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Gold’s Volatile Start to 2026

Gold had a phenomenal, albeit very volatile, start to the year. Rising geopolitical tensions around the world, in particular, 
developments involving Venezuela, Iran and Greenland, combined with persistent U.S. tariff and sanctions threats, 
pushed gold above $5,000 per ounce on January 26. Breaking through that psychological level appeared to unleash a 
wave of speculative buying. By January 29, gold was trading at an intraday high of $5,595 per ounce, nearly $1,300 higher 
than at the end of 2025.

That kind of price action made a pullback almost inevitable, and markets quickly found a catalyst in the nomination of 
Kevin Warsh as the next Fed Chair on January 30. Gold fell 9% on the day. Warsh was initially seen as a more hawkish 
choice, supportive of the U.S. dollar and generally negative for gold, signaling potentially less accommodative monetary 
policy ahead. That said, after the initial reaction, the implied probability of Fed rate cuts ticked up slightly, possibly 
reflecting Warsh’s comments suggesting alignment with President Trump’s preference for lower rates. Gold closed 
January 30 at $4,894.23 per ounce, ending the month up $574.86, or 13.31%. These developments were reflected in 
pronounced gold price movements and heightened volatility during the period, as shown in Chart 1.

Key Gold Price Drivers Remain in Place

January’s price action is a reminder of both gold’s uncontested role as a safe haven and U.S. dollar alternative, and the 
increased volatility that comes with trading at record levels. In our view, these sharp swings should not distract or deter 
gold investors. Gold’s longer-term outlook remains supported by the same forces that drove it in 2025: central banks 
and investors seeking protection, diversification and de-dollarization in their reserves and portfolios. 

The performance data quoted represents past performance. Past performance is not a guarantee of future results. Investment return and principal 
value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Performance 
may be lower or higher than performance data quoted. Please call 800.826.2333 or visit vaneck.com for performance current to the most recent 
month ended. 

The "Net Asset Value" (NAV) of a Fund is determined at the close of each business day, and represents the dollar value of one share of the fund; it is calculated 
by taking the total assets of the fund, subtracting total liabilities, and dividing by the total number of shares outstanding. Investors should not expect to buy or 
sell shares at NAV.

† �Monthly returns are not annualized. Please note that precious metals prices may swing sharply in response to cyclical economic conditions, political events or  
the monetary policies of various countries.

Expenses: Class A: Gross 1.42%; Net 1.42%. Expenses are capped contractually until 05/01/26 at 1.45% for Class A. Caps exclude acquired fund fees and 
expenses, interest, trading, dividends, and interest payments of securities sold short, taxes and extraordinary expenses.
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1 Mo† 1 Yr 5 Yr 10 Yr

Class A: NAV (Inception (2/10/56) 9.17 155.59 23.79 22.93

Class A: Maximum 5.75% load 2.89 140.89 22.33 22.20

MVGDXTR Index 10.91 149.29 24.72 22.70

Average Annual Total Returns (%) as of January 31, 2026

Gold Bull Market Endures 
Early 2026 Volatility 

INIVX IIGCX INIIX INIYX

1 Mo† 1 Yr 5 Yr 10 Yr

Class A: NAV (Inception (2/10/56) 6.71 165.86 19.84 21.50

Class A: Maximum 5.75% load 0.58 150.57 18.43 20.79

GDMNTR Index 5.43 158.28 21.22 21.83

Average Annual Total Returns (%) as of December 31, 2025
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Rising geopolitical risks and trade tensions, inflation concerns, a potentially weaker dollar and the risk of a meaningful 
correction in stretched equity markets should all continue to support gold in 2026. While new highs are likely to be 
followed by pullbacks and periods of range-bound trading, we believe this gold bull market still has several years to run. 

The World Gold Council published its 2025 Gold Demand Trends: Total gold demand in 2025 exceeded 5,000 tonnes for 
the first time, a value of $555 billion which represented a 45% increase year-on-year. Stronger investment flows fueled 
overall demand growth, with global gold bullion ETF holdings rising by 801 tonnes the second-largest annual increase on 
record, while bar and coin demand accelerated to a 12-year high. Central banks purchased 863 tonnes of gold. Although 
official sector buying eased in 2025, from the recent pace of around 1,000 tonnes annually, it remains historically high 
and broadly diversified across regions. 

Chart 1: 3-Month Gold Price
Gold prices exhibited significant volatility during the period, including a sharp late-January increase followed by a pullback. 
 

Source: FactSet. Data as of January 4, 2026.

Gold Equities Still in Catch-up Mode

Gold equity markets had little time to absorb the sharp rise in gold prices during the first month of 2026. The MarketVector 
Global Gold Miners Index delivered a strong gain of 10.91% over the month but still underperformed the metal itself. This 
dynamic highlights a feature of the sector over the past decade: gold mining equities have been consistently valued using gold 
price assumptions that lag the spot price. 

In recent years, as markets begin to gain confidence that higher gold prices are sustainable and adjust valuation assumptions 
accordingly, the gold price itself often continues to move higher, leaving equities in a persistent catch-up mode. This year, 
however, we are seeing a notable shift. Equity and commodity analysts are increasingly publishing gold price forecasts that 
not only point to higher prices in 2026 but also assume sustained or elevated price levels through 2028–2029. This should 
translate into stronger consensus expectations for valuations, earnings and cash flows across the sector and help support a 
long-overdue re-rating of gold mining equities.

