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Central banks on track to be net purchasers for fifteen 
consecutive years
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Note: Data to 31 December 2024.

Source: ICE Benchmark Administration, Metals Focus, Refinitiv GFMS, World Gold Council



Poland continues to lead buying year-to-date 4

Note: As of 30 September 2025, where available. SOFAZ represents the gold reserves of the State Oil Fund of Azerbaijan. For an explanation of central bank demand, please see the Notes and 
definitions download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q2-2025/notes-and-definitions
Source: IMF, respective central banks, World Gold Council



Gold reserves accumulation driven by emerging market 
central banks
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Note: Data to 31 December 2024. Excludes IMF and BIS gold holdings.

Source: IMF, respective central banks, World Gold Council



Foreign exchange reserves management 6

Safety Liquidity Return

Large market

Strong volumes

Universal acceptance

Capital preservation

Risk mitigation

Portfolio diversification

Valuable collateral

Steady, non-volatile

Strong performance

Portfolio enhancement



The gold price tends to increase in periods of systemic risk 7

Sources: Bloomberg, ICE Benchmark Administration, World Gold Council

*As of 31 December 2024. Return computations in US dollars for ‘Global stocks’: FTSE All World Index; ‘US Treasuries’: Bloomberg Barclays US Treasury Index; ‘gold’: LBMA Gold Price PM. 

Dates used: Black Monday: 9/1987 - 11/1987; LTCM: 8/1998; Dot-com: 3/2000 - 3/2001; September 11: 9/2001; 2002 recession: 3/2002 - 7/2002; global financial crisis (GFC): 10/2007 -

2/2009; Sovereign debt crisis I: 1/2010 - 6/2010; Sovereign debt crisis II: 2/2011-10/2011; Brexit: 23/6/2016 - 27/6/2016; 2018 pullback: 10/2018 - 12/2018; 2020 pullback: 31/1/2020 -

31/3/2020; 2022 pullback: 1/2022 – 12/2022.

-50

-40

-30

-20

-10

0

10

20

30

40

50

LTCM Dot-com bubble 9/11 2002 Recession Great Recession Sov'gn debt crisis I Sov'gn debt crisis II Brexit 2018
pullback

COVID-19 2022 pullback

CAGR, %

Global stocks US Treasuries Gold



-0.50 -0.30 -0.10 0.10 0.30 0.50 0.70 0.90

S&P down by more than 2σ

S&P between ±2σ

S&P up by more than 2σ

Correlation

Gold US Treasuries

Source: Bloomberg, ICE Benchmark Administration, World Gold Council; Disclaimer

*As of 31 December 2024. Correlations computed using weekly returns based on the Bloomberg US Treasury Index and the LBMA Gold Price PM since January 1994 due to weekly data availability. The middle bar corresponds to the correlation 
conditional on S&P 500 weekly returns being between +/- two standard deviations (or ‘σ’) over the full period. The bottom bar corresponds to the correlation conditional on S&P 500 weekly return falling by more than two standard deviations (or 
‘σ’) respectively, while the top bar corresponds to the S&P 500 weekly return increasing by more than two standard deviations. The standard deviation is based on the same weekly returns over the full period.

8Diversification: Correlation between gold, US treasuries and 
US Stocks in various environments of stocks’ performance 
(since 1994)*
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Source: Bloomberg, Bank for International Settlements, FINRA TRACE, International Capital Market Association (ISMA), Nasdaq, World Gold Council; Disclaimer

*Based on estimated one-year average trading volumes from 01 January 2023 to 31 Dec 2024, except for currencies that correspond to April 2022 daily volumes due to data availability. 

**Gold liquidity includes estimates on over-the-counter (OTC) transactions and published statistics on futures exchanges, and gold-backed exchange-traded products. For methodology details visit the liquidity section at Goldhub.com.

Liquidity: Average daily trading volumes over the last year 
in US dollars
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Source: Bloomberg, ICE Benchmark Administration, World Gold Council
*As of 31 December 2024. Computations in US dollars of unhedged total return indices unless otherwise specified. For US Cash: ICE 3-month Treasury; US treasuries: 
Bloomberg Barclays US Treasury; US, Global and EM stocks: MSCI US, World and EM total return indices respectively; Commodities: Bloomberg Commodity Total Return 
Index; and Gold: LBMA Gold Price PM (spot). Compounded annual growth rate (CAGR) computed as the geometric average from the start to the end of the period. 

Returns: Key global assets in US dollars
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Gold has a dual nature 11

Average annual net demand ≈ 3,034 tonnes* (approx. US$233bn)

*Based on 10-year average annual net demand estimates ending in Q3 2024. Includes: jewellery and technology net of recycling, in addition to bars & coins, ETFs and central bank demand which are historically reported on a net basis. It excludes 

over-the-counter demand owing to limitations in data availability. Figures may not add to 100% due to rounding. US dollar value computed using the 2024 annual average LBMA Gold Price PM of US$2,386.2/oz.

** Net jewellery and technology demand computed assuming 90% of annual recycling comes from jewellery and 10% from technology. For more details, see: https://www.gold.org/goldhub/research/market-primer/recycling 

Source: ICE Benchmark Administration, Metals Focus, World Gold Council
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Adding gold to reserves

• Purchase Good Delivery (GD) bars in the 

global OTC market

• Buy from local production

• “inherit” legacy stocks of gold

• Gold ETF: Another way of adding physical 

gold?
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Best Practice: Vaulting in Geographically Diverse 
Locations
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Q&A
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Thank you
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Kurtulus Taskale Diamondopoulos 

Director, Central Banks and Public Policy

World Gold Council

Kurtulus.taskale@gold.org



© 2024 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 and have been provided for 

informational purposes only. ICE Benchmark Administration Limited 

accepts no liability or responsibility for the accuracy of the prices or the 

underlying product to which the prices may be referenced. Other 

content is the intellectual property of the respective third party and all 

rights are reserved to them. 

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 (collectively, “WGC”) 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, 

Refinitiv GFMS or other identified copyright owners as their source. 

World Gold Council is affiliated with Metals Focus.

WGC does not guarantee the accuracy or completeness of

any information nor accepts 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. WGC does 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. WGC assumes 

no responsibility for updating any forward-looking statements.

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 WGC nor Oxford Economics provides any warranty

or guarantee regarding the functionality of the tool, including without 

limitation any projections, estimates or calculations.

Important information and disclosures
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