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China playing a key role in global gold markets

China gold stock level, warehouse stocks on warrant
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Sources: China Futures Exchange, Macrobond, Apollo Chief Economist
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Rapid increase in household demand for gold ETT's
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Strong demand for physical gold in China and India
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Note: The demand data is for jewelry, bars and coins. Sources: World Gold Council, Apollo Chief Economist



Global central banks will soon hold more gold than US dollars

— US Treasuries % of foreign reserves — Gold % of foreign reserves
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Sources: International Monetary Fund (IMF), Macrobond, Apollo Chief Economist

35

30

25

20

15

10

APOLLO



APOLLO

Business uncertainty 1s highly correlated with gold price gains

— NFIB Small Business Uncertainty Index, lhs — Gold, rhs
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