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Gold’s regaining momentum
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Sources: Bloomberg and Wells Fargo Investment Institute. Daily data is from August 11, 2025 - August 20, 2026. The red line tracks shares outstanding for the largest U.S. gold ETF by assets under
management, as of August 11, 2026. Gold is measured per troy ounce. ETF = exchange-traded fund. AUM = assets under management. Past performance is no guarantee of future results.

Momentum is picking up for gold ETFs

After a challenging five-month period, gold has regained momentum, rising more than 7% during the first week of August
and recording its strongest weekly gain since January. Gold faced headwinds earlier in the year as rising U.S. inflation-
adjusted yields and expectations for additional Federal Reserve rate hikes reduced its relative attractiveness compared to
interest-bearing assets.

The chart highlights a rebound in gold prices and demand for the largest U.S. gold exchange-traded fund (ETF), measured
by assets under management. We used this single ETF as a proxy, however, the recovery is consistent across the broader
gold ETF universe. We believe this recovery in performance has been supported by several underlying strengths,
including resilient global demand, heightened geopolitical and market uncertainties, and a rebound in central bank
purchases during the second quarter of 2026.

What it may mean for investors

We believe these supportive factors can continue to underpin gold's performance and reinforces our 2026 and 2027
targets of 4,900-5,100 per troy ounce and 5,400-5,600 per troy ounce, respectively. However, the path higher is likely to
be uneven as international demand faces challenges from U.S. monetary headwinds. Reflecting on this outlook, we
remain favorable on the broader Precious Metals sector, but have revised our year-end gold targets lower, while
maintaining our expected upside from current prices.

Mason Mendez, Global Real Assets Analyst Excerpted from Investment Strategy Report (August 17)

Investment and Insurance Products: » NOTFDICInsured » NOBank Guarantee » MAY Lose Value
© 2026 Wells Fargo Investment Institute. All rights reserved. Page1of 2




Chart of the Week | August 25,2026

Risk Considerations

Forecasts are not guaranteed and based on certain assumptions and on views of market and economic conditions which are subject to change.

Each asset class has its own risk and return characteristics. The level of risk associated with a particular investment or asset class generally correlates with the level of
return the investment or asset class might achieve. Stock markets, especially foreign markets, are volatile. Stock values may fluctuate in response to general economic
and market conditions, the prospects of individual companies, and industry sectors. The commodities markets are considered speculative, carry substantial risks, and
have experienced periods of extreme volatility. Investing in a volatile and uncertain commodities market may cause a portfolio to rapidly increase or decrease in value
which may result in greater share price volatility. Investingin gold, silver or other precious metals involves special risk considerations such as severe price fluctuations
and adverse economic and regulatory developments affecting the sector or industry. General Disclosures

Global Investment Strategy (GIS) is a division of Wells Fargo Investment Institute, Inc. (WFII). WFIl is a registered investment adviser and wholly owned subsidiary of Wells
Fargo Bank, N.A., a bank affiliate of Wells Fargo & Company.

The information in this report was prepared by Global Investment Strategy. Opinions represent GIS’ opinion as of the date of this report and are for general information
purposes only and are not intended to predict or guarantee the future performance of any individual security, market sector or the markets generally. GIS does not undertake to
advise you of any change in its opinions or the information contained in this report. Wells Fargo & Company affiliates may issue reports or have opinions that are inconsistent
with, and reach different conclusions from, this report.

The information contained herein constitutes general information and is not directed to, designed for, or individually tailored to, any particular investor or potential investor.
This report is not intended to be a client-specific suitability or best interest analysis or recommendation, an offer to participate in any investment, or a recommendation to buy,
hold or sell securities. Do not use this report as the sole basis for investment decisions. Do not select an asset class or investment product based on performance alone. Consider
all relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon. The material contained herein has
been prepared from sources and data we believe to be reliable but we make no guarantee to its accuracy or completeness.

Wells Fargo Advisors is registered with the U.S. Securities and Exchange Commission and the Financial Industry Regulatory Authority, but is not licensed or registered with any
financial services requlatory authority outside of the U.S. Non-U.S. residents who maintain U.S.-based financial services account(s) with Wells Fargo Advisors may not be
afforded certain protections conferred by legislation and regulations in their country of residence in respect of any investments, investment transactions or communications
made with Wells Fargo Advisors.

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial Network, LLC, Members SIPC, separate registered broker-
dealers and non-bank affiliates of Wells Fargo & Company. PM-02202028-5858511
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