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INTRODUCTION

For centuries, gold has provided a safe haven for 
families, institutions and businesses looking to 

preserve and protect their wealth. Gold continues 
to play this role today; amid growing uncertainty 

globally, investors are increasingly turning to gold 
as a means of hedging their portfolios against 

rising volatility in assets such as stocks, bonds and 
currencies. 

This guide provides a practical introduction to 
gold as an asset class for investors, portfolio 

managers and wealth advisors who may be new 
to the idea of investing in gold. While by no means 

comprehensive, this guide aims to enable the reader 
to make more informed decisions regarding the 

strategic value that gold can bring to their portfolios, 
as well as providing practical tips for how to 

participate in the global gold market.
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1. GOLD AS A STRATEGIC ASSET

Gold is regarded as a strategic asset among many investors, due to the significant benefits it can 
offer:

1. It can be used to diversify a portfolio and hedge against the loss of value of other assets during 
periods of inflation and market stress.

2. It can provide long-term returns.
3. It can provide flexibility, due to its high level of liquidity.
4. It can offer no credit risk and can involve no counterparty risk when purchased in certain forms 

and through certain channels (e.g. when purchased in physical form).

All of these benefits can make gold a valuable tool for enhancing the performance of just about 
any investment portfolio. More detail on points 1-3 can be found below. (Credit risk is discussed at 
length in a later section).

1.1 Diversification 

Gold typically has a very low correlation to most assets over the long run. It is generally not 
correlated to the major asset classes commonly found in most investment portfolios, and it is 
negatively correlated to the US dollar. 

These characteristics enable gold to add diversity to portfolios comprising stocks, bonds and 
other common asset classes – especially those tied to the US dollar. As such, gold can help reduce 
portfolio volatility, minimize losses during periods of market shock, and serve as a high-quality 
liquid asset when selling compared with other less-liquid assets. Less-liquid assets may incur large 
costs or losses upon liquidation, especially in times of market stress.

World Gold Council’s report “The Relevance of Gold as a Strategic Asset (2019)” shows that adding 
2%, 5% or 10% in gold over the past decade to the average pension fund’s portfolio would have 
resulted in higher risk-adjusted returns.

World Gold Council

The World Gold Council (WGC) is the market development organisation for the gold 
industry, whose members comprise the world’s leading gold mining companies. It 
works across all parts of the industry, from gold mining to investment, providing 
analysis of the industry and offering insights into the drivers of gold demand. 

Inflation Protection

Over the years, gold has helped to provide investors with protection against inflation because 
its price tends to rise when the cost of living rises. While inflation has remained relatively in-
check over the past decade, some experts predict that rates in major developed and developing 
economies will soon rise, in part as a consequence of the financial crisis and subsequent mitigating 
actions such as quantitative easing.  

According to World Gold Council analysis, gold has protected investors against extreme inflation. 
In years when inflation has been higher than 3%, gold’s price has increased by 15% on average.  

Chart 1: Gold has Historically Rallied in Periods of High Inflation

Currency Hedge

Over the last decade, economic slowdowns and competitive pressures have led several major 
economies to devalue their currencies or print money as stimulus. Gold’s typically strong inverse 
correlation with the US dollar and with many other developed markets’ currencies make it a 
valuable hedge against short and long-term fluctuations in the value of major currencies. 
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1. GOLD AS A STRATEGIC ASSET

Chart 2: The Risk-Off Asset

Long-term treasuries and gold performance on selloff weeks (>1% decline in the S&P 500 Index)

Geopolitical Uncertainty

Gold often retains or sees its value increase not only in times of financial uncertainty but also in 
times of geopolitical uncertainty.  It is often called the “crisis commodity,” because people flee 
to its relative safety when world tensions rise. Its price often rises the most when confidence in 
governments drops. 

Chart 3: Peak-to-Trough Market Drops

1.2 Long-Term Performance

Drivers of gold price performance:

• Currencies – strength and weakness of the US dollar and various other major 
currencies.

