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Central banks sold a net 30t of gold in March, with sales from Turkey (60t) and Russia (6t) 
offsetting purchases elsewhere. Quarterly data from the State Oil Fund of Azerbaijan (SOFAZ) 
also showed net sales of 22t in Q1 2026. Meanwhile, net buying continues among the usual 
names with Poland (11t), Uzbekistan (9t), Kazakhstan (6t) and China (5t) among top buyers for 
the month.

The National Bank of Poland (11t) was 
the largest buyer in March, followed by 
the Central Bank of Uzbekistan (9t) and 
the National Bank of Kazakhstan (6t). 
The People’s Bank of China extended 
its monthly buying to 17 consecutive 
months and ramped up its pace of 
buying in March (5t). Guatemala and 
Czech Republic were also net buyers 
this month at 2t each.

The largest net seller this month was 
Turkey (60t), utilising part of its gold 
reserves for FX and liquidity purposes. 
Russia also sold gold this month (6t).

March changes 
by country*

As of Q1 2026, Poland remains the top 
buyer (31t), followed by Uzbekistan (25t), 
Kazakhstan (13t) and China (7t). Other 
central banks, such as Czech Republic, 
Malaysia, Guatemala, Kyrgyz Republic, 
Cambodia, Indonesia and Serbia also 
reported net buying a tonne or more.

The largest seller of gold in Q1 was 
Turkey, where official sector holdings fell 
79t based on available reported data. 
The bulk of sales came in March with the 
bank utilising an additional 80t via gold 
swaps. For more detail on central banks 
gold activity, please see Q1 2026 Gold 
Demand Trends.

Year-to-date changes 
by country*

37t
Gross purchases

27t
Reported net 
selling y-t-d

21t
12-month avg.

66t
Gross sales

March 
highlights

Kazakhstan
+6t

Czech Rep.
+2t

China
+5t

Uzbekistan
+9t

Poland
+11t

*Data to March 2026 where available. Central bank demand presented here comprises consist solely of publicly reported changes. This differs from our 
Gold Demand Trend statistics, which consist of aggregate reported changes as well as an estimate for unreported buying. Note: Azerbaijan (SOFAZ) 
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 one tonne or more only.
Source: IMF IFS, respective central banks, World Gold Council
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https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q1-2026
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q1-2026
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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 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 (ii) 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.

Published LBMA Gold Price information may not be indicative of future LBMA Gold Price information or performance.  None of IBA, 
Intercontinental Exchange, Inc. (ICE) or any third party that provides data used to administer or determine the LBMA Gold Price (data 
providers), or any of  its or their affiliates makes any claim, prediction, warranty or representation whatsoever as to the timeliness, accuracy or 
completeness of LBMA Gold Price information, the results to be obtained from any use of LBMA Gold Price information, or the appropriateness 
or suitability of using LBMA Gold Price information for any particular purpose. to the fullest extent permitted by applicable law, all implied 
terms, conditions and warranties, including, without limitation, as to quality, merchantability, fitness for purpose, title or non-infringement, in 
relation to LBMA Gold Price information, are hereby excluded, and none of IBA, ICE or any data provider, or any of its or their affiliates will be 
liable in contract or tort (including negligence), for breach of statutory duty or nuisance, or under antitrust laws, for misrepresentation or 
otherwise, in respect of any inaccuracies, errors, omissions, delays, failures, cessations or changes (material or otherwise) in LBMA Gold Price 
information, or for any damage, expense or other loss (whether direct or indirect) you may suffer arising out of or in connection with LBMA 
Gold Price information or any reliance you may place upon it.

LBMA Gold Price information provided by the World Gold Council may be used by you internally to review the analysis provided by the World 
Gold Council, but may not be used for any other purpose. LBMA Gold Price information provided by the World Gold Council may not be 
disclosed by you to anyone else.
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