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GOLD

Gold has undergone a meaningful sell-off in recent weeks, but we believe the move
has been driven more by a repricing of short-term macro fears than by any
deterioration in the metal's medium-term fundamentals. In our view, the market
has largely been recalibrating expectations around a 2022-style scenario: a sharp
inflationary shock, an aggressive central bank response, and a sustained rise in
both nominal and real interest rates. That framework, however, does not fully
reflect the current environment.

The recent correction was amplified by technical factors. In particular, the
unwinding of ETF positions accumulated by retail investors and CTAs in March
exacerbated the downside move and added momentum to the decline. As often
happens in crowded trades, once prices began to reverse, the selling pressure
became self-reinforcing. Yet this type of move typically says more about
positioning than about a lasting shift in the fundamental outlook.

We do not believe the current economic backdrop is comparable to the one that
prevailed four years ago. At that time, massive fiscal support across several
regions, combined with post-pandemic supply disruptions, led to a sharp
acceleration in core inflation well above central bank targets. That forced monetary
authorities to react aggressively in order to anchor long-term inflation
expectations. Today, the picture looks different. Core inflation remains more
subdued and better contained, reducing the need for central banks to pursue an
even more hawkish stance. In our view, the inflationary impulse triggered by the
energy shock is likely to prove temporary rather than persistent.

Looking ahead over the next 12 months, we remain constructive on gold and see
potential for prices to move toward $5,500. Our positive outlook is based on
several structural supports. First, central bank demand is likely to remain strong,
especially among emerging market authorities that continue to diversify reserves
away from traditional currencies. We do not see this trend reversing anytime soon.
Gold remains a strategic asset for reserve managers seeking to reduce
dependency on the US dollar and enhance portfolio resilience.

Second, mine supply is unlikely to keep pace with long-term demand trends.
Structural supply constraints should continue to limit growth in new production,
while official sector buying remains an important source of support. Third, rising
global debt levels are becoming an increasingly important backdrop for gold.
Ballooning sovereign and private leverage reinforces the appeal of hard assets and
strengthens gold's role as a store of value.
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In the near term, some central banks may choose to use part of their gold “Gold remains an
holdings tactically to defend their currencies amid heightened volatility, .
including risks stemming from geopolitical tensions in the Middle East. While effective
such actions are possible, they should not be interpreted as a sign of a protection against
structural shift away from gold. Rather, they reflect short-term policy T
management in a more uncertain environment. systemic risk,
currency

Ultimately, we continue to view gold as a valuable safe-haven asset. It is not
a universal hedge against every market shock, but it remains an effective weakness, and
protection against systemic risk, currency weakness, and policy uncertainty.
With prices already down roughly 15% from recent highs, much of the near-
term bad news appears to be reflected in valuations. As a result, the uncertainty.”
downside linked purely to rate fears now looks more limited than it did at

the start of the correction.
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Gold price compared with fair value (USD/oz)
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Variables description
Economic Backdrop: Economic cycle (Debt, Growth & inflation mainly) Valuation: current Price vs Fair value
Rates & FX: (10 yrs Rates, Real Rates, Eur, JPY, CNY) Risk sentiment: proprietary model
Unconventional Monetary Policy: (FED, ECB, BOJ BalanceSheets) Technicals: Total ETF flows

Over/under Supply: CB Net Purchases and mine production

Source: Amundi Investment Institute, Bloomberg. Data is as of 8 April 2026.
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IMPORTANT INFORMATION

This document is solely for informational purposes.

This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any security or
any other product or service. Any securities, products, or services referenced may not be registered for sale with the
relevant authority in your jurisdiction and may not be regulated or supervised by any governmental or similar authority in
your jurisdiction.

Any information contained in this document may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for or a component of any financial instruments or products or indices.
Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.

Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS and is as of 13
April 2026. Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as is” basis
and the user of this information assumes the entire risk of any use made of this information. Historical data and analysis
should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The views

expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset Management SAS
and are subject to change at any time based on market and other conditions, and there can be no assurance that countries,
markets or sectors will perform as expected. These views should not be relied upon as investment advice, a security
recommendation, or as an indication of trading for any Amundi product. Investment involves risks, including market, political,
liquidity and currency risks.

Furthermore, in no event shall any person involved in the production of this document have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

Date of first use: 14 April 2026.
Document ID: 5391323

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 - Portfolio manager
regulated by the AMF under number GP04000036 - Head office: 90-93 boulevard Pasteur - 75015 Paris - France - 437 574 452 RCS Paris -
www.amundi.com
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In an increasingly complex and changing world, investors need to
better understand their environment and the evolution of investment

practices in order to define their asset allocation and help construct
their portfolios.

This environment spans across economic, financial, geopolitical, societal and environmental dimensions. To help
meet this need, Amundi has created the Amundi Investment Institute. This independent research platform
brings together Amundi's research, market strategy, investment themes and asset allocation advisory activities
under one umbrella: the Amundi Investment Institute. Its aim is to produce and disseminate research and

Thought Leadership publications which anticipate and innovate for the benefit of investment teams and clients
alike.
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