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Complementa – Gold Breakfast

• Gold has maintained strong upward momentum over the past year, with gains accelerating significantly following Liberation 

Day and surging further in early January 2026.

• While gold continued its upward trajectory in 2026, the price appreciation was marked by periods of significant volatility.

Development of gold price over the past 12 months (USD Spot)
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Complementa – Gold Breakfast

• As of end of 2024 1% of AuM

are invested in commodities

(marginal increase from 2023).

• By the 2020ties this was mainly

gold.

• Commodities other than gold

are now rare in the SAAs of

Swiss pension funds.

• Direct investments into gold 

bars or funds (physical 

holdings) are the preferred 

access route. 

• Investment via derivatives also 

exists but this is less relevant 

with pension funds. 

Swiss pension fund asset allocation

Source: Complementa Risk Check-up 2025
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Complementa – Gold Breakfast

• Approximately 20% to 25% of Swiss pension funds incorporate gold into their investment 

portfolios. 

• For these schemes, gold allocations typically represent between 2% and 5% of their total Assets 

under Management (AuM).

• Strong price momentum pushed gold allocations higher in 2025, overriding typical rebalancing 

activity.

• Driven by concerns over the rising US deficit and a weakening dollar, investors have increasingly 

revisited diversification strategies since April 2025. Gold remains a primary topic of interest in 

these deliberations (besides Swiss assets such as residential real estate).

• Several pension funds are either exploring an initial allocation or reintroducing the asset class to 

their investment committees for strategic consideration.

Risk Check-up – Special topic: Asset allocation in times of changing rates

Source: Complementa Risk Check-up 2023-2025
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Complementa – Gold Breakfast

• Does incorporating gold into an existing asset allocation provide a strategic advantage?

• What is the motivation to add gold?

• Diversification

• Reserve currency

• Inflation Protection – but in CHF historically relatively benigne inflation rates

• Potential for drawdown reduction in stress scenarios (e.g. Tech Bubble, Global Financial Crisis, 2022)

• Historically returns were not a key driver of allocations!

• How do I fund a gold allocation?

• Bonds

• Equities

• Cash

• Dependinung on where the funding is taken from, the effects and impact on the risk metrics can
change substantially.

Key considerations and questions
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www.complementa.ch

@complementa-ag

Complementa AG

Hauptsitz

Gaiserwaldstrasse 14 | CH-9015 St. Gallen

Tel. +41 44 368 30 90

Büro Zürich

Eisengasse 16 | CH-8008 Zürich

Tel. +41 44 368 30 90

Web

info@complementa.ch

www.complementa.ch

LinkedIn: @complementa-ag

Andreas Rothacher, CFA, CAIA

Leiter Investment-Research

+41 44 368 30 82

andreas.rothacher@complementa.ch

Thomas Breitenmoser, CFA, CAIA

Leiter Investment-Consulting/Controlling

Mitglied der Geschäftsleitung

+41 44 368 30 92

thomas.breitenmoser@complementa.ch

Complementa – Gold Breakfast

Contacts

http://www.complementa.ch/
https://ch.linkedin.com/company/complementa-ag
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Disclaimer

Die in diesem Dokument enthaltenen Informationen wurden mit der üblichen Sorgfalt erhoben, analysiert und zusammengestellt. Dennoch übernimmt Complementa

keinerlei Haftung, noch gibt sie Zusicherungen ab über, jedoch nicht beschränkt auf, Vollständigkeit, Richtigkeit und Aktualität der hierin enthaltenen Informationen, auch

wenn Complementa die Informationsquellen und –mittel nach bestem Wissen ausgewählt hat und diese für vertrauenswürdig hält. Complementa ist zudem selbst in

erheblichem Ausmass von der Qualität der ihr von den Dateneigentümern zugelieferten Informationen abhängig.

Dieses Dokument kann zukunftsgerichtete Aussagen enthalten, die auf Planungen, Schätzungen, Prognosen und Erwartungen, auf gewissen Annahmen sowie derzeit

verfügbaren Informationen basieren. Die zukunftsgerichteten Aussagen sind nicht als Garantien für zukünftige Entwicklungen und Ergebnisse zu verstehen. Diese sind

vielmehr abhängig von einer Vielzahl von Faktoren; sie beinhalten verschiedene Risiken und Unwägbarkeiten und beruhen auf Annahmen, die sich möglicherweise als nicht

zutreffend erweisen. Complementa übernimmt keine Verpflichtung, zukunftsgerichtete Aussagen zu aktualisieren.

