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Gold prices experienced a sharp pullback in March. In USD terms, gold fell to an intramonth low of USD $4,097 per troy ounce (oz), before rebounding to USD $4,695 by month-end. Delivering
its worst monthly return since the GFCin 2008 (-11%).

Silver saw an even larger pullback, declining 20% over the month to close at USD $74.900z. Like gold, the white metal hit intramonth lows of USD $60.80 by mid-month before recovering into
month-end.

Platinum followed a similar pattern, falling 18% to USD $1,9530z. Meanwhile, the gold-to-platinum ratio rose (+0.18) to 2.40, remaining significantly above its long-term median of 0.92 dating
back to 1990.

The pullback was not unexpected given how fast precious metals had run in the twelve months to end January, with the Iran conflict seeing yields rise, the DXY strengthen, and investors
scramble for liquidity.

The gold to silver ratio (GSR) remained range bound throughout March (59-64), down from its April 2025 highs above 100. The ratio ended the month at 64:1, broadly in line with its historical
median of 63.

In Australian dollar terms, returns while still negative, were more resilient. Gold fell 7.4% while silver declined 17%. The depreciation in the value of the Australian dollar, which weakened 3.9%
vs. the greenback to end Mach at 0.6845, helped cushion losses in AUD denominated precious metals.

2025 was an outstanding year for precious metals, with gold, silver and platinum recording exceptional price gains. On a full-year basis, returns reached 65% for gold, 147% for silver and 127%
for platinum (USD terms).

In AUD terms, gold rose 54% over 2025, while silver and platinum climbed 129% and 110% respectively, with a 7.7% increase in the value of the AUD/USD weighing down on local currency
returns for Australian precious metal investors, one of the strongest annual performances for the sector in recent history.

Gold and silver have both outperformed major equity benchmarks this year (+8.8% and +5.1% respectively), including the ASX 200 and S&P 500 (-2.7% and -4.6% respectively). Gold also leads
across 5-year, 10-year and 25-year horizons on a compound annual growth rate (CAGR) basis.

The exceptional returns for gold and silver continue to be driven by a range of factors, including robust central bank and ETF accumulation, ongoing geopolitical tensions and safe-haven
demand, growing inflationary pressures and resilient physical demand from key markets.
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Gold Performance in Multiple Currencies (Jan 1999—-Mar 2026)

Developed Mk Developing Mk

Year usD AUD EUR GBP JPY INR CNY Avg Avg
2016 9.1% 9.3% 11.3% 28.9% 4.8% 10.9% 15.6% 12.3% 22.6%
2017 11.9% 4.2% -1.0% 2.9% 8.8% 6.0% 4.5% 6.9% 6.0%
2018 -1.1% 9.6% 4.1% 5.2% -3.5% 8.4% 3.3% 5.6% 4.1%
2019 18.8% 19.1% 20.6% 13.9% 17.3% 21.1% 20.5% 19.5% 15.4%
2020 24.2% 13.6% 14.3% 20.8% 18.4% 27.6% 17.2% 23.6% 27.6%
2021 -3.8% 1.3% 2.9% -3.4% 6.7% -2.7% -6.3% 7.3% Si159%
2022 -0.4% 7.4% 6.9% 12.7% 16.0% 11.9% 10.2% 9.7% 10.8%
2023 13.8% 13.6% 10.5% 8.6% 21.6% 15.1% 15.6% 18.7% 22.7%
2024 26.6% 38.2% 33.8% 27.7% 40.7% 29.3% 31.7% 37.0% 41.5%
2025 65.3% 53.5% 46.5% 53.9% 63.7% 73.5% 58.0% 61.0% 56.8%
2026 YTD 8.8% 6.4% 11.3% 11.0% 10.9% 14.8% 7.6% 10.8% 13.4%
Average 8.8% 11.5% 10.1% 11.0% 11.9% 12.0% 10.5% 20.2% 20.6%
5 Year 21.9% 24.9% 23.3% 23.3% 32.2% 28.3% 22.7% 29.2% 27.7%
10 Year 14.3% 14.8% 13.7% 14.9% 18.3% 18.1% 15.2% 18.5% 18.4%
20 Year 11.3% 11.7% 11.5% 12.8% 13.1% 15.6% 10.4% 13.9% 15.1%
Since 1999 12.3% 11.8% 12.4% 13.4% 14.0% 16.2% 11.4% 14.6% 16.0%

