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Gold’s potential among 
Japanese investors? 
Against a backdrop of persistent inflation and challenging growth prospects, 
Japanese investors are reassessing their portfolios. Gold is emerging as highly 
relevant amid its record-shattering rally in recent years and the current inflationary 
environment in Japan. Despite this, gold remains under-present in Japanese 
investor portfolios, raising these key questions for financial advisors, institutional 
investors, and product providers: 

What are the barriers to gold investment for Japanese investors? 

How can gold’s share in investor portfolios be expanded?  

This report examines these dynamics at a pivotal moment. As the Bank of Japan 
navigates a delicate policy shift away from ultra-low interest rates, and inflationary 
pressure mounts, gold’s traditional role as a store of value is gaining renewed 
relevance. Could gold’s strategic role untap the potential among Japanese 
portfolios – currently heavily reliant on stocks and bonds? In this report we analyse 
ownership trends, motivations, attitudes and barriers, to provide actionable insights 
that will help to capture opportunities for gold among Japanese investors. 
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A brief look at Japan’s 
macro environment 
Japan’s economy rebounded in Q2 after a contraction 
at the start of 2025 (Chart 1). The 0.5% q/q growth 
was mainly helped by front-running exports before the 
US tariff taking effect.1 Meanwhile, thanks to rising 
wages, private consumption growth accelerated 
despite higher costs.  

Future growth is, however, somewhat clouded. The 
combination of a strong yen – should its strength 
persist – and slower growth globally could pose 
challenges to Japanese exports; not to mention the 
effect of higher tariffs imposed by the US in early 
August. This means that it is difficult for “net exports” 
to support growth again going forward as they did in 
Q2. The sudden resignation of the former Prime 
Minister also casts political and policy uncertainties 
over growth.2  

Meanwhile, inflation in Japan has been elevated for 
some time (Chart 2). In July, Japan’s core inflation, 
excluding fresh food and energy, rose further to 3.4%, 
the highest since January 2024. This is against a period 
during which wages have grown at a pace unseen for 
more than three decades amid surging living costs. 
Meanwhile, the chronic labour shortage issue has also 
contributed to rising wages. 3 And as we noted in a 
previous publication, the wage-price spiral has 
 
1. See: U.S. sets Aug. 7 as start date for Japan's 15% 'reciprocal' tariff - The Japan 

Times, 1 August 2025. 
2. Japan Prime Minister Ishiba announces resignation | NHK WORLD-JAPAN 

News, 7 September 2025. 

intensified, potentially leading to further inflation 
pressure.  

Following the 0.25% hike in rates earlier this year, the 
Bank of Japan (BOJ) has signalled a cautious stance: 
inflation is pressing higher while growth faces various 
challenges. The BoJ’s most recent outlook further 
raised expectations for inflation and maintained a 
cautious attitude towards growth (Chart 3).  

 

3. See: BOJ's Ueda expects tight labor market to keep upward pressure on 
wages - The Japan Times, 24 August 2025. 

Chart 1: Japan’s GDP rebounded in Q2 
Japan’s GDP q/q growth and different sectors’ 
contribution* 

 
*Others include changes in inventories. Data to June 2025..  
Source: Bloomberg, World Gold Council  

Chart 2: Both inflation and wage growth reached 
multi-decade highs* 

 
*2025 core CPI (excluding fresh food and energy) based on the average between 
January and July. 
Source: Bloomberg, World Gold Council  

Chart 3: Higher inflation, subdued growth* 

 
*Core inflation refers to inflation less fresh food and energy costs.  
Source: Bank of Japan, World Gold Council 
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https://www.gold.org/goldhub/research/inflation-yields-and-portfolios-japan-adapting-changes
https://www.gold.org/goldhub/research/inflation-yields-and-portfolios-japan-adapting-changes
https://www.japantimes.co.jp/business/2025/08/01/economy/reciprocal-15-percent/
https://www.japantimes.co.jp/business/2025/08/01/economy/reciprocal-15-percent/
https://www3.nhk.or.jp/nhkworld/en/news/20250907_11/
https://www3.nhk.or.jp/nhkworld/en/news/20250907_11/
https://www.japantimes.co.jp/business/2025/08/24/economy/boj-tight-market-wages/
https://www.japantimes.co.jp/business/2025/08/24/economy/boj-tight-market-wages/
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As we have noted previously, this macro backdrop 
may see the BoJ continue to adjust its monetary policy, 
inducing further volatility and weakness in the 
performance of Japanese government bonds (JGB). 
Moreover, the correlation between Japanese equities 
and JGBs has increased with local inflationary 
pressure, further limiting the possibilities open to local 
investors in the equity market (Chart 4). 

