hold gold?

«  Crisis performance, long-term store of value and portfolio diversification top the list of reasons central banks hold gold — underscoring
its role as a strategic reserve asset

Gold's performance during times of crisis 2% | 41% 6% 4% |
Gold's role as a long-term store of value/inflation hedge 48% 36% % 9% |
Gold is an effective portfolio diversifier 33% 4% 30|
Gold as part of reserves diversification policy 42% 38% L L/
Gold's role as a geopolitical risk hedge 45% 33% 0% 1% |
Gold has no default risk 9% 39% 2% 0% |
Our gold holdings represent a historical position 14% % o8% |
Gold is a highly liquid asset 0% 30% 25 4% |
Gold’s lack of political risk 4% 36% o5 o5 |
Concerns about systemic financial risks 4% 35% 30 100 |
Other central banks hold gold % 28% 3% % |
Gold serves as valuable collateral % 32% 4% 3% |
Domestic citizens' perceptions about gold 0% 25% 29 4% |
Anticipated changes in the international monetary system 0% 23% 285 430 |
Rising sovereign debt levels 9% 25% 38 2% |
Gold's use as a policy tool o 17% % 5% ____________________________|
Domestic gold production 0% G o 6/% ____________________________________|
Concerns about sanctions A 20% 1 S -7
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
m Highly relevant Somewhat relevant ® Marginally relevant = Not relevant

Source: YouGov, World Gold Council 2026 central bank gold reserves survey. Sample size: n=59. Ranked by adding “highly relevant" and “somewhat relevant". 2026: all central banks (69), advanced economy (16), EMDE (53). 2025 base: all
central banks (59); advanced economy (13); EMDE (46). Ranked by adding “highly relevant" and “somewhat relevant".
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ETFs are used by 19% of Central Banks

» Central banks that use ETFs tend to allocate more to nontraditional assets, compared with those that do not,

suggesting a stronger inclination toward diversification.

Repos 47.7% 6.9%
FX swaps 4.6%
FX forwards L 4eow kR
Interest rate futures/bond futures 6.9%
securities lending 6.2%

ETFs [ 19.2% |

Interest rate swaps
Cross-currency swaps
Gold swaps
Currency futures
Eqjuity derivatives
F¥ aptions

Interest rate options
Gold options

Credit default swaps
Inflation swaps
Azcet swaps
Currency options

B used

N: 130.
Source: The World Bank Reserve Management Survey 2025.

Use of Derivatives, Investment Instruments and Investment Strategies

4.6%
5.4%

Mot used, but under Mot used because B not used B L=ft unanswered/
consideration appropriate legal Mot applicable
agreements are not
in place

Note: ETFs = exchange-traded funds; FX = foreign exchange; Repos = repurchase agreements.
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Thank you
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Important Disclosures

For institutional / professional investors use only.

State Street Global Advisors (SSGA) is now State Street Investment Management.
Please go to statestreet.com/investment-management
for more information.

Investing involves risk including the risk of loss of principal.

The whole or any part of this work may not be reproduced, copied or transmitted or any
of its contents disclosed to third parties without SSIM 's express written consent.

The information provided does not constitute investment advice and it should

not be relied on as such. It should not be considered a solicitation to buy or

an offer to sell a security. It does not take into account any investor's particular investment
objectives, strategies, tax status or investment horizon. You should consult your tax

and financial advisor.

All information is from State Street IM unless otherwise noted and has been obtained from
sources believed to be reliable, but its accuracy is not guaranteed. There is no
representation or warranty as to the current accuracy, reliability or completeness

of, nor liability for, decisions based on such information and it should not be

relied on as such.

The returns on a portfolio of securities which exclude companies that do not meet the
portfolio's sustainable strategy criteria may trail the returns on a portfolio of securities which
include such companies. A portfolio's sustainable strategy criteria may result in the portfolio
investing in industry sectors or securities which underperform the market as a whole.

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may
trade at prices above or below the ETFs net asset value. Brokerage commissions and ETF
expenses will reduce returns.

The S&P 500€ Index is a product of S&P Dow Jones Indices LLC or its affiliates

(“S&P DJI”) and have been licensed for use by State Street Investment Management.
S&P®, SPDR®, S&P 500%,US 500 and the 500 are trademarks

of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) and has been licensed
for use by S&P Dow Jones Indices; and these trademarks have been licensed for use

by S&P DJI and sublicensed for certain purposes by State Street Investment Management.
The fund is not sponsored, endorsed, sold or promoted by S&P DJI, Dow Jones, S&P,
their respective affiliates, and none of such parties make any representation regarding the
advisability of investing in such product(s) nor do they have any liability for any errors,
omissions, or interruptions of these indices.

The trademarks and service marks referenced herein are the property

of their respective owners. Third party data providers make no warranties

or representations of any kind relating to the accuracy, completeness or timeliness of the
data and have no liability for damages of any kind relating to the use of such data.

Asset Allocation is a method of diversification which positions assets among major
9026855.2.1.APAC.INST

investment categories. Asset Allocation may be used in an effort to manage risk and
enhance returns. It does not, however, guarantee a profit or protect against loss.

Diversification does not ensure a profit or guarantee against loss.

Singapore: State Street Global Advisors Singapore Limited, 168, Robinson Road, #33-
01 Capital Tower, Singapore 068912 (Company Reg. No: 200002719D, regulated by the
Monetary Authority of Singapore). T: +65 6826-7555. F: +65 6826-7501.

statestreet.com/investment-management

© 2026 State Street Corporation. All Rights Reserved.
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