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SPDR® Gold Shares (GLD®) Quarterly Dashboard By the SPDR Gold  Strategy Team As o f March 31, 2018 What First Quarter? Happened to Gold in the Gold gained 2.54% in the first quarter; performance was driven  by concerns about a global trade war, a flatten ing yield cu rve and a spike in equity market volati lity. And, with th e US Dollar Index falling to a 3-year low, bull ion also found support from a weaker US dollar (USD.) After decad es o f policies that  caused distortions in the gold market in Ind ia,  Aru n Jaitley, Ind ia’s Finance Min ister, announced a plan to dev elop gold  as  an asset  class , create gold exchanges and revamp the Gold Monetization Scheme. Th e World Gold Council bel ieves  these policies can help i lluminate the positiv e role go ld plays  in Indian society and cultivate a transparent and efficient  gold mark et to create a transparent and efficient gold industry.1 Looking  ah ead, inves tors wil l be closely monitoring global trade negotiations. Importantly,  a t rade war could chal lenge the USD’s dominan ce. That is, if Ch ina (the world’s number one exporter and importer) retal iates  to th e US’s proposed  tariffs b y choosing to set tle trades  in RMB rather than in  USD, the demand for USD could decrease. This could further the USD’s depreciat ion relative to  fo reign  cu rrencies and, in turn potent ially support go ld. With economis ts forecasting two or possibly three more rate h ikes in 2018, go ld prices may need higher inflat ion, more market  uncertainty or res ilient  physical demand  fo r the current bul l market to  con tinu e. Bullion has appreciated roughly 26% since the Fed raised rates on December 16, 2015  fo r the fi rs t time in nearly a decade. Final ly, po litics  and  policy have moved to the fo refront of inves tors’ minds. Trade rhetoric aside, the Trump administrat ion has experienced  higher staff turnover than any o ther fi rs t-year admin istration in modern history and Washington may see more changes after the upcoming  mid term elections. With many seats in the House and the Senate in play,  gold p rices could experience additional volati lity  as  we get clo ser to the November elect ions.  GLD Key  Facts $36 .0B Fund  Size* $0.01 30-Day Bid/Ask Spread  $859M 30-Day  Average Daily Volume *as of March 29, 2018. Source: Bloomberg Financial  L.P.  & State Street Glob al Adviso rs . Gold Vitals Factors Gold Price (USD/oz) Gold Bullish Sen timent  % Stock  Mark et  Volatil ity Gold Spec. Interest (moz) Crude Oil (USD/bbl) US Dollar Index Gold  ETF h oldin gs (moz) 10-Year TIPS Yields % Trend* Potential Impact** 29-Mar-18 52 Week High 52 Week Low 1323.9 73.3 20.0  22.6 64.9 90.2  76.0 0.6 8 1355 .0 82.4 37.3 27.2  66.1 1 01.2 76.3 0.82 1211.1 15.4 9.1 7 .4 42.5 88.6 68. 7 0.24 Asset Class  Returns  and  Correlat ions**** USD 10-Yr TIPS Commodit ies  Equit ies Gold  March (%) -0.51 1.05 2.15 -2.69 0.46 Returns Trailing 3-Mo.(%) -2.14 -1.55 2.37 -1.22 2.54 T rail ing 12 -Mo.(%) -10.16 -0.13 16.67 11 .77 6.35  March Correlation Strong Negative Weak  Negative Weak Positive Weak Negative Corr. Over Past  3 Mon ths Strengthening Strengthening  Weakening Weaken ing — March -0.68 -0.27 0.24 -0.10 — T rail ing 3-Mo . -0.59 0.04 0.34 0 .22 — Trailing 12-Mo. -0.32 0.30 0.19 -0.04 — Source:  Bloomberg Finance L.P., State Street Glob al  Adviso rs . Past  performance is not  a guarantee of 

