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Impacts from the war: so far, less severe than expected

GDP, annual growth
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Markets’ worst nightmare: wars in Iran and Ukraine

Brent oil price in USD/b
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EU gas price has increased more than crude price despite
a smaller share of global flows transiting Hormuz. Why?

Performances of Brent and TTF futures in USD since the start of the Iran war (27.02.2026 based at 100)
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Low inventories and strong demand. A chilling déja vu

Year-to-date performances of 1-month futures in USD/MMBtu in 2021 and in 2026 (01.01 based at 100)
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Gold vs. geopolitical risks: is it still a safe haven asset?

Gold (USD/ounce) vs. tfrade-weighted USD (right scale, inverted)
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In TH26, centiral banks purchases hit the lowest since 20226

Gold purchases by central banks for strategic Gold held (and declared) by the People's
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Unprecedented revisions to demand estimates reveal
an opaque market, prone to speculative moves

World Gold Council, supply and demand fundamentals

2Q25 2Q26 yly growth
Total gold demand, in tons 1,097 942 ﬂ
[Jewellery consumption ] 335 31% 278 30% W
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OTC and other 171 327 -—
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Eyes on US policies and Iran. Gold has more upside
potential than silver

Spot prices of gold and silver in USD/oz
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In the long term, gold has still ample room for growth

Historical relationship between gold and US equities
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Source: Intesa Sanpaolo Research Department analysis of Bloomberg data

Although we do not expect gold to return to its 1980s
highs in relative terms, long term pressure for further
diversification into gold could restart next year driven
by:

1. Expanding US deficit and weakened confidence in
fiat currencies;

2. Relatively high inflation rates supported by long
term structural forces;

3. Uncertainty about future trade and geopolitical
balances;

4. Crisis of globalization and end of unipolarism, rivalry
between the United States and China are all factors
favoring diversification into universally accepted
assets.
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Substitution in jewellery and automotive sectors provide
support to platinum and palladium prices

Spot prices of platinum and palladium in USD/oz
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Intesa Sanpaolo estimates for precious metals

Intesa Sanpaolo forecasts

LME GOLD in USD/oz
in EUR/gr
LME SILVER in USD/oz
in EUR/gr
LME PLATINUM in USD/oz
in EUR/gr
LME PALLADIUM in USD/oz
in EUR/gr

EUR/USD

3Q26 4Q26 1Q27 2Q27 2026 2027 2028 2029 2030

4,200 4,200 4,200 4,250 4,444 4,275 4,450 4,650 4,800
117.96 11717 116.66 117.62 123.42 118.18 122.24 127.55 131.53
62.0 59.0 55.0 53.0 69.5 53.0 53.0 56.0 58.0
1.74 1.65 1.53 1.47 1.93 1.47 1.46 1.54 1.59
1,700 1,900 1,900 1,950 1,930 1,956 2,000 2,100 2,200
47.75 53.00 52.77 53.97 53.59 54.08 54.94 57.60 60.28
1,300 1,450 1,475 1,400 1,466 1,431 1,450 1,500 1,550
36.51 40.45 40.97 38.75 40.71 39.57 39.83 41.14 42.47
1.14 1.15 1.16 1.16 1.16 1.16 1.17 1.17 1.17

Source: Intesa Sanpaolo — Research Department estimates

INTESA [n] SNNPAOLO



Thank you!
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Negative Outlook: a Negative Outlook recommendation for a sector is a wide-ranging indication. It not only indicates deteriorating price conditions of the indices or futures that best represent the
commodity in question (thus the reduction of a price performance), but it also implies the deterioration in the forecasts on production, weather and input supplies (like water or energy) that
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Positive Outlook: a Positive Outlook recommendation for a sector is an indication covering a wide range of areas. It not only indicates net improvements in price conditions of the indices or futures
that best represent the commodity in question (thus a positive price performance), but it also implies the improvement in the forecasts on production, weather and input supplies (like water or energy)
that characterize these sectors more than other financial instruments.

Frequency and validity of forecasts

Market indications refer to a short period of time (the same day or the following days, unless stated otherwise in the text). Forecasts are developed over a time span of between one week and 5 years
(unless specified otherwise in the text) and have a maximum validity of three months
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