
1vaneck.com | 800.826.2333

Gold Surges to Record Highs

Gold’s relentless rally kicked into a higher gear in September, closing at $3,858.96 per ounce on September 30—a gain 
of $411.02 per ounce (11.92%) for the month. After trading rangebound around the $3,300 per ounce level for about five 
months, from mid-April to mid-August, gold had refused to take a breather, setting new highs almost every week since.  

Fed Rate Cut Fuels Momentum

The Federal Open Market Committee’s (FOMC) decision to lower the federal funds rate by 25 basis points on September 
17 came as no surprise. The move, however, provided support for gold both before and after the announcement. 
Historically, lower interest rates have been positive for gold prices. 

This inverse relationship is more closely linked to investment demand, as investors are more likely to invest in gold 
when the opportunity cost of holding the metal decreases as real (inflation-adjusted) rates fall. Combined with headline 
PCE1 accelerating in August (2.7% year-on-year vs 2.6% in July), the Federal Reserve (Fed) rate cut and a looming U.S. 
government shutdown, put gold back on the market’s radar. This attracted flows into global gold bullion ETFs, which 
registered a 3.9% increase in holdings during the month, while remaining below record levels. 

The performance data quoted represents past performance. Past performance is not a guarantee of future results. Investment return and principal 
value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Performance 
may be lower or higher than performance data quoted. Please call 800.826.2333 or visit vaneck.com for performance current to the most recent 
month ended. 

The "Net Asset Value" (NAV) of a Fund is determined at the close of each business day, and represents the dollar value of one share of the fund; it is calculated 
by taking the total assets of the fund, subtracting total liabilities, and dividing by the total number of shares outstanding. Investors should not expect to buy or 
sell shares at NAV.

† �Monthly returns are not annualized. Please note that precious metals prices may swing sharply in response to cyclical economic conditions, political events or  
the monetary policies of various countries.

Expenses: Class A: Gross 1.42%; Net 1.42%. Expenses are capped contractually until 05/01/26 at 1.45% for Class A. Caps exclude acquired fund fees and 
expenses, interest, trading, dividends, and interest payments of securities sold short, taxes and extraordinary expenses.
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1 Mo† 1 Yr 5 Yr 10 Yr

Class A: NAV (Inception (2/10/56) 18.56 102.59 14.60 19.27

Class A: Maximum 5.75% load 11.75 90.94 13.25 18.57

GDMNTR Index 20.99 93.66 16.08 20.25

Average Annual Total Returns (%) as of September 30, 2025

Gold’s Relentless Rally: 
Fundamentals and Renewed 
Investor Confidence

INIVX IIGCX INIIX INIYX

1 Mo† 1 Yr 5 Yr 10 Yr

Class A: NAV (Inception (2/10/56) 2.90 67.02 8.89 12.60

Class A: Maximum 5.75% load -3.02 57.42 7.60 11.93

GDMNTR Index 3.03 54.89 9.08 12.81

Average Annual Total Returns (%) as of June 30, 2025

Source: VanEck
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Portfolio Manager

https://www.vaneck.com/us/en/
https://www.vaneck.com/us/en/
https://www.vaneck.com/us/en/investments/international-investors-gold-fund-inivx/overview/
https://www.vaneck.com/us/en/investments/international-investors-gold-fund-iigcx/overview/
https://www.vaneck.com/us/en/investments/international-investors-gold-fund-iniix/overview/
https://www.vaneck.com/us/en/investments/international-investors-gold-fund-iniyx/overview/
https://www.vaneck.com/us/en/news-and-insights/thought-leaders/imaru-casanova/?p=1


2vaneck.com | 800.826.2333

Central Banks Sustain Historic Buying

In contrast, central bank buying appears less sensitive to the interest rate and broader macro-economic environment. The 
official sector has been buying gold at record levels since 2022, emerging as a primary driver of the most recent gold bull 
market. While Western investors had been mostly reducing their gold exposure since April 2022, their return to the gold 
markets over the past year, coupled with continued strength in central bank buying, created the powerful combination behind 
gold’s phenomenal price performance in 2025. 

