
 Q4 2025: Sideway-up, testing $3,500.

Targets: $3,500 this year → $4,000 in 2026.

Drivers: Central banks, AI tech, investor flows.

Supply: Flat output, rising costs.

Macro: Fed easing, de-dollarization, geopolitics.

Strategy: Accumulate, hedge, long-term bullish.

Gold Bull Market 
Outlook 
2025–2026



Q4 2025 Direction
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Gold price moves in H2 under different macro 
environmentsForward curve and analyst gold price predictions

Gold Demand Trend

Source: Bloomberg, Oxford Economics, World Gold Council

Gold demand statistics



Central Banks & De-Dollarization
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Quarterly central bank gold demandMonthly Central Bank Gold Activity (Purchases vs 
Sales, Jan 2022–Feb 2025)

Source: gold.org



Technology & AI Demand
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U.S. AI Hardware Market Growth Forecast (2024–2034)Quarterly Gold Demand in Technology (Q1’24 vs Q1’25)

AI Servers & Semiconductors Driving Electronics Gold Demand Gold-Plated Connectors in High-Reliability Electronics

Source: gold.org

Source: gold.org



Investment Demand

Gold-Backed ETF Flows by Region (2015–H1 2025)
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Global Investment Demand – Q2 2025 (Bars, Coins, ETFs, Regional Breakdown)



Supply
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Quarterly Global Gold Supply & Demand by Sector (Q2 2024 – Q2 2025) Rising Gold Production Costs (AISC per Ounce, 2013–2025)



Macro Tailwinds

U.S. vs Global Gold Reserves (2000–2025)
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Central Bank Expectations: Gold Share of 
Reserves in 5 Years

Central Bank Expectations: U.S. Dollar Share of 
Reserves in 5 Years

Survey: Central Banks’ Plans for Gold Reserves (Next 12 Months)



🛢 Petro (IVL, SCC)

⛽ Oil Retail (PTG, OR)

🛒 Commerce (SCGD)

🏥 Hospitals (BDMS, CHG)
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Price Targets & Scenarios
2025: Break $3,500

2026: $4,000 target

Upside case: Fed cuts + strong CB buying + geopolitical flare-ups.

Downside case: Conflict resolution + stronger USD → correction (–12% to –17%).