future results. Indices rep resenting the above asset classes are as fol lows: Gold = LBMA Afternoon Gold Price as tracked by  ICE Benchmark Administration Ltd., USD = The US Dollar Index, 10-Year TIPS = S&P 10 Year U.S. TIPS Index Total Return, Commodities  = S&P Goldman Sachs Commodity Index, Equ ities = S&P 500 Ind ex. In terms of “Strengthen ing” and “Weakening” correlation, it ’s  a comparison between the December correlation and the t rail ing 3-month correlat ion. It is considered “Strengthening” when the December correlat ion is greater than 0.2  and greater than the t rail ing 3-month correlat ion. It  is considered “Weakening” when the December correlation  is less  than -0.2 and less  than the trailing 3-month correlat ion. It is consid ered “Flat” when none o f the criteria above fits.  Gold ho lding s in ET Fs represen t 25 go ld ETFs. Source:  Bloomberg Finance L.P., State Street Global  Adviso rs . Indices  representing the above asset classes are as follows: Gold = LBMA Afternoon Gold Price as t racked by ICE Benchmark Adminis trat ion Ltd ., Gold Bull ish Sentiment (%) = Bloomberg  Commod ity Sentimen t Gold  Bullish Read ings Ind ex, Stock Market Vo lat ili ty: SPX Volatil ity Index, Go ld Spec. Interest = Gold  Net  Speculative Lon g Po sitions from the Commitment o f Traders Report released by the CFTC, Crude Oil  = Bloomberg Generic Front Month Crude Prices, US Dollar Index = The US Do llar Index . 10-Year TIPS Yields  = Bloomberg Generic Government  10 Year TIPS Yield Index. (See “Glossary” on Page 4 for details  on in dices  or benchmarks). MOZ represent Mill ion Ounces. 



SPDR® Gold Shares (GLD®) Quarterly Dashboard Gold ral lies as equit ies sink  on trade war concerns. Figure 1: Gold and US Do llar Index  USD/oz 1 ,400 1,340 1,280 1,220  1,160 1 ,100 Mar Jun Sep Dec Mar 2017 2017 2017  2017 2018 USD Index 102 100 98 96 94 92  90 88 Figure 3:  Gold and Commodities USD/oz 1,400  1,340 1 ,280 1,220 1,160 1,100  Mar Jun Sep  Dec Mar 2017  2017 2017 2017 2018  500 470  440 410 380 350 S&P GSCI Index  — LBMA Gold  Price PM (USD/oz) (LHS) — S&P GSCI (RHS) Source: Bloomberg Finance L.P., State Street  Global Advisors.  — LBMA Gold Price PM (USD/oz) (LHS) — US Dollar Ind ex (RHS) Source: Bloo mberg Finance L.P., State Street Global Adviso rs . Figure 2 : Gold  and  Equit ies  USD/oz 1,400 1 ,340 1,280 1,220 1,160  1,100 Mar Jun Sep Dec Mar 2017 2017 2017 2017 2018 S&P 500  Index  3,000 2 ,800 2,600 2,400 2,200  2,000 Figu re 4:  Gold and 10-Year TIPS Yields USD/oz 1,400 1,340 1,280  1,220 1 ,160 1,100 Mar Jun Sep Dec Mar 2016 2017  2017 2017 2018 % 1.05 0 .87 0.69  0.51 0 .33 0.15  — LBMA Gold Price PM (USD/oz) (LHS) — SPX Index (RHS) Sou rce: Bloomberg Finance L.P., State Street Global Advisors. Pas t performance is not a guarantee of futu re results . Index performance does not  represent th e p erformance o f any particular exchange traded fun d. State Street  Global Adv isors — LBMA Gold Price PM (USD/oz) (LHS) — US 10-yr In?at ion-Yields  (RHS) Source:  Bloomb erg Finance L .P., State Street Glo bal  Advisors. 2 



SPDR® Gold Shares (GLD®) Quarterly Dashbo ard Gold bene?ts fro m increase in  volati lity . Fig ure 5 : Stock Market  Volatil ity USD/oz 1,400 1,340 1,280  1,220 1 ,160 1,1 00 Mar Jun Sep Dec Mar 2017 2017  2017 2017 2018 VIX Index 40 33  26 19 12 5 Figure 7: Gold Sentiment USD/oz 1,400 1,340 1,280  1,220 1 ,160 1,100 Mar Jun Sep Dec Mar 2017 2017  2017 2017 2018 Gold  Bullish  (%) 100  80 60 40 20 0 — LBMA Gold Price PM (USD/oz) (LHS) — VIX Index (RHS) Source: Bloomberg Finance L.P., State Street  Global Advisors. Fig ure 6:  COMEX Pos itioning Moz 60 40 20 0 -20 -40 USD/oz 2,150 1,900 1,650  1,400 1,150 Oct Aug  Jul May  Mar 900 2010 2012 2014 2016 201 8 — LBMA Gold Price PM (USD/oz) (LHS) — Gold Bull ish Sentimen t (RHS) Sou rce: Bloomberg Finance L.P.,  State Street Global Advisors. Figure 8: Go ld ETF Holdings†  USD/oz 1 ,400 1,340 1,280 1,220 1,160 1 ,100 Mar Jun  Sep Dec Mar 2017 2017 2017 2017 2018 Mo z 82  80 78 76 74 72  ? Long (LHS)? Short (LHS) — Net Pos ition (LHS) — L BMA Go ld Price PM (USD/oz) (RHS) —Gold, US$/oz (LHS) — Gold Ho ldings in E TFs (RHS) Source:  Bloomberg Finance L.P.,CFTC and State Street  Global Adv isors. Source:  Bloomb erg Finance L .P., State Street Global  Advisors. Past  performance is no t a guarantee of future results.  In dex  performance does not  represent the performance of any particular exchange traded fund . State Street Global Advisors 3 



