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The Gold Supply Chain Simple Money Laundering with Gold
Manifestation 1

Underground Banking with Gold
Manifestation 2

Advantages of Gold Trade

Legal 
commodity

Globally 
accepted

Limited
supervision

Difficult to trace
its origin

Small 
volume

High
value

Easy to
process

Maintains 
its value

Laundered 
money

Criminal money Purchase of 
scrap gold

Sale of scrap 
gold

Criminal money Purchase of gold Sale of gold

Laundered 
money

Investment gold or 
jewellery (mainly 
watches)

Advantages

Concealable

Financial
National

Prominent

Scrap gold and 
new jewellery

International 
(EU > non-EU)

• International value 
transfer is key

• Offered as a service 
• Theft related
• Occasionally cyclical 

trading process 
through jewellery 
import

Advantages

Concealable Financial

Value 
transfer

Gold 
laundering 

Gold mining Refinery Manifacturing Possession / 
Usage

Trade doré Trade of (semi-) 
finished products

Wholesale and 
retail

Recycling8642

1 3 5 7



Advantages
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Money Laundering through Mining 
and Export of Gold 

Gold Scam
Manifestation 5

Scrap gold >
New jewellery

Concealable Financial 
+ fiscal

International 
(EU > non-EU)

Gold
Laundering

Value
 transfer

Fraud Carousels with Gold 
Manifestation 3

Advantages

Acquired
scrap gold

Gold sale

Melt down Sale / exchange 
of scrap bars

Purchase / 
exchange of 
new jewellery

Criminal money Deploy mining activities

Legitimize illicit gold/money

Bribe for gold mining permits

Advance royalties for gold 
shipments

Facilitate transportation

The Netherlands as 
logistical HUB

Gold
laundering Advantages

Financial

(Fictitious) gold 
shipments, (fictitious) 
shares in a gold mine 

Global

Offer of fictitious shares 
in a gold mine 

Search for buyers for a 
batch of (fictitious) gold

Search for investors for 
(fictitious) gold transports

Doré

International (source 
countries)

Concealable

Financial

Manifestation 4

• Inflow criminal money is 
optional

• Revenue driven
• Theft related

Prominent


