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First substantial correction since the break of US$2000/oz
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Current performance



Gold continues to power ahead.

Relative performance 3

Note: Data as of 5 November 2025. Indices used Bloomberg US Agg Total Return Value Unhedged USD, MSCI Daily TR Gross EM USD, LBMA Gold Price PM USD, Bloomberg Commodity Index, MSCI World Excluding United 
States Index, ICE BofA US 3-Month Treasury Bill Index, Bloomberg Global Treasury ex-U.S. Capped TR Index Value Unhedged USD, MSCI Daily TR Gross USA USD.
Source: Bloomberg, ICE Benchmark Administration, World Gold Council
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Gold Demand Trends Q3-25



Gold maintains its strong y-t-d performance

Gold Demand Trends Q3 2025

Note: Data as of 29 October 2025. 
Source: ICE Benchmark Administration, World Gold Council

LBMA Gold Price PM, US$/oz
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USD/oz EUR/oz JPY/g GBP/oz CAD/oz CHF/oz INR/10g CNY/g TRY/oz AUD/oz

2025 average 3,283.79 2,916.49 15,655.06 2,488.70 4,586.50 2,734.95 96,330.08 762.56 128,614.14 5,105.53

Record high 4,294.35 3,686.14 20,803.87 3,200.92 6,024.54 3,401.55 129,828.00 998.80 180,169.45 6,592.49

Record high date 20-Oct-25 20-Oct-25 20-Oct-25 20-Oct-25 20-Oct-25 20-Oct-25 17-Oct-25 17-Oct-25 20-Oct-25 20-Oct-25



Gold price had another record-breaking quarter

Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025. 
Source: Bloomberg, ICE Benchmark Administration, World Gold Council

Indexed gold price in key currencies, 1 January 2025 = 100
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Gold sets new records in Q3
Total Q3 gold demand (incl. OTC) +3% y/y to 
1,313t, a new record high. Demand value 
jumped 41% y/y to a record US$146bn.

• Gold ETFs: sizable global buying (222t) added to hefty 
H1 inflows

• Bar and coin: strong safe-haven and FOMO-driven 
buying

• Central banks: maintained a healthy buying pace

• Jewellery: Demand volume and value continued to 
diverge

• Technology: AI demand met tariff headwinds

• Supply: Mine production and recycling both up a little

Gold Demand Trends Q3 2025

Quarterly total gold demand by sector and the gold price

Chart note: Data as of 30 September 2025. For an explanation of gold market sectors, please see the Notes and definitions 
download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2025/notes-and-definitions 
Source: ICE Benchmark Administration, Metals Focus, Refinitiv GFMS, World Gold Council
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Price pressures jewellery demand volumes, boosts value

Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025. For an explanation of jewellery consumption, please see the Notes and definitions 
download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2025/notes-and-definitions 
Source: ICE Benchmark Administration, Metals Focus, World Gold Council

Quarterly gold jewellery consumption, tonnes and value
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Y-t-d bar and coin investment at a 12-year high

Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025. For an explanation of total bar and coin demand, please see the Notes and definitions 
download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2025/notes-and-definitions 
Source: ICE Benchmark Administration, Metals Focus, Refinitiv GFMS, World Gold Council

Y-td gold bar and coin demand by market, tonnes and value
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Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025. For an explanation of ETF demand, please see the Notes and definitions 
download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2025/notes-and-definitions 
Source: Bloomberg, company filings, ICE Benchmark Administration, World Gold Council

Quarterly global gold ETF demand by region, tonnes, and total AUM, value
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Strongest y-t-d gold ETF inflows since 2020



Central banks pick up buying pace in Q3

Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025. Central bank demand presented here comprises aggregate reported changes as well as an estimate for unreported buying. 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-q3-2025/notes-and-definitions 
Source: Metals Focus, World Gold Council

Quarterly central bank net purchases, in tonnes
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Poland remains y-t-d leader, signals intent to add more

