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Gold ETF Commentary

The West returns to the fold

April in review

Global investors began rotating back into gold ETFs in April. Following notable
outflows in March, global physically backed gold ETFs' recorded inflows of
US$6.6bn during the month. All regions registered positive flows with European
funds leading others.

The April expansion lifted global gold ETFs' total assets under management
(AUM) to US$615bn, 1% higher m/m. Meanwhile, collective holdings also rose
1% to 4,137¢, the third highest ever and just below the record high of 4,176t set
on 27 February 2026 (Chart 1).

Chart 1: Global gold ETF flows flipped positive in April
Global gold ETF flows by region and average gold price*

Highlights

Flows flipped positive in April,
supported by inflows from all
regions with Europe leading the
charge.

These inflows lifted global gold
ETFs' AUM 1% higher to US$615bn;
holdings rebounded by 45t to
4,137t

Gold market liquidity stayed ample,

despite m/m moderation, and
above the 2025 average.
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*As of 30 April 2026. Gold price based on the quarterly and monthly average LBMA Gold Price PM in USD.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

1. We define gold ETFs as regulated securities that hold gold in physical form. These include open-ended funds traded
on regulated exchanges and other regulated products such as closed-end funds and mutual funds. A complete list is
included in the gold ETF section of Goldhub.com.
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Regional overview

North America reversed course in April, recording inflows
of US$1bn. The rebound was concentrated in the first half of
the month, as gold recovered from its March lows and
broader market pressures eased.

Flows softened again in the back half of April as the US-Iran
conflict showed signs of further escalation and higher
opportunity costs re-emerged through a stronger dollar and
higher yields.

Chart 2: North American gold ETF outflows intensified as
market pressure rose again
North America gold ETF fund flows and market pressure*
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*Data as of 30 April 2026. Market pressure score is an equal-weighted average of z-scored
yield pressure, S&P 500 weakness, 1-year breakeven changes, WTI returns, DXY returns,
and changes in the SOFR-EFFR funding spread. Higher values indicate more pressure on
gold ETF demand.

Source: Bloomberg, World Gold Council

Table 1: April and y-t-d 2026 regional flows*

Total AUM (bn) A

Fund flows (US$mn)
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As shown in Chart 2, North American gold ETF outflows
intensified as market-based pressure rose in early March,
consistent with a broader macro-pressure and liquidity event
rather than a simple oil-only rotation. The subsequent easing
in pressure helped flows stabilise in early April, although the
recovery remained choppy into month-end.

European funds saw a large inflow of US$3.7bn in April,
flipping their y-t-d total from negative to positive, at
US$3.7bn. The UK led the surge, while Switzerland and
Germany also contributed meaningfully. Positive flows in the
region appeared linked to heightened geopolitical and
geoeconomic risks, as investors assessed the inflationary
implications of a more protracted Iran conflict and the
associated pressure on energy prices. And with local equities
retreating and the BoE less hawkish than expected, investor
interest in gold likely strengthened as prices recovered and
stabilised.

Gold ETFs in Asia extended their inflow streak to eight
months, adding US$1.8bn in April. The region remains
important to watch, with y-t-d flows currently on pace to
challenge last year's record total. China led the region: funds
in Hong Kong SAR added US$732mn, a record month,
supported by new product’s listing;? and gold ETFs in
Mainland China continued to draw inflows (+US$498mn)
amid elevated geopolitical tensions, falling yields, and
continued official-sector gold buying announcement. India
recorded positive flows of US$297mn in April, its 11th
consecutive month of inflows, and Japan attracted
Us$246mn.3

Funds in other regions recorded solid inflows of
US$106mn. Unlike the choppier flow patterns seen across
major regions, these markets saw steady, marginal buying
throughout April, led by Australia and South Africa.