• Economic growth and market uncertainty – inflation, interest rates, income growth, 
consumer confidence, tail risks.

• Tactical flows – price momentum, derivatives positioning (e.g. ETF holdings, futures 
net long/short positioning).

• Additional gold demand and supply dynamics – mine production, idiosyncratic 
demand-side shocks.

Source: World Gold Council 

Since 1971, when the gold standard was abolished, gold price has increased on average by 10% 
each year.

Over the years, a certain conventional wisdom regarding gold has prevailed among investors: Buy 
and hold when uncertainty is high, sell when uncertainty is low. However, this reactive approach 
may fail to capture some benefits of holding onto gold during “good times,” too. 

According to the World Gold Council, one of the most significant long-run drivers of gold 
performance is income growth among consumers, with a positive effect on jewellery, technology, 
and bar and coin demand. Given that consumer demand constitutes approximately 80% of annual 
gold demand globally, rising demand during times of economic growth can provide support to 
prices over time.  

This ability to perform in good times and bad has enabled gold to deliver positive returns over the 
long run, and often outperform major asset classes.

Chart 4: Average Annual Returns
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1.3 Liquidity

Gold is a highly liquid asset because the global market for it is so large and diverse. According 
to World Gold Council, physical gold holdings by investors and central banks are currently worth 
approximately US$2.9 trillion, with an additional US$400 billion held in open interest through 
derivatives in exchanges and over-the-counter (OTC). 

For FY 2018, global gold market liquidity daily average is US$ 114.12 billion, 99% of which comes 
from OTC market and exchanges, according to data from the World Gold Council. 

Chart 5: FY 2018: Global Gold Market Liquidity on Daily Average | Total: US$ 114.12 Billion

Sources: Bloomberg, COMEX, Dubai Gold & Commodities Exchange, ICE Benchmark Administration, London Bullion 
Market Association, London Metal Exchange, Multi Commodity Exchange of India, Shanghai Gold Exchange, Shanghai 
Futures Exchange, Tokyo Commodities Exchange, World Gold Council.

1. GOLD AS A STRATEGIC ASSET

Data as of 31 December, 2018 

Sources: Bloomberg, Bank for International Settlements, UK Debt Management Office (DMO), Germany Finance 
Agency, Japan Securities Dealers Association, London Bullion Market Association, World Gold Council.

*Based on estimated annual average trading volumes as of 31 December 2018, except for currencies that correspond 
to 2017 volumes due to data availability.

**Gold liquidity includes estimates on over-the-counter (OTC) transactions, and published statistics on futures 
exchanges, and gold-backed exchange-traded products.

Chart 6: Average Annual Trading Volumes in USD
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Average annual trading volumes

Average daily trading volumes in US$*

Stocks Bonds Currencies

Data as of 31 December, 2018

Sources: Bloomberg, Bank for International Settlements, UK Debt Management Office (DMO), Germany Finance Agency, Japan Securities Dealers Association,

London Bullion Market Association, World Gold Council; Disclaimer

*Based on estimated annual average trading volumes as of 31 December 2018, except for currencies that correspond to 2017 volumes due to data availability.

**Gold liquidity includes estimates on over-the-counter (OTC) transactions, and published statistics on futures exchanges, and gold-backed exchange-traded products.
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2. UNDERSTANDING THE GOLD MARKET 
PART 1: WHO IS INVESTING?

The unique potential benefits of owning and trading gold make it attractive to a wide variety of 
investors globally – from sovereign central banks to individual collectors of coins and jewelry. 
Below is a list of the most common investor types, together with a brief explanation of why they 
may invest and how much of the global trade they account for. 

2.1 Central Banks

Gold is an important part of central banks’ foreign exchange (FX) reserves. According to the 
International Monetary Fund (IMF), at the end of H1 2018, central banks collectively owned 
US$1.36tn of gold, which amounts to 10% of global FX reserves.  

