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 0BHighlights  
 • Global gold ETFs saw a net outflow of 59t (US$3bn) in 

October, the sixth straight month of declines in 
holdings  

• iShares Gold Trust and SPDR® Gold Shares led global 
outflows  

• In October, y-t-d changes in gold ETF holdings turned 
negative for the first time in 2022, now 1% lower on 
the year 

 

     
Global gold ETFs saw a net outflow of 59t (US$3bn) in 
October, the sixth straight month of declines in holdings.0F

1 
But October’s outflow was less pronounced than 
September’s (-95t) as the gold price held relatively steady. 
Headwinds from persistent dollar strength and rising yields 
were partially offset by higher inflationary concerns. For 
more analysis of gold’s performance, please see: Gold 
Market Commentary.  

October tipped the y-t-d performance of global gold ETFs 
into net outflows, now down 52t (US$785mn). 
Nonetheless, the 1% fall in tonnage holdings so far is much 
milder than the 9% drop in the gold price.1F

2 Gold ETFs saw 
a strong start to 2022 as intensifying geopolitical risks and 
rising inflationary concerns drove net inflows of 316t 
between January and April. However, a strong dollar 
alongside an increasingly hawkish US Federal Reserve 
(Fed) resulted in net outflows of 368t from May to October. 
At the end of the month, total asset under management 
(AUM) stood at nearly 3,490t (US$184bn), the lowest since 
April 2020 in tonnage terms.  

October highlights 
All regions experienced tonnage outflows in October, 
although to varying degrees. Due to their dominant market 
shares, funds in North America (-40t, US$2bn) and Europe 
(-14t, US$750mn) led global outflows. Top US funds saw 

 
1 We calculate gold-backed ETF flows both in ounces/tonnes of gold and in 

US dollars because these two metrics are relevant in understanding funds’ 
performance. The change in tonnes gives a direct measure of how holdings 
evolve, while the dollar value of flows is a finance-industry standard that 
gives a perspective on how much investment reaches the funds. We have 
made a few adjustments and improvements to our calculation methodology 
as of 1 August 2021 that will impact historical and future data. Specifically, 
we revised the methodology used to estimate changes in gold holdings as 
described below: Previously, changes in tonnes were calculated by 
converting a fund’s AUM (in USD) into gold holdings (in tonnes) and 
computing the difference over periods. However, currency movements and 
large daily and weekly gold price movements could distort the difference 
between tonnage change and US-dollar fund flows during brief time 

the largest reduction in holdings globally, possibly driven by 
fears over another 75bp rate hike from the US Fed in 
November and a stubbornly high dollar. In the European 
area, UK listed funds (-13t, US$711mn) led outflows as 
political and economic turmoil clouded market sentiment. 
Another 75bp rate hike from the ECB may have played a 
key role in driving outflows from Germany funds (-3t, 
US$144mn).  

Asian outflows during October were entirely contributed by 
Chinese funds (-6t, -US$308mn). It was likely a result of 
Chinese investors’ profit-taking activities as the RMB gold 
price capped another monthly gain. Meanwhile, funds in 
other regions saw a minor outflow of 0.02t (US$0.5mn).2F

3 

Gold market sentiment remains cloudy 
Daily trading volumes ground lower in October, averaging 
US$114bn in the month, 12% lower than September. M-o-
m falls were seen across the board with exchange-traded 
derivatives registering the largest decline (16%). According 
to Commitment of Traders (COT) reports, net managed 
money positioning has been swinging between net longs 
and net shorts during October as investors weighed 
intensifying inflation expectations against the Fed’s 
hawkish path. Towards the end of October, net managed 
money position totalled -103t, a slim rebound from 
September’s -128t.3F

4 

horizons. We therefore adjusted tonnage change as a function of fund flows 
versus AUM and replaced the tonnage change field with fund flows 
(tonnes). 

2 Percentage changes in tonnage holdings based on the y-t-d net outflows in 
2022 and holdings at 31 December 2021. Gold price changes based on the 
LBMA Gold Price PM between 31 December 2021 and 31 October 2022. 

3 ‘Other’ regions include Australia, South Africa, Turkey, Saudi Arabia, and the 
United Arab Emirates. 