Japanese investors are familiar with diverging asset 
performance (Chart 5). Notably, following a stunning 
40% return in 2024, gold in yen has continued to 
outperform other assets, rising 23% so far in 2025. 
Risks and a weaker dollar, among other factors, have 
supported gold’s continued strength so far in 2025. 
Looking ahead, we believe fundamentals may remain 
beneficial for gold, with uncertainties coming from 
various economic scenarios.  

After such strong runs in recent years, we wanted to 
find out whether gold has grabbed the attention of 
local investors, and we sought to identify the drivers of 
– and barriers to – investing in it. To do this we 
commissioned a global market research agency to 
conduct a large-scale online market survey. The study 
captured the responses of 2,024 Japanese investors of 
various ages and fieldwork took place in late 2024 
(Appendix 1, p11).  

The 2025 Japanese 
investor insights 
Gold is under-represented in Japanese 
portfolios 
When asked about the type of investment currently 
held, a large majority of Japanese investors (73%) 
indicated that they own stocks and shares (Chart 6, 
p6). Gold remains under-represented: on a net basis, 
only 23% of our sample currently include gold in their 
portfolios. Results of a more recent, similar Japanese 
investor survey, which was done in partnership with 
State Street Investment Management , backed up 
these findings: only 28% of survey respondents owned 
gold in their portfolios (Chart 14, p12). 

Chart 4: Higher inflation, higher bond-equity 
correlation in Japan 
3-year rolling correlation between Japanese equities 
and bonds* 

 
*Data between January 2000 and July 2025 due to data availability. Based on 3-
year rolling correlation between monthly returns of the Nikkei Index and BPI JGB 
Total Index in JPY, plotted against rolling 3-year average Japanese core inflation 
during the same period.  
Source: Bloomberg, World Gold Council 

Chart 5: Gold continues to shine in 2025 
Various asset performance in JPY* 

 
*Based on the LBMA Gold Price PM, TOPIX Real Estate Index, Bloomberg Global 
Agg Index, MSCI World Index, Nikkei 225 Index, Bloomberg US Treasuries Agg 
Index, SPX Index, Bloomberg Commodity Index, Bloomberg Japanese Agg Index 
and Nomura BPI JGB Total Index. 2025 performance as of 29 August 2025. All 
calculations are in yen. 
Source: ICE Benchmark Administration, Bloomberg, World Gold Council 
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We also found that gold’s role varies according to 
investor wealth. Those with portfolios valued at 20mn 
yen or above are more likely to hold gold: on a net 
basis, 36% of these high-value investors currently own 
gold compared with 23% in the total sample. And our 
2025 research in partnership with State Street 
Investment Management once again validates this 
conclusion (Chart 15, p12).  

Although gold is relatively under-owned, most of those 
who do own it, in various forms, tend to have an 
allocation of between 1% and 10% in their portfolio 
(Chart 7) – in line with our analysis of gold’s optimal 
range in a hypothetical global portfolio.  

 

The research also shows that gold investment 
products, including physical gold products, gold ETFs 
and gold accumulation plans (GAP), are popular with 
Japanese investors who already have an allocation to 
gold in their portfolios. Our joint research with  State 
Street Investment Management also saw these 
products rank as popular among current gold owners 
(Chart 16, p12). 

Chart 6: Gold is far less common than stocks in 
Japanese portfolios 
Q: Which of these types of savings and investments, if 
any, do you currently own?* 

 
*Base: All respondents (n=2024). 
Source: World Gold Council  

Chart 7: Gold’s share in Japanese portfolios typically 
ranges between 1% and 10% 
Q: What percentage of the total value of your savings 
and investments do you hold in each of these?*  

 
*Base: All respondents who currently hold at least 1 investment product: Gold 
bars or coins (n=160); Gold Exchange Traded Funds (ETFs) (n=145); Other gold 
securities (n=62); Fine gold jewellery (n=150), Gold accumulation plans (GAP) 
(n=145). 
Source: World Gold Council 

Figure 1: Japanese investors seek wealth creation and retirement provision and they believe that gold can 
help them achieve these long-term goals  
Q: What, if anything, are you currently saving for or investing in? 