Central Bank demand has increased significantly since the global financial crisis, which has 
prompted a reappraisal by the WGC of gold’s role and relevance since 2008. WGC data shows that 
central banks sold 7,853 tonnes of gold between 1987 and 2009 (341 tonnes on average each year), 
while between 2010 and 2016 they bought 3,297 tonnes (471 tonnes consumer on average each 
year).

According to WGC, 2018 was the highest net purchase year since 1971 when the US ended the gold 
standard, in total over 650 tonnes that makes up 15% of the global demand. 

Further to WGC data, central banks with established track records for buying gold (e.g. China, 
Russia, Kazakhstan, and Turkey) remained active in 2018, but were also joined by other central 
banks (most notably Poland, Hungry, India) that increased their purchases over prior years. 
Diversification remains the key motivation for central banks to buy gold, as ongoing geopolitical 
and economic uncertainty continues to cast a shadow over the future.

Chart 8: Central Banks’ Demand: 2018 is the Highest Net Purchase this Year

Source: GFMs, Thomson Reuters; World Gold Council

2.2 Private Banks

Private Banks in Europe often keep physical gold in inventory so that they can offer it to their 
clients. (This practice is less common in Asia, however.)  Such gold offerings can be integrated with 
a bank’s FX product platform and offer low margin transaction costs. Custody services can enable 
the client to borrow against holdings and re-invest proceeds. 

Currently, private banks and wealth advisors might typically advise that their high-net-worth 
(HNW) clients hold about 3-5% of gold in their portfolios.

2.3 Asset Management

Historical market data shows that gold can serve as an effective tool for diversifying investment 
portfolios, due to its highly liquid nature and negative correlation to other mainstream assets. This 
advantage can also encourage asset and fund managers to allocate funds in gold. 

2.4 Family Offices 

According to UBS / Campden Wealth Global Family Office Report 2018, family offices and trusts 
currently invest about 1% in gold. However, data suggest that a larger portion may be beneficial. 
According to the same report, gold/precious metals in 2017 delivered a benchmark return of 13%, 
which performed 9.8% over expectation. In comparison, fixed income in developed markets has 
only 9.1% benchmark return, exceeding expectations by 7%

Chart 9: Future - Actualised Return Versus Expected Return 2017

Benchmark 
Return 2017

Expected 
Return 2017

Overall Under / Over Performance 
Against Expectations

Developed Market - 
Fixed Income

9.1% 2.7% 7.0%

Developing Market - 
Fixed Income

10% 4.2% 5.8%

Gold / Precious 
Metals

13% 3.2% 9.8%

Source: The UBS / Campden Wealth Global Family Office Report 2018
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2. UNDERSTANDING THE GOLD MARKET 
PART 1: WHO IS INVESTING?

2.5 Retail Investors 

For retail investors, gold demand is more for small bars and coins forms. According to GFMS 
Thomson Reuters, Asia accounts for the largest demand in terms of retail investment, with 61% of 
global demand for bars and coins.

Furthermore, the GFMS Gold Survey for Q3 2018 stated that retail investment overall (both coins 
and bars) was up everywhere in Q3 2018 year-on-year on a regional basis. In the United States, 
overall demand was up by 26%. 

Chart 10: Changes in Above-Ground Stocks by Sector, 2010-17

Source: Metal Focus

3. UNDERSTANDING THE GOLD MARKET 
PART 2: HOW GOLD IS TRADED

For investors looking to participate in the gold market, there are essentially two primary categories 
of investment:

Physical Gold: The investor purchases actual physical gold that is stored with a custodian on his 
or her behalf. Typically, this means that the investor should be able to inspect and take physical 
delivery unconditionally – if so desired. 

Financial Gold: The investor purchases financial instruments or products whose value is based on 
the price of gold, but do not involve actual ownership of physical gold. These types of products 
include paper gold certificates, gold saving accounts, OTC Loco London Account, Gold ETFs, gold 
mining stocks and similar products. 

3.1 Understand Investment Gold 

Bullion gold is often called investment gold because it is the first choice for investors who want to 
own physical gold, rather than jewellery or collectibles. 