4 Comparison made between positioning data on 27 September 2022 and 25 
October 2022. 

https://www.gold.org/goldhub/research/gold-market-commentary-october-2022
https://www.gold.org/goldhub/research/gold-market-commentary-october-2022
https://www.ft.com/content/2fba4664-a496-4a5b-820e-f258b3e2bd81
https://universe.byu.edu/2022/10/20/truss-quits-but-uks-political-and-economic-turmoil-linger/
https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221027%7Edf1d778b84.en.html
https://www.gold.org/goldhub/data/gold-trading-volumes
https://www.gold.org/goldhub/data/gold-open-interest
https://www.gold.org/goldhub/data/gold-open-interest
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Regional flows4F

5
 

All regions saw outflows 
• North American funds saw outflows of 40t 

(US$2bn, 2%) 
• European holdings declined by 14t (US$750mn, 

1%) 
• Asian funds lost 5t (US$256mn, 4%) 
• Other regions were virtually unchanged with a 

0.02t (US$0.5mn, 0.01%) outflow  

Table 1: October regional flows* 

 
Total AUM 

(bn) 
Flows 

(tonnes) 
Flows 

(US$mn) 
Flows (% 

AUM) 

North America 91.7 -40.2 -2,109.8 -2.2% 

Europe 82.7 -14.0 -750.2 -0.9% 

Asia 6.7 -4.8 -255.8 -3.6% 

Other 3.2 -0.0 -0.5 -0.0% 

Total 184.2 -59.1 -3,116.3 -1.6% 

Global inflows  9.3 1,847.0 1.0% 

Global outflows  -68.3 -4,963.3 -2.6% 
 

*As of 31 October 2022. ‘Global inflows’ refers to the sum of changes of all 
funds that saw a net increase in ounces held over a given period (e.g., month, 
quarter, etc.). Conversely, ‘global outflows’ aggregates changes from funds that 
saw ounces held decline over the same period. Please note that the estimates 
for US dollar flows and the equivalency for changes in tonnes may diverge due 
to differences in the methodology used to compute each metric. For more 
information, see ETF Flows Data Methodology. 

Source: Bloomberg, World Gold Council  

 

 
5 We calculate gold-backed ETF flows both in ounces/tonnes of gold and in 

US dollars because these two metrics are relevant in understanding funds’ 
performance. The change in tonnes gives a direct measure of how holdings 
evolve, while the dollar value of flows is a finance-industry standard that 
gives a perspective on how much investment reaches the funds. We have 
made a few adjustments and improvements to our calculation methodology 
as of 1 July 2021 that will impact historical and future data. Specifically, we 
revised the methodology used to estimate changes in gold holdings as 
described below: 

• Previously, changes in tonnes were calculated by converting a fund’s AUM (in 
USD) into gold holdings (in tonnes) and computing the difference over 
periods. However, currency movements and large daily and weekly gold 
price movements could distort the difference between tonnage change and 
US-dollar fund flows during short time horizons. We therefore adjusted 

Table 2: October flows by country* 

Country 
Total AUM 

(US$mn) 
Holdings 

tonnes 
Ocotber Flows 

(US$mn) 
2022 

Flows 

US 88.0 -38.9 -2,040.1 -2.22% 

UK 38.4 -13.2 -711.2 -1.79% 

Germany 21.7 -2.7 -143.8 -0.65% 

Switzerland 17.7 0.1 7.8 0.04% 

France 4.0 0.3 18.8 0.47% 

Canada 3.7 -1.3 -69.7 -1.83% 

China P.R. 
Mainland 

2.8 -5.6 -307.7 -9.68% 

India 2.4 0.7 41.3 1.74% 

Australia 2.3 0.1 6.8 0.30% 

Japan 1.3 0.2 10.5 0.83% 

South Africa 0.9 -0.2 -12.1 -1.32% 

Ireland 0.6 1.0 55.6 9.18% 

Italy 0.3 0.4 22.0 7.28% 

Hong Kong SAR 0.2 0.0 0.0 0.00% 

Turkey 0.1 0.1 4.8 9.09% 

Liechtenstein 0.0 0.0 0.5 1.48% 

Saudi Arabia 0.0 0.0 0.0 0.00% 

Malaysia 0.0 0.0 0.0 0.00% 
 

*As of 31 October 2022. ‘Global inflows’ refers to the sum of changes of all 
funds that saw a net increase in ounces held over a given period (eg, month, 
quarter, etc.). Conversely, ‘global outflows’ aggregates changes from funds that 
saw ounces held decline over the same period. Please note that the estimates 
for US dollar flows and the equivalency for changes in tonnes may diverge due 
differences in the methodology used to compute each metric. For more 
information, see ETF Flows Data Methodology.    Please note that the 
estimates for US dollar flows and the equivalency for changes in tonnes may 
diverge due to differences in the methodology used to compute each metric. 
For more information, see ETF Flows Data Methodology. 

