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Introduction 
Global gold mining has been stable in recent years. Despite short-term impacts stemming from the pandemic, safety 
stoppages and industrial action, mined gold production averaged a near zero annual y/y change between 2018 and 
2024.  

And in 2024 mined gold production reached 3,645t, 4t higher y/y and the second highest annual total after the 2018 
high of 3,658t (Chart 1). During the first three quarters of 2025 gold production totalled 2,717t, a 16t y/y rise. Against the 
background of a surging gold price, we have seen only mild upticks in output, raising critical questions about whether 
the industry is nearing its limits – and what that means for future supply.  

Is mined gold production peaking?  
We believe 2025, based on Q1-Q3 data and trends, is well positioned to achieve a new record high in mined gold production. 
This is supported by key drivers:  

• Rising margins (Chart 2, p2) 

• New projects (notably in Canada)  

• Operational expansions elsewhere  

• Rising output from artisanal and small scale gold mining (ASGM), as noted in our Gold Demand Trends report.  

While sanctions could slow development, additional contributions from new mines in regions like Russia may further 
boost total production. That said, the suspension of a few operations has had a notable impact on global output during 
2025 and could continue to limit growth.  
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Chart 1: Mined gold production saw a mild rebound in 2024 

 
Source: Metals Focus, Refinitiv GFMS, World Gold Council 
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That being said, our analysis and projections from Metals Focus show that global mined gold production is likely to 
gradually plateau over the next few years, rather than peak and then fall (Chart 3). While new projects and ramp-ups 
should provide continued support, declining reserves, disruptions and gold miners’ CAPEX costs may limit the upside 
potential of gold production.  

 

Chart 2: Gold miners’ margins have risen notably over recent quarters 

 
*Data to Q2 2025. Gold miners’ margins=quarterly average LBMA Gold Price PM – quarterly average AISC. 
Source: Metals Focus, World Gold Council 

Chart 3: Based on projections from Metals Focus, mined gold output may gradually plateau 
Five-year mined gold supply projection* 

 
*Projections from Metals Focus based on their estimation as of Q2 2025. 
Source: Metals Focus 
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Why hasn’t gold production caught up with the price surge?  
Let’s take a step back and look into the stability of global mined gold production over recent years. Mined gold 
production was virtually unchanged in 2023 and 2024; and volatility in production volumes over the past decade only 
amounts to 2.3%,or 2.7% in the past 15 years and 3% in the past 20 years (Chart 4).  

Why is this the case? First, gold is mined on every continent except Antarctica and such geographical dispersion brings 
stability to global mined gold production even in the face of various disruptions.1 Second, the length of the mining process 
means that it is not easy for miners to increase or decrease production in the short-term. It is also becoming more difficult to 
find, gain permits for and construct new mines with major discoveries steadily declining (Chart 5), making any substantial 
increases challenging. It is also important to note that existing mines will age and phase out gradually. And absent 
margin motivations, it is possible that gold production could fall in the medium to longer term, and declining older mines 
could partially offset any new increase.  

 
1. See: Gold market supply chain shows resilience amid disruption | World Gold Council 

Chart 4: Changes in mined gold production have been relatively low  
Annual mined gold production changes and the median* 

 
*Annual data to 2024. Median change based on data between 2001 and 2024. 
Source: Metals Focus, World Gold Council 

Chart 5: New projects are becoming harder to discover  
Annual major discoveries and exploration budgets in the global gold mining industry* 

 
*Annual data to 2024. For more, see: New finds remain scarce despite gold from major discoveries at 3 Boz | S&P Global 
Source: S&P Global Market Intelligence, World Gold Council 
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A rising gold price, which usually pushes up miners’ margins, is likely to: 

• Encourage the opening of new mines 

• See old mines, which were once closed due to lack of profitability, re-open, or maintain existing mines beyond their 
anticipated life 

• Incentivise growth in ASGM. 

While re-opening old mines and growth in ASGM may have immediate impact on gold production, it takes much longer 
and becomes more difficult for new mines to start producing as noted before. We found that while a rising gold price 
usually coincides with higher gold miners’ CAPEX in the same year, mined production lags the gold price by at least six 
years (Chart 6). 

Summary  
The projections from Metals Focus indicate that global gold mining production may be nearing its peak. Rather than 
peaking and then falling, they anticipate mined gold supply to gradually plateau over the next couple of years. Mined 
gold production has remained relatively steady over past decades, with only minor annual changes despite short-term 
disruptions. This stability is underpinned by the geographically diverse nature of gold mining, the lengthy development 
timeline for new projects, and the gradual phase-out of older mines. And for these reasons, mined gold supply usually 
lags gold price changes.  

Alongside relatively stable gold demand – due principally to gold’s dual nature as a consumer good and an investment 
asset – the global gold market is one of resilience and balance.  
 

Chart 6: Gold miners’ CAPEX and production’s reaction to the gold price* 

 
*Annual data to 2024. Total gold miners’ CAPEX includes total sustaining CAPEX, non-sustaining CAPEX, and study and exploration expenditure per oz. 
Source: ICE Benchmark Administration, Metals Focus, World Gold Council 

0

500

1,000

1,500

2,000

2,500

3,000

0

50

100

150

200

250

300

350

400

450

500

2010

2012

2014

2016

2018

2020

2022

2024

U
S$

/o
z

U
S$

/o
z

Total CAPEX per oz Gold price (RHS)

0

500

1,000

1,500

2,000

2,500

3,000

2,400

2,600

2,800

3,000

3,200

3,400

3,600

3,800
2000

2003

2006

2009

2012

2015

2018

2021

2024

U
S$

/o
z

To
nn

es

Annual production (lagging six years)

Gold price (RHS)



gold.org 
 

You asked, we answered: | Is mined gold production peaking?  05 
 

Authors 

 

John Reade 
Senior Market Strategist, 
Europe and Asia 
World Gold Council 

 

Ray Jia 
Head of Research (Asia Pacific, 
ex-India) and Deputy Head of 
Trade Engagement (China) 
World Gold Council 
 

   
 

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. 
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