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

Gold Market Recap & Outlook 

February saw the gold spot price rise 0.23%, closing the month at US$2,044/oz.1 The spot price ranged from a low of 

US$1,984/oz to a high of US$2,065/oz; after a brief mid-month dip below $2,000/oz, it found support back above the key 

psychological price level.2 Gold’s recent price resilience has been supported by strength across global fundamental 

demand sectors.  

Global gold demand for 2023 remained robust, driven by significant central bank buying and strong jewelry demand. 

Central bank gold purchases exceeded 1,000 metric tons (~US$63B) for the second consecutive year.3 China, Poland, 

and Singapore were the largest buyers with net purchases also from Libya, Czech Republic, India, and Iraq. 4 Overall, 

jewelry demand remains well supported above pandemic-era lows, with jewelry fabrication demand holding steady against 

an environment of higher gold prices for consumers. Retail bar and coin investment demand only saw a mild contraction 

in 2023 despite higher gold prices as a decline in European demand was balanced by strength in China.5  

The missing piece of the gold puzzle remains institutional investor demand, as measured by global gold exchange traded 

funds (ETFs). 2023 marked the third consecutive year of net outflows from gold ETFs despite the spot price rising 13.1% 

last year, with net outflows persisting thus far in 2024.6 Since gold last bottomed at US$1,622/oz on September 26, 2022, 

it has risen over 30% and is within striking distance of setting a new record high this year.7 During this same period, gold 

ETF holdings decreased by over 20%.8 Evaluating this recent disconnect between global gold ETF flows and the gold 

price (to which these funds directly track) begs the question: are investors missing out on the start of the next gold bull 

market? 

Many investors appear to be waiting for a clear signal from the Federal Reserve (Fed) as to the start of interest rate cuts 

before jumping back into the gold market. The disconnect between ETF flows and gold price, likely fueled by strong 

demand in other sectors like central banks, may return to synchronization as the Fed begins cutting rates — reducing 

gold’s relative opportunity cost. Such a timing strategy may prove challenging to predict. Instead, given the unprecedented 

disconnect, investors may benefit from getting ahead of the curve and shoring up portfolio allocations to gold before 

anticipated interest rate cuts or a resurgence in market volatility, currently trending near four-year lows, come to fruition.9 

Gold’s Chart of the Month 

Figure 1: Are Investors Missing Out on the Start of a Gold Bull Market? 

 

Source: Bloomberg Finance, L.P., State Street Global Advisors. Data from January 1, 2019 to March 1, 2024. Past performance is not a reliable 

indicator of future performance.  
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Gold Performance Drivers 

Flows 

Global gold-backed ETFs registered outflows in February, the ninth consecutive month, as gold ETF holdings fell by 

1.8%.10 COMEX managed money net speculative gold positions remained bullish and broadly unchanged from last month 

at 56,153 contracts.11  

Factors 

The US Consumer Price Index (CPI) fell to 3.1% year over year as of January 2024, down from 3.4% the month prior.12 

US 10-year Treasury yields closed February at 4.25%, up from 3.91% at the end of January.13 

Fundamentals 

China’s gold consumption during the longer-than-usual 2024 Chinese New Year was robust, despite Chinese consumers 

spending a record amount on domestic travel, according to the World Gold Council. Gold retailers saw a constant flow of 

customers during the holiday with data from the Ministry of Commerce showing gold and jewelry sales in China rising 24% 

year over year during the holiday.14 

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 February 28, 2021– February 29, 2024. Past performance is not a reliable 

indicator of future performance. 
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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 – February 29, 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 February 28, 2019 – February 29, 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 February 29, 2024. 

2 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. 

3 World Gold Council, State Street Global Advisors. Data as of December 31, 2023. 

4 World Gold Council, State Street Global Advisors. Data as of December 31, 2023. 

5 World Gold Council, State Street Global Advisors. Data as of December 31, 2023. 

6 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. 

7 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. 

8 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. 

9 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. Market volatility as measured 

by the CBOE Volatility Index (VIX). 

10 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. 

11 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 27, 2024. 

12 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. 

13 Bloomberg Finance L.P., State Street Global Advisors. Data as of February 29, 2024. 

14 World Gold Council, State Street Global Advisors. Data as of December 31, 2023. 

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. 

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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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 February 29, 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. 

3945856.36.1.GBL.RTL 

Exp. Date: 3/31/2025 



ご留意事項
本資料は、情報提供を目的として作成
したものであり、金融商品取引法およ
びその他日本の法律に基づく開示資料
ではありません。本資料は、ステー
ト・ストリート・グローバル・アドバ
イザーズ株式会社を含むそのグループ
会社が提供する外国籍ETF等に関する
情報を含む投資情報の提供を目的とし
て、グループ会社により作成された資
料を元に作成しており、投資の勧誘等
を目的とするものではありません。本
資料には、日本国内での募集の取扱い
等に係る金融庁への届出等がされてい
ない外国籍ETFに関する情報も含まれ
ています。国内の金融商品取引所に上
場していない ETFについて、金融商品
取引法に基づいた発行者開示は行われ
ていません。本資料は各種の信頼でき
ると考えられる情報・データに基づき
作成しておりますが、当社はその正確
性・完全性を保証するものではありま
せん。こうした情報は不完全である
か、要約されている場合があります。
また、本資料に記載している各種情
報・データは、特に記載のない限り作
成時点のものであり、これらは市場動
向やその他の状況等によって随時変動
し、あるいは変更されることがありま
す。本資料に記載している各種シミュ
レーション・データは、過去のデータ
に基づき当社モデルを利用したバック
テスト結果であり、将来の運用収益を
保証するものではありません。実際の
運用収益はバックテスト結果から大き
く異なる可能性があります。過去の実
績は将来の成果を保証するものではあ
りません。本資料内の意見は全て当社
あるいはグループ会社の判断で構成さ
れており、事前に通知することなく変
更される可能性があります。なお、本
資料中のステート・ストリートに関す
る記述には、ステート・ストリート・
コーポレーションおよびその関係会社
が含まれる場合があります。ステー
ト・ストリートの関係会社は、本資料
のETFに関するサービスを提供すると
同時に、信託報酬ないしその他の報酬
等を受け取ります。