Source: Bloomberg, World Gold Council  

 

 

tonnage change as a function of fund flows versus AUM and replaced the 
tonnage change field with fund flows (tonnes). 

• Now, for most funds, we estimate US-dollar fund flows, as described in 
section 2.3.2 below, and then convert those flows to fund flows (tonnes).  

• Fund flows (tonnes) and US-dollar fund flows will now represent a more 
aligned explanation of investment demand for gold ETFs, while the true 
holdings of a fund, in US dollars and tonnage, will remain a close estimate, 
impacted by the currency and price volatility described above. 

• Based on our initial analysis, the changes are not likely to have a material long-
term effect on historical information, particularly on a global or regional 
aggregate basis, but will adjust short-term fluctuations that can sometimes 
occur due to input data and timing variations. 
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Individual flows (Oct) 
iShares Gold Trust and SPDR® Gold Trust in the US as 
well as Invesco Physical Gold ETC and iShares Physical 
Gold ETC in the UK drove global outflows during October 

• In North America, iShares Gold Trust led outflows, 
with holdings declining by 21t (US$1bn, 4%), 
followed by SPDR® Gold Trust which lost 19t 
(US$988mn, 2%)  

• In Europe, UK funds saw the largest outflows as 
Invesco Physical Gold ETC lost 4t (US$235mn, 
2%) and iShares Physical Gold ETC saw its AUM 
declining by 3t (US$183mn, 1%); meanwhile, ZKB 
Gold ETF in Switzerland capped the region’s 
largest inflow of 1t (US$81mn, 1%)  

• In Asia, outflows were entirely contributed by 
Chinese ETFs: Huaan Yifu registered a 14% (4t, 
US$198mn) AUM drop while E Fund lost 1t 
(US$63mn, 11%)  

Table 3: October individual top and bottom flows* 

Top 10 flows Country 
Flows 

(tonnes) 
Flows 

(US$mn) 
Flows (% 

AUM) 

SPDR Gold MiniShares Trust US 2.8 147.8 3.19% 

ZKB Gold ETF ‡ CH 1.5 80.5 0.96% 

Royal Mint Responsibly 
Sourced Physical Gold ETC 

IE 1.0 55.6 9.18% 

BetaShares Gold Bullion ETF 
Currency Hedged 

AU 0.7 38.3 19.92% 

WisdomTree Core Physical 
Gold 

GB 0.4 22.7 4.49% 

WisdomTree Physical Gold 
EUR Daily Hedged 

IT 0.4 22.0 7.28% 

ICICI Prudential Gold iWIN 
ETF 

IN 0.4 21.8 5.71% 

Amundi Physical Gold ETC FR 0.3 18.8 0.47% 

Pictet CH Precious Metals 
Fund - Physical Gold ‡ 

CH 0.3 15.3 0.67% 

Nippon India ETF Gold BeES IN 0.2 11.8 1.50% 

     

Bottom 10 Flows Country 
Flows 

(tonnes) 
Flows 

(US$mn) 
Flows (% 

AUM) 

iShares Gold Trust US -20.6 -1,095.6 -4.26% 

SPDR Gold Shares US -19.1 -987.9 -1.96% 

Invesco Physical Gold ETC GB -4.3 -235.1 -1.70% 

Huaan Yifu Gold ETF CN -3.6 -198.3 -14.43% 

iShares Physical Gold ETC GB -3.5 -183.0 -1.37% 

WisdomTree Physical Gold GB -2.9 -154.8 -3.30% 

WisdomTree Physical Swiss 
Gold 

GB -1.9 -103.8 -3.86% 

Xetra-Gold DE -1.3 -70.5 -0.55% 

E Fund Gold Tradable Open-end 
Securities Investment Fund 

CN -1.2 -63.4 -11.30% 

VanEck Merk Gold Shares US -1.0 -54.4 -9.14% 
   

Long-term trends 
• In October, y-t-d changes in gold ETF holdings 

turned negative for the first time in 2022, now 1% 
lower on the year in tonnage terms 

• Flows from larger, liquid funds continued to move 
with the price of gold, while low-cost funds 
remained positive 

