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SPDR®Gold  Shares (GLD) Quarterly Dashb oard As  of June 30, 2 016  
by the SPDR Go ld Strategy  Team  
What Happened to Gold in the second  quarter?  
Gold  rall ied in the second  quarter — even ahead  of the UK’s  “Brex it” vote to  exi t the EU —  aided  by the Fed ’s  decis ion to maintain its  rate out look.  
In the wake of new s that th e p ace of improvement  in th e labo r market h as slowed, it  came as no surprise that the Fed once again  kep t interest rates unchanged. Gold’s gains were furth er fueled at  the very en d of the quarter after the UK ’s vote to  ex it th e EU. Prices  jumped  by almos t $11 0/oun ce to a th ree-y ear high  of $1,358/ounce. Looking ahead, g old may con tinue to  reson ate with inv es tors concerned ov er th e implicatio ns behin d the “Brexit” vote, the U S elect ions  and  persistent g eop olit ical ten sions .  
GLD Key Facts  
$40 .4B Asset  Under Manag ement  $0.01  30-Day  Liquidity:  Bid/Ask Spread $1.6B 30-Day  Average Daily Volume  
All  data as o f June 30, 201 6.  
Source: Bloo mberg , State Street  Global Adv isors (SSGA).  
Gold  Vitals  
Potential  
Factors Trend* Impact* * 30-Jun-1 6 52 Week High 52  Week Low  
Gold  Price (USD/o z) 132 0.80 13 24.60 1 049.40 Gold Bullish Sen timent  (%) 29 .40 82.4 0 11.80  Sto ck Market Vo latili ty 15. 60 40.70  12.00 Gold Speculat ive Interest  (mm oz) 32.6 0 32.60  0.30 Cru de Oil (USD/bbl) 48 .30 59.5 0 26.20  US Do llar In dex  96.10 1 00.20 9 2.60 Gold ETF holdings (mm oz)* ** 70.4 0 70.40  51.70 1 0-Year Treasury Yields (%) 1.47 2.4 5 1.44  
Source: Bloo mberg , SSGA.  
Indices rep resenting th e above asset classes are as follows: Go ld = LBMA Afterno on Gold  Price as  tracked by ICE Benchmark Adminis trat ion Ltd., Gold Bull ish Sentimen t (%) = Bloomberg Commodity Sen timent  Gold Bullish Readin gs Index, Stock Market Volati lity : SPX Volat ility Index, Gold  Sp ec. Interest  = Gold Net Specu lat ive Long Pos ition s fro m the Commitment  of Traders Repo rt  released by th e CFTC, Cru de Oil = Bloomberg Generic Front Month  Crude Prices, US Dollar Index = The U.S. Dollar Index. 10-Year Treasury Yields = Bloomberg US Generic  
Government 10 Year Yields  Index. (See “Definit ions” on  Page 4 for detai ls on  indices or benchmarks).  
Asset Class Returns and Correlations** **  
Retu rn s Co rrelation  to Gold Trai ling T rail ing  
3-Mo.  12-Mo. Trailing Trailing  Q2 (%) (%) (%) Q2  Correlation Correlat ion in  Q1 Q2 6-Mo . 12-Mo.  
USD 1.65 -2.52  0.69 Weak  Moderate Negative -0.0 1 -0.26 -0.32  10-Yr Treasuries 2.7 9 7.58 9 .27 Mo derate Po sitive Weak Positive 0.45 0.3 2 0.30 Commodities 15.6 5 20.02  -1 5.13 Weak  Weak -0.06 -0.0 7 0.00 Eq uities  0.26 -0.02  -5 .72 Mo derate Neg ative Weak Negative -0.37 -0.3 1 -0.19 Gold 6.77  24.60 1 2.79  
Source: Bloo mberg , SSGA.  
Past  performance is no t a guarantee of future resu lts.  
Indices rep resenting th e above asset classes are as follows: Go ld = LBMA Afterno on Gold  Price as  tracked by ICE Benchmark Adminis trat ion Ltd., USD = The U.S. Dollar Index, 10 -Year Treasuries = The ICE U.S. Treasu ry 7-1 0 Year Bond Index, Commodities  = S&P Goldman Sachs Commodity Index, Equities = MSCI ACWI Index.  