Dieses Dokument und die darin enthaltenen Informationen dienen lediglich zu Informationszwecken, und die darin enthaltenen Handlungsalternativen dürfen nicht ohne

sorgfältige Überprüfung durch den Adressaten als Aufforderung zum Abschluss bestimmter Geschäfte oder die Auswahl eines Geschäftspartners, Brokers etc. verstanden

werden. Es entbindet einen Investor nicht von seiner eigenen umfassenden Beurteilung, insbesondere auch in steuerlicher und/oder rechtlicher Hinsicht. Keine der Angaben

ist als Empfehlung zu verstehen, insbesondere bestimmte Transaktionen oder Geschäftsverbindungen einzugehen oder zu unterlassen. Der Inhalt stellt keine Offerte zur

Investition in jedwelche Produkte dar.
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About us

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.

gold.org
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Gold: YTD performance, drivers and positioning



• A 30% one-month move higher in gold was unsustainable

• 9% correction on 30/01 was fifth largest one-day sell-off ever

• 12% correction March was gold’s weakest month since June 2013

• Large and sustained jump in volatility, fall in short-dated skew

• Middle East conflict triggers profit-taking, reassessment, deleveraging

4

2026 correction - January’s exuberance reversed



Global markets YTD
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Choppy trading below $5000/oz
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Gold market positioning - w/w change
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ETFs still positive in 2026 ytd (31/03/2026)
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Global gold backed ETFs regionally YTD
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Global gold backed ETF inflows Q1
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Global gold backed ETFs regionally MTD
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Comex NET Managed Money Positions (24/03/2026)

12Tactical thinking



Implied volatility sustainably higher
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Short term protection in demand
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2025 trades getting liquidated

• Some voluntarily; some through deleveraging

• 2025 drivers haven’t gone away, just out on the back-burner

• Short-term moves driven by conflict in Iran

• Little sign of stagflation buying (yet) but stagflationary scenarios favour 

gold

15

Where to from here?
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Gold Demand Trends 2025
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Gold’s 2025 performance the highest for decades
Party like it’s 1979Record high after record high...

Chart note (left): Data to 28 January 2026. Source: ICE Benchmark Administration, World Gold Council

Record highs (2024): 40

Record highs (2025): 53

Record highs (2026): 8



Priviledged and Confidential

Gold Demand Trends

18Investment powers gold higher

Total annual gold demand in 2025, including OTC, exceeded 
5,000t for the first time, and an unprecedented value of 
US$552bn (+45% y/y).

• Total Investment Demand up 84% or 990t

○ Gold ETFs added 801t – the second strongest year on record

○ Bar and coin buying accelerated to reach a 12-year high

• Central bank net purchases totalled 863t, a slight decline

• Jewellery demand fell 18% in volume terms but the value of global 

demand jumped to a record US$170bn. 

• Technology demand was stable, despite disruption in the consumer 

electronics space

• Supply in 2025 increased 1% y/y as both mine supply and recycling 

grew modestly.

Annual total demand (incl. OTC) in tonnes and value

Chart note: Data to 31 December 2025. For an explanation of gold market sectors, please see the Notes and definitions download: Gold Demand Trends: Full Year 2025 | World Gold 

Council. Source: ICE Benchmark Administration, Metals Focus, Refinitiv GFMS, World Gold Council

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
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Investment demand drove gold in 2025
Rolling four quarter bar and coin demand by region, tonnes Rolling four quarter ETF demand by region, tonnes
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Chart note: Data to 31 December 2025. For an explanation of gold market sectors, please see the Notes and definitions download: Gold Demand Trends: Full Year 2025 | World Gold 

Council. Source: ICE Benchmark Administration, Metals Focus, Refinitiv GFMS, World Gold Council

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
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Jewellery volumes fall 18%; value increases 18%

Chart note: Data to 31 December 2025. For an explanation of jewellery consumption, please see the Notes and definitions download: Gold Demand Trends: Full Year 2025 | World Gold 

Council. Source: Metals Focus, Refinitiv GFMS, Shanghai Gold Exchange, World Gold Council