 
*Base: All who hold savings or investments currently (n=1994). 
** Hero products are the three products with the highest % answer to the question: ‘For each of the savings and investments that you hold, which, if any, of these types of 
objectives do you expect them to help you achieve?’, against objectives selected in answer to the question: ‘What, if anything, are you currently saving for or investing in?’ at a 
total level.  
Source: World Gold Council 
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Understanding the objectives and needs of 
Japanese investors 
We believe it is essential to understand the needs of 
Japanese investors in order to assess the potential for 
gold. When asked about financial objectives we 
discovered that longer-term goals, such as wealth 
growth and retirement provision, are key priorities 
(Figure 1, p6).  

Although the majority of our respondents rely on 
riskier investments, such as stocks and 
cryptocurrencies, to help grow their wealth, gold ETFs 
are also relevant. Physical gold investment is 
perceived as a way to help save for retirement, provide 
emergency funding, start a family or buy a vehicle.  

Gold’s relevance in helping Japanese investors meet 
these various financial needs appears strongly linked 
to their perceptions of gold (Chart 8). For instance, 
gold’s abilities to hedge against inflation, grow wealth 
and provide support during extreme events are 
among the top drivers of gold investment decisions; 
these factors are also perceived by non-gold investors 
as reasons why other people buy gold. This is perhaps 
why our survey respondents believe gold can help 
them achieve their top financial objectives of growing 
wealth, providing for old age and being a source of 
emergency funds.  

In addition to its role in helping to achieve financial 
objectives, we also found that gold is well placed to 
address functional needs (Table 1). For instance, 
Japanese investors believe that gold ETFs can deliver 
above-average long-term returns – their top functional 
need –compared to other investment vehicles. And 
gold’s ability to provide stable value over time also 
stands out.  

 

Table 1: Gold is well positioned to address the top functional needs of Japanese investors 
Green: over-indexing; Red: under-indexing (Appendix 1, p11)* 

Functional needs for investment % of sample 
selected** 

Gold bars or 
coins Gold ETFs Other gold 

securities 
Fine gold 
jewellery GAP 

Good long-term returns 38%      

Low cost to buy 28%      

Invest in small amounts 26%      

Easy to sell 26%      

Easy to manage 25%      

Low risk 23%      

Provides an ongoing income 23%      

Stable value over time 19%      

A chance to make large gains 18%      

Tax efficiencies 17%      
*Base: All who have a P5Y investment or are likely to invest in N12M: Gold bars/coins (n=166), Gold ETFs (n=229), Other gold securities (n=75), Fine gold jewellery (n=151), 
Gold accumulation plans (GAP) (n=173). Q. Which of these characteristics, if any, do you associate with each of these types of savings and investments? 
**Base: total sample (n=2,024). Q. Which of these specific characteristics, if any, do you typically want from savings and investment products? Please select up to 5 answer 
options. 
Source: World Gold Council 

Chart 8: Motivations of gold investment relate to 
Japanese investors’ financial objectives 
Includes gold investors’ motivation and non-gold 
investors’ perception of why other people buy gold* 

 
*Base: total sample (2,024 ).Q: Why do / did you choose to invest in gold? All 
respondents who ever purchased Gold (n=558): Q: Why do you think people 
choose to invest in gold? All respondents who never purchased Gold (n=1466): 
Why do you think people choose to invest in gold? 
Source: World Gold Council 
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Our joint survey with State Street Investment 
Management also indicates that Japanese investors 
favour gold for its consistent returns. Among the top 
reasons why they invest in it are that “Historically, gold 
has maintained its value” and that it offers the “Chance 
for good returns over time” (Chart 17, p12).  