SPDR® Gold Shares (GLD®) Quarterly Dashboard Figure 9: SPDR® Gold Shares p erformance as o f March 31, 2018 Since Inception 1 Month (%) QTD (%) YTD (%) 1 Year (%) 3 Years  (%) 5 Years (%) 10  Years (%) 11/18 /2004  (%) NAV 0.4 2 2.01 2 .01 5.92  3.29 -4.08  3.14 8 .12 Market Value 0.63 1 .73 1.73  5.96 3.4 3 -4.02 3.36 8.03 L BMA Go ld Price PM 0.46 2.54 2 .54 6.35  3.70 -3.70  3.55 8.55 Source: spdrs.com. Performance quoted represen ts past performance,  which is no guaran tee of futu re results . Investment  retu rn  and  principal value wil l fluctuate, so you may have a gain or lo ss when shares are sold. Current performance may be higher or lower than that  quoted. Visit spdrs.com for most recent  month-end performance. Performance returns for periods  of less than one year are not  an nualized . The market  price used  to calcu late the Market Valu e return is the midpoin t between  the highest  bid and the lowest o ffer on the exchange on which the shares of the Fund  are listed  fo r t rading, as of the time that the Fund ’s  NAV is calcu lated. If you trade your shares  at  another time, your return  may differ.  Gross Expense Ratio: 0 .40%. Glossary Bloomberg Commodity  Sentiment Gold Bu llish Readings  Index  A weekly measure o f analys ts and traders who are bullish on g old that  is compiled by Bloomberg News. The number of participants in the survey may vary. COMEX The main  fu tures  market  for trading metals  such inclu ding gold, si lver, copper and aluminum. Gold Bu llish Sentiment A measu re of go ld market sentiment created and published  by Bloomberg. The weekly survey  measures the percentage of gold analys ts and traders who are bullish, bearish or neutral on gold. ICE U.S.  Treasury 7–10 Year Bond Index A fixed-income benchmark created by the Intercon tinental Exchange, or ICE, that focuses on deb t issued  by the US Department of the Treasury. The index includes only US dollar denominated , fixed-rate securities that  have a minimum term to maturi ty greater than  seven  years and less  than or equal to 10 years. L BMA Go ld Price The LBMA Gold  Price is determined  twice each  business day (10:30 a.m. and 3:00 p.m. London  time) by the part icipants in a physically  settled, electronic and tradable au ction administered by the IBA using a bidding process th at determines the price of gold by matching buy and sel l orders  submitted b y the participants  fo r the app licable au ction time. Long Go ld Posit ions  Speculative long pos itions on gold and o ther futures  are recorded in the weekly  Commitment of Traders  Report published  by th e Commodit ies Fu tures Trad ing Commission, or CFTC, and measure the amount  of gold  ounces  that are represented  by gold futures that will be profitable should  the price o f gold rise. Net Posi tions Net  posi tion s in go ld futu res and other futures markets is the difference between the number o f speculat ive long  and  specu lat ive short  posit ions . The data, fou nd in the weekly  Commitment o f Traders  Report, are published by the Commodities Futures Trading Commiss ion, o r CFTC. S&P Goldman Sachs Commodity Index, or S&P GSCI A productio n-weighted index launched in 1992 that tracks the performance of 24  commodity futures  con tracts.  The index, ti lts to commodit ies  that are more heavily produced global ly, so  its weig hts more h eavily to crude 