Global jewellery demand in tonnage and US$ value 

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
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Central bank demand in 2025 fell to still-high level
Annual central bank net purchases, tonnes

Chart note: Data to 31 December 2025. For an explanation of central bank and other official sector institutions, please see the Notes and definitions download: Gold Demand Trends: Full 

Year 2025 | World Gold Council. Source: Metals Focus, Refinitiv GFMS, World Gold Council

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
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The National Bank of Poland topped global gold 
purchases in 2025

Reported 2025 central bank gold demand, tonnes

Chart note: Data to 31 December 2025. For an explanation of central bank and other official sector institutions, please see the Notes and definitions download: Gold Demand Trends: Full 

Year 2025 | World Gold Council. Source: IMF, respective central banks, World Gold Council

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
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Gold reserves from emerging markets are well below 
those from advanced economies
Gold as a share of total foreign reserves*

*Based on IMF aggregated data as of 31 December 2025

Source: ICE Benchmark Administration, IMF, World Gold Council
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Mine production up 0.6% to new record (provisionally)

Chart note: Data to 31 December 2025. For an explanation of mine production, please see the Notes and definitions download: Gold Demand Trends: Full Year 2025 | World Gold Council. 

Source: Metals Focus, Refinitiv GFMS, World Gold Council

Annual mine production, tonnes

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
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Global gold recycling did not respond to the rapid rally in 
price

Chart note: Data to 31 December 2025. For an explanation of recycled gold, please see the Notes and definitions download: Gold Demand Trends: Full Year 2025 | World Gold Council. 

Source: Metals Focus, Refinitiv GFMS, World Gold Council

Y/y % change in recycled gold, tonnes, and the annual average gold price, US$/oz

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025


Geopolitics

• Tactical investors, leveraged traders and Family Offices

Diversification & De dollarisation

• Central Banks, SWF

• Family offices

Slowing growth and lower interest rates

• Tactical investors & traders

Threats to Fed Independence & Fiscal Risks

• Real Money

• Family offices

Momentum

• Tactical investors & leveraged traders
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What drove gold in 2025?



Q&A
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Appendix
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Gold has a dual nature
Average annual net demand ~3,200 tonnes (~US$350bn)*

43%

Investment

29%

Jewellery** Technology**

6% 21%

Expansion Uncertainty Both

Central banks

*Based on 10-year average annual net demand estimates ending Q4 2025. Includes: jewellery and technology net of recycling, in addition to bars & coins, ETFs and central bank demand, which are 

historically reported on a net basis. It excludes over-the-counter demand owing to limitations in data availability. Figures may not add to 100% due to rounding. US dollar value computed using the 

2025 annual average LBMA Gold Price PM of US$3,431.5/oz. 

**Net jewellery and technology demand computed assuming 90% of annual recycling comes from jewellery and 10% from technology. 

Source: ICE Benchmark Administration, Metals Focus, World Gold Council



*Based on 10-year average demand estimates ending in 2025. **Based on 10-year average demand estimates ending in 2024. Includes jewellery, bars, coins, ETF demand, and technology demand. Excludes over-the-

counter transactions and central bank purchases. Developed and emerging market categorisations are taken from the IMF World Economic Outlook World Economic Outlook: 

https://www.imf.org/external/pubs/ft/weo/2020/02/weodata/groups.htm#ae

Source: IMF, Metals Focus, World Gold Council

Demand and supply are geographically diverse
Gold is a global market

North America
14%

Central & 
South America

15%

Europe
1%

Africa
26%

CIS
15%

Asia
19%

Oceania
10%

Mine supply 74% Recycling26%

Gold supply breakdown**Gold demand breakdown*

Emerging markets 70% Developed markets30%

Mine production is well diversified geographically, 
reducing risk of supply shock

North America
8%

Other
13%

Europe Incl. Russia
10%

Indian. SC
25%

SE Asia
7%

Middle East
8%

G. China
29%

China and India dominate annual global
gold demand

30

https://www.imf.org/external/pubs/ft/weo/2020/02/weodata/groups.htm#ae
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Gold is a scarce asset with a large market
Total above-ground stocks:

~220,000 tonnes (~US$30 trillion)

Jewellery: ~98,000t (45%; ~US$14tn)

Bars and coins: ~47,000t (21%; ~US$7tn)

Gold ETFs: ~4,000t (2%; ~US$700bn)

OTC: ~10,000t (4.5%; ~US$1.5tn) 

Central banks: ~39,000t (18%; ~US$5tn)

Other: ~22,000t (10%; ~US$3tn)

Mine production adds approximately 3,600t per year, 

equivalent to an annual 1.8% growth rate

Source: Metals Focus, Refinitiv GFMS, US Geological Survey, World Gold Council



*As of 31 December 2025. Jewellery and technology are net of recycling.