Gold also outperforms in addressing many key 
emotional needs. This is mainly because Japanese 
investors tend to seek a feeling of security, safety and 
reassurance when they invest. And gold, with its safe-
haven nature, its ability to cushion future extreme 
events, and its stable value over time, resonates well 
with these emotional needs (Chart 9). 

We also noted triggers that prompted Japanese 
investors to make their first investment in gold mainly 
include:  

• To benefit from the recent strong performance  

• Learnt from a reputable source that it is a low-risk 
choice  

• Noticed a specific investing trend 

• Financial publication, or advised by a financial 
adviser 

This demonstrates that gold aligns with some of those 
top functional and emotional needs. Gold’s recent 
performance and its long-term attributes also sit well 
with investors’ top financial objectives. But why has 
gold not been a popular investment among Japanese 
investors to date? To answer this, we need to examine 
barriers.  

The potential and the barriers 
Japanese investors are open to gold but barriers, both 
practical and perceptual, seem to be holding back 
broader adoption. Of the 73% who have never 
invested in gold, a majority (47%) indicated that they 
are unlikely to do so at any time, and only 10% 
indicated that they would consider investing in gold in 
the next 12 months.  

Yet, those who had invested in gold at some point 
(27%) are likely to reinvest. Our survey highlights that 
58% of those who had previously held gold would 
consider investing in it again in the next 12 months. 
Another 17% of those who had previously invested in 
gold indicated willingness to invest further in the 
future, but not in the next 12 months. 

We asked investors who have never invested in gold 
for their reasons. The majority of responses indicated 
a general lack of awareness or knowledge about gold 
investment. For instance, 11% said they did not know 
how to take the first steps to invest in gold (Chart 10). 
And the affordability issue, amid the surging gold price 
in recent years, was another key obstacle. 

Chart 9: The primary emotional needs of Japanese 
investors relate to security and fulfilment 
Q: Which of these best describes how you want to feel 
about your savings and investment choices? (Please 
select up to 5 answer options)* 

 
*Base: All respondents (n=2024). 
Source: World Gold Council 

Chart 10: The lack of knowledge is a key deterrent 
for those who have never invested in gold 
Q: Which of the following reasons, if any, describe why 
you have never invested in gold?* 

 
*Base: All respondents who had never invested in gold (n=1466). 
Source: World Gold Council 
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This resonates with the research project we carried 
out in conjunction with State Street Investment 
Management, which revealed that factors preventing 
investment for non-gold owners relate to gold’s high 
price and their own lack of knowledge (Chart 18, p12). 

The key barriers that have deterred lapsed investors 
from having bought gold over the past 12 months 
(P12M) relate to price4: the current level seems too 
high for them to invest/afford (Chart 11). And the 
perception that gold is difficult to buy is also 
important.  

The opportunities 
To overcome these barriers we identified four main 
opportunities:  

Education around gold investment is key. We found low 
familiarity of gold products among those who have 
not previously invested in it. The first step towards 
encouraging investment is to build awareness of how 
gold products can contribute to investor needs. Gold’s 
various strengths, such as long-term return 
generation and stability over time, fit well with the 
financial goals of Japanese investors and are key 
attributes that could evoke interest in gold.  

Education of different gold investment methods as 
well as their advantages also matters. For instance, 
some investors might not be familiar with low-cost 
gold products, leading to the misconception that gold 
is not a low-cost investment compared with others.  

 
4. Lapsed investors are those who had bought gold in the past five years but 

not in the past 12 months.  

Investing in gold must be straightforward. As noted 
above, Japanese investors want a process that is easy, 
that allows them to invest small amounts, and at low 
cost. Some current gold investors found the process 
of investing in gold difficult and non-gold investors 
lack the knowledge about where to start and doubt 
that it will be hassle free. Our research indicates that 
65% of respondents manage their investments online 
or via an app; they need to be able to buy and manage 
gold easily through these channels and they want to 
see low fees for doing so.  

Gold’s stability in difficult times is a central message. At a 
time when inflationary pressures linger and the global 
economy tumbles, Japanese investors need 
confidence and diversification more than ever. In an 
environment where JGBs no longer perform well as a 
risk diversifier, it is important to communicate the 
message that gold has provided – and can continue to 
provide – a cushion for Japanese investors in times of 
economic uncertainty, trade risk spikes, and 
intensifying inflationary pressures (Chart 12).  