• European funds led global y-t-d inflows  

Table 4: Y-t-d regional flows* 

 
Total AUM 

(bn) 
Flows 

(tonnes) 
Flows 

(US$mn) 
Flows (% 

AUM) 

North America 91.7 -60.8 -2,178.3 -2.07% 

Europe 82.7 26.9 2,462.8 2.68% 

Asia 6.7 -20.1 -1,174.9 -13.96% 

Other 3.2 1.6 105.5 2.99% 

Total 184.2 -52.4 -784.9 -0.38% 

Global inflows  131.7 43,928.4 20.99% 

Global 
outflows 

 -184.1 -44,713.3 -21.37% 

 

*As of 31 October 2022. ‘Global inflows’ refers to the sum of changes of all 
funds that saw a net increase in ounces held over a given period (e.g., month, 
quarter, etc.). Conversely, ‘global outflows’ aggregates changes from funds that 
saw ounces held decline over the same period. Please note that the estimates 
for US dollar flows and the equivalency for changes in tonnes may diverge due 
differences in the methodology used to compute each metric. For more 
information, see ETF Flows Data Methodology. 

Source: Bloomberg, World Gold Council  
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Relevant Charts 
 

 

   
 

  

Chart 1: Gold-backed ETFs (and similar) flows by 
month* 

 
Chart 2: Gold-backed ETFs (and similar) change in 
holdings by year* 

 

 

 
*As of 31 October 2022. 

Source: Bloomberg, World Gold Council 

 *As of 31 October 2022. 

Source: Bloomberg, World Gold Council    

Chart 3: Gold-backed ETFs (and similar) change in 
holdings by month* 

 
Chart 4: Gold-backed ETFs (and similar) change in 
holdings by year* 

 

 

 
*As of 31 October 2022. 

Source: Bloomberg, World Gold Council 

 *As of 31 October 2022. 

Source: Bloomberg, World Gold Council    
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Chart 5: Gold-backed ETFs (and similar) holdings* 
 

Chart 6: Gold-backed ETFs (and similar) holdings* 

 

 

 
*As of 31 October 2022. 

Source: Bloomberg, World Gold Council 

 *As of 31 October 2022. 

Source: Bloomberg, World Gold Council    
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Notes 
Gold-backed ETFs and similar products account for a significant part of the gold market, with institutional and individual 
investors using them to implement many of their investment strategies. The data on this page tracks gold held in physical 
form by open-ended ETFs and other products such as closed-end funds, and mutual funds. Most funds included in this list 
are fully backed by physical gold. While a few funds allow exposure to gold through other holdings such as cash or 
derivatives, we only monitor those investing at least 90% through physical gold and appropriately adjust their reported 
assets to estimate physical holdings only. Similarly, the data only estimates the corresponding gold holdings of ETFs that 
include other precious metals. For funds that include physical holdings of multiple precious metals, the total AUM 
depicted for such funds is lower than their actual total AUM.  

Definitions 
Flows represent net creations or redemptions of shares of open-ended ETFs, or changes to the physical gold holdings that 
back shares of closed-end funds or similar products over a given period. ETF flows in tonnes measure demand for gold 
during a given period and generate the quarterly demand estimates reported in Gold Demand Trends. ETF flows in US 
dollars estimate the monetary value of gold demand for a given period, considering daily fluctuations in the price of gold. 
Holdings correspond to the total assets under management (AUM) of gold-backed ETFs and similar products (other than 
funds holding more than one precious metal), measured in either tonnes or US dollars. Where tonnage holdings are not 
directly reported, we calculate these by dividing the US dollar value of AUM by the LBMA Gold Price (or for China and 
India, using a local index for price) per tonne – where one tonne is equivalent to 32,150.7466 Troy ounces. 

Note: We calculate gold-backed ETF flows both in ounces/tonnes of gold and in US dollars because these two metrics are 
relevant in understanding funds’ performance. The change in tonnes gives a direct measure of how holdings evolve, while 
the dollar value of flows is a finance industry standard that gives a perspective of how much investment reaches the 
funds. There are some months where the reported flows measured in tonnes of gold and their dollar-value equivalent 
seem inconsistent across regions. Both figures are correct. The disparity is due to the interaction between the 
performance of the gold price intra-month, the direction and movement of the US dollar and the timing of the flows. For 
example, hypothetically, if European funds were to experience outflows early in the month when the price of gold was 
low but gained assets later in the month when the price of gold increased, and/or if the euro/dollar currency rate moved 
meaningfully when there were flows, there might be a discrepancy between tonnage change and flows. 
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About the World Gold Council 

We’re the global experts on gold. 

