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What Happened to Gold this Month?
Gold rallied in June ahead of the UK's “Brexit” vote to exit the EL, aided by the Fed's

decizsion to maintain its rate outlook,

In the wake of news that the pace of improvement in the labor market hos slowed, $4048 Asset Under Management
it camne as no surprise that the Fed once again kept interest rates unchanged.

GLI Key Facts

s0m 30-Day Liguidity: Bid (Ask Spread
Gold's gains were further fueled at the very end of the quarter after the UK's vote to : L e

exit the EUL Prices jumped by almost $110/ounce toa three-year high of $1,358/ounce, $1.68 30-Day Average Daily Volume
AN data a3 ol June 30, 2016

Looking ahead, gold may continue to resonate with investors concerned
ing oL i o x Sourcer Bloomberg, State Sirest Global Advisors (SSEA)

over the implications behind the *Brexit” vote, the US elections and persistent
geopolitical tengions,

Gold Vitals Asset Class Returns and Correlations®+**

Factars Trand* w M-Jun-16  52WeekHigh 52 Weeh Low [ ov— Correlation 1o Gald

Gold Price [USTyorh + + 132080 132460 104240 Teailing  Traiking
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Gold Speculateve bnterest [mm az) + + 3260 3260 (k] 1041 Trpasuries 297 279 477 SwongPosiive Swengfening 076 045 030
Crude O [UFSDVbe) + + 48.30 5350 mm Commoditins 083 1565 1513 SwongMegatve  Swengtening 052 006 000
55 Dioltar Inde. - * 86,10 100.20 WE Equities 081 02 572 SwoogMNegatve  Suengthening 063 037 -0
Gold ETF hoidings fmm o) + * 6560 66:80 4540 Gokd 8% &7 mmW — - e -
10-viear Treasury Yields (%) * + 147 245 144 Saarci Bcrobany S38A

Sourcer Bloombeng, S5GA Past performance is not a guarantes of fubore reauts.

Iraiciss raprisenting the bk asset clazses ank s folows: Gold = LEMA Aftarnocn Gold Price a5 tracked by Ind:as rgepsanting thi above asset clissis e a5 follows: Gold = LAMA Afvemoon Gold Price a5 racked by iCE
ICE Banchmark Adrsnistration Lid., Gold Bellish Sentiment (%] = Bloomberg Commodity Sentiment Gald Bulish Berchmark Adminsstration Ltd, USD = The LS. Deitar index, 10-Yoar Troasuries = The ICE U.S. Treasury 710 Year
Radings ki, Stock Markat Volatility: SPX. Violatiety Inde. Gold Spoc. Interast = Gold Net Spaculative Lang Bond Index, Commodities = SEF Goldman Sachs Commodity Inde, Equities = MSCI ACWI Index

Positions from the Commitment of Traders Report refieased by the CFTC, Crude D4 = Bloombery Generic Front
Mionth Croe Prices, US Dollar indes = The LS. Dollar Indes. #0-Year Treasury Yislds = Bloombeng LIS Generic
Gowesrnment 10 Year Yields indece. (Sea “Defintions” on Page 4 for details on indices of benchmarks)
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Markets were volatile in June as gold rallied with the US dollar and US Treasuries amid a sell-off in “r

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-Yr Treasury Yields
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Gold gained as speculators increased long positions ahead of the UK's “Brexit” referendum. Gold holdings in ETFs continued to rise as the price of gold reached a
three-year high.

Figure 5: Stock Market Volatility Figure 7: Gold Bullish Sentiment
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Past performarce = not 8 guaraniee of futune resulis. Index perfonmence does not represent the performaerce of any panticular exchangs traded fund
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Figure %: Standard Performance
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Perlormance guated reprasents past performance, which i no guarantes of future resulls. Invesimen retudn and prancipal value will Buctuate, 80 you may have & gain or loss when shares sre sold. Currem

performance may be higher of lower than ket guated.

I virtunns: ane unmanaged and do not refect the deduction of amy fees or expenses. index retuns: refizct all ilems of income, gan and koss and the eimestment of dividends and other incoma
Efflecten March 20, 2015, the SPOR Gold Trust (GL0] adopted the LBMA Gold Price PR as the reference benchmark geice of gold i calculating the Net Asset Value {NAV) of the Tust. Prior to that date, the Trust used the London PM Fix as the

reference benchmark peice in caloulating the Ny,

Grass Expensa Ratio: 0L40% The gross expensa ratio s the fund's total anvual aperating axpensa ratio. 1L is gross of any fee wasvens or xpensi reimbursements. It can b found in the fund’s most recent prospetes

Definitions

Bloomberg Commodity Sentiment Gold Bullish Readings Index A weckly
measure of analysts and traders who are bullish on gold that is compiled by Bloomberg
News, The number of participants in the survey may vary.

Brexit An abbreviation of the term “British Exit,” which refers to the UK referendum
on June 23, 2106 that resulted in the country’s decision to withdraw from the European
Union. Under Article 500of the EU's Lisbon Treaty, countries like the UK that vote to
exit the common market must formally trigger Article 50, after which they have 24
mionths to officially leave the ELL Supporters of the Brexit argued that ELT membership
has hurt both the competitiveness of the British economy and exposed the UK to
unchecked immigration into ELU countries.

