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Abstract: Gold has long served as a barometer of economic confidence and a preferred safe-haven asset. This paper reviews historical 

gold price behaviour from 2015–2024, synthesizes technical and macroeconomic drivers, and surveys expert forecasts to produce a unified 

outlook for 2025. Using data and reports from major institutions (World Gold Council, IMF, World Bank, major banks and market 

research), the analysis shows that persistent uncertainty, strong central-bank demand, and a lower real-rate environment support an 

elevated gold price regime in 2025. Forecast ranges from major institutions and banks are summarized, and key indicators to monitor 

(real yields, ETF flows, central bank buying, dollar strength, geopolitical risk) are identified. The paper concludes that 2025 is likely to be 

a high-price year for gold with elevated volatility and wide scenario dispersion. (Keywords: gold, safe haven, monetary policy, central 

banks, 2025 outlook) 
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1. Introduction 
 

Gold has long been a barometer of economic confidence and 

a favored safe-haven asset in times of uncertainty. In recent 

years, its price has reflected a tug-of-war between bullish 

forces (geopolitical turmoil, inflation, surging demand) and 

bearish pressures (rising interest rates, strong U.S. dollar). 

This research paper examines historical trends in global gold 

prices from 2015 through 2024 and analyses projections for 

2025. We explore how technical price patterns and 

macroeconomic factors intertwine to shape gold’s outlook, 

and we survey expert opinions from financial institutions and 

analysts. Data from credible sources—including the World 

Gold Council (WGC), International Monetary Fund (IMF), 

World Bank, and major banks—underpin the analysis. The 

goal is to provide a comprehensive overview of gold’s 

trajectory, with citation markers preserved as in the source 

text and a formal Works Cited at the end. 

 

2. Literature Review (Historical Trends (2015–

2024)) 

 

Table 1: Literature Review Summary (Historical Trends in Global Gold Prices, 2015–2024) 

Period 
Key Events / Economic 

Context 

Major Drivers of Gold 

Prices 
Observed Trends / Outcomes 

Key 

References 

2015–2018: 

Stabilization after a 

Downturn 

Post–financial crisis recovery, 

gradual U.S. monetary 

tightening 

Rising U.S. interest rates, 

strong USD, modest 

inflation 

Gold stabilized between $1,100–

$1,300/oz; limited volatility; beginning 

of central bank reserve diversification 

[1], [2] 

2019–2020: Mounting 

Uncertainty and New 

Highs 

U.S.–China trade tensions, 

COVID-19 pandemic, global 

monetary easing 

Economic uncertainty, 

fiscal stimulus, collapsing 

real yields 

Gold surged to a record high 

(~$2,075/oz in Aug 2020); strongest 

annual gain in a decade 

[1], [3] 

2021–2022: 

Consolidation, 

Inflation, and Fed 

Headwinds 

Post-pandemic recovery, rapid 

inflation, Fed tightening, 

Russia–Ukraine war 

Rising yields, inflation 

surge, geopolitical risk 

Gold traded between $1,700–$1,900; 

short-term spikes above $2,000 due to 

war; central banks increased gold 

purchases 

[4]–[10] 

2023: Resilience amid 

Rate Peaks and 

Banking Jitters 

Global banking volatility, rate 

peaks, inflation persistence 

Safe-haven demand, strong 

central-bank buying, 

banking stress 

Gold rebounded toward $2,000; annual 

average price $1,940; record tonnage 

demand 

[11]–[15] 

2024: Record-Breaking 

Surge 

Global inflation persistence, 

Fed rate cuts, rising 

geopolitical tensions 

Lower real yields, central 

bank and ETF demand, 

trade tensions 

Gold rose ~28% to above $2,400/oz; 

strongest rally since 2010; multi-year 

record buying from central banks 

[16]–[20] 

 

2.1 2015–2018: Stabilization after a Downturn 

 

From 2015 through 2018, gold largely traded in a band 

between roughly $1,100 and $1,300 per ounce [1]. The U.S. 

economic recovery and the Federal Reserve’s gradual 

interest-rate increases constrained bullion, while 

strengthening USD and higher yields weighed on a non-

yielding asset. Central-bank purchases began to show signs of 

ramping up in 2018 as countries sought reserve diversification 

[2]. 

 

 

 

2.2 2019–2020: Mounting Uncertainty and New Highs 

 

Rising trade tensions and then the COVID-19 pandemic drove 

investors to the safe haven. Gold broke above prior ranges in 

2019 and surged to a historic nominal high near $2,075/oz in 

August 2020, propelled by aggressive monetary easing and 

fiscal stimulus that collapsed real yields [1][3]. 