Investment gold has three characteristics:
1. It is commonly traded in the country of origin
2. Its value is determined by its fine gold content and market price
3. It can be in either coin or bar form

To qualify as investment gold, these gold bullion bars or gold bullion coins must meet certain 
requirements:
 
When buying investment gold, investors should aim to purchase gold produced by reputable 
refineries or mints. The LBMA publishes the Good Delivery List for gold and silver bars and includes 
the names of accredited refiners.

“ “

LBMA (London Bullion Market Association) - the most liquid and trusted market  

The London bullion market is a wholesale over-the-counter market for the trading 
of gold and silver. Trading is conducted amongst members of the London Bullion 
Market Association (LBMA), loosely overseen by the Bank of England. Most of the 
members are major international banks or bullion dealers and refiners.

3.2 LBMA Gold Benchmark Price 

The LBMA Gold Price is set twice daily, at 10:30 and 15:00 London BST, in US Dollars. ICE 
Benchmark Administration (IBA) operates the LBMA Gold Price, offering the platform, methodology 
and the overall administration and governance. IBA also operates electronic auctions for spot gold. 
The final auction prices are published as the LBMA Gold Price AM and the LBMA Gold Price PM 
benchmarks in US Dollars. Prices are also converted into benchmark in a further sixteen currencies 
as indicative prices for settlement only.
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3. UNDERSTANDING THE GOLD MARKET 
PART 2: HOW GOLD IS TRADED

LBMA Gold Auctions – Direct participants

• Bank of China
• Bank of Communications
• Goldman Sachs
• HSBC Bank USA NA
• Industrial and Commercial Bank of China (ICBC)
• INTL FCStone Ltd
• Jane Street Global Trading LLC
• JP Morgan Chase Bank N.A. London Branch
• Koch Supply and Trading LP
• Morgan Stanley
• The Bank of Nova Scotia - ScotiaMocatta 
• The Toronto Dominion Bank

Source: London Bullion Market Association, ICE Benchmark Administration

OTC Spot Market

London is the hub of the global spot gold market (“Loco London”). Large buyers and institutional 
investors generally buy metal from big banks and wholesale traders. To avoid cost and security 
risks, deals are cleared through paper transfers and the bullion is not usually physically moved.

3.3 Where Gold is Traded – OTC, Futures and Derivatives

Futures Market

Investors can also enter the market via futures exchanges, where people trade in contracts to 
buy or sell a particular commodity at a fixed price on a certain future date. COMEX is the world’s 
largest gold futures markets in terms of trading volume. Other gold futures exchange list includes 
SGE, ICE, ToCoM, MCX, Bovespa, DMCC, Borsa Istanbul, etc.

Exchange-Traded Funds & Mutual Funds

An ETF is a type of fund that trades on the stock exchange like an ordinary stock.  Each share of 
these specialized instruments represents a fixed amount of gold, such as one-tenth of an ounce. 
These funds may be purchased or sold in any brokerage or IRA account just like stocks. The largest 
ETF is GLD (New York’s SPDR Gold Trust) which trades in the United States.

Chart 11: Total AUM For All ETF Holdings (US$ Billion)

Source: World Gold Council
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4. GOLD AS A STRATEGIC ASSET

In the prior section, we discussed the two primary types of gold investments – financial and 
physical. The table below outlines some of the basic differences between the two:

While each form of gold may offer advantages over the other for a given investment objective, 
they are not mutually exclusive – i.e. ownership of physical gold does not preclude participation in 
the financial gold market or vice versa. Investors can include both forms of gold in their portfolios 
if they have investment objectives that lend themselves to each. It is even possible through some 
firms to buy paper gold with an option to convert it to physical gold. 
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These different characteristics result in differences in the opportunities and benefits that each type 
of gold offers to investors. Therefore, investors may want to evaluate each relative to their own 
investment goals, tolerance for risk and other factors specific to their individual strategies. 

The table below aims to facilitate such an evaluation.