COMEX The main futures market for trading metals such including gold, silver,
copper and alurmin m.

Gold Bullish Sentiment A measure of gold market sentiment created and published
by Bloomberg, The weekly survey measures the percentage of gold analysts and traders
wha are bullish, bearish or neutral on gold.

State Street Global Advisors

ICE U.S. Treasury 7-10 Year Bond Index A fixed-income benchmark created by the
Intercontinental Exchange, or ICE, that focuses on debt issued by the US Department
of the Treasury. The index includes only ULS. dollar denominated, fixed-rate securitics
that have a minimum term to maturity greater than seven years and less than or equal
o 10 years.

LBMA Gold Price The LEMA Gold Price is determined twice each business day (10:30
a.m. and 3200 p.m. London time) by the participants in a physically settled, electronic
and tradable auction administered by the IBA using a bidding process that determines
the price of gold by matching buy and sell orders submitted by the participants for the
applicable auction time.

Long Gold Positions Speculative long positions on gold and other futures are
recorded in the weekly Commitment of Traders Beport published by the Commodities
Futures Trading Commission, or CFTC, and measure the amount of gold ounces that
are represented by gold futures that will be profitable should the price of gold rise.
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MECI ACWI Index MSCIACWI Index is o free-float weighted equity index that
ineludes companies in both emerging and developed world markets and is designed to
be a proxy for most of the investable equities universe around the world.

Net Posltions Net positions in gold futures and other futures markets is the difference
between the number of speculative longand speculative short positions, The data,
found in the weekly Commitment of Traders Report, are published by the Commodities
Futures Trading Commission, or CFTC,

5&P Goldman Sachs Commodity Index, or S&P GSCI A production-weighted index
lnwnched in 1992 that tracks the performance of 24 commodity futures contracts, The
indiex, tilts to commaodities that are more heavily produced globally, so its weights more
heavily to crude ol than, say, to cocoa,

Short Gold Positions Speculative short positions on gold and other futures are
recorded in the weekly Commitment of Traders Report published by the Commoditics
Futures Trading Commission, or CFTC, and measure the amount of gold cunces that
are represented by gold futures that will be profitable should the price of gold fall,

Gold Strategy Team Contact

George Milling-Stanley, Head of Gold Strategy, SPDR ETFs & 55GA Funds
Howard Wen, Vice President, SPIDR ETFs & 55GA Funds

Diego Andrade, Vice President, SPDR ETFs & S5GA Funds

Robin Tzui, Viee President, SPDR ETFs APAC

Email: IBG-GLINEssga.com
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US Dollar Index The US Dollar Index (DXY) Index meagures the performance of the
US Dollar against a basket of currencics: the euro (EUR), the Japanese ven (JFY), the
British pound sterling (GBF), the Canadian dollar (CADY, the Swiss Franc (CHF) and
the Swedish krona (SEK).

US Generic Goverament 10 Year Yields Index A fixed-income index compiled by
Blowmberg that measures yvields of generic US, on-the-run, government nobes and bond
indices. Yields are vield to maturity and pre-tax, are based on the ask side of the market
and are updated intraday, Yields included in the index are precise to 4 decimal ploces.

US 10-Year Treasury Note Yield (Used in Macro Sensitivity) The interest rate
paid to holders of U.S. 10 Year Treasury Notes. The rate is comprised of Generic United
States on-the-run government 10 Year Treasuries, The yield quoted is vield to maturity
and on o pre-tax bagis,

SPX Volatility Index VIX, or CBOE Volatility Index The SPX Volatility Index, also
called the VIX or the CBOE Volatility Index, is a measure of the market's expectation of
A0-day volatility. It is constructed using the implied volatilities of a wide range of 5&P
500 index options,
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* W defing Trend as a comparison between end-of-month; 50-day; and 200-day readings for each factor. A positee
wend is identified if either the end-of month reading is greater than the 50-day reading or if the 50-day reading
I greater than the 200-day readng. We identify a negative end when either the end-of month readeg is less
than the 50-tay reading or when the 50-day reading = bess than the 200-day readng. We defing 2 Sat trend as
Ing1ancas wihin thit prinikng MOvEMNT IS neither posiingg nor foga b
** W dafing *Polential impact” as the possibke impact each of the ends may have on the pnce of gold
*** Gold holdings in ETFS eepresented by 25 goid ETFS that, (ngether, make up moee than 90% aof the gold
ETF urmvi s
*=** We vazw the comalation coafficent a3 a metrnic that measures the strength and direction of a knear relationship
between two vanables. We believe it measwes the degree 1o whech the deviabons of one vaniable from
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State Street Global Markots, LLC, member ANRA, ST, Ona Lincoln Streat, Boston, MADZT1.

Irveezstinng imvolvess risk including the resk: of loss of princigal.

