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Gold ETF Commentary
West won't rest - Q3 breaks records

Q3 in review Highlights

Global physically backed gold ETFs' recorded their largest monthly inflow in

September, resulting in the strongest quarter on record of US$26bn (Chart Global gold ETFs recorded their
1).2 North American investors led the charge for most of the quarter; at largest monthly inflow in
US$16.1bn, the inflow represents the largest Q3 and second largest quarter on September, resulting in the
record. European funds also saw hefty buying and registered the region’s strongest quarter on record.
second-strongest quarter (US$8.2bn), coming in just US$74mn shy of their

record setin Q1 2020. Asia buying slowed during the quarter (US$1.7bn), while The surging gold price and hefty
funds in other regions (US$28.2mn) were relatively flat. (Table 1,p2). inflows brought global gold ETFs'
By the end of Q3, global gold ETFs' total assets under management (AUM) total AUM to another record high.

reached US$472bn (+23% qg/q) reaching another record high. Holdings rose 6%

g/q to 3,838t, only 2% shy of the peak of 3,929¢, recorded in the first week of i
November 2020. Gold market trading volumes

surged, averaging US$388bn per
day.

Chart 1: Western inflows go four-for-four resulting in strongest quarter on record
Regional gold ETF flows and the gold price*
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*As of 30 September 2025. Gold price based on the monthly average LBMA gold price PM in USD.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

1. We define gold ETFs as regulated securities that hold gold in physical form. These include open-ended funds traded
on regulated exchanges and other regulated products such as closed-end funds and mutual funds. A complete list is
included in the gold ETF section of Goldhub.com.

2. We track gold ETF assets in two ways: the quantity of gold they hold, generally measured in tonnes, and the
equivalent value of those holdings in US dollars (AUM). We also monitor how these fund assets change through time
by looking at two key metrics: demand and fund flows. For more detail, see our ETE methodology note.
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Regional overview

North American funds added US$10.6bn in September,
the region’s fourth consecutive monthly inflow. Strength
in demand throughout the month and the quarter were
driven by similar factors:

e Ongoing trade, policy, and geopolitical risks continue to
persist with no clear signs of abatement

e Dollar weakness persisted and now faces further
pressure from the government shutdown. However, the
dollar looks oversold technically and positionally, risking
a short squeeze

e  Expectations of lower yields ahead, as the Fed delivered
a 25bps cut during the month, also helped. The market
is now pricing in one to two cuts by year-end

e With the gold price repeatedly breaking records,
investor interest rose.

Meanwhile, equities have reached new highs, and despite
their recent resilience to macro data surprises, we think
investors may be positioning themselves for a pullback. This
has likely helped support gold demand, as investors look to
add safe-haven assets.

European funds have now logged five straight months of
inflows, adding US$4.4bn in September. This was the
region’s third strongest month ever in terms of gold ETF
inflows. The UK, Switzerland, and Germany again led activity.
We believe the strong gold price rally has been a key
contributor for gold ETF demand across the region. The ECB
and BoE kept rates unchanged in the month, while inflation
rose, lowering real rates and increasing policy uncertainty.
Flows reflected both protection and momentum as investors
sought a purchasing-power hedge and leaned into the
breakout. Meanwhile, continued stagflation fears in the UK
could be another key factor attracting gold ETF inflows.

Table 1: September, Q3, and y-t-d 2025 regional flows*

Holdings

Total AUM (bn) (tonnes)

September

Fund flows (US$mn)
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Asia registered positive flows of US$2.1bn in September,
saving the quarter to end with inflows. China (US$622mn)
and Japan (US$415mn) drove a large bulk of the region’s
inflows: we believe the strong gold price performance in
local currencies was a key factor. However, India led the
region with inflows of US$902mn. We attribute this to
favourable local currency dynamics and increased
investment demand as investors look for safe havens amid
weaker domestic equities and persistent geopolitical and
trade risk.

Funds in other regions recorded a modest inflow of
US$175mn in September, yet their Q3 flows remained flat
at US$28mn. Australia led inflows (US$182mn) in the month,
but these were partially offset by South African outflows
(US$65mn).