After pausing in July, central banks resumed gold purchases in August, adding a net 15 tonnes to global reserves, according to 
World Gold Council estimates. The National Bank of Kazakhstan led the buying for the month, followed by the National Bank 
of Bulgaria and the Central Reserve Bank of El Salvador. The National Bank of Poland—this year’s largest buyer—reaffirmed 
its pro-gold stance by raising its target gold share within its international reserves from 20% to 30%, a level well above most 
peers.

The People's Bank of China reported its tenth consecutive monthly increase in gold reserves, bringing its gold holdings to 
more than 2,300 tonnes, though still accounting for only 7% of total international reserves. The Czech National Bank’s total 
gold reserves increased to 65 tonnes, with a target to hold 100 tonnes of gold as part of its international reserves by the end 
of 2028. 

These are indications that, despite recent moderation in purchases, central banks’ appetite for gold remains robust. In fact, we 
may be in the very early stages of a global de-dollarization movement where gold is likely to play a leading role. 

The NYSE Arca Gold Miners Index (GDMNTR)2 rose 21% in September, outperforming gold itself, while the mid-tier and small 
cap index, MVIS Global Junior Gold Miners (MVGDXJTR)3, gained 24.7%. This rather spectacular performance was the perfect 
backdrop for the sector’s flagship events held in Colorado annually.

2025 Gold Forum Americas & Precious Metals Summit Takeaways

This year’s conferences struck a confident but measured tone. Both the Gold Forum Americas and the Precious Metals 
Summit in Colorado drew record attendance — a mix of producers, juniors, institutional investors, banks, and corporate 
development teams. The mood was positive, but not exuberant, as companies emphasized strong free cash flow, record 
margins, and renewed growth plans, while remaining committed to cost control, capital discipline and delivering against 
their targets. 

Junior Producers & Developers: Starved for Capital, Now Courted Again

The Precious Metals Summit is an annual conference held in Colorado that focuses on junior (small/micro-cap) 
companies that develop gold, silver, and other metals. This year’s gathering underscored renewed investor interest in 
the junior sector. Attendance hit new records, and our hosted session with 14 silver companies drew a standing-room-
only audience—a stark contrast to the subdued turnout in past years. With gold at record levels, juniors that had been 
starved for capital in recent years are finally finding support to fund exploration, drilling, and property development. 
Some are newly formed companies acquiring assets positioned for this high gold price environment.

We held one-on-one meetings with 22 junior companies, with several already in our portfolio and others under 
evaluation. We see a subset of these advancing toward production in the near term — potential acquisition targets 
or future emerging producers. Others remain longer-term bets, where management quality, project potential, and 
permitting risk must be carefully weighed. 

Despite renewed capital availability, share price performance of many developers has lagged as reserve/resource 
assumptions remain anchored at conservative gold prices (on average, around $1,500 per ounce), while producers reap 
direct free cash flow benefits at spot levels.

Producers: Execution, Growth, and Capital Discipline

At the Gold Forum Americas conference, we met with over 40 companies. For producers, the focus remains firmly on 
operational efficiency and disciplined growth. Many companies highlighted the advancement of organic projects, with 
expansions and life-of-mine extensions at or near existing operations and infrastructure still a preference, as compared 
to greenfield projects. At current gold prices, funding capital programs is no longer a constraint, and hedging is being 
phased out. Strong cash flow generation allows the producers to refocus on their project pipelines, increase their 
flexibility to redesign or rescope projects targeting improved profitability and returns, and expand their ability to make 
more impactful acquisitions. In addition, major producers such as Newmont (7.0% of Fund net assets) and Barrick Mining 
(3.5% of Fund net assets) have taken advantage of strong gold markets to divest non-core assets at attractive valuations, 
boosting their cash positions. 
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The message was consistent: balance sheets are healthy, but capital discipline remains a priority, with shareholders constantly 
reminding companies not to repeat mistakes of prior bull markets. With a focus on quality over quantity and de-risking, 
companies are targeting opportunities that enhance their portfolios (e.g., lower cost ounces, better mining jurisdictions, truly 
synergetic consolidations, and opportunistic equity investments), which is keeping M&A activity far from frenzying levels. Debt 
repayment, increased dividends, and share buybacks are all being emphasized. 