Source: Bloomberg, Bank for International Settlements, ETF company filings, ICE Benchmark Administration, Metals Focus, Refinitiv GFMS, World Gold Council

Major trends have reshaped gold demand
Net gold demand by sector

-ETFs 2%

16%Bar and coin 37%

12%Technology 6%

85%Jewellery 28%

-Central banks 27%

90-94 21-25

Share of demand (5y avg.)

32



Gold as a strategic asset 33

*As of 31 December 2025. Computations in US dollars of unhedged total return indices unless otherwise specified. For US Cash: ICE 3-month Treasury; US treasuries: Bloomberg US Treasury; US, Global ex 
US and EM stocks: MSCI US, World ex US and EM total return indices respectively; Commodities: Bloomberg Commodity Total Return Index; and Gold: LBMA Gold Price PM (spot). Compounded annual 
growth rate (CAGR) computed as the geometric average from the start to the end of the period. 
Source: Bloomberg, ICE Benchmark Administration, World Gold Council

Returns: Gold has been a standout performer over 
multiple time horizons
Annualised return over the past 1, 3, 5, 10 and 20 years*

-10%

0%

10%

20%

30%

40%

50%

60%

70%

20yr 10yr 5yr 3yr 1yr

US cash US Treasuries Global stocks ex US US stocks EM stocks Commodities Gold

CAGR (%)



Gold as a strategic asset 34

*As of 31 December 2025. Correlations computed using weekly returns based on the Bloomberg Commodity Index,  the Bloomberg US Treasury Index and the LBMA Gold Price PM since January 1994 due to weekly data availability. The middle bar 

corresponds to the correlation conditional on S&P 500 weekly returns being between +/- two standard deviations (or ‘σ’) over the full period. The bottom bar corresponds to the correlation conditional on S&P 500 weekly return falling by more 

than two standard deviations (or ‘σ’), while the top bar corresponds to the S&P 500 weekly return increasing by more than two standard deviations. The standard deviation is calculated using the same set of weekly returns for the entire period.

Source: Bloomberg, ICE Benchmark Administration, World Gold Council; Disclaimer

Diversification: Gold becomes more negatively correlated 
with stocks in extreme market selloffs

Correlation between gold, US treasuries, commodities and US stocks in various environments of stocks’ performance*

-1.00 -0.80 -0.60 -0.40 -0.20 0.00 0.20 0.40 0.60 0.80 1.00

S&P down by more than 2σ

S&P between ±2σ

S&P up by more than 2σ

Correlation
Gold US Treasuries Commodities



Gold as a strategic asset 35

*Annualised volatility is computed based on daily returns in US dollars between 31 December 2005 and 31 December 2025. Computations for ‘US equities’: S&P 500 Index; ‘EM equities’: MSCI Daily Gross EM; ‘gold’: LBMA Gold Price PM, ‘Crude oil’: 

Bloomberg WTI Crude Oil; ‘REITs’: FTSE Nareit Equity REITs Index USD; ‘Global Agg Bonds’: Bloomberg Global Aggregate Index. 

On Goldhub.com see: Gold volatility

Sources: Bloomberg, World Gold Council.

Volatility: Gold is less volatile than many major assets
Average daily volatility of several major assets since 2005*

0% 5% 10% 15% 20% 25% 30% 35% 40%

Crude Oil

REITs

Private equity

US stocks

EM stocks

Gold

Global developed stocks

BBG Commodities

Global Agg bonds

Annualised volatility
Stocks      Alternatives     Bonds   

https://www.gold.org/goldhub/data/gold-price-volatility


Gold historically performs well in 
periods of high inflation…

Gold as a strategic asset 36

*Based on y-o-y changes for the LBMA Gold Price PM and US CPI between December 1971 and December 2025 in USD.