 

Chart 11: The elevated gold price has become a top 
deterrent to those who had previously invested in 
gold 
Q: You mentioned that you have invested in gold in 
the past 5 years but not in P12M. Why have you not 
invested in gold in P12M?* 

 
*Base: All who invested in gold in the P5Y but not in the P12m (n=71). Please treat 
this with caution as it is based on a small sample size.  
Source: World Gold Council 

Chart 12: Gold shares prosperity in good times and 
provides diversification in bad times 
Conditional correlation of gold – in JPY – with equities* 

 
*Weekly data between January 2005 and August 2025. Correlations based on 
weekly returns in yen for Nikkei 225 Index and LBMA Gold Price PM; in USD for 
SPX Index and LBMA Gold Price PM. The top bar corresponds to the respective 
correlations when the equity’ weekly returns rise by more than 2σ; the middle 
bar, equity returns between ±2σ; the bottom bar, equity weekly returns fall by 
more than 2σ. The standard deviation is calculated using weekly returns over the 
full period. 
Source: Bloomberg, ICE Benchmark Administration, World Gold Council 
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https://www.gold.org/goldhub/research/relevance-of-gold-as-a-strategic-asset/return
https://www.gold.org/goldhub/research/relevance-of-gold-as-a-strategic-asset/return
https://www.gold.org/goldhub/research/inflation-yields-and-portfolios-japan-adapting-changes
https://www.gold.org/goldhub/research/inflation-yields-and-portfolios-japan-adapting-changes
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Communication of these key messages through relevant 
channels should ultimately help expand gold’s share in 
Japan. Our survey results show that information from 
newspapers/magazines and social media, on a net 
basis, plays an important role in investment decisions. 
As the majority of Japanese investors manage their 
investments via mobile apps or online platforms, clear 
messaging around gold’s attributes through these 
channels will likely help raise awareness and benefit 
gold’s status. 

Conclusion 
Japan’s economy is facing challenging times: 
inflationary pressure unseen for decades has been 
brought about by the highest interest rates since the 
early 2000s. Not only has the performance of JGBs 
been negatively impacted, but their role as a diversifier 
has been undermined. Against this backdrop gold has 
emerged as a top-performing asset in Japan, 
attracting attention from local investors. Our retail 
Japanese investor survey sought to uncover how 
widely investors in the country accept gold and what 
opportunities lie ahead. We discovered that:  

• Gold is under-owned and under-allocated among 
Japanese portfolios 

• Gold fits well with Japanese investors’ top financial 
objectives 

• Gold also resonates with their top functional and 
emotional needs 

• The lack of awareness and understanding around 
gold is creating barriers to investment. 

We conclude that there is headspace for gold among 
Japanese portfolios; the key to unlocking this potential 
will be:  

• Active education around gold investment 

• Simple access to investing in gold 

• Positioning gold as a stable asset and risk 
diversifier during difficult times 

• Communicating these messages through the most 
appropriate channels. 

According to the BoJ, the total financial assets held by 
Japanese households reached 2,195 trillion yen, or 
US$15tn, as of Q1 2025 (Chart 13). The current under-
allocation of gold signals massive potential in this 
market.  

Gold remains relevant as a strategic asset in investors' 
portfolios due to its proven stability, attractive long-
term returns, and strong performance during crises. 
And, given the current macro and geopolitical 
environment, we believe it will become increasingly 
relevant for Japanese investors – already evidenced by 
consecutive inflows into Japanese gold ETFs. 
Particularly if the obstacles faced by Japanese 
investors can be addressed, there is significant 
potential for gold to grow in Japan.  

  

Chart 13: The growing financial assets of Japanese 
investors signals potential for gold 
Japanese household financial assets by sector* 

 
*Data as of Q1 2025.  
Source: Bank of Japan, World Gold Council 
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These Japan consumer insights are based on research 
conducted by a global research agency on behalf of 
the World Gold Council. Fieldwork took place between 
5 July and 20 September 2024. 

