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Gold, Global - Circular System Characteristics

System characteristics:
Gold is used as ,,safe heavens™ assets traded in the commodity markets. Its system relevance in the
financial markets (and as gold reserve in national banks) has been traditionally high.

Availability/Role of recycling technology:
*  Product durability and recyclability is very high.
*  Recycling process technologies are available.

Raw material

Maturity of market: 92% refurbishment + .
*  Professionalized digitized stock markets for pure material. recycling, Stock in extrgctlon and
«  Monopolistic extraction markets (cost driven). Supply-Rates 45% processing (3,000 t p.
«  Oligopolistic recycling markets, highly specified, high investments necessary, key player al
Umicore.
«  Competitive consumer markets (jewelry, electronics).
No specific circular logistics.
Material banks (banks, safes, depots, high stock-in-supply-rate).
Use phase:
Policy intervention type/regulations/directives: 25% use as jewelry/investment,
1865 Lateinische MUnzunion. 40-60 years storage, Y
e 1945-1971 Bretton Woods. 75% electronic applications,
« 1999 EU Central Bank Agreement. 3yrs. (80,000t pal.
*  World Gold Council, 33 Members, Gold miners, Gold Valuation Framework. 30.000 t gold reserves,

18.000 tin retail

Source: Sverdrup et al., 2016



SWOT Gold

Closed loop

. Technical cycle, C2C, non-toxic material
Large stocks, measurable stock-in-supply-
rates

Inherent value, strong compliance for
financial markets

Stock trading - highly developed markets
High cognition for stewarding of material

Downcycling (electronics), when not
designed according to C2C principles
Informal recycling markets (80% in global
south)

Lack of legislative for collection + recycling
Lack of design for recycling, technical
diversity of materials keeps growing

Strength | Weakness

Opportunity | Threat

Rising demand (electronic technologies)
Market growth

Geopolitical policies / punitive tariffs
Substitution

Speculation - explosion of prices
Exploitation of stock for supply

End of globalization

Source: Burlakovs et. al 2020, Sverdrup, Ragnasdottir 2016, Amey 2004
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Photo by Umicore
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common practice.
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