Notably, many producers are using gold price assumptions for estimating their reserves and resources that represent more 
than a 50% discount to the current spot gold price. This conservatism highlights the producers’ desire to stay prudent despite 
record margins, reassuring investors, who, in large part, still lack exposure to the sector.

Cost cutting initiatives, offset by relatively mild industry cost inflation (3-5% in 2025) appear to be keeping a lid on costs. Lower 
employee turnover was reported by several companies, but in some cases, this came with higher pay, leading to increased 
labor costs. In other cases, a slowdown in activity in other sectors has improved labor availability. Overall, the sector struggles 
to attract talent and find skilled labor locally. In response, companies are partnering with universities, increasing the number 
and type of training programs, moving people across operations globally, and ramping up their use of autonomous and 
remotely operated equipment.

Industry Developments and Policy Tailwinds

The biggest industry news came from Barrick’s preliminary economic assessment (PEA) of its Fourmile project (100% 
owned by Barrick) in Nevada. Pending significant further drilling, the PEA points to a potential 25-million-ounce high-
grade gold resource—within the world’s largest gold mining complex, Nevada Gold Mines (NGM), a joint venture 
between Barrick and Newmont, operated by Barrick. The announcement was well timed with a post-conference visit to 
NGM, which we attended. This sparked notable Barrick stock price outperformance — and was followed by the surprise 
departure of the company’s CEO, announced on September 29. Interestingly, and apparently coincidentally, on that 
same day, Newmont also announced a rather expected leadership transition, appointing current Chief Operating Officer 
Natascha Viljoen as its new CEO, effective January 1, 2026.

Government policy was also featured in conversations. We met with the Mines Minister of British Columbia (BC), who 
highlighted streamlined permitting systems and stronger engagement with First Nations — positioning BC as a leader 
in responsible resource development. We see this as a new era of government awareness around the development of 
critical resources that bodes well for the North American mining industry.

Outlook: Gold Equities Poised for Revaluation

We believe the case for gold equities remains compelling. Strong fundamentals, resilient balance sheets, and historically 
low valuations create an attractive opportunity set, supported by a rising gold price outlook, particularly as broader 
investors begin to re-engage with the sector.
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All company, sector, and sub-industry weightings as of September 30, 2025 unless otherwise noted. 

Nothing in this content should be considered a solicitation to buy or an offer to sell shares of any investment in any jurisdiction where the offer or solicitation 
would be unlawful under the securities laws of such jurisdiction, nor is it intended as investment, tax, financial, or legal advice. Investors should seek such 
professional advice for their particular situation and jurisdiction.
1Personal Consumption Expenditures Price Index (PCE) reflects changes in the prices of goods and services purchased by consumers in the United States. 2NYSE Arca 
Gold Miners Index (GDMNTR) is a modified market capitalization-weighted index comprised of publicly traded companies involved primarily in the mining for gold. 
3MVIS Global Junior Gold Miners Index (MVGDXJTR) tracks the performance of global gold and silver mining companies that generally comprise the bottom 40% of the 
total market cap of the industry. 

Any indices listed are unmanaged indices and include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or 
expenses that are associated with an investment in a Fund. Certain indices may take into account withholding taxes. An index’s performance is not illustrative of 
a Fund’s performance. Indices are not securities in which investments can be made.

Investments in commodities can be very volatile and direct investment in these markets can be very risky, especially for inexperienced investors. 

