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Gold-backed ETFs save the day…again 
Higher gold prices continue to weigh on demand 
Overall demand1 in the US fell 34% q/q to 124t in the second quarter, but 
rose110% y/y, driven by strong ETF demand through the first half of the year. 
Consumer demand (jewellery + bar & coin) of 39t, fell 24% y/y.  

Gold jewellery consumption continued its three-year downward trend, slipping 
7% y/y to 30t. In contrast, the value of jewellery demand jumped to $3bn – up 
49% q/q and 30% y/y – highlighting the impact of higher prices.  

Bar and coin demand dropped to just 9t, the lowest since Q4’19, marking a 53% 
y/y decline. As a result, investment demand by value fell 35% y/y to US$929mn, 
making the US one of only two markets to register a decline in dollar terms this 
quarter.  

On the technology side, demand linked to AI applications provided some 
support. However, two of the four major electronics fabrication hubs – the US 
and Japan – saw declines, falling to 15t (-10% y/y) and 19t (-1% y/y), respectively. 
Meanwhile, South Korea (+7t, 2% y/y) and Mainland China and Hong Kong (+20t, 
2% y/y) recorded modest growth.  

ETF demand helped anchor overall investment, with US-listed ETFs adding 70t in 
Q2 and 203t across H1. This brought total holdings to 1,785t (US$189bn in 
AUM) at the end of the quarter. 2 

 
 
1. This includes jewellery, technology, bar & coin, and ETF demand.  
2. For a detailed review of regional gold-backed ETF flows, please see our ETF Flows Commentary 
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Chart 1: US demand increases with the help of ETFs in H1 
Total demand by sector in tonnes* 

 
*Data as of 30 June 2025 
Source: Metals Focus, ICE Benchmark Administration, World Gold Council 
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Highlights 
US demand fell 34% q/q to 124t 
in Q2. 
Stronger investment flows into 
gold-backed ETFs helped offset 
weakness in other areas of gold 
demand. 

North American ETF inflows 
reached $21bn in H1. 
Through July they have added an 
additional US$2bn and are pace 
for their second-strongest year on 
record. 

Bullion exports have started the 
year off strong. 
The US has exported ~268t of 
bullion related products through 
May. They are on pace to surpass 
2024 volumes. 

The LBMA (PM) Gold Price hit a 
new record in June.  
The average quarterly price was a 
record US$3,280.35/oz, up by 40% 
y/y and 15% q/q. 
 For more information please 
contact: research@gold.org 

https://www.gold.org/goldhub/research/library?collections%5B0%5D=Gold%20ETF%20Flows
mailto:research@gold.org


 gold.org 
 

US Gold Demand Trends | Q2 2025 02 
 

 

Gold-backed ETFs to the rescue 
While higher gold prices continued to weigh on US 
consumer demand, this was partially offset by strong 
demand into gold-backed ETFs. 

The shift is clear when looking at recent periods: in Q1 and 
Q2, ETF demand accounted for 70% (133t) and 56% (70t), 
respectively, of total US investment demand. That’s a sharp 
contrast to the same period last year, when demand fell 9t, 
and well above the 10-year quarterly average of 19t. 

Chart 2: ETFs provide support to weakening US demand 
Percentage breakdown of quarterly US investment demand* 

*Data as of 30 June 2025 
Source: Metals Focus,, World Gold Council 

Cumulative net flows for North American gold-backed ETFs 
have reached US$22bn in inflows through July – 99% of 
which came from US based funds– and are on pace for their 
second-strongest annual performance on record.  

Chart 3: North America on pace for second strongest year 
on record 
Annual net cumulative flows broken out by month 

*As of 31 July 2025. Gold price based on the monthly average LBMA gold price PM USD. 
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council 

In tonnage terms, demand has been robust, with North 
American funds on track for their fourth-strongest year on 
record.  

Chart 4: 2025 net demand approaching 2009 levels 
Annual net cumulative demand (t) broken out by month* 

*As of 31 July 2025. Gold price based on the monthly average LBMA gold price PM USD. 
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council 

Key US Funds Snapshot 
Table 1: The four US listed funds below accounted for 88% 
of 1H’25 net cumulative inflows.  

