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SPDR’® Gold Shares (GLD°) Quarterly Dashboard

By the SPDR Godd Strategy Team

What happened to gold in the second quarter?®

Gold prices were flat in the second quarter as recent concerns over the global
populism mevement seem o be fading away despite persistent geopolitical tensions,

After four rate hikes in the current monetary cycle bullion found support at
successively higher levels — around $1,050 in December 2005, $1,125 in December 2016,
a fraction under $1,200 in Mach 2017 and $1.225 in June 2007, while the US dollar Index
fell by 3,67% from January 1st through the end of June 20017,

India's latest “Good and Services Tax™ (GST) came into effect on 1 July with gold
currently taxed at 3%, nearly 1% higher than what it was prior to GST. Thizs may
negatively impact physical demand short-term.

Looking ahead, the ongoing debate to repeal and replace the Affordable Care Act may
come Lo a head i Q. The outcome could foreshadow Presidents Trump's ability to
negotiate the debt coiling. rencgotinte NAFTA and pass tox reform & infrastructure
legislatbon, which may have implications for gold near-term.

Gald Vitals

Faciors Tread Polestial Impact -dw-1? 52 Week High 52 'Week Low
Gold Price IS0} +* - 12423 138613 n&?
Gold Bullsh Sentimint % * + i 84 177
Saock Market Volatilty + * 12 25 a8
Gold Spe. leterest (mie) +* + =11 o na
Crode (il [LISD/bbE +* + &0 5 185
LIS Dotar Index + + 56 lck] 542
Geodd ETF holdings imaz) + + [-1H] Lt 662
10-Yoar Tenasury Yields % - - 230 263 1%

Godd holdings in ETFs represent 25gold ETFs

Sowreca: Binomberg Finance LP 55GA

Indicas rapresenting the above asset classes are as followes: Gold = LBMA Aftemoon Gold Price 2 tracked by ICE
Banchmark Administration L., Goid Bullsh Sentiment [%) = Bipomberg Commaodity Sentiment Gold Bullish Readings
Indix, Stock Market Violatilty: SFX Volatiity index. Gold Spec. interest = Goid Ned Speculative Long Positions from
thir Commitman of Traders Report nebeased by the CFTC, Crude 0 = Bioomberg Genaric Front Month Crude: Pricas,
LIS Doliar lndex = The LIS Doliar lndes. 30-Year Treasury Yields = Bloomberg US Generic Govamment 10 Yoar Yields
India, (e "Dedmitions™ on Page 4 for detaids on indices or benchmarks)
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GLD Key Facts

$39B  Fund Sizc®
$0.01  30-Day Liqudity: Bid /Ask Spread
SETIM  20-Day Average Daily Volume

“as of June 30, 04T,
Sowrcer Bipombeng, Stane Street Global Advisors (S56A)
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Iniees apresentng the shove adted classes e a8 follwa: Gold = LEMA Mramosn Gold Prica & tracked by

ICE Benchmark Administration Lid, USD = The US Doltar Index, 10-Year Treasusies = The ICE LS. Treasury 7-10
esar Bond Indes, Commaodities = S&F Goldman Sachs Commodity indes, Equities = MSC1ACWT Index In terms ol
“Simrgthening” and “Wealknning” cormeliation, it's a comparison betwenn the Deoembar comelation and the trailing
3-maonih cowmelation. i s considered “Strengthening” when the Decamber comelation 3 greates tha 0 2 and greater
thin e 1raifing 3-month comelition. B i considensd "Wealoning™ when the December conmplation is less than -0.2
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Bullion prices remained Hat in Q2'2007 as equities rallied despite a weaker US Daollar,

Figure 1: Gold and US Dollar Index
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Figure 2: Gold and Equities
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Figure 3: Gold and Commodities
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Figure 4: Gold and 10-Year Treasury Yields
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Gold nearly broke through the psychologieal $1,200/0z level in 2002007 spurred by rising geopaolitical tensions despite historie lows in equoity volatility,