Chart 2: Global inflows on pace for record year
Annual net cumulative flows of physical gold backed ETFs*
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*Data as of 30 September 2025.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

Demand (tonnes)

Q3 September Q3

North America 245.5 1,996.2 10,597.3 16,135.2 36,817.6 89.4 138.9 345.7
Europe 176.6 1,436.0 4,405.4 8,152.7 14,1334 37.3 69.5 148.4
Asia 41.6 334.2 2,124.7 1,671.3 12,407.0 17.5 134 117.8
Other 8.8 71.3 174.9 28.2 687.3 1.4 -0.2 6.9
Total 472.5 3,837.7 17,302.3 25,987.4 64,045.3 145.6 221.7 618.8
Global inflows / Positive demand 23,651.5 43,719.8 115,708.6 208.5 412.6 1,211.3
Global outflows / Negative demand -6,349.2 -17,732.4 -51,663.3 -62.8 -190.9 -592.6
*As of 30 September 2025. ‘Global inflows/Positive demand' refers to the sum of changes of all funds that saw a net increase in holdings over a given period (e.g. month, quarter, etc.).
Conversely, ‘Global outflows/Negative demand’ aggregates changes from funds that saw holdings decline over the same period.
Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of Fx-hedged funds. For more information, see ETF Flows Data Methodology.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council
3. See: Fed rate decision September 2025
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Volumes rally with gold price

Gold market trading volumes surged in September,
averaging US$388bn per day - increasing 34% m/m.* The
jump in volumes occurred across all trading segments as
gold prices moved higher; in fact, the gold price set 13 new
ATHs during the month.>

Exchanges led the way increasing 66% m/m to an average of
US$188bn/day - with trading at both COMEX (+58%) and
Shanghai Futures Exchange (+84%) driving the bulk of the
flows.

OTC trading activities rose to US$191bn/day, an increase of
12% m/m and 50% higher than the 2024 average of
US$128bn/day. Gold ETF trading volumes exploded,
reaching US$8bn/day, increasing 84% m/m. This was
primarily led by North American funds, which saw average
volumes of US$6.5bn/day (+78%m/m) and accounted for
78% of physically gold-backed ETF trading volumes.

gold.org

Total net longs in COMEX gold rose 23% during the
month, concluding at 806t.° Money manager net longs
rose 7% to 493t. Other net longs drove a notable share of
demand, increasing 33% to 313t and reaching their highest
level since 13 September 2022.

This increase in demand was largely driven by factors similar
to those we flagged earlier, such as dollar hedging, inflation
concerns, geopolitical tensions, and ongoing US government
risks, including the shutdown in early October.”

Against this backdrop, investors piled into the gold trade,
and consecutive price increases ensued throughout the
month.

Chart 3: Gold volumes surged recording their second strongest month in 2025

Average daily trading volumes by segment*
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*Data as of 30 September 2025. Gold price based on the monthly average LBMA gold price PM USD.

For more information on trading volumes please visit our Trading Volumes page on Goldhub: Gold Trading Volume | Gold Daily Volume | World Gold Council.

Source: Bloomberg, Nasdag, COMEX, ICE Benchmark Administration, Shanghai Gold Exchange, Shanghai Futures Exchange, ETF providers, Multi Commaodity Exchange of India, Dubai Gold &
Commodities Exchange, Japan Exchange Group, Thailand Futures Exchange, Borsa Istanbul, Bursa Malaysia, Korea Exchange, World Gold Council

4. Due to LBMA trading volume data availability, our full trading volume dataset dates
back to 2018.

5. ATHs are based on the LBMA PM Fix price. As of 1 October 2025, gold has reached 40
new highs this year; we have now seen 80 new ATHs since the beginning of 2024.

Gold ETF Commentary | September 2025

6. Based on CFTC positioning report as of 23 September 2025.
7. Due to the government shutdown the CFTC has delayed the release of their COT report
on gold. As a result, the latest data available is as of 23 September 2025.

