WORLD
GOLD
COUNCIL

©

Gold ETF Commentary

Eastern inflows counterbalance

Western outflows

March and Q1 in review

Hefty outflows of US$12bn in March, the largest monthly outflow on record,
halved global inflows into physically backed gold ETFs' in Q1. Prior to
March, global gold ETFs were on track for their strongest quarter on record;
nevertheless, the volatile start to the year still marked a seventh
consecutive quarter of net inflows (Chart 1).

Holdings recorded their largest monthly decline since September 2022 in

Highlights

Record March outflows cut global
Q1 gold ETF inflows in half, led by
North America.

Sustained Asian inflows offset

heavy Western selling, preserving
the broader Q1 inflow trend.

March, but still rose by 62t over Q1. Despite the pullback in the gold price, global
gold ETFs ended the quarter with US$606bn in assets under management
(AUM), 9% above FY25 levels. Notably, Asia posted its largest quarterly inflow on

record, with positive flows in March helping to offset weakness elsewhere. Gold market liquidity remained

robust despite the March sell-off,
with trading volumes elevated
across key segments.

Chart 1: March interrupted, but did not derail, a seven-quarter run of inflows
Global gold ETF flows by region and average gold price*
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*As of 31 March 2026. Gold price based on the quarterly and monthly average LBMA Gold Price PM in USD.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

1. We define gold ETFs as regulated securities that hold gold in physical form. These include open-ended funds traded
on regulated exchanges and other regulated products such as closed-end funds and mutual funds. A complete list is
included in the gold ETF section of Goldhub.com.
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Regional overview

North America recorded sizeable outflows of US$13bn in
March, ending a nine-month streak of inflows. Selling
pressure persisted throughout the month and marked the
largest monthly outflow on record, leaving North America as
the only region to post net outflows in Q1.

Several drivers that previously supported inflows reversed
course in March and became key contributors to regional
weakness:

e Broader risk-off conditions, triggered by Operation Epic
Fury?, weighed on most asset classes - except oil - and
likely prompted US investors to raise liquidity by selling
prior winners such as gold

e Commodity Trading Advisors (CTAs) entered mid-March
with elevated long positioning and appear to have
amplified the downside price momentum, forcing weaker
hands to capitulate3

e Opportunity costs rose as the US dollar and interest
rates moved higher, while rate expectations shifted
materially from potential cuts in 2026 to rates now
expected to remain unchanged through September
20274, adding uncertainty and weighing on gold demand.

As noted last month, North America has experienced only
two other periods with at least nine consecutive months of
inflows - during the Global Financial Crisis (GFC) and the
COVID-19 pandemic. In both cases, the streaks were
followed by sharp reversals. Notably, the fourth-, fifth- and
sixth-largest monthly outflows on record all occurred during
the COVID-19 period, between November 2020 and March
2021.

Table 1: March and Q1 2026 regional flows*
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Even so, flows recovered quickly, with the region adding
US$8bn over the subsequent 12 months. A similar pattern
followed the GFC, when the end of the inflow streak was
followed by US$16bn of net inflows over the next year,
including inflows in nine of those months.

European funds saw US$154mn of outflows in March,
reducing the region’s Q1 inflows to US$27mn. Germany,
Italy and France led monthly selling. Flows closely tracked
gold price movements: sizable outflows dominated the
second half of March as prices fell, while modest inflows
re-emerged toward month-end alongside a price rebound.

At the same time, inflation concerns linked to geopolitical
tensions in the Middle East led the European Central Bank to
hold rates steady in March while signalling a willingness to
hike should inflation accelerate.® Rising inflationary
pressures and a more hawkish policy stance pushed regional
yields higher, increasing local investors' opportunity costs of
holding gold. Meanwhile, the euro’s depreciation against the
dollar exacerbated losses in FX-hedged products, particularly
in Switzerland, further weighing on regional flows.

Asian gold ETFs added US$2bn in March, marking a
seventh consecutive month of inflows and lifting Q1
inflows to US$14bn, the strongest quarter on record.
China led monthly additions, driven by heightened
safe-haven demand amid geopolitical risks, falling local
equity markets, and a weaker currency. China also accounted
for the bulk of regional inflows in Q1 (US$8bn).

Elsewhere, dip-buying activity supported inflows across the
region. Indian investors continued to increase gold ETF
allocations as well®, adding US$177mn in March and
bringing Q1 inflows to US$3bn.

Funds in other regions recorded modest outflows of
US$27mn - trimming Q1 inflows to US$285mn - largely
driven by Australia. Despite heightened gold price volatility,
Australian and South African holdings remained relatively
resilient, with only minimal outflows during the month.