Figure 5: Stock Market Volatility
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Figure &i: COMEX Positioning
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Figure 7: Gold Sentiment
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Figure 9: Standard Performance SPDR® Gold Shares Performance ns of June 20, 2007
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Perfermance quated represents past perlarmance, which is no guarantes of fulure results. lnvestment retumm and principal value will lluctuate, 36 you may have & gain or loss when shares sne sobd. Current
periormance may be higher or lewer tham that qeoted. Yisit spdrs.com bor mest recent moath-end performance. Performance roturns for penods of less than one year am rot annualind
The market price used o caloolate the Market Vake selm is the mideoing betwesn the highest bad and the levwest offer on e ehangs on which the shares of the Furd ses listed dor wading, as of th time that the Fund's NAY is caloulated.

1 you Eznde your sharms al anather Bme, your retun mary S
[rnss Expenss Ratia 040%

Glossary

Bloomberg Commadity Sentiment Gedd Bullish Readings Index & veek'y misssae of snayats and nabiss
wi ann bullish on goid that is compiled iy Blioomberp Miawes. The number of participants in the surry may vary.
COMEX The ematins Tutures market fo trading mistals such induding gold, shvr, copper and aluminum.

liodd Bullish Sentimant 4 moasiee of gold maskat senimen created and publshed ty Bloomien. The weekly
survey misasures the percentage of gold analysts and Traders who are bellish, bearish o neutral on gokd

ICE U.5. Traasury 7-10 Yaar Bond ledax A fised-incoma berchmark created by the Intercontinental Exchangs,
of ICE. that focuses on debl issued by the LIS Depariment of the Tesasury. The indi includes anly LIS dollar
denominated, fxed-rate sacurities thal have a manimim tam 1o matufity greater than seven vaars and less than
o equal 10 10 years.

LEBMA Gold Prica The LENA Gold Price i delemned taice each buginess day (0030 am. and 200 pm. Londan
time} by the participants in a physically setthed, electionc and tradable suction administened by the 1BA using a
baddding proces:s that detemines the price of goid by maiching buy and sed oeders submisted by the panticipants o
ther apyicalie Buction tima.

Long Gadd Pealtloas Speculative fong positions on gold and other futwes ane reconded in the weetly Commitment
ol Traders Repornt published by the Commodities Fulures Trading Commission. of CFIC, and measwre the smount of
ot curces that are represented ey goid futures. that will be profitable should the price of gold risa.

MECH ACWI Imden WESTIACWI I i o free: Roat wisghed eguity index thal includes companaes i bath
emaiging and developed workd markets and is designed 1o be @ proory for mest of the ivestable equities uverss
atound the world.

Mot Posithons Met positions in goid futuees and other futures markets & e difference betwesn the number of
speculalive kng and speculative: short positions. The data, found in the weekly Commitmen of Traders Report,
a8 published Ly the Commodities Futues Trading Commession, o CFTC

State Strect Global Advisors

S&P Goldman Sachs Commodity Index, or SEF GSCI A production-amighted indsx launchesd in 19492 thas
trascks: thir perBarmance of 24 commadity lulures costracts. The indax, 1is 1o commodities that ane mon: Badnily
prodoced globally, 50 its waights mone heasly to crude ol tham, say. (o cocna

Short Gold Positioss Speculativg shorl positions on gold and other futores: ans recorded in thi wassldy Commitmisnt
of Traders Report published by the Commaodities Futures Trading Commission, of CFTC, and measues the amount of
goid ounces: that ane regresentiad by gold furtures that will be profitabie should the price of gold fal

US Dollar Imsheo: The US Dollar indes (DY) lede measures the periemance of tha LS Oolar against a tasket of
currénciéss: th o [ELIR), the Japanese yen (JFY]. the Beitish pound stering IGBF), the Canadwun dolar (CAD), the
Swiss Franc (CHF) and tha Swadssh knona [SEKL

US Generic Government 10 Year Yields Index A fixed-noome index compiied by Bloombeng that measures yelds
of ganeric U5, on-tha-rum, govemment notes and bond indices. Yeekds are yield to materity and pre-iax, ana hased on
the gk sade of thi maskot and soe updied intraday. Yields induded i the indéx af preciss 1o 4 deomal places.