** For each year on the sample, real return = (1+nominal return)/(1+inflation)-1.

Source: Bloomberg, ICE Benchmark Administration, World Gold Council

…and has kept up with money supply 
growth 

*As of 31 December 2025. Based on US M2 cumulative growth, US CPI and LBMA Gold Price PM USD. Gold 

(US$/oz), US M2, US CPI indexed: 1971 = 100

Source: Bloomberg, ICE Benchmark Administration, World Gold Council

Gold nominal and real returns in US dollars as a function of annual inflation* US M2, US CPI and gold price*
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Portfolio impact: Adding gold has resulted in higher risk-
adjusted returns

Gold as a strategic asset 37

Hypothetical diversified portfolio: asset allocation (50% stocks, 40% fixed 

income, 10% alternatives*

Risk-adjusted returns of a hypothetical portfolio with various levels of gold 

exposure*

*Based on US dollar performance between 31 December 2005 and 31 December 2025. The hypothetical average portfolio: 50% allocation to equities (40% MSCI World Net Total Return Index, 5% MSCI EM Net Total Return Index, 5% MSCI World Small Cap Net Total 

Return  Index), 40% allocation to fixed income (20% Bloomberg US Treasury Index, 15% Bloomberg US Corporate Bond Index, 5% Bloomberg US Corporate High Yield Total Return Index) and 10% allocation to alternative assets (3.3% FTSE REITs Index, 3.3% HFRI Hedge 

Fund Index and 3.3% Bloomberg Commodity Index). The allocation to gold comes from proportionally reducing all assets. Risk-adjusted returns are calculated as the annualised return/annualised volatility. See important disclaimers and disclosures at the end of this 

report.

Source: Bloomberg, ICE Benchmark Administration, World Gold Council

50%

40%

10%

Equities

Fixed Income

Alternatives

0.60

0.65

0.70

0.75

0.80

Avg portfolio 2.5% gold 5% gold 7.5% gold 10% gold

Risk adj. 
returns

Portfolio mix



Avg portfolio 2.5% gold 5% gold 7.5% gold 10% gold

Annualised 
returns 6.7% 6.9% 7.0% 7.2% 7.3%

Volatility 9.9% 9.7% 9.6% 9.5% 9.4%

Reward to risk 68.1% 70.7% 73.2% 75.6% 77.9%

Max drawdown -34.9% -33.8% -32.7% -31.6% -30.4%

Gold as a strategic asset 38

*Based on US dollar performance between 31 December 2005 and 31 December 2025. The hypothetical average portfolio: 50% allocation to equities (40% MSCI World Net Total Return Index, 5% MSCI EM Net Total Return Index, 5% 

MSCI World Small Cap Net Total Return  Index), 40% allocation to fixed income (20% Bloomberg US Treasury Index, 15% Bloomberg US Corporate Bond Index, 5% Bloomberg US Corporate High Yield Total Return Index) and 10% 

allocation to alternative assets (3.3% FTSE REITs Index, 3.3% HFRI Hedge Fund Index and 3.3% Bloomberg Commodity Index). The allocation to gold comes from proportionally reducing all assets. Risk-adjusted returns are calculated as 

the annualised return/annualised volatility. See important disclaimers and disclosures at the end of this report.

Source: Bloomberg, ICE Benchmark Administration, World Gold Council

Comparison of key performance metrics of hypothetical portfolios with and without gold over the past 20 years*

Portfolio impact: Gold has been an effective risk 
management tool
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Important information and disclosures
©          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 accepts 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 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).

2026
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Sources: The Portfolio Continuum: Rethinking Gold in Alternatives Investing - https://www.gold.org/goldhub/research/portfolio-continuum-rethinking-gold-alternatives-investing

Gold investments are distributed widely across all 
regions including Americas, EMEA, Asia and Africa, 
reflecting global interest

Regional Gold Distribution Allocation Size

Allocations can range widely but a recent WGC 
analysis suggests an optimal allocation of 3%-8% 

Investment Rationale

• Diversification

• Inflation protection

• Portfolio enhancement

Implementation

Vaulted 
gold ETFs Futures
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United Kingdom
Gold Allocation in a Pension Fund
• Master Trust, Now: Pensions allocates 2% of its $7 

billion portfolio to gold via gold futures for inflation 
protection and diversification.​

Benefits of Gold Futures
• The fund utilizes gold futures to achieve exposure to 

gold efficiently, supporting portfolio flexibility and cost 
management within its overall asset allocation 
framework.

