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Talking Gold — April 2024 
 
Maxwell Gold, CFA, Head of Gold Strategy  
 

Gold Market Recap 

March was a banner month for gold as the spot price rose 9.08% and set new all-time highs. Gold began March at 

US$2,044/oz and continued to rise throughout the month, averaging US$2,157/oz and closing out March at US$2,230/oz, 

a new all-time high for the yellow metal.1 Gold also saw significant gains in other currency terms including the Swiss franc 

and Japanese yen which saw increases of 9.31% and 10.02%, respectively, in March as safe-haven buying of gold in key 

regional reserve currencies continued in 2024.2 With gold’s current momentum, strong demand among key demand 

sectors among consumers and central banks, on-going global geopolitical tensions, and anticipation for US rate cuts, 

further strength may be on the horizon throughout 2024.  

Gold Performance Drivers 

Flows: Global gold-backed ETFs registered outflows in March for the tenth consecutive month. But the pace was much 

slower, with just a 0.3% reduction in gold ETF holdings compared to the 1.8% drop the prior month.3 COMEX managed 

money net speculative gold positions remained bullish, rising 242% compared to the prior month, to 135,795 contracts.4  
 

Factors: The US Consumer Price Index (CPI) saw an incremental rise to 3.2% year over year, as of February 2024, 
compared to 3.1% the month prior.5 The Federal Reserve’s preferred gauge of underlying inflation, Personal Consumption 
Expenditure (PCE), cooled last month with the core PCE price index rising 0.3% month over month in February, down 
from 0.5% in January.6 Meanwhile, US 10-year Treasury yields closed March at 4.20%, slightly down from 4.25% at the 
end of February, with US 10-year TIPS implied real yields remaining below 2% at 1.87% as of March.7  
 

Fundamentals: According to the World Gold Council, the recent gold price surge has added further pressure to gold 
jewelry demand in India, the world’s second largest gold consumer.8 Anecdotal evidence and media reports suggest that 
both rural and urban centers have experienced a broad-based drop in demand despite the ongoing wedding season, with 
jewelers and consumers waiting for a price correction before they add to their stock or buy more jewelry.9 

 

Gold Chart of the Month 

Figure 1: Gold’s Global Rally Continued in March Across Key Currencies  

 
Source: Bloomberg Finance, L.P., State Street Global Advisors. Data from December 31, 2023 to March 31, 2024. Past performance is not a reliable 
indicator of future performance.  
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Gold Price Trends 

Figure 2: Trailing 3-year Gold Spot Price (US$/oz) and Moving Averages 

 

 

Source: Bloomberg Finance, L.P., State Street Global Advisors. Data from March 31, 2021– March 31, 2024. Past performance is not a reliable 

indicator of future performance. 

Gold ETF Flows 

Figure 3: Global Gold ETF Holdings in Metric Tons 

 
Source: Bloomberg Finance, L.P., State Street Global Advisors. Data from January 1, 2004 – March 31, 2024. Past performance is not a reliable 

indicator of future performance. 

Gold Futures 

Figure 4: Trailing 5-year COMEX Gold Futures Positioning — Managed Money (# of Contracts) 

 
Source: Bloomberg Finance, L.P., State Street Global Advisors. Data from March 31, 2019 – March 31, 2024. Past performance is not a reliable 
indicator of future performance. 
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Footnotes 

1 Bloomberg Finance L.P., State Street Global Advisors. Data as of March 31, 2024. 

2 Bloomberg Finance L.P., State Street Global Advisors. Data as of March 31, 2024. 

3 Bloomberg Finance L.P., State Street Global Advisors. Data as of March 31, 2024. 

4 Bloomberg Finance L.P., State Street Global Advisors. Data as of March 26, 2024. 

5 Bloomberg Finance L.P., State Street Global Advisors. Data as of March 31, 2024. 

6 Bloomberg Finance L.P., State Street Global Advisors. Data as of March 31, 2024. 

7 Bloomberg Finance L.P., State Street Global Advisors. Data as of March 31, 2024. 

8 World Gold Council, “India’s gold market update: high prices dent consumer demand,” as of March 19, 2024. 

9 World Gold Council, “India’s gold market update: high prices dent consumer demand,” as of March 19, 2024. 

 

 

Glossary 

Consumer Price Inflation (CPI) Index 

This CPI represents changes in prices of all goods and services purchased for consumption by urban households on a 

year-over-year basis. 

Gold Spot Price 

The price in spot markets for gold. In US dollar terms, spot gold is referred to with the symbol “XAU,” which refers to the 

price of one troy ounce of gold in USD terms. 

LBMA Gold Price PM Index 

Provides the price platform and methodology as well as the overall administration and governance for the LBMA Gold 

Price. 

 

Personal Consumption Expenditures (PCE) Price Index 

A measure of the prices that people living in the United States, or those buying on their behalf, pay for goods and 

services. The PCE price index is known for capturing inflation (or deflation) across a wide range of consumer expenses 

and reflecting changes in consumer behavior. 

 

Troy ounce (ozt) 

Standard unit of measurement for weighing precious metals such as gold, silver, platinum, and palladium. 