  

SPDR® Gold Sh ares (GLD) Quarterly Dash board by the SPDR Gold Strategy Team  
Markets were vo latile in  June as gold  rall ied with  the US d ollar an d US Treasuries amid  a sell -off in  “risk” assets such as equit ies an d other commodities .  
Figure 1: Gold and US Dollar Index  
USD/oz USD Ind ex  
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Source: Bloo mberg , SSGA.  
Figure 2: Gold and Equities  
USD/oz MSCI ACWI Index  
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Source: Bloo mberg , SSGA.  
Figure 3: Gold and Co mmo dities  
USD/oz S&P GSCI Ind ex  
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Source: Bloo mberg , SSGA.  
Figure 4: Gold and 10-Yr Treasury Yields  
USD/oz %  
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Source: Bloo mberg , SSGA.  
Past  performance is no t a guarantee of future resu lts. Ind ex p erformance do es not represent  the performance of any  part icular exchange traded  fu nd.  
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SPDR® Gold Sh ares (GLD) Quarterly Dash board by the SPDR Gold Strategy Team  
Gold  gained as speculators in creased long po sitions ahead  of the UK’s “Brex it” referendu m. Gold hold ings in ETFs continued to rise as th e p rice of gold reached  a three-year hig h.  
Figure 5: Stock Market Volati lity  
USD/oz VIX In dex   
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Source: Bloo mberg , SSGA.  
Figure 6: COMEX Posit ioning  
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Source: Bloo mberg , CTFC, SSGA.  
Figure 7: Gold Bu llish Sentiment  
USD/oz Gold Bull ish %  
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Source: Bloo mberg , SSGA.  
Figure 8: Gold ETF Holdings†  
USD/oz Moz  
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Source: Respect ive ETP p ro viders, Bloomb erg, ICE Benchmark Administrato in, World Go ld Council, SSGA. Gold h oldings in  ETFs  are represented by the securit ies tracked b y the World Gold Co uncil th at , together, make up su bstantial ly all o f the g lobal ETF universe.  
Past  performance is no t a guarantee of future resu lts. Ind ex p erformance do es not represent  the performance of any  part icular exchange traded  fu nd.  
State Street Global Ad visors  
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SPDR® Gold Sh ares (GLD) Quarterly Dash board by the SPDR Gold Strategy Team  
Figure 9: Standard Performance  
As of 1 Month  (%) QTD (%) YTD (%) 1  Year (%) 3 Years (%) 5  Years (%) 1 0 Years (%) Since Incep tion  11/18 /2004  Quarter End  
NAV 6/30/201 6 8.93 6.67 24. 10 12.3 4 3.06 -2.9 7 7.53 9 .44 Market Value 6/30 /2016  9.03 7.5 5 24.70  12.59 2 .02 -2.82 7 .52 9.3 5 LBMA Gold Price PM 6 /30/2 016 8.9 6 6.77 2 4.60 12 .79 3.47  -2 .58 7.96  9.88  
Source: spdrs.com, as of 6/30/20 16.  
Performance qu oted rep resents  past perfo rman ce, which is no gu arantee of future results. Investment  return  an d principal valu e will fluctuate, so you may h ave a gain or lo ss when sh ares are so ld. Current p erformance may  be h igher or lower than that q uoted.  
Index returns are un managed  and  do not  reflect  the deductio n of an y fees or expenses. Index returns reflect all  items o f inco me, gain and lo ss and th e reinvestment of div idends and o ther income.  
Effectiv e March 20, 2 015, th e SPDR Gold Trust (GLD) adopted the L BMA Go ld Price PM as th e referen ce benchmark price of g old in calculating th e Net Asset  Value (NAV) of th e Trust . Prior to that d ate, the T rus t used the L ondon PM Fix  as the reference b enchmark p rice in calculatin g the NAV.  
Gross E xpense Ratio : 0.40% Th e gross expense ratio is the fun d’s total  ann ual  operating expense rat io. It is gross o f any fee waivers o r expense reimbu rsemen ts. It can be fo und in  the fu nd’s mo st recent p ro spectus.  