Frequently used as part of long-term 
strategies (greater than 1 year)

Provides the ability to access the 
physical underlying metal, and 
make choices regarding details such 
as its purity type or brand, as well as 
where it is vaulted

Provides less opportunity to 
capitalize on short-term price 
movements

Requires a relatively large 
commitment of capital to 
participate in the market

Can be used as collateral and/or can 
be lent out to others

Can be held outside of the financial 
system

Relatively common as a tool in 
estate planning

Physical Gold

Frequently used to achieve short- 
and medium-term objectives

Provides limited access to 
underlying physical metal, etc.

Provides more opportunity to 
capitalize on short-term price 
movements

Requires a relatively small amount 
of capital to participate in the 
market

Cannot be used as collateral and/or 
lent out to others

Cannot be held outside of the 
financial system

Relatively less common as a tool in 
estate planning

Financial Gold

Financial Gold Physical Gold

Types

• Gold futures 

• Gold mining stocks 

• Paper gold certificate / saving 
plans 

• Gold ETFs 

• Loco London OTC trading

• Gold derivatives such as structured 
products

• Investment bars

• Investment coins

Physical Underlying

Not always Always

Form and Jurisdiction

Brand, type, purity, jurisdiction 
frequently undisclosed

Can select preferred products. 
Brands and jurisdictions for 
vaulting

Inspection and Delivery

Gold may not be accessible or with 
great difficulty

Can inspect and take delivery 
usually 24/7

Counterparty Credit Risk

A chain of custody and multiple 
levels of counterparty risk

No counterparty credit risk, gold is 
under the client’s title

Regulated Market

Regulated market Can be held outside of the 
financial system

Chain of Custody

Brokers, exchanges, market makers Bi-lateral/tripartite relationship 
with vault provider/operator

Cost of Holding

Low-cost holding – margin 
requirements

Vaulting and insurance costs

Collateralized

Can not be easily used as collateral Can be readily used as collateral 
or leverage



5. PRACTICAL TIPS FOR INVESTING

Investors may find the following checklist helpful in managing the risks outlined above:

1. Are you buying investment gold? 

LBMA gold bullion is the most widely used form of investment gold. It is typically accepted and 
bought back from professional gold bullion dealers at fair prices, particularly when the London 
Bullion Market Association’s chain of integrity is used. This means that the gold’s purity has been 
established and it is stored in approved vaults. 

Check the list:  http://www.lbma.org.uk/good-delivery-list 

2. Is your gold safely stored in approved vaults with insurance coverage? 

Physical gold can be stored virtually risk-free through LBMA (London Bullion Market Association) 
approved vaulting and logistics firms. 

Check information here: http://www.lbma.org.uk/vaulting 

3. Do you possess outright ownership and legal title for your gold? 

Under legal title or outright ownership, the gold becomes the property of the investor. It’s 
important to have documentation. 

4. Can you take delivery of your gold? 

If physical gold is to provide a potential safe haven in a crisis, investors must have the option of 
eliminating any operational counterparty risk posed by a custodian, if desired. Therefore, the 
option to collect or request delivery of physical holdings is important. 

5. How easily can you liquidate your gold?

The size of the global market and the diversity of demand for gold makes it relatively easy to buy 
and sell. Investors are wise to ensure that their chosen bullion providers are committed to making 
the purchase, sale or delivery of their gold as easy as possible. 

6. Is your gold subject to tax? 

In certain countries such as Singapore, Hong Kong, the UK and the US, investment gold is exempt 
from taxation, while in others it is taxed. Investors may need to check their local tax rules to avoid 
any surprises when taxes come due.
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Beyond gaining a working understanding of how the gold market works, types of products 
available, and what market risks they entail; investors can also take practical steps to minimize 
some of the risks inherent in the process of investing in gold. In many cases, this can be done 
simply by asking the right questions and doing a little bit of research upfront.

