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Chart 4: What's your flavour? Investors’ estimated sensitivity to stagflationary pressure

Demand response during quarters when expected stagflation is high
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Sources: Bloomberg, World Gold Council; Disclaimer
*Data from Q1 2000 to Q2 2025. Sensitivity to expected stagflation measured as quarterly historical change during stagflationary quarters,

weighted by magnitude of stagflation signal. Stagflation defined as Q2 ahead y/y GDP growth expectation less Q1 ahead y/y GDP growth
expectation falling and Q2 ahead y/y CPI expectation less Q1 ahead CPI expectation rising. Demand measured in tonnes. Weighted sensitivity

based on square root of ( squared change in growth + squared change in inflation).
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