Definitions  
Bloomb erg Commodity Sentiment Go ld Bullish Reading s Index A weekly measure of analys ts and t raders who are b ullish on g old that  is comp iled by Bloo mberg News. The numb er of participants  in th e survey  may vary .  
Brexit  An abbrev iation o f the term “British Exit ,” wh ich refers  to th e UK referendum on Jun e 23 , 2106 that resulted in  the co untry’s decision to withdraw from the European Unio n. Under Article 50 of the EU’s Lisbon Treaty, countries  like the UK that  vote to exi t the common market mu st formally  trigger Article 50, after wh ich  they have 24 months  to officially leave the EU. Supporters of th e Brexi t arg ued  that EU membersh ip has hu rt  both the co mpetit iveness of the Bri tish  economy and exposed the UK to unchecked  immigration  into EU cou ntries.  
COMEX The main futures market for trading  metals su ch including gold, silver, copper and aluminum.  
Gold  Bullish  Sentiment A measure of gold  mark et sen timent  created  and  published by Bloo mberg. The weekly survey measures the percentage of gold  analy sts and t raders who are bullish, bearish or neutral o n gold .  
ICE U.S. Treasury  7–10 Year Bond  In dex  A fixed-income benchmark created by th e  
Interco ntinental E xch ang e, o r ICE, that focuses on d ebt  issued  by the US Dep artmen t of the Treasu ry . The index in clu des  only  U.S. d ollar denominated , fixed -rate secu ri ties th at hav e a minimu m term to  maturity  greater than seven years and  less than o r equal to 10 years.  
LBMA Gold  Price The LBMA Gold Price is determined twice each bu siness d ay (10 :30 a.m. and 3 :00 p. m. Lond on time) b y the participants  in a phys ically settled,  electronic and tradable auct ion adminis tered by  the IBA using a bidd ing process that  determines the price of gold by matchin g buy and sel l orders  submitted b y the participants  for the applicable auction time.   
Long  Gold Posi tions  Sp eculative long po sitions on  gold and  other fu tures  are recorded in the weekly  Commitment of Traders Report pub lish ed b y the Co mmo dities Futures T radin g Commission , or CFTC, and measu re th e amou nt of gold ounces that are represented by go ld futures th at  will b e p ro?table should  the price o f g old rise.  
State Street Global Ad visors  
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SPDR® Gold Sh ares (GLD) Quarterly Dash board by the SPDR Gold Strategy Team  
MSCI ACWI Ind ex MSCI ACWI Index is a free-float weighted equity in dex  that in clu des  co mpanies in  both emergin g an d developed world mark ets  an d is d esigned to b e a proxy for most o f the investable equit ies univ erse aro und th e wo rld.  
Net Posit ions Net p osit ions in gold fu tures an d oth er futures markets is the difference b etween th e nu mber of specu lat ive lon g an d speculative sho rt  posi tions . The data,  fou nd in the weekly  Commitment of Traders Report, are p ublished  by th e Commodit ies  Fu tures  Trading Commissio n, or CFTC.  
S&P Goldman  Sachs Co mmo dity Ind ex,  or S&P GSCI A p rod uct ion-weighted  index launched in  1992 that  tracks  the performance of 24 commodity  fu tures  co ntracts . The index, ti lts  to commodit ies  that are more h eavily produced glob al ly, so  its weigh ts more heavily  to crude oil than, say, to cocoa.  
Short Gold Po sitions Speculat ive short posit ions on gold an d other futures are recorded in the weekly Co mmitment o f Traders  Report p ublished  by th e Commodit ies Fu tures  Trading Commissio n, or CFTC, an d measure the amount o f go ld ou nces that  are represented by  gold futures that will  be profi table shou ld th e price of gold  fall .  
Email : IBG-GLD@ssga.com  
US Dollar Index The US Dollar Index (DXY) Ind ex measu res th e p erformance of th e US Dollar against  a b asket  of currencies : the euro (EUR), th e Japanese yen (JPY), the British pou nd sterling (GBP), the Canadian do llar (CAD), the Swiss Fran c (CHF) and the Swed ish k ron a (SEK).  