5.1 Investing in Financial Gold

The overwhelming majority of capital invested in gold worldwide ends up in financial gold. This is 
because the capital requirements for participating in this market can be a fraction of what it takes 
to purchase physical gold, and because financial gold offers relatively more liquidity. 

However, while investing in financial gold may seem easier than investing in physical gold, 
investors should be aware of some potential market and credit risks that are specific to financial 
gold, due to the highly leveraged nature of the “paper” market. These include:

1. Counterparty risk: Paper trading requires that both parties to any trade can make good on their 
obligations. Different financial instruments carry different levels and types of such risk. For 
example, exchange-traded futures carry less risk than OTC trading, because the exchange will 
step in and act as counterparty if necessary. Investors are wise to take steps to identify how 
much counterparty risk is involved in a given paper product, and research the reputations and 
financial strength of counterparties where possible.

2. Fee risk: Management and transaction fees can differ widely from product to product, and from 
firm to firm. Investors are wise to demand pricing transparency from their liquidity providers 
and understand the potential cost implications of their strategies. 

3. Liquidity risk: Liquidity varies across products, and it can be highly subject to market conditions. 
Investors are wise to understand what market scenarios may lead to downside liquidity risk 
before investing in a given product. 

5.2 Investing in Physical Gold

While investing in the physical gold market may mitigate one or more of these risks, doing so does 
involve risks of a different nature. They include: 

1. Quality risk: Physical gold should meet LBMA investment standards in order to provide the 
desired benefits of value preservation and liquidity. Investors can mitigate this risk by obtaining 
gold from reliable sources that can demonstrate that their products meet these standards.  

2. Custody risk: Investors should have full ownership of the gold they purchase, whilst placing it 
with a reputable custodian that can provide delivery or the opportunity for inspection 24/7. 

3. Liquidity risk: Investors are wise to ensure that they can easily liquidate their physical gold with 
their chosen bullion dealers. With a global physical gold market with a value of $190 Billion, 
investors should be able to liquidate their stocks very promptly. 

Are you buying investment gold? 
Is your gold safely stored in approved vaults with insurance coverage? 
Do you obtain outright ownership and legal title of your gold? 
Can you take delivery of your gold? 
How easily can you liquidate your gold? 
Is your gold taxable? 
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6. REGULATION, TAXATION AND GOVERNANCE

6.1 Regulations

As one might expect, activity within the global gold markets is regulated by various bodies across 
various jurisdictions. Below is a high-level synopsis of the regulatory landscape from the World 
Gold Council:

“There is no global regulatory regime that applies to the entire gold market. However, there is a 
patchwork of laws worldwide – at the national and regional levels – that pertain to mining and the 
responsible sourcing of gold. For example, the Dodd-Frank legislation in the United States (Section 
1502) and the EU Conflict-Free Minerals regulations require due diligence within the supply chain 
in order to ensure that proceeds from the mining and production of gold do not provide funding for 
violent conflict between or against groups or people. 

One of the most widely recognized is The OECD Due Diligence Guidance for Responsible Supply 
Chains of Minerals from Conflict-Affected and High-Risk Areas. 

The guidance was operationalized by the World Gold Council for the mining sector, the London 
Bullion Market Association for the refining sector and the Responsible Jewelry Council for this 
sector. Other similar geographically focused initiatives exist, too.” 

6.2 Bullion Banks and Exchanges 

The bullion banks and exchanges that buy and sell gold or gold products, as well as financial 
advisors and wealth managers, are typically regulated by their home-country regulators. 

In the UK, for example, the Financial Conduct Authority (FCA) regulates: 

• Exchanges, e.g. The London Metal Exchange (LME)
• Bullion banks 
• “Clearing” banks
• Financial advisors and investment/wealth managers  

The FCA also regulates the LBMA Gold Price, which is the internationally recognized global price 
benchmark for gold.

6.3 Wholesale Trading Market Participants

Wholesale traders are usually not regulated. But the Global Precious Metals Code published by 
London Bullion Market Association (LBMA) sets out the standards and best practice expected 
from market participants in the global over-the-counter (OTC) wholesale precious metals market, 
promoting the integrity and effective functioning of the global market covering ethics, governance, 
compliance and risk management, information sharing and business conduct for the LBMA 
members.