WS 10-Yoar Trexsury Mote Yield (Used in Macro Sensithvity) The merest rate paid to holders of U5 10 Year
Tresasury Mobes. The rate is comprised of Gineric Linited States on-the-nn govemment 10 Year Treasuries. The yield
uantad i yeeld to manuity and on a pee-1ax basi.

EPX Volatility lndex VIX, or CBOE Vlatility Index The SPX Volatifey lndex, also called the VX or the CEOE
Wolatility index, i & measwe of the market's expeciation of 30-day volaslity. i i constructed wsing the implied
volatiities of & wide range of SEP 500 index ofilions:

Email
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* We define Trend s 3 compermon between end-ol-month; 50-day, and Z00-day readngs for sach Lacioe A& positve =% e view the corelabion coalfcent &2 a meire that measures the sirength and drection of & ines relationship
trend is idortified il ither the end-of month reading is greater than the 50-day reading o if the 50-day reading batweon bwn variables. Wi bolowe it mesasunes the dogres 1o which Ba deviations: of one wariable from its
= preaie than the 200-dey readieg. We kemily & regaths rend when siher the end-of month eeading b less mean e nelaied wo those of a dilienent variabla from it respective mean. e consider 3 cormelation benseen
than the 50-day reading or when th 5-day mading is less than the 200-day reading. W define a flat trend 25 1.0 b2 -05 or 0 510 1.0 to be “strong.” one batween 0.5 to 0.3 or 0.3 1o 0.5 1o be “moderate;” and ono
nstancas when the prevalng movamant = nesher POSANE NOF Fefathe Eeawees 0.3 o 401 00 01 po 0.3 b be “weak " We view a corelation coalficeant babaeen -01 1001 as having
** Wi cofine "Potential mpact” a5 the possble impact pach o the rends may have on the rice of gold "I CxtTRtaOIT O ey Wk complabion
*=* (ol holdings in ETF ane repressntad by the securities tackd by Bloombeng Financisl ILP that_ iogether, " [Gold hokfings in ETFs are representad by the securilies wacked by Bloomiseng Financial L P that, tagether,
make up 75 global ETFs. ik up 75 global ETFs.
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ssga.com | spdrs.com

Stain Straet Global Advizers Dee Liscoin Street, Boston, MA 0Z2111-2500. T +1 617 785 3000,

Stane Street Global Advisors Funds Distributors, LLC, member FINFA, SIPC, One Lincoln Street, Boston, bA D211,
Imesting invohvas risk inchuding the risk of loss of principal

The irfermation provided does nol Eonsoiune irsestment scice and it should not be rebed on as such. It dess no
Gk int Account ny imvestor’s particubar i obpectves, gns, Nam Status of ivesament horizon. You
shorsbd consubt your tax and firancial advisor, All material has been chtained from sources befieved o be rekabln
Thene b5 r regressentation of wananty & 1o the accuracy of the informabion and State Swest shall have no lisbility
T deeaons Batad on il Plarsalon

The whole of any part of this veork may not be igroduced, coped of transmitbed or arry of its contents disclosed 1o
third parties withaut S3GA's epress writtan consant.

‘Whie the sheees of ETF= are tradable on secondary markets, Bhey may nol seadily tade in ol marked oondons and
iy eade o1 signifcant decounts in parieds of market sess

ETFs trada o stocks. are subject {0 imvastmant risk, fuchete in market value and may trade at prices sbove o
besirey the TR’ nert acsent walue. Brokerage commtssioes and ETF expenses will reduce retures

Commoditas and commedily-indin inked securilies may be affecied by changes in overall marke sovements,
changes in inbenest rtes, and other factrs sach as waather, dispase. embargoas, or political and reguiatory
developmenis, as well as trading activity of speculators and arbiirageurs in the underying commod bies.