US Gen eric Government 1 0 Year Yields  In dex  A fixed-income ind ex compiled by   
Bloomb erg that  measures  yields o f g eneric US, o n-the-run , government n otes and bon d indices. Yields are yield to maturity and p re -tax, are based on the ask side of the market and are u pdated intraday. Yields  included in the ind ex are precise to  4 decimal places .  
US 10-Year Treasu ry Note Yield (Used in Macro Sen sitivity ) Th e interest  rate paid to holders o f U.S. 10  Year Treasury Notes . The rate is  co mprised of Generic Un ited States on-the-run gov ernment  10 Year Treasuries. The yield q uoted is  yield to  maturity and on a pre-tax b as is.  
SPX Volat ility Index VIX, or CBOE Volati lity  In dex  The SPX Volati lity  In dex , also cal led the VIX or the CBOE Volati lity Index, is a measure of the market’s ex pectation of 30 -day volat ility. It is  co nstructed using the implied v olatil ities of a wide range of S&P 50 0 index o ption s.  
State Street Global Ad visors  
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SPDR® Gold Sh ares (GLD) Quarterly Dash board by the SPDR Gold Strategy Team  
* We define T rend as a compariso n between end-of-mon th; 5 0-d ay ; an d 200-day read ings for each factor. A posi tive trend is  identified i f either the end-of month reading is greater than the 5 0-day  reading  or if the 50-day reading is greater than the 200 -d ay reading. We ident ify  a n egative trend  when  ei ther the en d-of month  reading  is less  than the 50-day read ing or when the 50-day  reading  is less  than the 200 -d ay reading. We define a flat t rend as instances when the prevailin g movement  is neither po sitive nor negat ive.  
** We define “Potential  Impact” as the p ossible imp act each o f the t rend s may have on th e p rice of gold.  
***  Gold ho lding s in ET Fs are represented by the securities  tracked by the World Gold  Coun cil that, together, make up sub stantially all of th e global ETF univ erse.  
*** * We view the correlation  coefficien t as a metric that measures the strength an d direct ion of a lin ear relationship between  two variables. We believe it measures the degree to which th e d eviat ions o f o ne v ariable from i ts mean are related  to th ose of a d ifferen t variab le from its respective mean. We con sider a correlat ion b etween  
-1.0 to -0.5 or 0.5 to 1.0 to be “s trong;” on e between -0.5 to  -0 .3 or 0.3 to 0.5 to be “moderate;” and on e between -0.3 to  -0 .1 or 0.1 to 0.3 to be “weak.” We view a correlation coefficient between -0.1 to  0.1 as having  “n o co rrelation ” o r a “very  weak” co rrelatio n.  
† Gold holdings  in ETFs are represented by the securities t racked by th e World  Gold Council  that, tog ether, mak e up  substan tially all  of the glob al  ETF u niverse.  
ssg a.com | sp drs.com  
For Pub lic Use.  
State Street Global Ad visors One Lincoln Street , Bos ton, MA 02111-29 00. T: +1 6 17 664 7727.  
State Street Global Markets , LLC, member FINRA, SIPC, One Lincoln Street, Boston , MA 021 11. Investing in volves risk including th e risk of loss  of principal.  
The information provided  does not  con stitute investment advice an d it should  not b e relied on as such. It shou ld not  be co nsidered  a solicitat ion to  buy or an offer to sell a secu ri ty. It d oes  not take in to accoun t any inv estor’s  part icular investment  objectives, s trateg ies , tax statu s or investment horizon . You sho uld consult yo ur tax an d financial  ad visor.  
All  material  has  been o btained from so urces believed to  be reliable. Th ere is n o representatio n or warranty as to the accuracy o f the information  and  State Street shall have no l iab ility for decis ions  based on such in fo rmation.  
The whole or any p art of th is work may  not b e reproduced , co pied or transmitted or any of its contents  disclosed to third  part ies with out SSGA’s exp ress wri tten consent.  
