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Record Gold ETF Inflows Surpass Equity for First Time

Research
Net Inflow- Equity, Gold ETF, Silver ETF
(INR Crs)
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Data Source: AMFI India

e Record inflows of ~INR 24,040
Crs into Gold ETFs in Jan 2026
— more than 2x December

. * First instance where gold ETF
flows equalled or slightly
exceeded equity ETF flows

e Including silver ETFs, precious
metals ETFs outpaced equity
funds:

o Precious metals: ~INR 33,500
Crs
o Equity funds: ~INR 24,000 Crs
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India ETF gold holding nears 100 tonnes

Country - Netinflows : Holdings*

1in2025(5bn) i (tonnes)
US 4982 @ 2020
UK 378 622
Switzerland 434 365
Germany 0.84 324
China (mainland) : 15.47 248
India 437 95
France 2.20 85
Canada 0.83 76
Japan | 312 66

*As of December 31, 2025
Source: World Gold Council

Source: Business Standard

Gold ETFs Take the Spotlight

e India’s Gold ETF holdings surge 65% YoY to 95 tonnes
In 2025, attracting ~USD 4.4 Bn, over 3x higher than
USD 1.3 Bn in 2024

e The rise moved India to 6th globally in gold ETF
holdings (from 8th in 2024), when domestic ETFs held
57.5 tonnes, as per World Gold Council data.

e 3rd-largest globally in net inflows (2025):
o United States: USD 50 Bn (1st)
o China: USD 15.5 Bn (2nd)
o India: USD 4.4 Bn (3rd)




DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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Standard Warning
“Investment in securities market are subject to market risks. Read all the related documents carefully before
investing.”
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