o il than,  say , to cocoa. Sho rt  Gold Posi tions Speculative short positions on  gold and other fu tures  are recorded in the weekly  Commitment o f Traders Report published by th e Commodit ies Futures Trad ing Commiss ion, or CFTC, and measure the amoun t of gold  ounces that are represen ted  by gold futures that will be profitab le should the price of gold fall. US Dollar Index The US Dollar Index (DXY) Index measures the perfo rmance of the US Dollar against a basket o f currencies : the euro (EUR), the Japanese yen (JPY), the British pound sterling (GBP),  the Canadian dollar (CAD),  the Swiss Franc (CHF) and the Swedish krona (SEK).  US Generic Government 10 Y ear Yields Index A fixed-income index compiled by Bloomberg that measures yields of generic US, on -the-run, government no tes  and bond  indices. Yields  are yield to matu ri ty 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 places . SPX Volati lity Index VIX, or CBOE Volatil ity Index T he SPX Volatil ity Ind ex, also called  the VIX or the CBOE Volati lity  In dex , is a measure of the market’s ex pectation of 30-day vo lat ili ty. It is  constructed using the implied  volatil ities o f a wide range of S&P 500 in dex  options. US 10-Year Treasury Note Yield (Used in  Macro Sensit ivity) The interes t rate paid  to ho lders  of U.S. 1 0 Year Treasu ry  Notes. The rate is comprised  of Generic United States on -the-run g overnment 10  Year Treasuries. The yield quoted is yield  to maturity and on a p re-tax basis . Email USSPDR-Gold@ssga.com State Street Global Advisors 4 



SPDR® Gold Shares (GLD®) Quarterly Dashboard * We define Trend  as  a comparison between end-of-month ; 50-day; and 2 00-day readings for each facto r. A posit ive trend is identified if either the end-of month reading is greater than the 50-day  reading  or if the 50-day reading is  greater than the 200 -day reading. We identify a negat ive trend when either the end-of month reading is less than the 50-day  reading  or when  the 50-day reading is less than the 200-day reading . We define a flat trend as ins tances when the prevail ing movement is neither posi tive nor negative. ** We d efine “Po tential Impact” as the possible impact  each of the trends may have on the price of gold . *** Gold holdings  in ETFs are represented by the securities t racked by Bloomberg  Fin ancial L.P. that , together, make up 25 glob al ETFs.  **** We view the correlation coefficient  as a metric that  measures  the strength  and  direct ion of a linear relationship between  two variables. We bel ieve it measures the degree to which the deviat ions o f o ne variable from i ts mean are related to those of a different variable from i ts respect ive mean. We cons ider a correlation between -1.0 to  -0 .5 or 0.5 to 1.0 to  be “strong;” one between -0.5 to -0.3  or 0.3 to  0.5 to  be “moderate;” and one 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 “no co rrelation” o r a “very  weak” co rrelation. † Gold hold ings in ETFs are represented by the secu ri ties tracked  by Bloomberg Financial L.P. that, together, make up 25  global ETFs. ¹ World Gold Co uncil Market Update—India’s Budget:  policy and  progress. Date as o f February  15,2018 . State Street  Global Adv isors 5 