Equity securities may  fluctuate in value in  respo nse to th e activi ties of in divid ual  co mpanies and general  mark et  and  econo mic condit ions.   
Past  performance is no t a guarantee of future resu lts.  
The trademarks  an d serv ice marks  referenced  herein are the property of their respective owners . Third party d ata prov iders  make no warranties  or representation s of an y kind  relating to the accuracy, comp leten ess  or timeliness of th e data and have no l iab ility for damages  of any  kind relatin g to the u se of such data.  
SPDR® is  a registered trademark  of Standard & Poo r’s Fin ancial Services LLC (“SPFS”) and h as  been sublicensed by S&P Dow Jones Indices LLC (“SPDJI” and tog ether with its affiliates  and  SPFS, “S&P”) for use by State Street Glo bal  Advisors. No financial product o ffered b y State Street  Global Adv isors, a divisio n of State Street  Bank and Trus t Company, or its affil iates  is sponsored, endorsed, sold or promoted by S&P. S&P makes no represen tation regarding the adv isabili ty of in ves ting  in such p rod uct(s) nor does S&P have any  liabili ty in relation th ereto.  
Investing in commodities entails  sign ificant  risk and is  not approp riate for all in vestors.  
Impo rtant  Info rmation Relat ing to SPDR Gold Trus t (“GLD®”):  
The SPDR Gold Trus t (“GLD®”) has filed a registration statement  (includin g a pro spectus) with  the Securities and E xch ang e Commission (“SEC ”) for the offerin g to which  this  commun ication relates . Before yo u invest , you sh ould read the prosp ectus  in th at regis trat ion statemen t and oth er documents GLD has filed with th e SEC for more comp lete information  abo ut GLD and this o ffering. You may get these documents for free b y vis itin g EDGAR o n the SEC website at sec.gov  or by vis iting spdrgo ldshares.com. Alternatively, the SPDR Gold Tru st or any autho rized participant  will arran ge to send yo u the prosp ectus  if you request it  by cal ling  866.32 0.4053 .  
GLD is  not an in vestment company reg istered  under the Investment  Company Act of 1940  (the “19 40 Act”) and is not  subject to  regulat ion u nder the Commodity Exchange Act of 1936 (the “CEA”). As a result , shareho lders  of the Trust d o not h ave th e p rotections asso ciated with ownership  of shares in an investment comp any  regis tered un der the 1 940 Act or th e p ro tections affo rded b y the CEA.   
GLD sh ares trade l ike sto cks , are subject to inv estment risk  an d will  fluctuate in market value. The value of GLD shares relates d irectly to th e v alu e o f the g old held  by GLD (less i ts expenses), and fluctuations in  the price o f g old could material ly and adversely affect  an  investment in the shares. T he p rice received upo n the sale of the shares, which trade at  market  price, may  be more or less than the value of the gold represen ted by th em. GLD does not  generate any income, and as GLD regularly sel ls go ld to pay  for i ts ong oing exp enses,  the amount  of gold represented  by each Share wil l decline over time. Inv es ting involves  ri sk, and yo u could lose money o n an  investmen t in GL D. Please see the GLD prospectus for a detai led discussion o f the risks of in ves ting  in GLD sh ares. The GLD prospectus  is available here.  
For more informatio n: State Street Global Markets , LLC, On e Linco ln Street, Boston, MA, 02111 T:  +1 866  
320  4053 spdrgoldshares.com  
Not FDIC Insured • No  Bank Guaran tee • May Lo se Value  
© 2 016 State Street Co rp oration. All  Rights Reserved.  
State Street Global Ad visors ID72 98-IBG-2061 7 0816 Exp. Date: 10/31/20 16  



SPDR® GOLD TRUST has filed a registration statement (including a prospectus) with the SEC for the 
offering to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the issuer has filed with the SEC for more complete information 
about the Trust and this offering. You may get these documents for free by visiting EDGAR on the SEC Web 
site at www.sec.gov. Alternatively, the Trust or any Authorized Participant will arrange to send you the 
prospectus if you request it by calling toll free at 1-866-320-4053 or contacting State Street Global Markets, 
LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111.  
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