Source: LBMA, RBA, World Gold Council




Silver Performance in Multiple Currencies (Jan 1999-Mar 2026)

Developed Mk Developing Mk

Year usD AUD EUR GBP JPY INR CNY Avg Avg
2016 17.5% 18.6% 19.9% 38.9% 12.9% 19.4% 24.5% 21.7% 32.1%
2017 3.8% -3.7% -8.1% -4.5% 1.0% -1.6% -3.0% 1.5% -1.5%
2018 -8.3% 1.3% -3.5% -2.4% -10.5% 0.5% -4.2% 3.0% -3.5%
2019 16.7% 17.5% 18.4% 11.8% 15.2% 18.9% 18.4% 18.5% 13.3%
2020 46.8% 33.5% 35.1% 42.8% 39.9% 50.8% 38.6% 49.4% 50.8%
2021 -12.8% -7.5% -6.8% -12.6% -3.4% -11.9% -15.1% 5.7% -11.1%
2022 3.7% 11.1% 11.4% 17.4% 20.9% 16.6% 14.8% 18.0% 15.5%
2023 -0.3% -1.2% -3.1% -4.9% 6.6% 0.8% 1.3% 12.3% 7.5%
2024 21.0% 33.2% 27.9% 22.1% 34.5% 23.6% 25.9% 34.4% 35.3%
2025 146.6% 129.1% 118.6% 129.7% 144.3% 159.0% 135.7% 139.5% 134.0%
2026 YTD 31.6% 23.6% 30.8% 31.3% 30.8% 33.2% 29.1% 30.4% 30.7%
Average 7.5% 10.0% 8.7% 9.9% 10.3% 10.7% 9.2% 30.4% 27.2%
5 Year 27.9% 29.7% 28.6% 28.3% 38.4% 33.7% 29.4% 40.8% 33.4%
10 Year 20.9% 20.8% 19.8% 21.5% 24.0% 24.5% 21.6% 28.5% 24.4%
20 Year 11.9% 12.2% 12.1% 13.4% 13.5% 16.0% 11.2% 17.3% 15.6%
Since 1999 13.0% 12.3% 13.0% 14.0% 14.5% 16.6% 12.0% 18.2% 16.4%

Source: LBMA, RBA, World Gold Council
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Rolling 12-month returns for gold continue to dwarf the S&P 500, with gold +38.3% vs +16.3% for equities, with gold leading the S&P 500 by +22%. Similar outperformance is evident in comparison to the ASX 200,
down 2.8% in 2026, with gold also leading by +30.2% on a rolling 12-month basis in Australian dollar terms.

Despite the recent pullback in risk assets, equity market valuations remain stretched, as reflected in a current CAPE ratio of 36.5 versus a long-term average of 17.7. Valuations have not reached these levels since
the dot-com bubble in 2000 where the S&P 500 went on to deliver three years of consecutive negative returns (-10%, -13% and -23%). Markets appear increasingly susceptible to bouts of volatility and asymmetric
downside should growth or earnings expectations soften. Concerns over a potential resurgence in inflation, trade barriers, geopolitical risks and a weaker US labour market are also factors encouraging risk averse
investors to adopt a cautious approach to equity allocations.

Historically, the three major declines in the Dow/Gold ratio (1930s, 1970s, and 2000s), were driven by a combination of a significant rally in the gold price and/or stagnation if not outright declines in US equity
market (the 30’s was largely driven by the latter, given gold prices were fixed at the time). While falling, the ratio (9.9) remains above the historical median of 7.5, suggesting gold appears relatively undervalued
and with further upside potential.

The Gold/Qil ratio fell considerably over the course of March ending the month at 46.3. This represents a 41% monthly fall and is the lowest level since March of 2025. This dramatic drop has been driven by the
pullback in precious metal prices but more so the spike in crude oil prices, with prices at the time of writing trading at USD $96/BLL. The move reflects renewed supply-side concerns following developments in Iran
and the ongoing challenges moving oil through the Strait of Hormuz, which continues to threaten stability across one of the world’s most critical oil supply corridors.