US Dollar Spot (DXY) Index 

The DXY Dollar Index tracks the performance of a basket of foreign currencies issued by US major trade partners, 

including Eurozone, Japan, UK, Canada, Sweden and Switzerland, versus the US Dollar. 
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F: +612 9240-7611. Belgium: State Street Global Advisors Fosbury & 
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Belgium. Telephone: 32 2 663 2036, Facsimile: 32 2 672 2077. SSGA 

Belgium is a branch office of State Street Global Advisors Ireland 

Limited. State Street Global Advisors Ireland Limited, registered in 

Ireland with company number 145221, authorised and regulated by the 

Central Bank of Ireland, and whose registered office is at 78 Sir John 

Rogerson’s Quay, Dublin 2. Canada: State Street Global Advisors, 
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Rogerson’s Quay, Dublin 2. State Street Global Advisors Ireland 

Limited, Paris Branch, is registered in France with company number 

RCS Nanterre 832 734 602 and whose office is at Coeur Défense - 
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regulated by the Central Bank of Ireland. Registered office address 78 
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+353 (0)1 776 3000. F: +353 (0)1 776 3300. Italy: State Street Global 

Advisors Ireland Limited, Milan Branch (Sede Secondaria di Milano) is 

a branch of State Street Global Advisors Ireland Limited, registered in 

Ireland with company number 145221, authorised and regulated by the 

Central Bank of Ireland, and whose registered office is at 78 Sir John 

Rogerson’s Quay, Dublin 2. State Street Global Advisors Ireland 

Limited, Milan Branch (Sede Secondaria di Milano), is registered in 

Italy with company number 10495250960 - R.E.A. 2535585 and VAT 
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registered in Ireland with company number 145221, authorised and 

regulated by the Central Bank of Ireland, and whose registered office is 

at 78 Sir John Rogerson’s Quay, Dublin 2. Singapore: State Street 
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F: +65 6826-7501. Switzerland: State Street Global Advisors AG, 

Beethovenstr. 19, CH-8027 Zurich. Registered with the Register of 

Commerce Zurich CHE-105.078.458. T: +41 (0)44 245 70 00. F: +41 

(0)44 245 70 16. United Kingdom: State Street Global Advisors 

Limited. Authorised and regulated by the Financial Conduct Authority. 
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Important Risk Information 

This communication is not intended to be an investment 

recommendation or investment advice and should not be relied upon 

as such. 

The views expressed in this material are the views of the SPDR Gold 

Strategy Team through the period ended March 31, 2024 and are 

subject to change based on market and other conditions. This 

document contains certain statements that may be deemed forward 

looking statements. Please note that any such statements are not 

guarantees of any future performance and actual results or 

developments may differ materially from those projected. 

The information provided does not constitute investment advice and it 

should not be relied on as such. It should not be considered a 

solicitation to buy or an offer to sell a security. It does not take into 

account any investor’s particular investment objectives, strategies, tax 

status or investment horizon. You should consult your tax and financial 

advisor. 

The trademarks and service marks referenced herein are the property 

of their respective owners. Third party data providers make no 

warranties or representations of any kind relating to the accuracy, 

completeness or timeliness of the data and have no liability for 

damages of any kind relating to the use of such data.  

The whole or any part of this work may not be reproduced, copied or 

transmitted or any of its contents disclosed to third parties without 

SSGA’s express written consent. 

Commodities and commodity-index linked securities may be affected 

by changes in overall market movements, changes in interest rates, 

and other factors such as weather, disease, embargoes, or political 

and regulatory developments, as well as trading activity of speculators 

and arbitrageurs in the underlying commodities. 

Investing in commodities entails significant risk and is not 

appropriate for all investors. 

Diversification does not ensure a profit or guarantee against loss. 

For EMEA Investors: The information contained in this 

communication is not a research recommendation or ‘investment 

research’ and is classified as a ‘Marketing Communication’ in 

accordance with the Markets in Financial Instruments Directive 

(2014/65/EU). This means that this marketing communication (a) 

has not been prepared in accordance with legal requirements 

designed to promote the independence of investment research (b) 

is not subject to any prohibition on dealing ahead of the 

dissemination of investment research. 
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The S&P 500® Index is a product of S&P Dow Jones Indices LLC or its 

affiliates (“S&P DJI”) and have been licensed for use by State Street 

Global Advisors. S&P®, SPDR®, S&P 500®, US 500 and the 500 are 

trademarks of Standard & Poor’s Financial Services LLC (“S&P”); Dow 

Jones® is a registered trademark of Dow Jones Trademark Holdings 

LLC (“Dow Jones”) and has been licensed for use by S&P Dow Jones 

Indices; and these trademarks have been licensed for use by S&P DJI 

and sublicensed for certain purposes by State Street Global Advisors. 

The fund is not sponsored, endorsed, sold or promoted by S&P DJI, 

Dow Jones, S&P, their respective affiliates, and none of such parties 

make any representation regarding the advisability of investing in such 

product(s) nor do they have any liability for any errors, omissions, or 

interruptions of these indices. 

Past performance is not a reliable indicator of future performance. 

© 2024 State Street Corporation. 

All Rights Reserved. 

3945856.38.1.GBL.RTL 

Exp. Date: 4/30/2025 

 

 

 