The survey sought to uncover claimed behaviours, 
needs, motivations and attitudes related to investment 
in general as well as investment in gold. Specifically, 
the research focused on:  

• Which financial products were chosen by investors 
across different timeframes; which financial 
products they currently hold; those products in 
which they would consider investing; and where 
gold fits 

• The key goals, needs, motivations, preferences and 
attitudes that surround investing behaviours, and 
how these differ, if at all, for those who invest in 
gold 

• Who are gold investors and how do they differ, if at 
all, from other investors (as defined by the study). 

Sample 
The research was conducted in Japan using an online 
self-completion survey with a total of 2,024 investors 
aged between 18 and 65 years. 

Participants were screened according to their 
investment behaviour. Investors were defined as 
people who claimed to have invested in at least one of 
a pre-defined list of investment products in the past 
12 months. Those who had only added to a savings 
account in the past 12 months were also required to 
have invested in another of the investment products 
from the pre-defined list in the past five years.   

Quotas and data weighting 
Quotas were applied across age, gender, region and 
working status. 

Specific definitions and references in the report: 

• ‘Gold NET’ is defined as gold bars or coins, gold-
backed exchange traded funds, other gold 
securities, fine gold jewellery and gold 
accumulation plans  

• ‘Gold investors’ / ‘Current gold investors’ are those 
who claim to currently hold any of these gold 
products in their portfolios 

• ‘Ever invested in gold’, ‘Past 12 months gold 
investors’ (P12M) and ‘Past five years gold investors’ 
(P5Y) use the same definitions with regard to 
specific gold investments made within the indicated 
timeframe, as do those who ‘consider investing in 
gold in next 12 months’ (N12M). 

Attitude statements with responses used a four-point 
scale: References to ‘feel positive’, feel negative’, 
‘confident’, ‘not confident’ refer to the netted answers 
of the top two codes (‘very positive’ and ‘somewhat 
positive’) or to the netted answers of the bottom two 
codes (‘very negative’ and ‘somewhat negative’). 

‘High value investors’, ‘medium value investors’ and 
‘low value investors’ definitions are based on overall 
claimed value of the portfolio. The bands are 
determined by the distribution of portfolio values. 

In questions relating to product investment, financial 
goals, information sources and certain other factors, 
respondents were asked to select from a pre-coded 
list (with the option of giving an ‘other specify’ 
response).  

Differences between the groups of interest are based 
on two-tailed significance tests with 95% level of 
confidence. 

Indexing calculation was applied to some of the data 
in the report. Differences over an index of 120 or 
under an index of 80 are highlighted; derived via 
direct comparison of a specific data point to the 
average of all responses in that group. 

Appendix 1 
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Survey methodology 
State Street Investment Management and the World 
Gold Council jointly commissioned research to 
benchmark and evaluate gold usage and attitudes in 
Japan across multiple audiences, including individual 
investors, financial advisors, wholesalers and 
institutional investors. The individual investor survey 
fieldwork took place during the months of April and 
May 2025. 

Sample 
The individual investor research was conducted in 
Japan using a quantitative online survey among 2,005 
Japanese investors aged between 18 and 65 years.  

Survey respondents were screened according to the 
following criteria: 

• Have a minimum of 5 million yen in assets 

• Possess an internet brokerage NISA account. 

An additional boost sample of 279 respondents was 
conducted in June 2025. These respondents are not 
included in the total sample and only used for analysis 
by age. 

The profiles of this boost sample were: 

• Between the ages of 18 and 29 

• Assets with 3 million yen and above. 

Statistical testing was done at the 95% confidence level. 

Main findings referenced in the main 
content 
First, we noted that the gold ownership among 
Japanese investors is low, as Chart 14 shows. 
Meanwhile, our survey findings show that gold’s 
ownership among current Japanese investors rises 
with their portfolio sizes (Chart 15). 

 
 

Appendix 2 Chart 14: 28% of Japanese investors currently own 
gold 
Q: For each of the investment products below, please 
select the option that best describes your ownership 
of that product. Do not include any products held 
inside employer-sponsored retirement plans (defined-
benefit or defined-contribution plans)* 

 
*Base: total, n=2005.  
Source: 8 Acre Perspective, State Street Investment Management, World Gold 
Council 

Chart 15: In general, gold’s ownership rises with 
their portfolio sizes 
Q: For each of the investment products below, please 
select the option that best describes your ownership 
of that product. Do not include any products held 
inside employer-sponsored retirement plans (defined-
benefit or defined-contribution plans)* 

 
*Base: total, n=2005.  
Source: 8 Acre Perspective, State Street Investment Management, World Gold 
Council 
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We found that GAPs, Physical gold and gold funds 
(both ITMs and ETFs) are among the popular options 
of gold allocation for gold owners (Chart 16).  