The Gold/BCOM ratio broke its 8-month upward streak in March, falling considerably from all time highs of 43.3 in February to 34.7 (-20%). This marks a return to levels last seen in September 2025, driven by the
pullback in precious metals alongside a sharp rebound in broader commodities. Geopolitical risk and supply disruptions drove the Bloomberg Commodity Index (BCOM) 24% higher in Q1 2026, with energy leading
gains amid a pronounced oil supply shock (Bloomberg).

Rate cut expectations have shifted rapidly since the onset of the Iran conflict. Prior to the war, traders were pricing in a over a 60% probability of a rate cut mid-2026. However, expectations have shifted, with the
Fed now not anticipated to begin cutting rates until early next year. The prospect of stable or higher rates in the US creates a less supportive environment for precious metals in the short-term, as investors are
incentivised to allocate toward higher-yielding assets like cash and bonds, reducing the relative appeal of non-yielding assets like gold.

Higher real yields in the US since the beginning of the Iran conflict have supported a stronger USD, with the DXY rising around 3.5% to push back above the 100 level. As rate expectations have shifted, the
opportunity cost of holding non-yielding assets like gold has increased, reinforcing dollar strength. This has reasserted the typically inverse relationship between the USD and gold, amplifying the recent pullback in
gold prices despite ongoing geopolitical uncertainty.

While CPl is well and truly below the 2022 peak of 9.1%, it remains above the Feds 2% target. Median, mean and core inflation in the US ended February at 2.8%, 2.6% and 2.5% respectively. With the significant
spike in ail prices, there is a chance inflation rises throughout the remainder of 2026, which would likely support gold demand, especially if the outlook for rates begins to shift in a more dovish direction.

Source: Bloomberg i AB C@
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https://www.bloomberg.com/professional/insights/commodities/what-the-us-iran-war-means-for-commodity-markets-and-portfolios/

Total Return (%)

Asset YTD 1Yr 5Yr 10Yr 25 Yr

Gold 6.2% 38.3% 208.4% 329.6% 1444.1%

Silver 1.0% 101.8% 246.6% 458.6% 1241.1%
ASX 200 -2.8% 8.1% 24.9% 69.8% 172.1%
S&P 500 -4.8% 16.3% 64.3% 216.0% 345.8%

Compounded Annual Growth Rate - CAGR (%)

Asset YTD 1Yr 5Yr 10 Yr 25 Yr
Gold N/A 38.3% 25.3% 15.7% 11.6%
Silver N/A 101.8% 28.2% 18.8% 10.9%
ASX 200 N/A 8.1% 4.5% 5.4% 4.1%
S&P 500 N/A 16.3% 10.4% 12.2% 6.2%

*Daily price data and extends to end March 2026

Source: LBMA, RBA, Yahoo Finance, Investing.com ‘i ABC
=2 BULLION




1500%

Gold
70% .
Outperforming || 13009
50% - 1100%
- 900%
30%
- 700%
10%
- 500%
-10% - 300%
- 100%
-30%
- -100%
-50%
- 0,
Stocks -300%
Outperforming
-70% -500%
1998 2001 2003 2006 2008 2011 2013 2016 2018 2021 2023

Gold vs S&P 500 - Rolling 1Y Return (Left Axis) = Gold vs S&P500 - Rolling 10Y Return

Source: LBMA, Investing.com




50

45

40

35

30

25

20

15

10

0
1881 1890 1900 1909 1919 1928 1938 1948 1957 1967 1976 1986 1996 2005 2015 2024

Source: Shiller




50 1

45 A

35 1

25 A

15 ~

10 ~

0 1 1 1 1 1 1 Ll 1 Ll 1 1 1

1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
Recessionary Period Dow/Gold Ratio = -Ratio Median

Source: LBMA,.S&P Global




100

90 -

80 -

70 -

60 A

50 -

40 -

30 -

20 A

10 -

O 1 1 1 1 1 1 1 1 1 1 1 1

1983 1986 1990 1993 1996 2000 2003 2007 2010 2014 2017 2020 2024
Gold to Oil Ratio

