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Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global
Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed or
implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained herein,
including, but not limited to, information obtained from third parties. Opinions, estimates and projections constitute
the current judgment of the author as of the date indicated. They do not necessarily reflect the views and opinions
of Apollo and are subject to change at any time without notice. Apollo does not have any responsibility to update
the information to account for such changes. Hyperlinks to third-party websites in these materials are provided for
reader convenience only. There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or
tax advice and does not constitute an investment recommendation or investment advice. Investors should make an
independent investigation of the information contained herein, including consulting their tax, legal, accounting or
other advisors about such information. Apollo does not act for you and is not responsible for providing you with the
protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties,
actual events or results may differ materially from those reflected or contemplated in such forward-looking
information. As such, undue reliance should not be placed on such information. Forward-looking statements may
be identified by the use of terminology including, but not limited to, “may”, “will", “should”, “expect”, "anticipate”,

“target”, "project”, "estimate”, “intend”, “continue” or "believe” or the negatives thereof or other variations thereon or
comparable terminology.
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Overview

Reasons why gold prices started going up in 2022:

1. Central bank buying driven by de-dollarization because of sanctions when Russia
invaded Ukraine

2. Worries about US inflation
3. Strong retail demand in India and China accelerated the upward trend
Likely reason why gold prices have declined recently:

1. Investors needed liquidity as they experienced losses elsewhere in their portfolios

Source: Apollo Chief Economist 3



Gold prices
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Global gold ETF AUM
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The relationship between gold prices and real long-term interest rates broke down in 2022
when Russia invaded Ukraine and EM central banks started diversifying away from the dollar

US 10-year real rate (inverted), rhs — Gold, lhs
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Investors like coupons
%

%

Rates higher for longer is a headwind to gold prices
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Gold call open interests

GLD total call/put open interest ratio
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India and China lead in jewelry and physical gold investment

1888 Physical gold demand for jewelry, bars, and coins
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Source: World Gold Council, Apollo Chief Economist. Note: The demand data is for jewelry, bar and coin. 10
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China: Falling home prices likely also increasing demand for other assets such as gold

Price changes in 70 major cities (new residential properties)
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Chinese central bank gold holdings rising

Share of gold in China's official reserves
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Chinese central bank gold holdings rising

Troy Ounces, million

China Monthly Gold Reserves
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Central bank net purchases of gold have been elevated since 2022

Central bank net purchases of Gold
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Central Banks gold reserves have risen steady since 2010

World Central Banks gold reserves
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Gold becoming more important as a share of central bank foreign reserves

US Treasuries % of foreign reserves =— Gold % of foreign reserves
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Otficial world gold reserves rising

World Official Reserve Assets: Gold
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Source: International Monetary Fund (IMF), Macrobond, Apollo Chief Economist
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Otficial world gold reserves rising in Asia

Developing Asia, Official Reserve Assets: Gold
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China retail demand for gold ETFs rising

China ETF shares outstanding
Bosera Gold ETF, Current Shares Outstanding, rhs = Huaan Yifu Gold ETF, Current Shares Outstanding, lhs
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China non-monetary gold imports

China non-monetary gold imports
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Chinese gold premium down from its recent peak

Chinese gold premium
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Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: Gold premium is the difference between local and international gold price.
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China gold prices rising

Shanghai gold futures
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China: Gold trading volumes

— Shanghai Futures Exchange: Gold trading volume
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China warehouse stocks

China gold stock level, warehouse stocks on warrant
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India: Intlows into gold ETFs

— Gold price, rhs =—Equity mutual fund inflows, lhs = Gold ETF inflows, Ihs
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