We also referred to the following results on investors’ 
views on why they own gold among those who already 
own it and those who are likely to own gold in the 
future (Chart 17). Results suggest that gold’s 
consistent value, hedging against inflation and its 
roles as a globally accepted currency as well as a 
portfolio risk diversifier top the list for those who 
currently own gold and likely to own.  

On the flip side, we also referred to the following 
results on investors’ view on why they do not own 
gold, to which we found both current gold price and 
lack of knowledge to be key reasons (Chart 18). 

 

Chart 16: Popular gold products among gold 
owners 
Q: You indicated earlier that you currently hold gold as 
an investment. How do you currently invest in gold? 
Select all that apply* 

 
*Base: own gold (n=560).  
Source: 8 Acre Perspective, State Street Investment Management, World Gold 
Council 

Chart 17: Gold’s various strategic roles are top 
reasons Japanese investors invest/likely to invest in 
gold  
Q: Which of the following are reasons why you 
own/would consider to hold gold as an investment? 
Please select your top three* 

 
*Base: Currently own gold (n=560) or Likely to own gold (n=650).  
Consistent value/returns based on survey takers choosing “Historically, gold has 
maintained value” (currently own gold: 51%/Likely to own gold: 53%) and “Chance 
for good returns over time” (37%/32%). Portfolio/risk protection base on 
respondents choosing “Performance in time of crisis” (41%/35%); “Reduce 
portfolio risk” (27%/23%); “Protect against recession” (22%/27%). 
Diversification/stability based on respondents choosing “Portfolio diversification” 
(34%/36%); “Provide stability to my portfolio” (28%/20%); “Protect against broader 
financial market volatility” (26%/16%). Recommended based on “Recommended by 
financial professional” (13%/6%); “Recommended by someone I trust” (12%/5%); 
“Recommended by financial influencer” (9%/5%) 
Source: 8 Acre Perspective, State Street Investment Management, World Gold 
Council 
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Chart 18: What’s preventing Japanese investors 
from investing in gold? 
Q: What are the reasons you do not currently hold 
gold? Select all that apply* 

 
*Base: Base: Do not own gold (n = 1445).  
Source: 8 Acre Perspective, State Street Investment Management, 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. 

 

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. 

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 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. 

Published LBMA Gold Price information may not be indicative 
of future LBMA Gold Price information or performance.  
None of IBA, Intercontinental Exchange, Inc. (ICE) or any third 
party that provides data used to administer or determine the 
LBMA Gold Price (data providers), or any of  its or their 
affiliates makes any claim, prediction, warranty or 
representation whatsoever as to the timeliness, accuracy or 
completeness of LBMA Gold Price information, the results to 
be obtained from any use of LBMA Gold Price information, or 
the appropriateness or suitability of using LBMA Gold Price 
information for any particular purpose. to the fullest extent 
permitted by applicable law, all implied terms, conditions and 
warranties, including, without limitation, as to quality, 
merchantability, fitness for purpose, title or non-
infringement, in relation to LBMA Gold Price information, are 
hereby excluded, and none of IBA, ICE or any data provider, 
or any of its or their affiliates will be liable in contract or tort 
(including negligence), for breach of statutory duty or 
nuisance, or under antitrust laws, for misrepresentation or 
otherwise, in respect of any inaccuracies, errors, omissions, 
delays, failures, cessations or changes (material or otherwise) 
in LBMA Gold Price information, or for any damage, expense 
or other loss (whether direct or indirect) you may suffer 
arising out of or in connection with LBMA Gold Price 
information or any reliance you may place upon it. 

LBMA Gold Price information provided by the World Gold 
Council may be used by you internally to review the analysis 
provided by the World Gold Council, but may not be used for 
any other purpose. LBMA Gold Price information provided by 
the World Gold Council may not be disclosed by you to 
anyone else. 

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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