 

2.3 2021–2022: Consolidation, Inflation, and Fed 

Headwinds 

 

Vaccination rollouts and economic reopening in 2021 

moderated the rally. A hawkish Fed stance in late 2021 and 
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aggressive rate hikes in 2022 pressured gold; yet geopolitical 

shocks such as Russia’s 2022 invasion of Ukraine briefly 

drove gold above $2,000/oz before yields and dollar strength 

sent prices lower later in 2022 [4–10]. 

 

2.4 2023: Resilience amid Rate Peaks and Banking Jitters 

 

Gold rebounded in 2023 as markets priced a peak in Fed 

tightening and new bouts of instability (U.S. regional banking 

turmoil) kept safe-haven demand alive. Total demand and 

average price strengthened, with 2023 showing renewed 

investor interest and sizable central-bank purchases [11–15]. 

 

2.5 2024: Record-Breaking Surge 

 

2024 witnessed a dramatic acceleration: gold posted its 

largest annual increase since 2010, trading well above 

$2,400/oz by late 2024. Continued inflationary pressure, Fed 

easing late in the year, heightened geopolitical tensions, and 

record central-bank buying combined to push prices sharply 

higher [16–20]. 

 

3. Gold Price Outlook for 2025: Technical and 

Macroeconomic Analysis 
 

3.1 Technical Analysis — Trends and Key Levels 

 

Entering 2025, gold exhibited strong bullish momentum and 

was trading above key moving averages. The former $2,000 

resistance had become a support floor, with chartists noting 

price-discovery dynamics and psychological resistance levels 

at $2,500, $3,000, and above. By early-mid 2025 the metal 

approached and breached $3,000 in an environment where 

technical support levels rose in tandem with price [12]. 

Volatility is expected to remain high and pullbacks possible; 

nevertheless, the technical path of least resistance during 

much of 2025 has been upward absent a major macro pivot. 

 

3.2 Macroeconomic Drivers 

 

3.2.1 Interest Rates and Monetary Policy 

After aggressive tightening in 2022–23, many central banks 

pivoted dovish into late 2024 and 2025. Rate cuts and lower 

real yields reduce the opportunity cost of holding gold and 

tend to spur flows into gold investment vehicles [13]. 

 

3.2.2 Inflation and Currency Concerns 

Moderating but persistent inflation—projected global 

headline inflation around ~4.2% for 2025 by IMF estimates—

supports demand for inflation hedges. Concerns about 

currency debasement and fiscal imbalances (large deficits and 

rising debt burdens) further buttress gold’s appeal. 

 

3.2.3 Geopolitical and Political Risks 

Ongoing conflicts and renewed U.S.–China trade tensions 

(post-2024 policy shifts) increased safe-haven demand in 

2025. Elections and geopolitical flashpoints continued to 

create a “wall of worry” supportive of gold. 

 

3.2.4 Central Bank Demand 

Central-bank accumulation remained a dominant structural 

support. After multi-year record buying (2022–2024), surveys 

and analyst estimate in 2025 suggested continued net 

buying—albeit with variance in intensity—keeping a large 

and price-insensitive buyer active in the market [19][1]. 

 

3.2.5 Investment & Jewellery Demand 

Investment demand (ETFs, bars, coins) was poised to grow 

with lower rates and elevated risk. Jewellery demand faced 

headwinds from high retail prices in price-sensitive markets, 

though cultural demand in China and India provided a floor 

[2][8]. 

 

4. Expert Forecasts and Opinions for 2025 
 

A consensus of major banks and analysts tilted bullish for 

2025: 

• Goldman Sachs: Raised year-end 2025 target to 

$3,100/oz in February 2025, citing central-bank appetite 

and hedging flows, with upside to $3,300 under extended 

policy uncertainty. 

• J.P. Morgan: Revised materially higher, with Q4 2025 

averages possibly in the mid-$3,000s and a multi-year 

case toward $4,000 under severe risk scenarios. 

• Citi: Early 2025 forecast of a near-term $3,000 target was 

among the more aggressive near-term calls; linked to 

policy-driven uncertainty. 

• Bank of America / CBA / Other banks: Generally 

bullish themes emphasize currency concerns, fiscal risk 

and possible dollar weakening, with several banks 

pointing to $3,000+ outcomes for 2025 in base/alt 

scenarios. 

• Bloomberg Intelligence (outlier view): Presented a tail-

risk scenario with much larger targets (e.g., $7,000), 

illustrating the extreme upside if fiat confidence erodes 

severely. 

• World Gold Council / Industry Analysts: Emphasized 

central banks as a primary driver and suggested $3,000 

was within reach, while noting volatility risk and scenario 

dependence. 