Demand (tonnes)

(tonnes)

April

April

North America 309.2 2,085.5 1,001.9 -1,022.7 6.1 -9.7
Europe 213.8 1,442.0 3,653.9 3,655.8 26.9 19.1
Asia 80.7 533.6 1,8133 15,903.4 1.3 95.5
Other 1.2 75.8 105.9 390.0 0.9 2.6
Total 614.9 4,137.0 6,575.0 18,926.5 45.1 107.5
Global inflows / Positive demand 13,624.4 67,539.8 104.9 498.1
Global outflows / Negative demand -7,049.4 -48,613.3 -59.8 -390.6

*As of 30 April 2026. ‘Global inflows/Positive demand’ refers to the sum of changes of all funds that saw a net increase in holdings over a given period (e.g. month, quarter, etc.). Conversely,
‘Global outflows/Negative demand’ aggregates changes from funds that saw holdings decline over the same period. 2025 averages reflect the full-year average based on final monthly figures.

Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.

Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

2. See: Time to Shine: CSOP Gold ETF (3030.HK) Lists on HKEX Today | The Straits Times,
21 April 2026.

3. While our estimates show that India has seen inflows 11 months in a row, official data
from the Association of Mutual Funds of India indicates this is the 12t consecutive

monthly inflow due to minor methodology differences. For more, see: ETF Flows Data
Methodology
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Trading activity normalises

Global gold market trading volumes* fell 24% m/m to
US$398bn/day in April. Despite the m/m decline, volumes in
April remained above the 2025 average of US$361bn/day,
signalling ample gold market liquidity. All segments
experienced slower trading activities in the month, albeit to
different extents. Over-the-counter volumes declined by 10%
in the month to US$244bn/day, which stayed well above the
2025 average of US$180bn/day. Trading activities at
exchanges also cooled, dropping 38% m/m to
US$147bn/day - both COMEX and the Shanghai Futures
Exchange experienced lower volumes. Global gold ETF
trading volumes also fell yet remaining around their 2025
average of US$7bn.

gold.org

Positioning data pointed to a modest easing in total COMEX
net longs, which declined 4% over the month to 477t.°
While managed money positions briefly rebuilt after March’s
sell-off, early-month additions of 15t were more than offset
by late-month selling of around 23t. Non-reportable
positions, often associated with retail activity, followed a
similar pattern, with modest early additions giving way to a
drawdown of roughly 14t, leaving net positions down 8.6t in
April.

Chart 3: Trading volumes eased alongside a rangebound gold price

Average daily trading volumes by segment*
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*Data as of 30 April 2026. Gold price based on the monthly average LBMA PM Gold Price USD.

For more information on trading volumes please visit our Trading Volumes page on Goldhub: Gold Trading Volume | Gold Daily Volume | World Gold Council.
Source: Bloomberg, Nasdag, COMEX, ICE Benchmark Administration, Shanghai Gold Exchange, Shanghai Futures Exchange, ETF providers, Multi Commaodity Exchange of India, Dubai Gold &
Commodities Exchange, Japan Exchange Group, Thailand Futures Exchange, Borsa Istanbul, Bursa Malaysia, Korea Exchange, World Gold Council

4. Due to LBMA trading volume data availability, our full trading volume dataset dates
back to 2019.
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5. Based on CFTC positioning report as of 28 April 2026.
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Table 2: April and y-t-d 2026 flows by top countries*

Top 10 countries (by AUM) Total A(l;rl\l/; T:::Lneg:) Fund flows (US$mn) Demand (tonnes)
April April

us 297.6 2,007.0 845.5 -1,365.6 4.7 -11.6
UK 94.0 634.0 2,175.1 1,904.8 15.3 11.8
Switzerland 56.1 378.3 661.0 1,953.8 5.7 9.3
Germany 47.9 323.1 464.2 -14.9 3.6 -0.7
China P.R. Mainland 44.7 301.4 498.0 8,993.8 3.1 53.6
India 18.4 116.7 297.2 3,556.4 1.9 21.7
France 12.6 84.9 203.9 -27.6 1.3 -0.2
Canada 11.6 78.5 156.4 342.9 1.3 2.0
Japan 11.4 73.9 245.9 1,264.4 1.6 7.7
Australia 8.1 54.3 65.4 326.3 0.6 2.5

*As of 30 April 2026. For more information on holdings by country please visit our ETF Flows page on Goldhub: Gold ETFs, holdings and flows | World Gold Council
Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

