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Gold performed exceptionally well in 2024, outperforming all major asset classes and 
proving to be a strong portfolio diversifier. Over the course of the year the LBMA Gold 
Price PM set 40 new all-time highs (ATH), the most recent of which was US$2,777.80/oz on 
30 October. 
Gold rose 25.5% in 2024, likely due to its role as an effective hedge against the heightened geopolitical uncertainty and 
market volatility experienced this year.  

According to our Gold Return Attribution Model, gold’s positive performance was linked to the following key factors:  

• Strong central bank and investor demand, which offset declining consumer demand 

• Heightened geopolitical risk due to increased conflicts, along with a busy electoral year across the world  

• Periods of opportunity costs when markets saw lower yields and a weakening US dollar.  

Market consensus expectations suggest a more modest performance for gold in 2025, but with the potential for upside 
catalysts as the year unfolds. As you prepare for the year ahead, take a look at our 2025 Outlook where we outline 
potential scenarios and their impact on gold.  

Chart 1: Gold outperformed all major asset classes in 2024 

*Data as of 31 December 2024. Indices used: Bloomberg Barclays Global Treasury ex US, Bloomberg Barclays US Bond Aggregate, ICE BofA US 3-Month Treasury Bills, New Frontier 
Global Institutional Portfolio Index, MSCI World ex US Total Return Index, Bloomberg Commodity Total Return Index, MSCI EM Total Return Index, LBMA Gold Price PM (USD/oz), 
MSCI US Total Return Index. 
Source: Bloomberg, ICE Benchmark Administration, World Gold Council  
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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  

© 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 (ICE) and are for informational 
purposes only. ICE accepts no liability or responsibility for the accuracy of the prices or the underlying product to which the prices may be 
referenced. 

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. 
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