Source: LBMA, Investing.com




45 A

35 A

30 -

20 A

15 -

O Ll 1 1 1 Ll 1 Ll Ll 1 Ll 1 1 1

1969 1974 1978 1982 1986 1990 1994 1999 2003 2007 2011 2015 2019 2024
Gold to BCOM Ratio

Source: LBMA, Bloomberg




6,000 - - -1.5

- -1
5,000 -
- -0.5
- 0
4,000 -
- 0.5
3,000 - -1
- 1.5
2,000 -
- 2
- 2.5
1,000
- 3
O 1 1 1 1 1 1 1 1 1 3.5
2003 2005 2007 2010 2012 2014 2017 2019 2021 2024

USD Gold Price (Left Axis) = US - 10Y Real Bond Yield Inverted

Source: LBMA, U.S. Department of the Treasury




5,000 ~

4,500 A

4,000 A

3,500 A

3,000 A

2,500 -

2,000 -

1,500 A

1,000 -

500 A

O 1 1
1969 1974 1978

Source: LBMA, U.S. Department of the Treasury

1982 1986

Recessionary Period

1990

1994 1999
USD Gold Price (Left Axis)

2003 2007 2011

— US Fed Funds Effective Rate

2015

2019

2024

25.0

20.0

15.0

10.0

5.0

0.0




8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

O T T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
AUD Gold Price (Left Axis) - Australia - 10Y Gov Bond Yield

Source: LBMA, RBA, Investing.com




350 ~ - 6,000

300 A
- 5,000
250 A
- 4,000
200 A
- 3,000
150 -
- 2,000
100 -
- 1,000
50 A ’
0 1 1 Ll 1 1 Ll Ll Ll Ll Ll 1 1 1 O
1969 1974 1978 1982 1986 1990 1994 1999 2003 2007 2011 2015 2019 2024

= US CPI Index USD Gold Price (Right Axis)

Source: LBMA, Federal Reserve Bank of Cleveland — CPI data 1 month lag




6,000 -

5,000 A

4,000 A

3,000 A

2,000 -

1,000 A

0 T
1999 2001

Source: LBMA, Yahoo Finance

2003

2005

2007

2009 2011
USD Gold Price (Left Axis)

2013 2015 2017
= USD Strength Index (DXY)

2019

2021

2023

130

120

110

100

90

80

70




PRECIOUS METAL FLOWS &
POSITIONING

ABC

BULLION




Preliminary data for March suggests approximately 88 tonnes of gold was sold net by ETF investors across the course of the month. The value of all gold holdings in ETFs ended the month at USD
$616bn, a large month-on-month decline (-12%). The value of all holdings in gold ETFs however remains 10% and 78% higher than the start of the year and this time last year respectively.

Over 2025, approximately 750 tonnes of gold was purchased by ETF investors, valued at approximately USD $104B, representing the strongest period of inflows since the height of the COVID
pandemic.

Investment into Asian listed ETFs was the highest across March, attracting USD S7B or 4.7 tonnes. On the other hand, North American ETFs saw their largest monthly outflow since 2016 of USD
$124B or 82.3 tonnes.

Central banks continued their robust buying in Q4 2025, adding 230 tonnes of gold and lifting total yearly purchases to 863 tonnes. The National Bank of Poland led yearly purchases (102
tonnes), followed by the Central Bank of Kazakhstan (57 tonnes) and Brazil (43 tonnes). While yearly net buying was below the +1000 tonnes experienced over 2022-24, it remains well above
the average pre-2022 (473 tonnes).

Central banks purchased net 27 tonnes of gold in February 2026, broadly in line with historical monthly averages following a slowdown in January (7 tonnes). Purchases were led by Poland (20
tonnes), Uzbekistan (8 tonnes) and Kazakhstan (8 tonnes).

A survey conducted by the World Gold Council in June 2025 suggested elevated central bank gold acquisitions will continue, with 43% of respondents to the WGC Central Bank Survey stating
that they plan to increase their gold holdings in the coming year, while an overwhelming 95% of survey participants believe overall holdings held by central banks in totality will rise.