Frespuent trading ol ETFs could syymficantly ncrasse commissions snd other costs such thal they may alfse any
sanvingss from bow Toes or tosts

Dieersification does pot ensure & profit of guerantes agamst lnss.

Equity securitios may Buctusate in value in response to the actiities of individeal companies and genesal market and
BConomic conditions

Pest perlrmancs & not a guaraniee of fubsre resuhs.

The tradismaiks and Serics mavks reberenced histn ane the propisty of their iespisctive evwnérs. Thind party data
prowickers make no warranties or epresentations: of any kind relating o the accuracy, comploleness or imedingss of
thes data and hawa mo katslity for damages of any kind relating fo the we of such data

Seandard & Poor's®, SAP* and SPOR® aee registered trademarks: of Standand & Poor's Financial Services LU S5
Dicrwr Joness is o regisbened trademark of Dow Jores Trademark Holdings LLE (Dow Jones) and these irademarks

harve besn beansed for use by S&P Do Jones Inchcas LT [SPOL aed sublicensad fiv certain pusposes by Stase
Sweet Corporation. Stme Streel Corporation’s francial products are not sponsoned, endorsed, sold of promated

by SPOUL, Doy Jonaes, SEP, shepir spespective affilaties and thind party licersors and nore of sech parties make any
reesentation reganding the advisabilty of imasting in such productis] nor do they hawe any kability in relation
therain, inchading Jor amy emns, omissions, of inberuptons of arry ndex

Iswesting in commodities entails significant risk and is not appropriate for all imvestors.

Important information Felating 1o SPOR Gold Trust

The SPOR Gald Trust ("GLD7) has Fled a registration statement fincluding a prospecius) with the
Securities and Exchange Commissicn (*SEC"] for the oflering bo which this commenication relates,
Belore you invest, you should read the praspectus in that registration statement and other documents
GLO has filed with the SEC fer mone complete infarmation about GLID and this offering. Please see the
GLO prospectus for & detailed discussion of the risks of investing in GLO shares. The GLD prospectes is
available by clicking here. You may get these documents for free by visiting EDGAR on the SEC website
al s gov of by visiting spdrgeldehares.com. Alarnatively, the Trest o any authorined participant will
arrange to send you the prospectus if you request it by calling B66.320.4053,

(LD is non an imvestmen company regeieed under the Imvesimest Company Act ol 1940 |the “1840 Act™) and is mot
sulypet o regulation under the Commodity Exchange Act of 1936 (the “CEAT] As a resubl, sharsholders of the Trust
da not Bave the protections assocated with ownership of shanes in an imastment comparny registened under the
1540 Act or the protoctions aFfoeded by the CEA

(LD shares irade like siocks, aee sabyect 10 invesiment rek and will ucteate in market value. Tha value of GLD
shares relatis dinecily 10 the vakes of the: gold heid By GLO (kess its expecses), and Suctuations in the price of goid
could matarialy and adversely affect an mvestment in the shars. The price recervad upon the salo of the shams,
which trade at marked price, may be more o kass than the valse of the gold represented by them. GLD doas not
penerale any income, and & GLO regulary selbs gold i pay for (s ongoeg expenses, the amount of gold represanied
Iry xach Share wall decing over Gime b that éxlin

The Wiorkd Giold Counc name and logo are a registared trademank and ysad with the permission of the Wrd Gold
Councal purssant 1o 8 kcense agreement. The Wirld Gold Council in not responsibéa for the comen of, and & not
Tk T the e of of relianca on, this materal Wik Geld Couned ts an sifikale of GLOD'S sporcs.

For more information: State Street Global Advisors Fusds Distributors. LG, Owe Lincoln Street, Boston,
MA, 02111 T: +1 BBE 120 8053 spdrgeddehares.com

Mot FDIC Insured - No Bank Guarantee - May Lose Value

State Strect Global Advisors

£ 2017 S1ate Strest Corporation. ANl Rghts Resened.
WI9943-1BG-24153 0017 Exp. Date: 00312008



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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