 

Overall, mainstream forecasts clustered around average/year-

end ranges broadly between approximately $2,700 and 

$3,500, with upside scenarios toward $4,000 under more 

adverse macro/geopolitical shocks. 

 

5. Data from Key Sources and Market 

Indicators 
 

5.1 World Gold Council & Official Data 

 

WGC reports highlighted record demand figures in 2024 and 

continued strong flows in H1 2025. Central-bank surveys and 

gold-demand trends confirmed the structural shift toward 

increased official gold holdings. 

 

5.2 IMF / World Bank Views 

 

The World Bank’s commodity outlook and IMF commodity 

commentary acknowledged gold’s high price regime into 

2025, while noting the macro backdrop (slowing growth, 

moderating inflation) that could shape future paths. 
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5.3 Market Metrics Yields, USD, ETF Flows 

 

Key indicators to watch remain real U.S. yields, the U.S. 

dollar index, ETF and futures positioning, and central-bank 

accumulation. In 2025 the general pattern of easing real yields 

and a weaker dollar supported further gold appreciation; 

speculative positioning reached multi-year extremes, 

increasing short-term risk of sharp moves. 

 

6. Discussion: Risks, Scenarios, and 

Monitoring Indicators 
 

6.1 Major Risks (Downside and Upside) 

 

• Downside risk: Rapid disinflation or renewed economic 

strength prompting re-tightening could raise real yields 

and weigh on gold. 

• Upside risk: Geopolitical escalation, deep recession or 

financial instability, or further erosion of confidence in fiat 

currencies could provoke large safe-haven flows and push 

gold well above consensus targets. 

 

6.2 Scenario Ranges (Illustrative) 

 

• Base case: Gold remains elevated; annual average in mid-

$2,700s–$3,200s. 

• Bull case: Continued easing + geopolitical shocks → 

peaks in the $3,000–$4,000 range. 

• Tail bull: Severe currency shocks / confidence crisis → 

multi-thousand-dollar levels beyond $4,000 (outlier views 

exist). 

• Bear case: Strong growth and rising real yields → 

correction toward lower support (previously $2,000–

$2,500 levels). 

 

6.3 Monitoring Dashboard (Monthly) 

 

Recommend tracking: (1) U.S. real yields, (2) ETF 

inflows/outflows, (3) central-bank purchase announcements, 

(4) USD index moves, (5) major geopolitical headlines. These 

five indicators historically explain large portions of gold price 

variance on tactical horizons. 

 

7. Limitations 
 

This study is primarily based on secondary data from 

reputable institutions such as the World Gold Council, IMF, 

and World Bank, which, while credible, may contain 

reporting lags or methodological differences that affect 

precision. The analysis focuses on short-term projections for 

2025, limiting its applicability to long-term structural trends 

in the global economy. Furthermore, the research emphasizes 

qualitative analysis and expert synthesis rather than 

quantitative econometric or AI-based modelling, which could 

enhance predictive accuracy. External shocks—such as 

sudden geopolitical escalations, monetary policy shifts, or 

technological disruptions—could also alter gold price 

trajectories beyond the scope of current assumptions. 

 

 

 

 

8. Conclusion 
 

Gold’s trajectory from 2015–2024 moved from relative 

stability into a powerful bull market driven by negative real 

yields, geopolitical uncertainty, and record official sector 

buying. Entering 2025, technical and fundamental indicators 

collectively signalled a “higher-for-longer” price regime, 

supported by dovish monetary policy, inflation that remained 

above pre-pandemic norms, and strong central-bank demand. 

Expert forecasts broadly clustered around $3,000± a few 

hundred dollars for 2025 highs or year-end levels, with outlier 

scenarios extending materially higher. The market remains 

volatile and scenario-dependent: investors should treat gold 

as both tactical hedge and strategic insurance, monitoring the 

key indicators laid out in this paper. For policymakers, 

sustained strength in gold signals persistent global 

uncertainties and potential stress points in fiat currency 

confidence that warrant attention. 

 

Future research should incorporate advanced quantitative 

forecasting models, such as econometric or machine-learning 

approaches, to improve prediction accuracy. Expanding the 

time horizon beyond 2025 would allow for the assessment of 

structural and cyclical drivers influencing gold prices over the 

next decade. Additionally, integrating behavioural finance 

and policy perspectives could provide deeper insight into how 

investor sentiment, sustainability trends, and geopolitical 

developments shape gold demand. Comparative studies 

involving other commodities, like silver or bitcoin, may also 

yield valuable understanding of gold’s evolving role in 

diversified investment portfolios. 
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