
Gold Market Commentary 

Gold trickled lower in October, now 

searching for a catalyst 

October 2022 www.gold.org 
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October highlights 
• 

• 

Looking forward 
• 

• 

• 

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2022
https://www.gold.org/goldhub/tools/gold-return-attribution-model
https://www.gold.org/goldhub/research/gold-market-commentary-september-2022
https://www.gold.org/goldhub/tools/gold-return-attribution-model
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Looking ahead… 

• 

• 

• 

https://www.ft.com/content/59cd8703-7b1c-4c3c-8072-3efe5f128c35
https://am.jpmorgan.com/us/en/asset-management/institutional/insights/market-insights/investment-outlook/midterms/
https://am.jpmorgan.com/us/en/asset-management/institutional/insights/market-insights/investment-outlook/midterms/
https://rollcall.com/2022/09/21/midterm-elections-could-set-another-turnout-record-this-year/
https://www.visualcapitalist.com/comparing-the-speed-of-u-s-interest-rate-hikes/
https://www.gold.org/goldhub/research/relevance-of-gold-as-a-strategic-asset-2022
https://www.gold.org/goldhub/research/relevance-of-gold-as-a-strategic-asset-2022
https://projects.fivethirtyeight.com/2022-election-forecast/
https://projects.fivethirtyeight.com/2022-election-forecast/
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Previous midterm

Power Gold

Year President Senate House Senate House shift +6m

1970 Nixon 4 → 4 0 -1%

1974 Ford 4 → 4 0 -1%

1978 Carter 4 → 4 0 2%

1982 Reagan 2 → 2 0 4%

1986 2 → 4 2 10%

1990 Bush 4 → 4 0 -4%

1994 Clinton 4 → 1 -3 1%

1998 1 → 1 0 -4%

2002 Bush 3 → 1 -2 4%

2006 1 → 4 3 12%

2010 Obama 4 → 3 -1 13%

2014 3 → 1 -2 -2%

2018 Trump 1 → 2 1 5%

2022 Biden 4 → ? ?

Full Republican majority = 1

Republican Senate = 2

Democrat Senate = 3

Full Democrat majority = 4

Republican

Democrat

After election After midterms

coefficient s.e p-value

Congress control change 0.009 0.007 0.18

US dollar index, 6m return -0.452 0.169 0.02

https://www.gold.org/goldhub/research/gold-market-commentary-september-2022
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Regional insights 

https://www.reuters.com/business/finance/central-banks-ease-off-rate-hike-push-october-2022-11-02/
https://www.gold.org/goldhub/gold-focus/2021/11/china%25E2%2580%2599s-gold-market-october-chinese-gold-etf-tonnage-holdings-set-new
https://baijiahao.baidu.com/s?id=1746373115087103869&wfr=spider&for=pc
https://www.ft.com/content/c46e2f8d-c1c2-4ae1-9d1c-4b5dbf6f7f89
https://www.ft.com/content/c46e2f8d-c1c2-4ae1-9d1c-4b5dbf6f7f89
https://www.ft.com/content/7ee4ebdf-ac70-4c9f-84e7-1341ade60bc0
https://www.ft.com/content/7ee4ebdf-ac70-4c9f-84e7-1341ade60bc0
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2022/central-banks
https://www.gold.org/goldhub/research/gold-etfs-holdings-and-flows/2022/10
https://universe.byu.edu/2022/10/20/truss-quits-but-uks-political-and-economic-turmoil-linger/
https://www.gold.org/goldhub/data/gold-etfs-holdings-and-flows#from-login=1&login-type=sso
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About the World Gold Council For more information 

Copyright and other rights 

© 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”). This information does not consider 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.

http://www.gold.org/
mailto:krishan.gopaul@gold.org
mailto:louise.street@gold.org
mailto:mukesh.kumar@gold.org
mailto:ray.jia@gold.org