NYSE Arca Gold Miners Index is a service mark of ICE Data Indices, LLC or its affiliates (“ICE Data”) and has been licensed for use by VanEck ETF Trust (the “Trust”) 
in connection with VanEck Gold Miners ETF (the “Fund”). Neither the Trust nor the Fund is sponsored, endorsed, sold or promoted by ICE Data. ICE Data makes 
no representations or warranties regarding the Trust or the Fund or the ability of the NYSE Arca Gold Miners Index to track general stock market performance. 

ICE DATA MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR 
PURPOSE WITH RESPECT TO THE NYSE ARCA GOLD MINERS INDEX OR ANY DATA INCLUDED THEREIN. IN NO EVENT SHALL ICE DATA HAVE ANY LIABILITY FOR ANY 
SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

MVIS Global Junior Gold Miners Index is the exclusive property of MarketVector Indexes GmbH (a wholly owned subsidiary of the Adviser), which has contracted 
with Solactive AG to maintain and calculate the Index. Solactive AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its 
obligations towards MarketVector Indexes GmbH, Solactive AG has no obligation to point out errors in the Index to third parties.

Please note that the information herein represents the opinion of the author, but not necessarily those of VanEck, and this opinion may change at any time 
and from time to time. Non-VanEck proprietary information contained herein has been obtained from sources believed to be reliable, but not guaranteed. Not 
intended to be a forecast of future events, a guarantee of future results or investment advice. Historical performance is not indicative of future results. Current 
data may differ from data quoted. Any graphs shown herein are for illustrative purposes only. No part of this material may be reproduced in any form, or 
referred to in any other publication, without express written permission of VanEck.

Sustainable investing strategies aim to consider and in some instances integrate the analysis of environmental, social and governance (ESG) factors into the 
investment process and portfolio. ESG investing is qualitative and subjective by nature, and there is no guarantee that the factors utilized by VanEck or any 
judgment exercised by VanEck will reflect the opinions of any particular investor. Information regarding responsible practices is obtained through voluntary 
or third-party reporting, which may not be accurate or complete, and VanEck is dependent on such information to evaluate a company’s commitment to, or 
implementation of, responsible practices. Socially responsible norms differ by region. There is no assurance that the socially responsible investing strategy and 
techniques employed will be successful. An investment strategy may hold securities of issuers that are not aligned with ESG principles.

About VanEck International Investors Gold Fund: You can lose money by investing in the Fund. Any investment in the Fund should be part of an overall 
investment program, not a complete program. The Fund is subject to risks which may include, but are not limited to, risks associated with active management, 
commodities and commodity-linked instruments, commodities and commodity-linked instruments tax, derivatives, direct investments, emerging market 
issuers, ESG investing strategy, foreign currency, foreign securities, gold and silver mining companies, market, non-diversified, operational, regulatory, investing 
in other funds, small- and medium-capitalization companies, special risk considerations of investing in Australian and Canadian issuers, subsidiary investment 
risk, and tax risks (with respect to investments in the Subsidiary), all of which may adversely affect the Fund. Emerging market issuers and foreign securities may 
be subject to securities markets, political and economic, investment and repatriation restrictions, different rules and regulations, less publicly available financial 
information, foreign currency and exchange rates, operational and settlement, and corporate and securities laws risks. Small- and medium-capitalization 
companies may be subject to elevated risks. Derivatives may involve certain costs and risks such as liquidity, interest rate, and the risk that a position could 
not be closed when most advantageous. Investments in the gold industry can be significantly affected by international economic, monetary and political 
developments. The Fund’s overall portfolio may decline in value due to developments specific to the gold industry.

Diversification does not assure a profit or protect against loss.

Investing involves substantial risk and high volatility, including possible loss of principal. An investor should consider the investment objective, 
risks, charges and expenses of a fund carefully before investing. To obtain a prospectus and summary prospectus, which contain this and other 
information, call 800.826.2333 or visit vaneck.com. Please read the prospectus and summary prospectus carefully before investing.
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