T Holdings Fund flows (US$mn) Demand (tonnes)

(tonnes) March Q1 March Q1
North America 308.1 2,079.4 -13,520.5 -2,026.6 -87.0 -15.7
Europe 209.2 1,411.8 -154.3 26.8 -7.3 -7.5
Asia 78.1 521.6 1,867.6 14,006.3 9.9 83.5
Other 1.1 74.9 -27.6 285.2 -0.4 1.7
Total 606.5 4,087.8 -11,834.8 12,291.6 -84.8 62.0
Global inflows / Positive demand 11,578.9 53,993.1 90.1 392.0
Global outflows / Negative demand -23,413.7 -41,701.5 -174.9 -330.1

*As of 31 March 2026. ‘Global inflows/Positive demand' refers to the sum of changes of all funds that saw a net increase in holdings over a given period (e.g. month, quarter, etc.). Conversely,
‘Global outflows/Negative demand’ aggregates changes from funds that saw holdings decline over the same period. 2025 averages reflect the full-year average based on final monthly figures.

Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.

Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

2. U.S. military operation (Operation Epic Fury) launched February 28, 2026, against 5. Monetary policy decisions | European Central Bank | 19 March 2026.
Iranian targets | US Central Command. 6. India launched an additional fund in March, bringing the total number of Indian gold

3. Gold Market Commentary | World Gold Council | 8 April 2026.
4. FedWatch - CME Group | Rate expectations as of 5 April 2026.

ETFs to 26. For afull list of gold ETFs that we track, please visit: Gold ETF: Stock,
Holdings and Flows.
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Gold market activity rose

Global gold market trading volumes’ rebounded in
March, averaging US$525bn, 11% higher m/m. Despite the
sharp price pullback during the month, liquidity remained
ample across all market segments. Over-the-counter (OTC)
trading activity rose 13% to US$272bn per day, well above
the 2025 average of US$180bn. Exchange volumes also
increased, up 10% to US$238bn per day, with activity rising
on COMEX while volumes on the Shanghai Futures Exchange
moderated. Meanwhile, despite a 10% m/m decline, global
gold ETF liquidity remained robust at US$15bn per day, more
than double the 2025 average.

gold.org

In tonnage terms, trading activity painted a similar picture.
OTC volumes rose 17% to 1,749¢t, while trading in exchanges
increased 14% to 1,530t per day. Global gold ETF trading
volumes recorded a 13% m/m decline, but overall market
liquidity remained deep and resilient.

Positioning data showed a modest reduction in total COMEX
net longs, which fell 1% over the month to 500t.2 Intra-
month managed money positions declined sharply,
shedding 40t during the third week of March, coinciding with
the steep price correction. At the same time, non-reportable
positions, often associated with retail activity, also
contributed to the sell-off, recording a cumulative net
reduction of 18t over the first three weeks of the month.

Chart 2: Gold volumes rebound in March amid gold’s price correction

Average daily trading volumes by segment*
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For more information on trading volumes please visit our Trading Volumes page on Goldhub: Gold Trading Volume | Gold Daily Volume | World Gold Council.
Source: Bloomberg, Nasdag, COMEX, ICE Benchmark Administration, Shanghai Gold Exchange, Shanghai Futures Exchange, ETF providers, Multi Commodity Exchange of India, Dubai Gold &
Commodities Exchange, Japan Exchange Group, Thailand Futures Exchange, Borsa Istanbul, Bursa Malaysia, Korea Exchange, World Gold Council

7. Due to LBMA trading volume data availability, our full trading volume dataset dates
back to 2019.
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8. Based on CFTC positioning report as of 31 March 2026.
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Table 2: March and Q1 2026 flows by top countries*

Top 10 countries (by AUM) Total AZL;:\]/; T:)Is:]neij Fund flows (US$mn) Demand (tonnes)
March March

us 296.7 2,002.3 -13,311.4 -2,211.7 -85.2 -16.4
UK 91.7 618.7 248.1 -270.4 -0.1 -3.4
Switzerland 54.7 369.3 507.6 1,322.9 -0.3 3.8
Germany 473 319.5 -315.5 -479.1 -3.1 -4.2
China P.R. Mainland 441 298.3 1,667.6 8,497.0 8.4 50.4
India 17.8 114.9 176.6 3,278.0 1.1 19.9
France 124 83.5 -211.8 -231.6 -1.4 -1.5
Canada 1.4 771 -209.2 185.1 -1.8 0.7
Japan 10.9 72.4 -0.1 1,018.5 0.0 6.1
Australia 8.0 53.7 -40.0 262.0 -0.4 1.9

*As of 31 March 2026. For more information on holdings by country please visit our ETF Flows page on Goldhub: Gold ETFs, holdings and flows | World Gold Council. 2025 averages reflect the
full-year average based on final monthly figures.

Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.

Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

Table 3: March individual top and bottom flows*

Top 10 flows Country Fund flows (US$mn) Holdings (tonnes) Demand (tonnes)
Huaan Yifu Gold ETF CN 637.4 111.2 33
WisdomTree Core Physical Gold GB 346.6 14.1 2.2
E Fund Gold Tradable Open-end Securities CN 305.0 411 1.6
Investment Fund

Pictet CH Precious Metals Fund - Physical Gold CH 266.7 93.2 1.6
WisdomTree Physical Gold GBP Daily Hedged GB 244.9 22.0 1.3
Raiffeisen ETF - Solid Gold Reliable and CH 202.9 11.3 1.1
Traceable

Bosera Gold Exchange Trade Open-End Fund CN 195.5 46.9 0.9
ETF

iShares Physical Gold GBP Hedged ETC GB 128.6 8.9 0.6
GF Shanghai Gold ETF CN 120.6 7.5 0.7
iShares Physical Gold EUR Hedged ETC DE 114.4 43 0.6
Bottom 10 flows Country Fund flows (US$mn) Holdings (tonnes) Demand (tonnes)
SPDR Gold Shares us -8,426.8 1,046.9 -54.1
iShares Gold Trust us -3,677.6 476.0 -23.3
Sprott Physical Gold Trust us -466.7 114.7 -3.0
SPDR Gold MiniShares Trust us -360.5 199.9 -2.2
WisdomTree Physical Gold EUR Daily Hedged IT -328.1 9.4 -2.1
Invesco Physical Gold ETC GB -256.2 198.6 -1.7
Xetra-Gold DE -223.0 170.2 -1.5
Amundi Physical Gold ETC FR -211.8 83.5 -1.4
Xtrackers IE Physical Gold ETC DE -207.7 47.5 -1.2
Sprott Physical Gold & Silver Trust CA -200.3 37.2 -1.3

*As of 31 March 2026. For more information on September flows by fund please visit our ETF Flows page on Goldhub: Gold ETFs, holdings and flows | World Gold Council.

Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.

Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council
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World Gold Council

We are a membership organisation that champions the role
gold plays as a strategic asset, shaping the future of a
responsible and accessible gold supply chain. Our team of
experts builds understanding of the use case and
possibilities of gold through trusted research, analysis,
commentary and insights.

We drive industry progress, shaping policy and setting the
standards for a perpetual and sustainable gold market.
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Important information and disclaimers

© 2026 World Gold Council. All rights reserved. World Gold Council and the Circle device are trademarks of the World
Gold Council or its affiliates.

Reproduction or redistribution of any of this information is expressly prohibited without the prior written consent of
World Gold Council or the appropriate copyright owners, except as specifically provided below. Information and
statistics are copyright © and/or other intellectual property of the World Gold Council or its affiliates or third-party
providers identified herein. All rights of the respective owners are reserved.

The use of the statistics in this information is permitted for the purposes of review and commentary (including media
commentary) in line with fair industry practice, subject to the following two pre-conditions: (i) only limited extracts of
data or analysis be used; and (ii) any and all use of these statistics is accompanied by a citation to World Gold Council
and, where appropriate, to Metals Focus or other identified copyright owners as their source. World Gold Council is
affiliated with Metals Focus.

The World Gold Council and its affiliates do not guarantee the accuracy or completeness of any information nor accept
responsibility for any losses or damages arising directly or indirectly from the use of this information.

This information is for educational purposes only and by receiving this information, you agree with its intended purpose.
Nothing contained herein is intended to constitute a recommendation, investment advice, or offer for the purchase or
sale of gold, any gold-related products or services or any other products, services, securities or financial instruments
(collectively, “Services"). This information does not take into account any investment objectives, financial situation or
particular needs of any particular person.

Diversification does not guarantee any investment returns and does not eliminate the risk of loss. Past performance is
not necessarily indicative of future results. The resulting performance of any investment outcomes that can be
generated through allocation to gold are hypothetical in nature, may not reflect actual investment results and are not
guarantees of future results. The World Gold Council and its affiliates do not guarantee or warranty any calculations and
models used in any hypothetical portfolios or any outcomes resulting from any such use. Investors should discuss their
individual circumstances with their appropriate investment professionals before making any decision regarding any
Services or investments.

This information may contain forward-looking statements, such as statements which use the words “believes”, “expects”,
“may”, or “suggests”, or similar terminology, which are based on current expectations and are subject to change.
Forward-looking statements involve a number of risks and uncertainties. There can be no assurance that any forward-
looking statements will be achieved. World Gold Council and its affiliates assume no responsibility for updating any
forward-looking statements.

Information regarding the LBMA Gold Price

The LBMA Gold Price is administered and published by ICE Benchmark Administration Limited (IBA). The LBMA Gold
Price is a trademark of Precious Metals Prices Limited and is licensed to IBA as administrator of the LBMA Gold Price. ICE
and ICE Benchmark Administration are registered trademarks of IBA and/or its affiliates. The LBMA Gold Price is used by
the World Gold Council with permission under license by IBA and is subject to the restrictions set forth here
(http://www.gold.org/terms-and-conditions).

Information regarding QaurumSM and the Gold Valuation Framework

Note that the resulting performance of various investment outcomes that can generated through use of Qaurum, the
Gold Valuation Framework and other information are hypothetical in nature, may not reflect actual investment results
and are not guarantees of future results. Neither World Gold Council (including its affiliates) nor Oxford Economics
provides any warranty or guarantee regarding the functionality of the tool, including without limitation any projections,
estimates or calculations.

Information from ICRA Analytics Limited

All information obtained from ICRA Analytics Limited contained in this document is subject to the disclaimer set forth
here.
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