November 2025

Gold Demand Trends Q3 2025 12

Note: As of 30 September 2025, based on data published as of 30 October 2025. 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-q3-2025/notes-and-definitions 
Source: IMF IFS, respective central banks, World Gold Council

Major y-t-d net purchases/sales reported by central banks and other official institutions, tonnes



Unreported buying remains elevated

Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025, based on data published as of 30 October 2025. Central bank demand presented here comprises aggregate reported changes as well as an estimate for unreported 
buying. 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-q3-2025/notes-and-
definitions 
Source: IMF, Metals Focus, respective central banks, World Gold Council

Net official sector demand – reported vs. unreported, tonnes
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Global mine production hits new Q3 record

Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025. For an explanation of mine production, please see the Notes and definitions 
download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2025/notes-and-definitions 
Source: Metals Focus, Refinitiv GFMS, World Gold Council

Annual and y-t-d global mine production by quarter, tonnes
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Recycling supply remains elevated but lower q/q

Gold Demand Trends Q3 2025

Note: Data as of 30 September 2025. For an explanation of recycled gold, please see the Notes and definitions 
download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2025/notes-and-definitions 
Source: Metals Focus, Refinitiv GFMS, World Gold Council

Quarterly recycled gold volumes by market, tonnes, and the gold price, US$/oz
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2025 full-year demand and supply outlook
We expect…

• Investment: to rise in Q4 taking the y/y gain to 
~700t, aided by a solid case for further 
accumulation

• Fabrication: High prices and marginal 
substitution to drive continued softening in 
demand. Technology to remain flat y/y

• Central banks: Price resilience and a broader 
base to drive further inflows in Q4

• Supply: Supply flirting with record FY total; but 
possibly held back by outages and revisions. 
Recycling to be muted but with upside risk

Gold Demand Trends Q3 2025

Expected y/y tonnage change in demand and supply, 2025 vs. 2024

Note: Data to 30 September 2025. Fabrication combines global jewellery and technology demand. Investment includes ETFs, bar and coin and OTC demand, Supply includes mine production and recycling. 
We have omitted hedging and assume it to be unchanged. Range estimates are generated by a combination of inputs including our independent analysis of the gold market, consensus market 
expectations for the global economy and Metals Focus forecasts, The width of the range reflects our confidence in the outlook, while the ratio of one tail to the other captures whether we see upside or 
downside risk to our view. Source: World Gold Council
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Tactical Thinking



ETF investors continue to add (31/10/25)
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Gold Demand Trends Q3 2025 18



ETFs closing in on ATH tonnage holdings (31/10/2025)
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Gold Demand Trends Q3 2025 19



Comex NET Managed Money Positions (7/10/2025)
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Gold Demand Trends Q3 2025 20

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

-400

-200

0

200

400

600

800

1,000

O
ct-1

2

O
ct-1

3

O
ct-1

4

O
ct-1

5

O
ct-1

6

O
ct-1

7

O
ct-1

8

O
ct-1

9

O
ct-2

0

O
ct-2

1

O
ct-2

2

O
ct-2

3

O
ct-2

4

O
ct-2

5

Comex Net Managed Money Position and Gold Price

Comex Managed Money Net Position Gold Price
Source: Bloomberg, CFTC

Tonnes US$/oz



Gold has hit a series of all-time highs this year

• Main driver – Risk and Uncertainty

• Has triggered a shift from Western Investors into gold

• Momentum is factoring in more, and volatility is higher

• More volatility and potential for deeper pull-backs
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Where are we now?
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Diversification & De dollarisation
• Central Banks, SWF

• Family offices

Slowing growth and lower interest rates
• Tactical investors & traders

Threats to Fed Independence & Fiscal Risks
• Real Money

• Family offices

Momentum
• Tactical investors & leveraged traders
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What will drive gold in 2026?
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© 2025 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 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 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. 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. The World  Gold Council and its affiliates 
assume 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 World Gold Council (including its affiliates) 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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