Speculative positioning in the gold futures market remained relatively unchanged month-on-month, with gross long positioning ending the month at just over 120,000 contracts. Pointing to a
more measured, rather than aggressive, bullish stance in comparison to 2025 highs.

Gross short positioning was also largely unchanged, ending March at just over 27,000 contracts. Short positions remain structurally light, around 77% lower relative to the highs experienced in
October 2023 and 32% below their historical average since 2006 indicating limited conviction on the bearish side.

Net positioning in the market ended March at just below 93,000 contracts. That is 48% lower than it was 12 months ago. The shift reflects a moderation in bullish sentiment, driven primarily by
profit-taking rather than a meaningful increase in short positioning.

Source: World Gold Council i ABCU
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Despite golds recent pullback, the metal remains above its 200-day moving average (200DMA), which ended March just above USD $4,1420z.

The “price gap” between gold’s end-March USD spot price and its 200 DMA stood at approximately USD $553, or 13%. Although, this gap narrowed to as low as USD $256 or 6% intramonth. At
its peak this year above USD $5,4000z, gold was trading more than 40% above its 200 DMA, marking the most extended level historically speaking since 1980.

Silver is displaying greater signs of technical overvaluation. The metals 200 DMA finished March just above USD $590z, while the end-month spot price closed nearly USD $15 higher. This
translates to a 27% premium over the 200 DMA. This divergence, while significant, is much lower than it was during the final week of January, when at one point spot silver had stretched to a
140% premium over the 200 DMA.

Across the duration of the gold bull market, dating back to the year 2000, the average price gap between spot and the 200 DMA has been closer to 4.3%. For silver across the same time horizon
the gap has been closer to 2.7%.

Historically, when gold and silver trade significantly above or below the 200 DMA, the price tends to mean-revert, washing out excess froth or fear from the market.

While gold and silver prices have retraced by around 13% and 36% respectively since their January highs, both metals remain elevated above their 200 DMAs. This indicates that positioning is
still somewhat stretched despite the recent correction. In this context, a further mean reversion toward the 200 DMA would not be surprising.

Downside overshoots below the 200 DMA are not uncommon during corrective phases, suggesting that a trough forming up to 10% below the 200 DMA remains a plausible scenario. Based on
current levels, this would imply a potential downside target for gold in the vicinity of approximately USD $3,7000z.

Given correction typically play out over months, and the fact the 200DMA continues to rise, a more realistic price target in this gold market correction is likely to the closer to USD $4,0000z,
which gold already got close too in mid March.

This correction was a healthy development for the market and helped create another buying opportunity for medium to long-term investors.
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https://www.abcbullion.com.au/gold-saver

Disclaimer

This document has been prepared by Australian Bullion Company (NSW) Pty Limited (ABN 82 002 858 602) (ABC). The information contained in this document or
internet related link (collectively, Document) is of a general nature and is provided for information purposes only. It is not intended to constitute advice, nor to influence
any person in making a decision in relation to any precious metal or related product. To the extent that any advice is provided in this Document, it is general advice only
and has been prepared without taking into account your objectives, financial situation or needs (your Personal Circumstances). Before acting on any such general
advice, we recommend that you obtain professional advice and consider the appropriateness of the advice having regard to your Personal Circumstances. If the advice

relates to the acquisition, or possible acquisition of any precious metal or related product, you should obtain independent professional advice before making any
decision about whether to acquire it.

Although the information and opinions contained in this document are based on sources we believe to be reliable, to the extent permitted by law, ABC and its
associated entities do not warrant, represent or guarantee, expressly or impliedly, that the information contained in this document is accurate, complete, reliable or
current. The information is subject to change without notice and we are under no obligation to update it. Past performance is not a reliable indicator of future
performance. If you intend to rely on the information, you should independently verify and assess the accuracy and completeness and obtain professional advice
regarding its suitability for your Personal Circumstances.

To the extent possible, ABC, its associated entities, and any of its or their officers, employees and agents accepts no liability for any loss or damage relating to any use or
reliance on the information in this document.

This document has been authorised for distribution in Australia only. It is intended for the use of ABC clients and may not be distributed or reproduced without consent.
© Australian Bullion Company (NSW) Pty Limited 2020.
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