Table 3: April individual top and bottom flows*

Top 10 flows Country Fund flows (US$mn) Holdings (tonnes) Demand (tonnes)
iShares Physical Gold ETC GB 1,825.5 259.0 11.9
SPDR Gold MiniShares Trust us 1,435.5 209.4 9.5
iShares Gold Trust us 928.5 482.0 6.0
CSOP Gold ETF HK 719.3 4.7 4.7
Pictet CH Precious Metals Fund - Physical Gold CH 302.6 95.3 2.1
Japan Physical Gold ETF JP 245.9 73.9 1.6
ChinaAMC Gold ETF CN 217.5 17.9 1.4
Amundi Physical Gold ETC FR 203.9 84.9 1.3
Invesco Physical Gold ETC GB 202.6 199.9 1.3
BMO Gold Bullion ETF CA 190.7 8.9 1.3
Bottom 10 flows Country Fund flows (US$mn) Holdings (tonnes) Demand (tonnes)
SPDR Gold Shares us -1,624.4 1,035.4 -11.5
WisdomTree Physical Gold GB -169.5 52.2 -1.1
UBS Gold ETF CH -36.5 43.0 -0.3
Kotak Gold ETF IN -30.6 9.3 -0.2
Purpose Gold Bullion Fund - Hedged # CA -29.1 4.4 -0.2
CI Gold Bullion ETF (USD) CA -24.6 2.9 -0.1
Goldman Sachs Physical Gold ETF us -21.4 18.9 -0.1
E Fund Gold Tradable Open-end Securities CN -13.4 40.9 -0.1
Investment Fund

Invesco Physical Gold GBP Hedged ETC GB -9.2 34 0.0
Xtrackers IE Physical Gold EUR Hedged ETC DE -6.9 9.0 0.1

*As of 30 April 2026. For more information on September flows by fund please visit our ETF Flows page on Goldhub: Gold ETFs, holdings and flows | World Gold Council.

Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.

Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council
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World Gold Council
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gold plays as a strategic asset, shaping the future of a
responsible and accessible gold supply chain. Our team of
experts builds understanding of the use case and
possibilities of gold through trusted research, analysis,
commentary and insights.

We drive industry progress, shaping policy and setting the
standards for a perpetual and sustainable gold market.

Lead Author

an 8
Q

Taylor Burnette
Research Lead, Americas

World Gold Council

Gold ETF Commentary | April 2026

gold.org

Research

Jeremy De Pessemier, CFA
Asset Allocation Strategist

Johan Palmberg
Senior Quantitative Analyst

Kavita Chacko
Research Head, India

Krishan Gopaul
Senior Analyst, EMEA

Louise Street
Senior Markets Analyst

Marissa Salim
Senior Research Lead, APAC

Ray Jia

Research head, (Asia Pacific, ex-
India) and Deputy Head of Trade
Engagement (China)

Taylor Burnette
Research Lead, Americas

Juan Carlos Artigas
Regional CEO, Americas and
Global Head of Research

Market Strategy

John Reade
Senior Market Strategist,
Europe and Asia

Joseph Cavatoni
Senior Market Strategist,
Americas

Further information:

Data sets and methodology visit:
www.gold.org/goldhub

Contact:
research@gold.org

05


http://www.gold.org/goldhub
mailto:research@gold.org

gold.org

Important information and disclaimers

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

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 (i) 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 accept
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.

This information may contain forward-looking statements, such as 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 the LBMA Gold Price

The LBMA Gold Price is administered and published by ICE Benchmark Administration Limited (IBA). The LBMA Gold
Price is a trademark of Precious Metals Prices Limited and is licensed to IBA as administrator of the LBMA Gold Price. ICE
and ICE Benchmark Administration are registered trademarks of IBA and/or its affiliates. The LBMA Gold Price is used by
the World Gold Council with permission under license by IBA and is subject to the restrictions set forth here
(http://www.gold.org/terms-and-conditions).

Information regarding QaurumSM 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.

Information from ICRA Analytics Limited

All information obtained from ICRA Analytics Limited contained in this document is subject to the disclaimer set forth
here.
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