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Gold, in Australian dollars (AUD), delivered 

positive returns in 2022 and so far in 2023. 

And it has attracted attention: while global 

central banks bought a record level of gold in 

2022, Australia’s sovereign wealth fund also 

added gold to its portfolio.  

Looking ahead, 2023 may create headwinds 

for most assets as stagflationary pressures 

intensify, our analysis, based on historical 

data, shows:  

• gold has historically posted superior returns 

during stagflationary periods  

• gold can also help super funds achieve their 

“CPI+X%” objectives and enhance risk-

adjusted returns. 

Most assets suffered 
drawdowns in 2022 
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Bumpy road ahead 

https://www.gold.org/goldhub/research/gold-outlook-2023-global-economy-crossroads
https://www.gold.org/goldhub/research/gold-market-commentary-december-2022
https://www.gold.org/goldhub/research/gold-market-commentary-december-2022
https://www.futurefund.gov.au/
https://www.futurefund.gov.au/
https://www.futurefund.gov.au/
https://www.futurefund.gov.au/
https://tradingeconomics.com/australia/inflation-cpi?continent=g20#:~:text=The%20annual%20inflation%20rate%20in%20Australia%20climbed%20to,since%20Q3%202006%20%289.2%25%20vs%209.0%25%20in%20Q3%29.
https://tradingeconomics.com/australia/inflation-cpi?continent=g20#:~:text=The%20annual%20inflation%20rate%20in%20Australia%20climbed%20to,since%20Q3%202006%20%289.2%25%20vs%209.0%25%20in%20Q3%29.
https://www.rba.gov.au/media-releases/2023/mr-23-04.html
https://www.rba.gov.au/media-releases/2023/mr-23-04.html
https://www.rba.gov.au/media-releases/2023/mr-23-04.html
https://www.rba.gov.au/media-releases/2023/mr-23-04.html
https://www.futurefund.gov.au/
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Cross-asset implications 

R² = 0.7214

Global equities & gold

R² = 0.6131Global equities & bonds

https://www.gold.org/goldhub/data/gold-returns
https://www.gold.org/goldhub/research/investment-update-stagflation-rears-its-ugly-head?gclid=EAIaIQobChMIoMDe7bzi-wIVjrrtCh1tmQkZEAAYASAAEgIoXvD_BwE
https://www.gold.org/goldhub/research/investment-update-stagflation-rears-its-ugly-head?gclid=EAIaIQobChMIoMDe7bzi-wIVjrrtCh1tmQkZEAAYASAAEgIoXvD_BwE
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Gold helps achieve return 
targets and enhance 
portfolio performance Conclusion  

Gold Australia - CPI CPI +2% CPI +4%

3.37%

7.86%

3.60%

7.02%

Average super Super gold

https://treasury.gov.au/sites/default/files/2020-10/p2020-super_0.pdf
https://www.apra.gov.au/quarterly-superannuation-statistics
https://treasury.gov.au/sites/default/files/2020-10/p2020-super_0.pdf
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About the World Gold Council For more information 

http://www.gold.org/
mailto:krishan.gopaul@gold.org
mailto:louise.street@gold.org
mailto:mukesh.kumar@gold.org
mailto:ray.jia@gold.org

