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Gold has multiple uses and is frequently transformed

Average annual net demand = 3,170 tonnes* (approx. US$340bn)

Jewellery** Technology** Investment Central banks

Expansion Uncertainty Both

*Based on 10-year average annual net demand estimates ending 2025. Includes: jewellery and technology net of recycling, in addition to bars & coins, ETFs and central bank demand which are historically reported on a net basis. It excludes over-the-
counter demand owing to limitations in data availability. Figures may not add to 100% due to rounding. US dollar value computed using the 2024 annual average LBMA Gold Price PM of US$2,386.2/0z.
** Net jewellery and technology demand computed assuming 90% of annual recycling comes from jewellery and 10% from technology. For more details, see: https://www.gold.org/goldhub/research/market-primer/recycling

Source: ICE Benchmark Administration, Metals Focus, World Gold Council



Gold’s record-breaking but volatile start to 2026

LBMA Gold Price PM, USD/oz
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Chart note: Data to 27 July 2026. Source: ICE Benchmark Administration, World Gold Council
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Central banks now net purchasers for sixteen consecutive
years

Annual central bank net purchases and sales, tonnes
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Note: Data to 31 December 2025. Net demand (i.e. gross purchases less gross sales) by central banks and other official sector institutions, including supra national entities such as the IMF. Swaps and the
effects of delta hedging are excluded.

Source: Metals Focus, Refinitiv GFMS, World Gold Council



Reported data puts Poland in pole position YTD

Y-t-d reported central bank net purchases and sales, tonnes
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Note: Data to 31 July 2026 where available.

Source: IMF, Respective Central Banks, World Gold Council
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Gold reserve changes in Asia (2016-2026)

Source: World Gold Council

China, P.R.: Mainland
Turkey

India

Kazakhstan, Rep. of
Uzbekistan, Rep. of
Qatar

Iraq

Thailand

Japan

Singapore

United Arab Emirates
Kyrgyz Rep.
Cambodia

Jordan

Indonesia

Malaysia

Georgia

Mongolia

Oman

Nepal

Taiwan Province of China
Brunei Darussalam
Bhutan

Lao People's Democratic Republic
Suriname
Bangladesh

Pakistan

Maldives

Korea, Rep. of
Kuwait

Afghanistan, Islamic Rep. of
Papua New Guinea
Solomon Islands
Tajikistan, Rep. of
Sri Lanka

Azerbaijan, Rep. of
Philippines

538
413
323
128
99
94
86
82
81
76
67
44

w A
NN

QOO O0OO0OO0OO0OO -~ =222 aNNNOO©

Footer



Expectations for greater share for gold in 5 years

What proportion of total reserves (fx and gold) do you think will be denominated in gold/USD 5 years from now?
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Gold’s strengths during uncertain times remains highly relevant

How relevant are the following factors in your organisation's decision to hold gold?

Gold's performance during times of crisis

Gold's role as a long-term store of value / inflation hedge
Gold is an effective portfolio diversifier

Gold as part of reserves diversification policy

Gold's role as a geopolitical risk hedge

Gold has no default risk

Our gold holdings is a historical position

Gold is a highly liquid asset

Gold's lack of political risk

Concerns about systemic financial risks

Other central banks hold gold

Gold serves as valuable collateral

Domestic citizens' perceptions about gold

Anticipated changes in the international monetary system
Rising sovereign debt levels

Gold's use as a policy tool

Domestic gold production

Concerns about sanctions
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mHighly relevant B Somewhat relevant  m Marginally relevant  m Not relevant

Base: All central banks (69); Advanced economies (16); EMDE (53).
Source: YouGov, World Gold Council



Record respondents also see their own gold reserves growing

How do you expect your institution's gold reserves to change over the next 12 months?
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Base: All central banks (74); Advanced economies (17); EMDE (57).
Source: YouGov, World Gold Council
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Gold continues to be primarily managed separately...

