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Central banks reported 17t of net buying in March via the IMF and other

Tonnes

public data sources. Demand remains strong as the first quarter of the year March
ends: monthly gross purchases of 35t were offset by gross sales of 18t, with highlig hts*
Uzbekistan reporting net sales of 11t.*
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Notably, National Bank of Poland Poland
was the largest reported net buyer +16t

this month (16t), followed by
National Bank of Kazakhstan (11t) Czech Rep.
and People’s Bank of China (3t). ot

Czech Republic (2t) and Turkey (1t)

also added to their gold reserves Turkey 1

in March. Central Bank of the +1t

Republic of Uzbekistan was the Singapore
largest net seller (11t) for the ] -5t
month, followed by Singapore (5t) UZbﬁkﬁtan

and Kyrgyzstan (2t).
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buyer in 2025 so far (49t) followed ~ K@zakhstan |

by Azerbaijan** (19t) and China Czech Rep. |
(13t) over the same period. Turkey |
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In the first quarter of 2025, 1
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Uzbekistan reported largest net N -
sales (15t), followed by Singapore Egypt |
(5t), Kyrgyzstan (4t) and Russia (3t). Russia
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*Data to March 2025 where available. **Represents the gold reserves of the State Oil Fund of Azerbaijan (SOFAZ). Monthly totals may not sum due to
rounding and exclude the State Oil Fund of Azerbaijan (SOFAZ), which only reports quarterly data. Note: By country and y-t-d charts include changes of
a tonne or more only.

Source: IMFIFS, respective central banks, World Gold Council



gold.org

World Gold Council

We are a membership organisation that champions the role
gold plays as a strategic asset, shaping the future of a
responsible and accessible gold supply chain. Our team of
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experts builds understanding of the use case and possibilities ‘
of gold through trusted research, analysis, commentary and
insights. Krishan Gopaul

Senior Analyst, EMEA

We drive industry progress, shaping policy and setting the World Cold Council

standards for a perpetual and sustainable gold market.
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Important information and disclaimers
© 2025 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 (ICE) and are for informational
purposes only. ICE accepts no liability or responsibility for the accuracy of the prices or the underlying product to which the prices may be
referenced.

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.
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