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Gold vs USTs as Central Bank Reserves

The Rise of Gold as CB Reserves is largely explained by Price

= Actual
~— Assuming no change in gold holdings since March 2009
——— Assuming no change in gold price since March 2009

9%

7%
2009 2011 2013 2015 2017 2019 2021 2023 2025
Source: IMF, Bloomberg, JPMAM, August 2025
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