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Gold Market Recap 

Gold remained resilient throughout April, with the US$ spot price rising 2.53%.1 This was the fifth month of gains, and saw 

gold reach an all-time high of US$2,392/oz on April 19, 2024, before closing the month slightly lower at $2,292/oz. 2 

Despite the pullback at the end of the month, gold is still noticeably above its trailing 50-day and 200-day moving 

average.3 Thanks to another strong month, year-to-date returns are now 10.82%,4 with performance benefiting from 

robust central bank demand and retail investment from China. 

The main headwind for gold in April was a strong US dollar, as every major developed and emerging economy currency, 

with the exception of the Chinese yuan, was down versus the dollar in April.5 US 2-year yields rose above 5% for the first 

time since last November but didn’t appear to present significant headwinds. Gold’s spot price rose alongside yields 

during the month, particularly following the surge in rates in the early part of April on the back of hotter-than-expected 

CPI.6  

This divergence from the typical relationship between gold prices and yields suggests that other factors are influencing 

gold’s performance, including heightened geopolitical tensions, increased demand for safe-haven assets, and uncertainty 

in global monetary policy expectations. Gold’s global appeal as a potential hedge against inflation and currency 

depreciation may have contributed to its resilience, too, despite the relative opportunity cost represented by US 2-year 

yields.  

Gold Performance Drivers 

Flows: Global gold ETF holdings fell by 1.4% in April, an estimated 35 metric tons (t). This is the 11th consecutive month 

of outflows, according to Bloomberg data.7 Net speculative positioning in COMEX gold futures increased to 142,139 

contracts, which is significantly higher than the three-year average of 66,559 contracts. The recent extension of long 

contracts indicates that money managers remain bullish on gold.8  
 

Factors: Following record highs in both March and April, gold experienced a slight pullback to end April just below the 
most recent high. But strong demand fundamentals suggest that gold prices may have some momentum to appreciate 
further. ETF investors could seize the opportunity presented by any pullback to re-enter the market.  
 

Fundamentals: Q1 gold demand (excluding OTC demand) slipped 5% year-over-year to 1,102t due to continued ETF 
outflows. Inclusive of sizeable OTC buying, total gold demand increased 3% year-over-year to 1,238t — the strongest first 
quarter since 2016.9 

 

Gold’s Chart of the Month 

Figure 1: Healthy Consumer and Central Bank Buying Continues to Support Prices 

  Q1 2023 Demand (t)  Q1 2024 Demand (t) Quarter-on-quarter 

Change 

Year-on-year % 

Change 

Gold demand 1,163.7 1,101.8 ▼ -5 

Jewelry 531.0 535.0 ▲ 1 

Technology 71.2 78.6 ▲ 10 

Investment 275.3 198.6 ▼ -28 

Total Bar and Coin 303.9 312.3 ▲ 3 

ETFs and similar products -28.6 -113.7 — - 

Central Banks & Other Institutions 286.2 289.7 ▲ 1 

Daily Average Spot Price Gold ($/oz) $1,892 $2,140 ▲ 13 

 
Source: Metals Focus, Refinitiv GFMS, ICE Benchmark Administration, World Gold Council, and State Street Global Advisors, as of April 30, 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 April 30, 2021 – April 30, 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 – April 30, 2024. Past performance is not a reliable 

indicator of future performance. 
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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 – April 23, 2024. Past performance is not a reliable 
indicator of future performance. 

 

Footnotes 

1 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 30, 2024. 

2 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 30, 2024. 

3 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 30, 2024. 

4 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 30, 2024. 

5 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 30, 2024. 

6 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 30, 2024. 

7 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 30, 2024. 

8 Bloomberg Finance L.P., State Street Global Advisors. Data as of April 23, 2024. 

9 World Gold Council: Gold Demand Trends Q1 2024. Data as of April 30, 2024. 

 

Glossary 

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. 

OTC Markets  

Characterized by market participants trading directly with each other. The two counterparties to a trade bilaterally agree a 

price and have obligations to settle the transaction (exchange of cash for gold) with each other. This form of principal-to-

principal gold trading is typically less regulated than trading on an exchange and is how most of the market has functioned 

historically.  

