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January Highlights 
• Broadening demand base: While we see continuation of gold buying from central bankers who purchased 

gold in the previous year, the broadening of the demand base could be an emerging theme. Bank Negara 
Malaysia (3t) made its first net purchase of gold since 2018 while the Bank of Korea looks to resume gold 
investments for the first time since 2013. 

• Geopolitical uncertainty remains a persistent backdrop to central bank demand, with January’s high 
volatility being a notable exception 

Notable takeaways 

• Central banks bought a net 5t in January, as momentum eased at the start of the year – this is compared 
to a monthly average of 27t in 2025. 

• Buying was led by Central and East Asian central banks, with Eastern European names also adding to 
reserves. Notably, Central Asia saw activity on both sides of the ledger — Uzbekistan (9t) among the top 
buyers while Kazakhstan (1t) was a net seller. Russia was the top seller this month (9t). 

• The Bulgarian National Bank (BNB) sold 2t of gold in January. The 2t drop from the BNB corresponds to 
a 2t increase in the ECB gold reserves, as Bulgaria joins the European Union as its 21st member. 

Central bank gold buying momentum eased at the start of the year, compared to the prior 12-month average of 27t. Net 
purchases for the month of January totalled 5t (Chart 1). Volatile gold prices and the holiday season may have given 
some central banks pause, though geopolitical tensions, which have shown little sign of abating, are likely to keep 
accumulation going through 2026 and beyond.  
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Momentum eases in January 
while demand base broadens 

Chart 1: Central banks buying momentum intact even as gold prices climb 
Monthly reported central banks activity, tonnes* 

 
*Data to 30 January 2026, where available 
Source: IMF, respective central banks, World Gold Council 
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Reported activity in January has been concentrated in:  

• The Central Bank of Uzbekistan bought 9t the month, continuing its buying streak since October. The purchase lifted 
its gold reserves to 399t. The growth in Uzbekistan’s gold reserves has been quite precedented, it stood at 57% in the 
same period in 2020 and grew to 86% of its reserves as of January 2026.1 

• Bank Negara Malaysia was a new name amongst the gold purchasers, having bought 3t in January – its first increase 
since 2018. The central bank lifted its gold reserves to 42t, or 5% of its total reserves as of the end of January. 

• Other central banks that bought gold this month include Czech Republic (2t), Indonesia (2t) China and Serbia at 1t 
each. China’s 15 consecutive months of gold buying has lifted its gold reserves to nearly 10% of total reserves. 

• Bank of Russia was the largest net seller this month (9t). This is followed by the Bulgarian National Bank (2t), which 
transferred the gold to the ECB as part of the country’s euro adoption which took place on 1st January 2026, making it 
the 21st member of the European Union.2 The Kazakhstan and the Kyrgyz Republic also decreased their gold 
reserves, each by one tonne. 

Bank of Korea 

The Bank of Korea (BOK) announced plans to incorporate overseas-listed physical gold ETFs into its foreign reserve 
portfolio from Q1 2026, marking its first gold-related investment since 2013. The BOK cited liquidity and ease of 
tradability as key advantages of the ETF structure over physical gold. The BOK currently holds 104t of physical gold 
(roughly 4% of its total reserves), placing it 41st in ranking among global peers. Our Central Bank Gold Reserves Survey 
2025 found that accessing gold via ETFs is rather uncommon amongst central banks: none of the respondents whom we 
surveyed had opted for it as a method to purchase gold.  

Conclusion 

The broadening of demand from central bankers might be an emerging key theme in 2026. As we have seen in January, 
both Malaysian and Korean central banks have resumed interest in increasing gold exposure after prolonged absences. 
The next 10-15 days could prove crucial in shaping the geopolitical backdrop this year, as US-Iran tensions continue to 
escalate with little indication of diplomatic resolution in sight. The strong pace of gold accumulation by central bankers 
since 2022 has been intertwined with how nations position themselves in a shifting world order. 
 

 
1. Based on LBMA Gold Price PM in USD on 30 January 2026. 
2. Bulgaria adopts euro as of 1 January 2026 | Access2Markets 

Chart 2: Central bank gold purchases off to a slower start in 2026 
Central bank net purchases and sales, tonnes* 

 

  

*Data to 30 January 2026, where available. 
Source: IMF, respective central banks, World Gold Council 
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https://en.sedaily.com/finance/2026/01/29/bank-of-korea-shifts-to-gold-etf-investment-after-13-year
https://www.gold.org/goldhub/research/central-bank-gold-reserves-survey-2025
https://www.gold.org/goldhub/research/central-bank-gold-reserves-survey-2025
https://www.reuters.com/world/middle-east/russia-warns-escalating-iran-tensions-amid-us-military-build-up-2026-02-19/
https://trade.ec.europa.eu/access-to-markets/en/news/bulgaria-adopts-euro-1-january-2026
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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 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. 
 

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