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Central banks resume net COUNCIL

buying in April

Central banks resumed net gold purchases in April, having bought 19t. This was a rebound from the sizeable net sales
reported in March (Chart 1).

Poland remained the top buyer in the month (14t), while China intensified its pace of purchases: it's 8t net purchase is
the highest since December 2024 and extends its current buying run to 18 consecutive months. The Czech Republic
shows similar consistency in purchases, having bought 3t in April, its 38" consecutive monthly purchase. Meanwhile,
Russia continues its sales streak this month (6t), with y-t-d sales of 22t.

Chart 1: Central banks resume gold purchases in April Chart 2: Emerging markets central bank activity
Monthly reported central bank activity, tonnes* driven by Eastern Europe and Asia
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Reported activity in April and y-t-d was concentrated in:

¢ The National Bank of Poland drove much of April's buying activity, having bought 14t. This brings Poland’s y-t-d gold
purchases to 45t with its gold reserves at 595t or about 30% of its total reserves.

e People’s Bank of China added 8t to its gold reserves during the month, highest since December 2024. Official gold
reserves now stand at 9% of total reserves or around 2,322t. China has been consistently purchasing gold over the past
18 consecutive months.

e Czech National Bank’'s modest but consistent 2t net purchases in April brings its gold reserves to 79t or 6% of its total
reserves.

e Meanwhile, Central Bank of Uzbekistan sold 1t this month, though on a y-t-d basis, it remains a net purchaser (24t)
and is second only to Poland. Uzbekistan's reserves make up 88% of its total reserves or around 414t.

e Central Bank of Russia continued it recent streak of net sales for the fourth month with reported April net sales of 6t.

e March's top seller, Central Bank of the Republic of Turkey reported virtually flat gold reserves in April, with weekly
data showing that short-term gold/USD swaps matured in April, leaving only longer-term (1-3 month) gold/USD swaps
outstanding. More on Turkey's recent reserve management operations can be found in our recently published Gold
Demand Trends Q1 2026.

e Eastern European and Asian central banks continue to dominate gold purchases with consistent purchases. Over the
past 36 months, both regions have purchased 12t and 11t per month on average collectively. Global central banks
activity shows average net purchases of 29t over the same period (Chart 2).
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Chart 3: Year-to-date central bank gold activity
Central bank net purchases and sales, tonnes*
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Central Bank Gold Reserves Survey 2026

Our ninth Central Bank Gold Reserves Survey 2026 will be released in June and will provide the latest insights into the
central banking community's strategic views on gold as a reserve asset.

In our survey in 2025, central banks held favourable expectations on gold with 95% of respondents indicating that global
central bank gold reserves will increase over the next 12 months, this is compared to 81% of respondents indicating the
same in our 2024 survey. 43% of respondents believe that their own gold reserves will also increase over the same period
in 2025, compared to 29% of respondents in our survey in 2024.

Chart 4: The majority of central banks that participated in our 2025 survey expected gold reserves to increase over
the following 12 months

Percentage of respondents answering the question: how do you expect central bank gold reserves to change over the
next 12 months?*
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Source: YouGov, World Gold Council. #2025 base: all central banks (73), advanced economy (15), EMDE (58) 2024 base: all central banks (69), advanced economy (24), EMDE (45)
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Important information and disclosures

© 2026 World Gold Council. All rights reserved. World Gold Council and the Circle device are trademarks of the World Gold Council or its
affiliates.

The use of the statistics is permitted, in line with fair industry practice, subject to: (i) only limited extracts of data or analysis being used; and (ii)
use of a citation to the World Gold Council, and, where appropriate, to Metals Focus (a World Gold Council affiliate) or other identified copyright
owners as their source.

This information is not a recommendation or offer for the purchase or sale of gold or any gold-related products or services or any securities.
Diversification does not guarantee any investment returns and does not eliminate the risk of loss. The World Gold Council does not guarantee
or warranty the accuracy or completeness of any information or of any calculations and models used in any hypothetical portfolios or any
outcomes resulting from any such use.

This information may contain forward-looking statements which are based on current expectations and are subject to change.

Information regarding the LBMA Gold Price

The LBMA Gold Price is used by the World Gold Council with permission under license by ICE Benchmark Administration Limited and is subject
to the restrictions set forth here (www.gold.org/terms-and-conditions).

Information regarding Qaurum’™ 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 provide any warranty or guarantee regarding the functionality of the
tool, including without limitation any projections, estimates or calculations.
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