Troy ounce (ozt) 

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

US 2-year Yields 

The yield received for investing in a US government-issued Treasury security that has a maturity of two years. 

US Dollar  

The official currency of the United States of America. 
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ssga.com/etfs 

State Street Global Advisors Worldwide Entities 

Abu Dhabi: State Street Global Advisors Limited, ADGM Branch, Al 

Khatem Tower, Suite 42801, Level 28, ADGM Square, Al Maryah 

Island, P.O Box 76404, Abu Dhabi, United Arab Emirates. Regulated 

by the ADGM Financial Services Regulatory Authority. Telephone: 

+971 2 245 9000. Australia: State Street Global Advisors, Australia, 

Limited (ABN 42 003 914 225) is the holder of an Australian Financial 

Services Licence (AFSL Number 238276). Registered office: Level 14, 

420 George Street, Sydney, NSW 2000, Australia T: +612 9240-7600. 

F: +612 9240-7611. Belgium: State Street Global Advisors Fosbury & 

Sons Chaussée de La Hulpe, 185 B-1170 Watermael-Boitsfort, 

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, 

Ltd., 1981 McGill College Avenue, Suite 500, Montreal, Quebec, H3A 

3A8, T: +514 282 2400 and 30 Adelaide Street East Suite 800, 

Toronto, Ontario M5C 3G6. T: +647 775 5900. France: State Street 

Global Advisors Ireland Limited, Paris branch 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, Paris Branch, is registered in France with company number 

RCS Nanterre 832 734 602 and whose office is at Coeur Défense - 

Tour A - La Défense 4 33e étage 100, Esplanade du Général de 

Gaulle 92 932 Paris La Défense cedex France. T: (+33) 1 44 45 40 00. 

F: (+33) 1 44 45 41 92. Germany: State Street Global Advisors GmbH, 

Brienner Strasse 59, D-80333 Munich. Authorised and regulated by the 

Bundesanstalt für Finanzdienstleistungsaufsicht (“BaFin”). Registered 

with the Register of Commerce Munich HRB 121381. T: +49 (0)89-

55878-400. F: +49 (0)89-55878-440. Hong Kong: State Street Global 

Advisors Asia Limited, 68/F, Two International Finance Centre, 8 

Finance Street, Central, Hong Kong. T: +852 2103-0288. F: +852 

2103-0200. Ireland: State Street Global Advisors Ireland Limited is 

regulated by the Central Bank of Ireland. Registered office address 78 

Sir John Rogerson’s Quay, Dublin 2. Registered Number: 145221. T: 

+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 

number 10495250960 and whose office is at Via Ferrante Aporti, 10 - 

20125 Milano, Italy. Telephone: +39 02 32066 100. Facsimile: +39 02 

32066 155. Japan: State Street Global Advisors (Japan) Co., Ltd., 

Toranomon Hills Mori Tower 25F 1-23-1 Toranomon, Minato-ku, Tokyo 

105-6325 Japan. T: +81-3-4530-7380. Financial Instruments Business 

Operator, Kanto Local Financial Bureau (Kinsho #345), Membership: 

Japan Investment Advisers Association, The Investment Trust 

Association, Japan, Japan Securities Dealers’ Association. 

Netherlands: State Street Global Advisors Netherlands, Apollo 

Building, 7th floor Herikerbergweg 29 1101 CN Amsterdam, 

Netherlands. Telephone: 31 20 7181701. SSGA Netherlands is a 

branch office 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. Singapore: State Street 

Global Advisors Singapore Limited, 168, Robinson Road, #33-01 

Capital Tower, Singapore 068912 (Company Reg. No: 200002719D, 

regulated by the Monetary Authority of Singapore). T: +65 6826-7555. 

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. 

Registered in England. Registered No. 2509928. VAT No. 5776591 81. 

Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. 

T: 020 3395 6000. F: 020 3395 6350. United States: State Street 

Global Advisors, 1 Iron Street, Boston, MA 02210-1641. 

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 April 30, 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. 

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 
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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. 

3945856.40.1.GBL.RTL 

Exp. Date: 5/31/2025 
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