SPDR® Gold Shares (GLD®) Quarterly Dashboard ssga.com | spdrs.com State Street Global Advisors One Iron Street, Boston, MA 02210. T:  +1  617 786 3000.  State Street Global Advisors Funds Distributors, LLC, member FINRA, SIPC, One Iron  Street, Boston , MA 022 10. State Street Global Ad visors and  its affiliates have not  taken  into  considerat ion the circumstances o f any particu lar investor in  producing this material and are not mak ing an inves tment  recommendation o r acting  in fiduciary capacity  in connection  with the provision of th e info rmation contained herein.  Inves ting involves  risk in cluding  the risk of loss of prin cipal . The information provided  does not con stitute investment advice and it should  not be relied on as such. It does no t take into  account any investor’s particular inves tment object ives, st rategies, tax status o r investment  horizon. You should consult your tax and  financial adv isor. All  material  has been  obtained from sources bel ieved to be rel iable. There is  no representation or warranty  as  to the accuracy of the information and State Street shall  have n o liabil ity for decisions based on such information. The whole o r any part o f this wo rk  may not  be reproduced, copied or transmitted o r any of its contents disclosed to third parties without  SSGA’s express written consent . While the shares of ETFs are tradable on secondary markets, they  may not  readily  trad e in al l market conditions  and may trade at  sign ificant  discoun ts in  periods of market st ress . ETFs  trade l ike stocks, are subject to  investment risk,  fluctuate in market value and may trade at prices above or below the ETFs’ net asset value. Brokerage commissions and ET F expenses wil l reduce returns. Commodities and commodity-index linked securi ties may  be affected by  changes in overal l market movements, changes in  interes t rates , and  other factors such  as  weather, disease, embargoes, or pol itical and regulatory developments, as well  as  trad ing activi ty of speculators and arbitrageurs in  the underlying co mmodities . Frequent t rading of ETFs could s ignificantly increase commissions and other costs such that  they may o ffset any savings from low fees or cos ts. Diversificatio n does no t en sure a profit  or guarantee against  loss. Equity  securit ies may fluctuate in value in response to the act ivit ies of individu al companies and general market  and  economic condit ions.  Past p erformance is not  a guarantee of fu ture resul ts. The trademarks and service marks referenced herein are the property o f their respective owners. Th ird party data providers mak e no  warranties or representat ions o f any k ind relating  to the accuracy, completeness o r timeliness of the data and have no liab ility for damages  of any kind  relating to the use of such data. Standard & Poor’s®, S&P® and SPDR® are regis tered trademarks of Standard  & Poor’s Financial  Services LLC (S&P); Dow Jones is a reg istered trademark o f Dow Jones Trademark  Holdings LLC (Dow Jones); and these t rademarks have been licensed for use by S&P Dow Jones  Indices  LLC (SPDJI) and sublicensed for certain purposes by State Street Corporation. State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI,  Dow Jones, S&P, their respective affil iates and third  party licensors and none of such part ies make any rep resentation 

regard ing the adv isabili ty of in ves ting  in such p roduct(s) nor do th ey  have any l iabili ty in relatio n thereto, includ ing for any erro rs , omissions, or interruptions o f any index. Investing in commod ities entails sig nifican t risk and is not  appropriate fo r all  investo rs . Important Information Relat ing to  SPDR Gold Trust : The SPDR Gold Trus t (“GLD”) has filed a reg istration statement (including  a p rospectu s) with the Securities and Ex change Commission (“SEC”) for the offering to wh ich this co mmunicat ion relates. Before you invest, you  should read the p ro spectus in that reg istration  statement and o ther documents  GLD has filed with the SEC for mo re comp lete information  about GLD and this o ffering. Please see the GLD prospectu s for a detailed  discuss ion of the risks of inves ting in GLD shares. When dis tributed electronically, the GLD prospectus is avai lable by clickin g here. You  may get these documen ts for free by visiting EDGAR on the SEC webs ite at sec.gov or by v isit ing spdrgoldshares.com. Alternat ively, the Trust or any autho rized participant  will arrange to send you the prospectus  if you request i t by calling 866.3 20.4053 . GLD is not an investment company registered under the Investment  Company Act of 1940  (the “1940 Act”) and  is not  subject to regu lat ion under the Commod ity Exchange Act of 193 6 (the “CEA”). As a resul t, shareholders of the Trust  do no t have the protect ions  associated  with o wnersh ip of sh ares in an investment  company registered under the 1940 Act  or the protections afforded by the CEA. GLD shares trade like stocks, are subject  to investment  risk and wil l fluctuate in market  value. The value of GLD shares relates directly to the value of the go ld held by GLD (less its expenses), and fluctuations in the price of go ld could  material ly and adversely affect an investment in  the shares . The price received upon the sale of the shares, which trade at market price, may be more or less than the value of the gold rep resented by  them. GLD does  not g enerate any income, and as GLD regularly sells gold  to pay for its ongo ing expenses, the amount o f g old represented by each Share wil l decl ine over time to that extent . The Wo rld Gold  Coun cil name and logo are a registered t rademark and used with th e permissio n of the World Gold Council pursuan t to a license agreement . The Wo rld Gold Council  in no t responsible for the co ntent of, and is not liable for the use of or rel iance on , this  material . World Gold  Cou ncil is an affiliate of GLD’s sponsor. For more information: State Street Global Advisors Funds Distribu tors, LLC, One Iron Street, Boston , MA 02210. T: +1 617 786 3000 spdrgoldshares.com.  Not FDIC Insured – No ban k Guarantee – May Lose Valu e State Street Global  Advisors © 201 8 State Street  Corpo ration. All  Rights Reserved. ID12532-1992645.2.1.NA.RTL 0418 Exp. Date: 07 /31/2018 



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 Advisors Funds 

Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111. 
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