Trends Among UK Pension Funds
• UK pension schemes increasingly seek alternative 

assets like gold to hedge against inflation and market 
volatility

3

Source: MandateWire, Now:Pensions - https://www.nowpensions.com/app/uploads/2025/08/NP1005-%E2%80%93-Q2-Growth-Fund-Factsheet-11.08.25.pdf
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Holland
Gold Allocation
• In 2021, the $9bn Dutch pension fund (PDN), reviewed 

its investment policy, reducing its exposure to 
government bonds and replacing this with other asset 
classes including a 5% allocation to gold (EUR 500mm)

Allocation strategy
• Driven by persistently low real government bond yields 

and the need to enhance portfolio resilience. Gold 
offers strong diversification benefits, helping reduce 
overall risk without compromising expected returns.

Implementation method
• Physical gold bars stored at a Swiss bank

4

Source: Investments & Pensions Europe - https://www.ipe.com/dsm-pension-fund-invests-5-in-gold/10052723.article
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Switzerland
Fund Overview
• Profond Vorsorgeeinrichtung (SFr12.8bn) 

introduced a gold allocation in September 2025

Allocation strategy
• They introduced a 3% physical exposure to gold 

with a range of 0-6% by reducing their exposure to 
foreign currency-denominated bonds

Reason
• Profond investment specialist Albert Thomann said 

that “the introduction of a drawdown management 
portfolio improved the convexity of the overall 
portfolio’s return distribution, and a gold 
investment met this criteria”.

5

Source: MandateWire, 2025-09-01_Profond_Vorsorgeeinrichtung_Anlagereglement (002)
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Switzerland
Fund Overview
• Swiss Christian Pension Fund (SFr865.69mn) 

introduced a new exposure to precious metals in 
January

Allocation strategy
• They introduced a 2% exposure to gold and a lower 

allocation to fixed income

Reason
• Head of Investments said “The yield on Swiss bonds 

and foreign corporate bonds has declined due to low 
interest rates, and precious metals tend to behave 
countercyclically to the stock markets. The primary goal 
was further diversification and stabilisation of the 
portfolio. For now, the asset class will exclusively 
include investments in gold”.
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Source: MandateWire, Reglemente - Dokumente - Prosperita
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Americas
Strategic Gold ETF Allocation
• Alaska Permanent Fund Corporation (APFC) initially 

allocated 5-6% of its Absolute Return portfolio to gold-
backed ETFs, valuing approx. $300 million 

Rationale for Investment
• Gold is valued for stability during volatility and political 

uncertainty, enhancing portfolio resilience

Additional implementations
• APFC also holds allocations in cash, hedge funds, and 

tactical opportunities. These decisions were made 
during a period of concern about the Federal Reserve’s 
ability to manage economic conditions and the value of 
the dollar
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Source: Institutional Investor - https://www.institutionalinvestor.com/article/2d6kpvotvnq8gdt2ymuww/portfolio/alaska-permanent-is-reconsidering-private-equity-heres-what-that-means-for-the-rest-of-its-portfolio
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APAC
Gold Allocation Strategy

• NGS Super, a $10bn Australian Industry SuperFund, 
allocates 4.5–5.5% of assets to physical gold bars 

Risk Management Purpose

• Gold serves as a hedge against inflation, currency 
debasement, and market uncertainty within the portfolio

Multi-Asset Portfolio

• The gold allocation is part of a diversified multi-asset 
investment strategy balancing risks and returns 

8

Source: NGS Super - https://www.ngssuper.com.au/files/forms/download/annual-member-meeting-minutes-0423.pdf
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9Gold as a CH strategic asset
…but bonds still contribute more to total portfolio risk
Share of total portfolio risk coming from bonds. Model portfolio is made 
up of 60% Swiss equities/40% Swiss government bonds*

Inflation has come down and bond yields too
Swiss 10yr yield, Swiss CPI and Pictet LPP index* 

*Data from 31 December 2014 to 31 March 2026. 

