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The World Is Not Running Out Of Gold

Looking merely at mineable reserves, and not including reserve base or resources, 

allows mining promoters to suggest that the world is running out of gold to mine. 

Reserves “would only provide the industry with enough ore for 15 years of production 

at current rates”* goes the story. 

Such interesting tidbits need to be put into context to be meaningful, however.  Put into 

the context of reserves over the past few decades, reserves are at record levels. They do 

cover few years’ of future production, given the enormous increase in mine production 

since the 1970s, but the decline is less dramatic than many believe and, as explained on 

page 5, may even disappear if the raw data were properly adjusted for changes in the 

definitions of what constitutes reserves. 

In the early 1970s the industry expected to run out of reserves by the early 1980s. In the 

early 1980s it was said that production of 32 MM oz per year was unsustainable. The 

misstate is often replayed. 

*  Source: WGC Gold 2048, page 28, 17 May 2018



Gold Reserves Are At An All-time High
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Source: USGS. 

Notes: Reserve Base refers to the Measured and Indicated Resource. USGS discontinued its reporting of the 

Reserve Base as of 2009.

Bad data suggest 

reserves are at 

historical lows. 

They are not. In 

fact, they are higher 

than ever before. 

And, these reserve 

figures exclude 

massive resources, 

including 

mineralized 

properties in China 

and Siberia.



Reserves And Reserve Base In Years Of Production
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The number of years of 

future production 

covered by reserves has 

declined (see proviso 

on page 5), but not as 

dramatically as 

commonly perceived. 



The Devil Is In The Details

There is another issue involved that typically is overlooked. 

Over the past several decades the definitions of what may constitute reserves has 

significantly tightened. Mineralization that was allowed to be considered economically 

mineable reserves in the 1980s and 1990s would be excluded by current more stringent 

definitions of reserves. As a result the decline in gold mine reserves from 1987 through 

to the present was not as dramatic as the raw data here suggests. Some geologists 

suggest that historical reserve data adjusted for today’s more stringent definitions would 

show increased reserves, in line with the increases record in the broader reserve base 

data that was available until 2008.
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