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GOLD NET LONG MANAGED MONEY ON COMEX
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Gold supply and demand by WGC*:

2023 2024 Q423 Q324 Q424 Q4'24 change y/y (%)
SUPPLY
Mina production 3,644 36612 955.4 9433 953.6 4]
Met producer hedging 674 -56.8 199 -13.9 -15.0 -
Total mine supply 3,74 36045 975.2 929 4 938.6 -4
Recycled gold 1.234.4 1,370.0 3.2 325.4 358.8 1 =]
Total supply 4,9459 4,974.5 1,286.5 1,254.7 1,297.4 1
DEMAND
Jewellery fabrication: 21910 2,003.5 583.6 541.4 516.5 -12
- lewellery consumption 2106 1,877.1 6209 459 4 5471 -2
- Jewellery inventory 80.4 126.4 -37.3 82.0 -30.6
Technology: 3052 3261 822 823 837 2
- Electronics 2487 2706 676 685 69.6 3
- Other Industrial 471 465 123 n.e .9 -4
- Dentistry a4 89 23 2.2 2.2 -6
Investmeni: 9455 11795 2598 3648 344.0 32
- Total bar & coin demand: 1,189.8 11863 5.2 2701 3254 3
of which bars TB.7 860.0 2231 1983 236.2 &
of which official coins 293.5 201.0 603 321 53.4 -1
of which medals 4.6 125.2 3.9 397 358 12
- ETFs/similar products -244 2 -6.8 -55.4 947 186 -
Central banks, other inst. 1,050.8 1,044.6 216.8 194.2 3329 54
GOLD DEMAND 4,492.5 4,553.7 11424 11827 1,277 12
OTC and other 4534 4207 1441 720 203 -86
TOTAL DEMAND 49459 4,974.5 1,286.5 1,2547 12974 1

LEMA gold price (5/0z) 19405 2,386.2 1,971.5 2,663.4 35
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MONTHLY CENTRAL BANK AND OTHER INSTITUTIONAL DEMAND ON LONDON OTC MARKET
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Central Banks That Bought the Most Gold in 2024
Change in official gold reserves Dec 2023 - Dec 2024,
tonnes and percentage of gold holdings

Poland v

Turkey @

Indio <

China @

Czechia ~ 90 51T +44 87%

Iraq v 2009T +14.09%
-

Hungary o 15.52T, #16.43%

Uzbekistan : 1.20T, +3.02%
Ghana & 11.03T, +56.56%
Qatar P | 9.86T,+9.77%
|
0T 25T S0T 75T 100T

S5 S 5 5 YA a5 8,8 il 6dn Yo T Jlo o S oaiig b it 5 crmaeled 635y i blio o
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Central Banks That Sold the Most Gold in 2024
Change in official gold reserves Dec 2023-Dec 2024,
tonnes and percentage of gold holdings

Philippines ’
Kazakhstan o
Singapore W

Thailand é
Germany - 1.12T, -0.03%
Mongolia @ || 0.58T, -7.22%
Suriname é 0.25T, -17.04%
Belarus ’ 0.14T, -0.26%
Cambodia @ 0127, -029%
Malta " 009T, -33.32%
|

oT 10T 20T 30T

Data Source: World Gold Council
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2024: Gold reserves (Tonnes)
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® United States of America @ Germany @ Italy France Russian Federation ~ @ China @ Switzerland @ India Japan
Netherlands @ Poland @ Portugal ~ ® Uzbekistan Saudi Arabia United Kingdom @ Lebanon @ Kazakhstan & Spain Austria
Thailand eBelgium ®Singapore  ® Algeria Iraq Libya e Philippines ®Brazil e Egypt Sweden South Africa

Top 10 countries with the largest gold reserves in 2024-25

Rank Country Econm:nlc Gold Reserves Gold Reserves (Million)

Grouping (Tonnes)

1 United States | o1 income 8133.46 682,276.85

of America

2 Germany High income 3,351.53 281,143.57

3 ltaly High income 2,451.84 205,672.74

4 France High income 2,437.00 204,428.20

5 China Upper micdie 2,279.56 191,220.94
income

3] Switzerland High income 1,039.94 87,235.26

7 India Lower middle 876.18 73,498.28
income

8 Japan High income 84597 70,964.60

9 Netherlands High income 612.45 51,375.79

10 Poland High income 448.23 37,600.03
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Predicted monthly Western ETF flows implied by GS US policy rate model (tonnes)
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