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Asset Class Return Q1 2026
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Real Yield = Nominal Yield - Inflation Expectation
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Gold Price vs Real Yield
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Gold Price vs US Dollar Index

120 6,000

5,500
115 5,000

110 4,500

4,000
105 3,500

3,000
100 2,500

2,000
95 !

1,500

90 1,000
A A N SR S S . o o S < SN N . &

o
%

o

L FUAEPCAARY ST, K\ LA S GOSN S AL G A Y
(,;Q,Q S @ e w7 ;jzr\‘ & ¥ @ @ ST Fal & ¥ @ @ RS RN A
Dollar Index Gold Price

Source : Bloomberg as of 10 Apr 2026
USurunisgoungiunavnu ETF novAn

NoVNU ETF NovA1 (Gold ETF) Aonavnusouus:nn Exchange Traded Fund Niulguteavnulu
novA1 rEadunswanagwaviusiAnovAn laedidrunelinaaauinuindaulnoindiAgnusinn
novAfuaanalan tnavnuanunsndounerusgavnuuavnavnuusinnildmuaaiondnnsweiniou
msBovgRUNIU

laglasvasovov Gold ETF d@sulknyo:10unisinsulUavnulunavAunoninouusansao uasifiu
Snui3ruRsurnnSwaaUNDuasTuaIna Mikyaruoaonovnua:risusiAnavAluaaialan



dodulsuIuMsBouie Gold ETF Aifadudsva:iouwnanssulia:yuuavyovinaonudonaveilu
govaluu uenvnl Gold ETF gufioiduddunuyavinasnuaniuu nsidagutdavuoodsuntuiio
AsavyovNavnuIKad Fvungnididudtununnuvaviudliusinnovmlus:e:natvived

lagasuusuntunisBouiguov Gold ETF IWTdi0uweodaiaunisringsnssun1onsiou ididuniw
ariouyovANUIBoUULa:MsIawasavavUnavnundlan Boaunsnldus:noums3iAs1Auudltiusing
navAta:Nd:aaaldegoius:ansnw lagaw oo 1stuNAUARUTIEAU KU Real Yield ANDU
Q9aaNSansy

Year-to-date ETF Flows

Region AUM Fund Flows Holdings Demand Demand
(bn) (USSmn) (tonnes) (tonnes) (% of holding)
North America 311.3 -894.7 2,086.8 -8.4 -0.4%
Europe 211.6 910.8 1,418.4 -0.9 -0.1%
Asia 80.0 14,554.4 525.3 87.2 16.6%
Other 11.2 287.9 75.0 1.8 2.4%
Total 614.1 14,858.4 4,105.5 79.7 1.9%
Global inflows / Positive Demand 56,623.7 411.6 10.0%
Global outflows / Negative Demand -41,765.3 -331.9 -8.1%

Source : World Gold Council as of 3 Apr 2026
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Gold Price Forecast
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