＜登録商標等について＞
“Standard & Poorʼs®” 
”S&P®”、”SPDR®”は、Standard & 
Poorʼs Financial Services LLC（以下
「S&P」）の登録商標です。”Dow 
Jones”は、Dow Jones Trademark 
Holdings LLC（以 下「ダウ・ジョー
ンズ」）の登録商標です。これらの登
録商標は、S&P Dow Jones Indices 
LLC（以下 「SPDJI」）が使用許諾を
得ており、ステート・ストリート・
コーポレーションは特定の目的の使用
について再許諾を受けています。 
SPDJI、ダウ・ジョーンズ、S&P、そ
れぞれの関連会社及び第三者の使用許
諾者は、ステート・ストリートが提供
する金融商品のスポ ンサーではな
く、これらの商品の推奨・販売・宣伝
もしていません。また、SPDJI、ダ
ウ・ジョーンズ、S&P、それぞれの関
連会社及び第三者の使用許諾者は、こ
れらの商品への投資の適否に関してい
かなる意見表明もしておらず、関連す
る指数に係るいかなる過誤、遺漏ない
し中断等に対しても責任を一切負いま
せん。その他のインデックス、登録商
標ないしサービスマークに関しては、
各会社及びその関係会社に帰属し、ス
テート・ストリートが特定の目的で使
用許諾を得ています。本資料のETFの
合法性や適合性について、インデック
スあるいは登録商標等の帰属する各会
社及びその関係会社は、何ら判断を下
していません。また、発行・後援・裏
書・販売・宣伝もしていません。イン
デックスあるいは登録商標等の帰属す
る各会社及びその関係会社は、ETFに
関していかなる保証も責任も負いませ
ん。また、ETFの資産運用や販売に関
していかなる責任も負わず、管理運営
に携わることもありません。
＜投資にかかるリスクについて＞ETF
は、主に株式や債券などの有価証券、
また金などのコモディティ、あるいは
その他の資産に投資を行います。投資
対象としているこれらの資産の値動き
により、ETFの基準価額が下落す
ることがあります。

これらの資産への投資には、市場リス
ク、金利リスク、カントリーリスク、
信用リスク、為替リスク、流動性リス
ク等、様々なリスクがあり、ETFも同
様のリスクが伴います。これらのリス
ク要因により、ETFの市場価格が下落
する場合があります。その為、投資元
本を割り込む恐れがあります。ETFは
流通市場において株式と同様に取引さ
れますが、取引価格は変動し、基準価
額を下回ることがあります。また、常
に取引可能であるとは限らず、市場環
境が悪化している場合は、取引価格が
大幅なディスカウントとなる可能性が
あります。ETFには上場廃止リスクが
あり、純資産規模が縮小するなど、運
用が困難になった場合や、上場取引所
の上場基準に合致しなくなった場合、
上場廃止となることがあります。これ
らは主なリスクであり、ETFへの投資
に係るリスクはこれらに限定されるも
のではありません。なお、コモディ
ティETFやコモディティ指数連動証券
は、市場全体動向の変化、金利の変
化、および対象資産となるコモ ディ
ティへの投機や裁定に係る取引活動に
加え、天候や病気、通商条件あるいは
政治や規制の展開の様な他の要因に
よって影響を受ける可能性がありま
す。
＜ETFの投資にかかる一般的な留意事
項＞
①元本保証はされていません。
②ETFの一口あたりの純資産額の動き
と連動を目指す特定の指数等の動きが
乖離する可能性があります。
③市場価格とETFの一口あたりの純資
産額が乖離する可能性があります。
＜手数料・費用について＞ 
ETFを売買する際は、取扱いの金融商
品取引業者の定める売買手数料がかか
ります。その他ETFを保有する際に
は、それぞれ個別に定められた費用が
かかります。これらの費用には、運用
会社・管理会社に支払う報酬、組入れ
資産の売買の際に発生する手数料、ラ
イセンス・フィー、監査費用等があり
ます。これらは、運用の状況等によっ
て変動するため、事前に上限額を示す
ことができません。

本資料の掲載情報は作成時点のもの
であり、市場の環境その他の状況等
により将来予告なく変更されること
があります。
※取得のお申し込みに当たっては、
必ず上場有価証券等書面又はその他
の開示書類の内容をご確認の上、ご
自身でご判断下さい。※購入のお申
し込みや売買手数料等につきまして
は、当ETFを取扱いの金融商品取引
業者（証券会社）までお問い合わせ
下さい。

ステート・ストリート・グローバ
ル・アドバイザーズ株式会社
東京都港区虎ノ門1-23-1
虎ノ門ヒルズ森タワー25階
Tel: 03-4530-7152
金融商品取引業者 関東財務局長
（金商）第345号 加入協会︓一般
社団法人 日本投資顧問業協会、  
一般社団法人 投資信託協会、日本
証券業協会
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