 

 

*As of 30 June 2025. The funds shown above were selected based on the top four funds 
with the highest inflows year-to-date. 
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council 

 
 

 

 

 

Fund Flow US$mn 

 GLD GLDM IAU IAUM 

2023 -1,967 484 -2,966 -38 

2024 454 1,073 -31 -141 

H1’25 8,102 3,868 4,861 1,281 

Total 6,589 5,425 1,864 1,101 

AUM US$bn 

2023 58 6 26 1 

2024 73 9 33 1 

H1’25 101 16 47 3 

Δ'24-'23 15 3 7 0 

ΔH1’25-'24 27 6 14 2 

Holdings (tonnes) 

2023 879 96 399 18 

2024 872 110 393 16 

H1’25 952 148 442 29 

Δ'24-'23 -7 14 -6 -2 

ΔH1’25-'24 80 39 49 13 

55%

12%
24%

38%

28%

9%

12%

19%

32%

8%

7%

21%

-15%

70%
56%

22%

-25%

0%

25%

50%

75%

100%

Q2'24 Q1'25 Q2'25 10yr avg

Jewellery Technology Bars and coins ETFs

16.2

32.1

22.1

-40

-30

-20

-10

0

10

20

30

40

50

1 2 3 4 5 6 7 8 9 10 11 12

Cu
m

ul
at

iv
e 

flo
w

s 
in

 U
S$

bn

Months
2016 2020 2025

310386

576

219

-800

-600

-400

-200

0

200

400

600

800

1 2 3 4 5 6 7 8 9 10 11 12

Cu
m

ul
at

iv
e 

de
m

an
d 

in
 to

nn
es

Months
2009 2016 2020
2025 Avg.



gold.org 
 

US Gold Demand Trends | Q2 2025 03 
 

 

US trade sees gold exports strength 
Through May of this year, the US has exported roughly 268t 
of bullion, compared to imports of 169t.3 This is notable 
because the US has already exported about 60% of the total 
volume traded last year (451t). If the pace continues, export 
volumes could reach levels not seen since 2013 (740t) and 
2022 (701t).  

Chart 5: US bullion exports on fire to start the year 
Annual US bullion trade balance (X-I)* 

*Data as of 31 May 2025. HTS Import codes included: 7108, 7111,7112, 7118. HTS Export 
codes included: 7108, 7109, 7112, 7118. Note the data excludes Jewellery (HTS:7113) and 
Items clad with gold (HTS:7114), please see footnote 3 for additional detail.  
Source: USITC Trade & Tariff database, World Gold Council 

North America  retail commentary 
Below are key takeaways from recent conversations with 
North American dealers on the trends that they are seeing in 
the market: 

• Volumes are low in both wholesale and retail 

• There is more selling back to dealers, but the mix between 
buying/selling is getting closer to 50/50 now that the price 
has become more rangebound 

• Institutional demand was very strong in March, April, and 
May but has slowed down materially since then 

• Costco is still selling bullion at a discount to market price. 
Primarily due to the discount consumers receive by 
combining the Costco credit card with their executive 
membership  

• Tariffs are not a concern due to USMCA agreement, but 
consumer purchasing power has declined due to the 
increase in prices. As result, there is still uncertainty and 
negative sentiment around buying gold at these levels 

• The current environment of low premiums and client sell 
backs is likely challenging to a segment of retailers. 

 
3. US trade data is recorded as the value of the good being exported or imported to 

customs. Therefore, we are not including gold jewellery (HTS:7113) or articles of goods 

Additional callouts 
The market is currently pricing in one to two rate cuts by 
year-end, with the first cut expected at either the September 
or October meeting and another possibly in December 
(Chart 6).  

This outlook is consistent with betting markets. According to 
Polymarket, bettors are assigning a 82% chance of one cut at 
the September meeting and an 90% chance by December.  

Chart 6: Market is pricing in 1 to 2 rate cuts by year-end 
Market implied rate cuts according to Bloomberg 

*Data as of 01 August 2025. 
Source: Bloomberg, World Gold Council 

The forward curve and analyst forecasts currently expect 
gold prices to end the year between $3,300 to $3,400/oz. 
This aligns with our base case from the Mid-Year Outlook, 
which projects gold remaining rangebound (0-5%) in 2H. 

Chart 7: Analyst expect gold to remain rangebound in 2H 
Forward curve and analyst gold price predictions 

*Data as of 01 August 2025 
Source: Bloomberg, World Gold Council 
 

clad with gold (HTS:7114) from this total. As the total value of these goods would likely 
overestimate the actual physical bullion amount being used in the items.  
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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. 
 

Research 
Jeremy De Pessemier, CFA 
Asset Allocation Strategist 

Johan Palmberg 
Senior Quantitative Analyst 

Kavita Chacko 
Research Head, India 

Krishan Gopaul 
Senior Analyst, EMEA 

Louise Street 
Senior Markets Analyst 

Marissa Salim 
Senior Research Lead, APAC 

Ray Jia 
Research Head, China 

Taylor Burnette 
Research Lead, Americas 

Juan Carlos Artigas 
Global Head of Research 

Market Strategy 
John Reade 
Senior Market Strategist,  
Europe and Asia 

Joseph Cavatoni 
Senior Market Strategist,  
Americas 
 

Further information: 

Data sets and methodology visit: 
www.gold.org/goldhub 

Contact: 
research@gold.org 
 

http://www.gold.org/goldhub
mailto:research@gold.org
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Important information and disclaimers 

© 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 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 QaurumSM and the Gold Valuation Framework 

Note that the resulting performance of various investment outcomes that can be 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. 
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