Leveraging our broad knowledge and experience, we work to 
improve understanding of the gold market and underscore gold’s 
value to individuals, investors, and the world at large.  

Collaboration is the cornerstone of our approach. We’re an 
association whose members are the world’s most forward-
thinking gold mining companies.  Combining the insights of our 
members and other industry partners, we seek to unlock gold’s 
evolving role as a catalyst for advancements that meet societal 
needs.   

We develop standards, expand access to gold, and tackle barriers 
to adoption to stimulate demand and support a vibrant and 
sustainable future for the gold market. From our offices in Beijing, 
London, Mumbai, New York, Shanghai, and Singapore, we deliver 
positive impact worldwide. 

World Gold Council 
7th Floor, 15 Fetter Lane 
London EC4A 1BW 
United Kingdom 
 
T +44 20 7826 4700 
F +44 20 7826 4799 
W www.gold.org 
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Mukesh Kumar 
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Important information and disclaimers  

© 2022 World Gold Council. All rights reserved. World Gold Council and the 
Circle device are trademarks of the World Gold Council or its affiliates. 

All references to LBMA Gold Price are used with the permission of ICE 
Benchmark Administration Limited and have been provided for informational 
purposes only. ICE Benchmark Administration Limited accepts no liability or 
responsibility for the accuracy of the prices or the underlying product to which 
the prices may be referenced. Other content is the intellectual property of the 
respective third party and all rights are reserved to them.  

Reproduction or redistribution of any of this information is expressly prohibited 
without the prior written consent of World Gold Council or the appropriate 
copyright owners, except as specifically provided below. Information and 
statistics are copyright © and/or other intellectual property of the World Gold 
Council or its affiliates (collectively, “WGC”) or third-party providers identified 
herein. All rights of the respective owners are reserved. 

The use of the statistics in this information is permitted for the purposes of 
review and commentary (including media commentary) in line with fair industry 
practice, subject to the following two pre-conditions: (i) only limited extracts of 
data or analysis be used; and (ii) any and all use of these statistics is 
accompanied by a citation to World Gold Council and, where appropriate, to 
Metals Focus, Refinitiv GFMS or other identified copyright owners as their 
source. World Gold Council is affiliated with Metals Focus. 

WGC does not guarantee the accuracy or completeness of any information nor 
accepts responsibility for any losses or damages arising directly or indirectly 
from the use of this information. 

This information is for educational purposes only and by receiving this 
information, you agree with its intended purpose. Nothing contained herein is 
intended to constitute a recommendation, investment advice, or offer for the 
purchase or sale of gold, any gold-related products or services or any other 
products, services, securities or financial instruments (collectively, “Services”).  

 is intended to constitute a recommendation, investment advice, or offer for the 
purchase or sale of gold, any gold-related products or services or any other 
products, services, securities or financial instruments (collectively, “Services”). 
This information does not take into account any investment objectives, financial 
situation or particular needs of any particular person.  

Diversification does not guarantee any investment returns and does not 
eliminate the risk of loss. The resulting performance of various investment 
outcomes that can be generated through allocation to gold are hypothetical in 
nature, may not reflect actual investment results and are not guarantees of 
future results. WGC does not guarantee or warranty any calculations and 
models used in any hypothetical portfolios or any outcomes resulting from any 
such use. Investors should discuss their individual circumstances with their 
appropriate investment professionals before making any decision regarding any 
Services or investments. 

This information contains forward-looking statements, such as statements 
which use the words “believes”, “expects”, “may”, or “suggests”, or similar 
terminology, which are based on current expectations and are subject to 
change. Forward-looking statements involve a number of risks and 
uncertainties. There can be no assurance that any forward-looking statements 
will be achieved. WGC assumes no responsibility for updating any forward-
looking statements. 

Information regarding QaurumSM and the Gold Valuation Framework 

Note that the resulting performance of various investment outcomes that can 
generated through use of Qaurum, the Gold Valuation Framework and other 
information are hypothetical in nature, may not reflect actual investment results 
and are not guarantees of future results. WGC provides no warranty or 
guarantee regarding the functionality of the tool, including without limitation any 
projections, estimates or calculations. 
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