6.4 Retail Coins and Bar Dealers

Retail coins and bar dealers and online platform providers of gold products are not typically 
regulated. 

6.5 Anti-Money Laundering

To prevent money laundering, regulated and non-regulated entities alike typically follow 
recognized best marketplace practices such as instituting Know-Your-Customer guidelines and 
conducting due diligence. 

6.6 Taxation

Investment gold is often free of Value Added Tax (VAT) or Goods and Services Tax (GST), but this is 
not the case in every country. VAT and GST can also differ from product to product, e.g. whether it’s 
investment gold or non-investment gold, whether it’s gold bars or coins, what brand it is, etc. 

Financial gold is often subject to Capital Gains Tax when it is sold. Physical gold may not be. 
Therefore, it is important for investors and portfolio managers to check local tax rules.



CONCLUSION

Gold is a strategic asset that can help investors, 
portfolio managers and wealth advisors achieve 
a diverse array of investment objectives. If you 

have any questions regarding the preceding 
content, want to learn more about gold in 

greater detail, or want to take the next step 
toward participating in the gold market, please 

contact PMWealth@intlfcstone.com today. 
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Disclaimer

The INTL FCStone Inc. group of companies provides financial services worldwide through its subsidiaries, including physical commodities, securities, 
exchange-traded and over-the-counter derivatives, risk management, global payments and foreign exchange products in accordance with applica-
ble law in the jurisdictions where services are provided. INTL FCStone Ltd (IFL), INTL FCStone Commodities DMCC & INTL Asia Pte Ltd are a wholly 
owned subsidiary of INTL FCStone Inc (“INTL”). INTL ASIA PTE LTD (200616676W) is registered with Accounting and Corporate Regulatory Authority 
(ACRA) in Singapore. INTL FCStone Ltd. (“IFL”) is registered in England and Wales, company no. 5616586. IFL is authorised and regulated by the Finan-
cial Conduct Authority (registration number FRN:446717) to provide to professional and eligible customers including: arrangement, execution and, 
where required, clearing derivative transactions in exchange-traded futures and options. IFL is also authorised to engage in the arrangement and 
execution of transactions in certain OTC products, certain securities trading, precious metals trading and payment services to eligible customers. IFL 
is authorised & regulated by the Financial Conduct Authority under the Payment Services Regulations 2017 for the provision of payment services. IFL 
is a category 1 ring-dealing member of the London Metal Exchange. In addition, IFL also engages in other physically delivered commodities business 
and other general business activities which are unregulated and not required to be authorised by the Financial Conduct Authority. INTL FCStone Inc. 
acts as agent for IFL in New York with respect to its payments services business. INTL Asia Pte Ltd. acts as agent for IFL in Singapore with respect to 
its payments services business. Trading swaps and over-the-counter derivatives, exchange-traded derivatives and options and securities involves sub-
stantial risk and is not suitable for all investors. The information herein is not a recommendation to trade nor investment research or an offer to buy 
or sell any derivative or security. It does not take into account your particular investment objectives, financial situation or needs and does not create 
a binding obligation on any of the INTL FCStone group of companies to enter into any transaction with you. 
© 2019 INTL FCStone Ltd. All Rights Reserved.

intlfcstone.com

PMWealth@intlfcstone.com

About INTL FCStone Ltd

INTL FCStone Ltd (IFL) is the London-based subsidiary of INTL FCStone Inc. (NASDAQ: 
INTL), a Fortune 500 company providing clearing and execution, risk management, 
and market intelligence across asset classes and markets worldwide. The precious 
metals team within IFL provides customers with a full-service precious metals 
trading capability and global access to the related financial markets through its 
state-of-the-art electronic trading platforms (PMXecute and PMXecute+) and its 
highly knowledgeable, multilingual team members.