03


https://www.gold.org/goldhub/data/gold-trading-volumes
https://www.gold.org/goldhub/data/gold-open-interest
https://www.gold.org/goldhub/data/gold-trading-volumes

gold.org

Table 2: September and y-t-d flows by top countries*

Top 10 countries (by AUM) Total pzl;:; T:::Lnegss) Fund flows (US$mn) Demand (tonnes)
September September

us 236.4 1,922.3 10,296.0 36,299.4 87.0 340.6
UK 78.8 640.3 2,233.6 6,190.1 18.8 60.1
Switzerland 44.3 360.5 1,086.7 3,873.5 9.3 44.2
Germany 40.9 3323 811.5 1,970.5 7.0 23.3
China P.R. Mainland 23.7 193.7 621.9 8,241.6 5.0 79.0
India 10.0 77.3 902.5 2,146.3 7.3 19.8
France 9.7 78.9 34.7 1,372.5 0.3 13.8
Canada 9.1 73.9 301.2 518.2 2.3 5.1
Japan 7.0 56.0 414.7 1,711.0 3.4 16.0
Australia 6.1 49.6 182.0 724.2 1.5 7.2

*As of 30 September 2025. For more information on holdings by country please visit our ETF Flows page on GoldHub: Gold ETF: Stock, Holdings and Flows | World Gold Council.
Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

Table 3: September individual top and bottom flows*

Top 10 flows Country Fund flows (US$mn) Holdings (tonnes) Demand (tonnes)
SPDR Gold Shares us 4,212.7 1,012.6 35.2
iShares Gold Trust us 2,934.8 481.0 24.7
SPDR Gold MiniShares Trust us 1,732.2 169.6 15.2
iShares Physical Gold ETC GB 1,437.1 241.2 12.2
iShares Gold Trust Micro us 767.5 38.4 6.5
Huaan Yifu Gold ETF CN 739.7 77.9 6.2
Pictet CH Precious Metals Fund - Physical Gold CH 540.5 72.2 4.5
Invesco Physical Gold ETC GB 527.4 219.1 4.5
Japan Physical Gold ETF JP 414.7 56.0 34
Nippon India ETF Gold BeES IN 268.6 25.2 2.2
Bottom 10 flows Country Fund flows (US$mn) Holdings (tonnes) Demand (tonnes)
Bosera Gold Exchange Trade Open-End Fund CN -229.4 34.5 -2.1
ETF

E Fund Gold Tradable Open-end Securities CN -146.2 30.0 -1.3
Investment Fund

Tnvest Gold ETF ZA -65.0 1.2 -0.5
BOC Shanghai Gold CN -36.9 2.1 -0.3
Tianhong Shanghai Gold ETF CN -33.0 1.4 -0.3
BMO Gold Bullion ETF CA -30.2 4.7 -0.3
China Southern Shanghai Gold ETF CN -13.7 1.1 -0.1
First Seafront Gold ETF CN -13.3 1.2 -0.1
CCB Principal Shanghai Gold CN -10.9 24 -0.1
UBS Carbon Compensated Gold ETF CH -2.0 0.3 0.0

*As of 30 September 2025. For more information on September flows by fund please visit our ETF Flows page on GoldHub: Gold ETF: Stock, Holdings and Flows | World Gold Council.

Note: Differences between fund flows and changes in holdings (demand) are driven by the mechanics of FX-hedged funds. For more information, see ETF Flows Data Methodology.

Source: Bloomberg, Company Filings, 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.
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Further information:

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

Contact:
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.

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 (i) 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 the LBMA Gold Price

The LBMA Gold Price is administered and published by ICE Benchmark Administration Limited (IBA). The LBMA Gold
Price is a trademark of Precious Metals Prices Limited and is licensed to IBA as administrator of the LBMA Gold Price. ICE
and ICE Benchmark Administration are registered trademarks of IBA and/or its affiliates. The LBMA Gold Price is used by
the World Gold Council with permission under license by IBA and is subject to the restrictions set forth here
(www.gold.org/termsand-conditions).

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.

Information from ICRA Analytics Limited.

All information obtained from ICRA Analytics Limited contained in this document is subject to the disclaimer set forth
here (www.icraanalytics.com/terms-of-use/disclaimer).
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