Which of the following options best describes how you manage your gold reserves?
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Base: All central banks (68); Advanced economies (16); EMDE (52).
Source: YouGov, World Gold Council
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...because it is viewed as a strategic asset

Why is gold managed separately?
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compared to other asset classes valuation framework

0%

mAll mAdvanced = EMDE

Base: All central banks (52); Advanced economies (12); EMDE (40).
Source: YouGov, World Gold Council
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BoE remains top storage location, but domestic storage growing

Where do you currently vault your gold reserves?
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More diversified overseas storage

How, if at all, have your custody arrangements changed over the past 12 months?
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Base: All central banks (68); Advanced economies (16); EMDE (52).
Source: YouGov, World Gold Council
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Important information and disclosures

© 2024 World Gold Council. All rights reserved. World Gold
Council and the Circle device are trademarks of the World
Gold Council or its affiliates.

All references to LBMA Gold Price are used with the permission of ICE
Benchmark Administration Limited and have been provided for
informational purposes only. ICE Benchmark Administration Limited
accepts no liability or responsibility for the accuracy of the prices or the
underlying product to which the prices may be referenced. Other
content is the intellectual property of the respective third party and all
rights are reserved to them.

Reproduction or redistribution of any of this information is expressly
prohibited without the prior written consent of World Gold Council or
the appropriate copyright owners, except as specifically provided
below. Information and statistics are copyright © and/or other
intellectual property of the World Gold Council or its affiliates or third-
party providers identified herein. All rights of the respective owners
are reserved.

The use of the statistics in this information is permitted for the
purposes of review and commentary (including media commentary) in
line with fair industry practice, subject to the following two pre-
conditions: (i) only limited extracts of data or analysis be used; and (ii)
any and all use of these statistics is accompanied by a citation to World
Gold Council and, where appropriate, to Metals Focus or other
identified copyright owners as their source. World Gold Council is

affiliated with Metals Focus.

The World Gold Council and its affiliates do not guarantee the accuracy
or completeness of any information nor accepts responsibility for any
losses or damages arising directly or indirectly from the use of this
information.

This information is for educational purposes only and by receiving this
information, you agree with its intended purpose. Nothing contained
herein is intended to constitute a recommendation, investment advice,
or offer for the purchase or sale of gold, any gold-related products or
services or any other products, services, securities or financial
instruments (collectively, “Services”). This information does not take
into account any investment objectives, financial situation or particular
needs of any particular person.

Diversification does not guarantee any investment returns and does
not eliminate the risk of loss. Past performance is not necessarily
indicative of future results. The resulting performance of any
investment outcomes that can be generated through allocation to gold
are hypothetical in nature, may not reflect actual investment results
and are not guarantees of future results. The World Gold Council and
its affiliates do not guarantee or warranty any calculations and models
used in any hypothetical portfolios or any outcomes resulting from any
such use. Investors should discuss their individual circumstances with
their appropriate investment professionals before making any decision
regarding any Services or investments.
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This information may contain forward-looking statements, such as

”n o u ” o ou

statements which use the words “believes”, “expects”, “may”, or
“suggests”, or similar terminology, which are based on current
expectations and are subject to change. Forward-looking statements
involve a number of risks and uncertainties. There can be no assurance
that any forward-looking statements will be achieved. World Gold
Council and its affiliates assume no responsibility for updating any

forward-looking statements.

Information regarding Qaurums™ and the Gold Valuation
Framework

Note that the resulting performance of various investment outcomes
that can generated through use of Qaurum, the Gold Valuation
Framework and other information are hypothetical in nature, may not
reflect actual investment results and are not guarantees of future
results.

Neither World Gold Council (including its affiliates) nor Oxford
Economics provides any warranty or guarantee regarding the
functionality of the tool, including without limitation any projections,
estimates or calculations.




Thank you

X  @goldcouncil
in  World Gold Council
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