The information provided does not coresbitute investment advace and it should nat be relied on as such. It should not
b coresidered @ sobicitation bo buy or an offer 10 sell a security. |t does not take into account amy invesion's partioular
imastment objectives, staleges, 1ax satus of imvestment horzon You should corsult your tax and financal advisor
All material has been oirtaingd from sounces beligved to be reliatie. There is no representation of warranty as o the
acouracy of the information and S1ate Sineet shall havwe no latslity for decesions Dased on such infommation

T whol o amy part of this work may not be reproduced, copesd or trangmitted or any of its conlents disciosed &

therd parties without S5GA's express wiittan consent.

gty Securitess muy Moctuste in vl in response 0 the actrites of indwidusl compansis and general market and
BCOnamic conditions.

Past performance i not a guaraniee of futune results

The trademarks and serace marks relenenced henem ane the property of thew respectes owners. Third party data
PROVIORNS Make fd waltanbes of representatons of sy kind relating to the sccuracy, compliieness o imekness of
th dlata and hewt: ro lialteli by for damages of any kind relating 1o th use of such data.

SPDR™ is a regstened trademark of Standard & Poor's Firencial Services LLC ["5PFST) and has been sublicensed by
S&P Dow Jones Indices LLC ["5P0I" and together wath its affiliaies and SFFS, “5&F°) for uma by State Sireet Gobal
Achsors, No financial product offered by State Street Global Advisors. a dedsion of Siate Street Bank and Trust
Company, or s alfikaes is sporsored, endorsed, sold of promosed by S5, 58P makes nd representation fegardng
tha achisability o imvesting in such productis) nor dots SEP have 2y Ibilty in relaton teneto

its mean are related to thoss of a different variabile from its respacie maan YW consider a comatation
bebween -1.0/to-0.5 or 05 to 1.0 to be “strong;” one between -0.5 to -0.3 or 0.3 in 0.5 0 ba “moderate;” and
one2 between -0.3 0 -01 or 0.1 to 0.3 o be “weak " We view a conelation coefficient between -0.1 01 as
haning “no comelaton” or 3 “wery weak” corelation. The coeredaton end — strengthening, weakening o
flat — 5 3 companison bobwesn e month's comelaton and the rading three-month commedation. W consider
 steengthening tnend 1o b vwhisn wi vasw hi: cormiianon for th month as moderase 10 $trong, and movng
chogar 10 -100ar 1 0when companid to the traleng s maniths. Wi bl a wisikising nend 1o be whin
wa considen the correlation for the month 1 be maving claser ko 0.0 when compared to @ moderate o strong
reading o the trailing teee months. Finally, we corsader a fat trend bo be when the trend is reither dassried
s strengthening nor as waakening

11Gaold holdngs in ETFS represanted by 25 gold ETFS that, 10gathi, Mk up mong than S0% of thi gold ETF uivisse

Investing in commodities entails significant rigk and iz net appropriate for all investors.
Important knformation Relating to SPOR Gold Trust [*GLD®™):

The SPOR Godd Trust("GLO™) has Kled a registraibon siatement [including & prospecius) with

the Secorities and Exchange Commizzion |“SEC"] for the ofering 1o which thiz communication
relates. Belore you invest, you should read the prospectus in that registration statement and other
documents GLD has: Rled with the SEC lor more compete infarmation about GLD and this oflering.
You may get these documents lor frae by visiting EDGAR on the SEC websits at soc.gav or by visiting
spdrgoldshares.com. Allernatively, the SPDR Gold Trust or any suthorized participant will arrange to
sand you the prospectus if you request it by calling $66.320.4053.

GLD 5 nos 3 imvestment comgiy registered under the imestment Company Act of 1940 the “1940 Act') and i not
Subiel o regulaton undes this Commodity Exchangs Act of 1936 (thi "CEA") As 4 result, shareholders ol the Trust
toy oot hrent: th profoctions: associatied with ownirstep of shares in a0 investment comparry negisiend under th
1940 Act or the: prosed tons afforded by the CEA.

GLD shares trade ke stocks, ane subpect 00 investment risk and will Suctate inmarke value. The value of GLD
shaigss refates dinetly to the valkee of the gold hedd by GLD fess ity expenses). and Rugsuations in the eice of gold
coudd materally and advarsely affect an invistemint = thi shares. The prce recenved upen the s3le of the shares,
which trade 3 marke price, may be moee of less than thi value of the gold regresensed by them. GLD dois not
geeniate any income, and as GLD negulary sels gold to pay for its angoing expenses, the amount of gald represented
Iy eaach Shase wall dacling over tme. krvesting imobes resk, and you could kose money on an mestment in GLOL
Please see the GLD prospechys for a detailed discussion of the risks of imvesting i GLD shares. The GLD prospactus
is available here

For more information: State Street Global Markets, LLE, One Lincoln Street, Boston, MA, 0211 T: +1 866
320 4053 spdrgoidshares.com

Mot FDIC Insured « No Bank Guarantes « May Lose Value

State Street Global Advisors

{2016 Saate Street Corporation. Al Rights Resanved
ID086-IBG-20067 0716 Exp Dabe 10,/31/2006



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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