Source: Bloomberg, World Gold Council

Record highs (2024): 40

Record highs (2025): 53
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10Gold as a CH strategic asset
Gold becomes more negatively correlated with equities in extreme 
market selloffs 
Correlation of Swiss equities vs. gold and Swiss government bonds in 
various market environments* 

Gold provides downside protection 
Swiss equities, Swiss government bonds and gold returns (in CHF) during 
risk-off periods*

*Data from 31 December 1995 to 31 December 2025. 
Source: Bloomberg, ICE Benchmark Administration, World Gold Council 

Record highs (2024): 40

Record highs (2025): 53

Record highs (2026): 8
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Gold as a CH strategic asset

Gold as a strategic asset
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*Data from 31 December 2005 to 31 December 2025.  
Source: Bloomberg, ICE Benchmark Administration, World Gold Council

Gold has outperformed most broad-based portfolio components over the past two decades
20-year annualised returns of key global assets in CHF* 
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© 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 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 accepts 
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 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.

Important information and disclosures
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Thank you

13Global Case Study: Institutional Gold Allocations


	Präsentation Complementa Frühstück-Event_15.04.2026.pdf
	Instructions
	Folie 1
	Folie 2: Agenda
	Folie 3: Development of gold price over the past 12 months (USD Spot)
	Folie 4: Swiss pension fund asset allocation
	Folie 5: Risk Check-up – Special topic: Asset allocation in times of changing rates
	Folie 6: Key considerations and questions
	Folie 7: Contacts
	Folie 8


	Präsentation World Gold Council Frühstücks-Event_15.04.2026.pdf
	Instructions
	Folie 1
	Folie 2: About us
	Folie 3
	Folie 4
	Folie 5: Global markets YTD
	Folie 6: Choppy trading below $5000/oz
	Folie 7: Gold market positioning - w/w change
	Folie 8: ETFs still positive in 2026 ytd (31/03/2026)
	Folie 9: Global gold backed ETFs regionally YTD
	Folie 10: Global gold backed ETF inflows Q1
	Folie 11: Global gold backed ETFs regionally MTD
	Folie 12: Comex NET Managed Money Positions (24/03/2026)
	Folie 13: Implied volatility sustainably higher
	Folie 14: Short term protection in demand
	Folie 15
	Folie 16
	Folie 17: Gold’s 2025 performance the highest for decades
	Folie 18: Investment powers gold higher
	Folie 19: Investment demand drove gold in 2025
	Folie 20: Jewellery volumes fall 18%; value increases 18%
	Folie 21: Central bank demand in 2025 fell to still-high level
	Folie 22: The National Bank of Poland topped global gold purchases in 2025
	Folie 23: Gold reserves from emerging markets are well below those from advanced economies
	Folie 24: Mine production up 0.6% to new record (provisionally)
	Folie 25: Global gold recycling did not respond to the rapid rally in price
	Folie 26
	Folie 27
	Folie 28
	Folie 29: Gold has a dual nature Average annual net demand ~3,200 tonnes (~US$350bn)*
	Folie 30: Demand and supply are geographically diverse Gold is a global market
	Folie 31: Gold is a scarce asset with a large market 
	Folie 32: Major trends have reshaped gold demand Net gold demand by sector
	Folie 33: Returns: Gold has been a standout performer over multiple time horizons
	Folie 34: Diversification: Gold becomes more negatively correlated with stocks in extreme market selloffs 
	Folie 35: Volatility: Gold is less volatile than many major assets
	Folie 36: Gold historically performs well in periods of high inflation…
	Folie 37: Portfolio impact: Adding gold has resulted in higher risk-adjusted returns
	Folie 38: Portfolio impact: Gold has been an effective risk management tool
	Folie 39: Important information and disclosures


	Präsentation World Gold Council_Institutional case for gold Frühstücks-Event 15.04.2026.pdf
	Slide 1
	Slide 2: Key Insights
	Slide 3: United Kingdom
	Slide 4: Holland
	Slide 5: Switzerland
	Slide 6: Switzerland
	Slide 7: Americas
	Slide 8: APAC
	Slide 9: Gold as a CH strategic asset
	Slide 10: Gold as a CH strategic asset
	Slide 11: Gold as a CH strategic asset
	Slide 12: Important information and disclosures
	Slide 13: Thank you