Outlook for Gold Mining Companies

Looking ahead, most gold mining companies will report their Q4 2025 and full-year results, along with 2026 guidance, in 
February. While outcomes will likely vary based on company-specific factors, particularly with respect to cost increases 
expected in 2026, we expect a clear and consistent message to emerge. Even at lower gold prices, gold miners are 
generating record cash flows with robust margins, enabling increased shareholder returns and accelerating investment 
in the sector’s long-term growth pipeline.

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
https://www.vaneck.com/us/en/blogs/gold-investing/gold-investing-outlook/
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All company, sector, and sub-industry weightings as of January 31, 2026 unless otherwise noted. 

Nothing in this content should be considered a solicitation to buy or an offer to sell shares of any investment in any jurisdiction where the offer or solicitation 
would be unlawful under the securities laws of such jurisdiction, nor is it intended as investment, tax, financial, or legal advice. Investors should seek such 
professional advice for their particular situation and jurisdiction.

MarketVector Global Gold Miners Index (MVGDXTR) tracks the overall performance of companies involved in the gold mining industry. NYSE Arca Gold Miners Index 
(GDMNTR) is a modified market capitalization-weighted index comprised of publicly traded companies involved primarily in the mining for gold.  

Any indices listed are unmanaged indices and include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or 
expenses that are associated with an investment in a Fund. Certain indices may take into account withholding taxes. An index’s performance is not illustrative of 
a Fund’s performance. Indices are not securities in which investments can be made.

Investments in commodities can be very volatile and direct investment in these markets can be very risky, especially for inexperienced investors. 

NYSE Arca Gold Miners Index is a service mark of ICE Data Indices, LLC or its affiliates (“ICE Data”) and has been licensed for use by VanEck ETF Trust (the “Trust”) 
in connection with VanEck Gold Miners ETF (the “Fund”). Neither the Trust nor the Fund is sponsored, endorsed, sold or promoted by ICE Data. ICE Data makes 
no representations or warranties regarding the Trust or the Fund or the ability of the NYSE Arca Gold Miners Index to track general stock market performance. 

ICE DATA MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR 
PURPOSE WITH RESPECT TO THE NYSE ARCA GOLD MINERS INDEX OR ANY DATA INCLUDED THEREIN. IN NO EVENT SHALL ICE DATA HAVE ANY LIABILITY FOR ANY 
SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

MarketVector Global Gold Miners Index is the exclusive property of MarketVector Indexes GmbH (a wholly owned subsidiary of Van Eck Securities Corporation), 
which has contracted with Solactive AG to maintain and calculate the Index. Solactive AG uses its best efforts to ensure that the Index is calculated correctly. 
Irrespective of its obligations towards MarketVector Indexes GmbH, Solactive AG has no obligation to point out errors in the Index to third parties. The VanEck 
Gold Miners ETF is not sponsored, endorsed, sold or promoted by MarketVector Indexes GmbH and MarketVector Indexes GmbH makes no representation 
regarding the advisability of investing in the Fund.

Please note that the information herein represents the opinion of the author, but not necessarily those of VanEck, and this opinion may change at any time 
and from time to time. Non-VanEck proprietary information contained herein has been obtained from sources believed to be reliable, but not guaranteed. Not 
intended to be a forecast of future events, a guarantee of future results or investment advice. Historical performance is not indicative of future results. Current 
data may differ from data quoted. Any graphs shown herein are for illustrative purposes only. No part of this material may be reproduced in any form, or 
referred to in any other publication, without express written permission of VanEck.

Sustainable investing strategies aim to consider and in some instances integrate the analysis of environmental, social and governance (ESG) factors into the 
investment process and portfolio. ESG investing is qualitative and subjective by nature, and there is no guarantee that the factors utilized by VanEck or any 
judgment exercised by VanEck will reflect the opinions of any particular investor. Information regarding responsible practices is obtained through voluntary 
or third-party reporting, which may not be accurate or complete, and VanEck is dependent on such information to evaluate a company’s commitment to, or 
implementation of, responsible practices. Socially responsible norms differ by region. There is no assurance that the socially responsible investing strategy and 
techniques employed will be successful. An investment strategy may hold securities of issuers that are not aligned with ESG principles.

About VanEck International Investors Gold Fund: You can lose money by investing in the Fund. Any investment in the Fund should be part of an overall 
investment program, not a complete program. The Fund is subject to risks which may include, but are not limited to, risks associated with active management, 
commodities and commodity-linked instruments, commodities and commodity-linked instruments tax, derivatives, direct investments, emerging market 
issuers, ESG investing strategy, foreign currency, foreign securities, gold and silver mining companies, market, non-diversified, operational, regulatory, investing 
in other funds, small- and medium-capitalization companies, special risk considerations of investing in Australian and Canadian issuers, subsidiary investment 
risk, and tax risks (with respect to investments in the Subsidiary), all of which may adversely affect the Fund. Emerging market issuers and foreign securities may 
be subject to securities markets, political and economic, investment and repatriation restrictions, different rules and regulations, less publicly available financial 
information, foreign currency and exchange rates, operational and settlement, and corporate and securities laws risks. Small- and medium-capitalization 
companies may be subject to elevated risks. Derivatives may involve certain costs and risks such as liquidity, interest rate, and the risk that a position could 
not be closed when most advantageous. Investments in the gold industry can be significantly affected by international economic, monetary and political 
developments. The Fund’s overall portfolio may decline in value due to developments specific to the gold industry.

Diversification does not assure a profit or protect against loss.

Investing involves substantial risk and high volatility, including possible loss of principal. An investor should consider the investment objective, 
risks, charges and expenses of a fund carefully before investing. To obtain a prospectus and summary prospectus, which contain this and other 
information, call 800.826.2333 or visit vaneck.com. Please read the prospectus and summary prospectus carefully before investing.
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