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Chart 1: Gold Price Over Time

Source: Fulcrum Asset Management LLP, Financial Times, Bloomberg. The blue line represents the monthly end-of-period price of gold from January 1972 to October 2025. The red line shows the price of 
gold deflated by the average value of the US Consumer Price Index in 2017, where Fulcrum forecasts are used for the months of  September and October 2025. 2



Chart 2: Gold Bubbles Over Time

Source: Fulcrum Asset Management LLP. The above chart shows the test statistic (blue line) and 95% critical threshold (red li ne) from the bubble test developed by Phillips, Shi and Yu (2015) applied to the 
log of the real gold price. The measure tests for evidence of explosivity over time, shown by periods where the test statisti c exceeds the critical value (highlighted in grey). The measure currently sees 
strong evidence of a bubble in the gold price based on the latest data.
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Chart 3: Composition of Official Reserves (% of total)

Source: Fulcrum Asset Management LLP, IMF, US Treasury. The above chart shows the market value of official reserves in gold, US dol lars and US Treasury Bonds held across all countries, expressed as a 
percentage of total reserves. 4
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