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By the SPDR Gold Strategy Team

What Happened to Gold in the
First Quarter?

Grold gained 2.54% in the first quarter; performance was
driven by concerns about a global trade war, a flattening
yield curve and a spike in equity market volatility. And,
with the US Dollar Index falling to a 3-year low, bullion
also found support frem aweaker US dollar (USD.)

Adter decades of policles that caused distortions in the gold
market in India, Arun Jaitley, India’s Finance Minister,
announced a plan to develop gold as an asset class, create
gedd exchanges and revamp the Gold Monetization
Scheme. The World Gold Council believes these policies
can help illuminate the positive role gold plays in Indian
society and cultivate o transparent and efficient gold
market o create a transparent and efficient gold industry.

Looking ahead, investors will be closely monitoring
global trade negotiations. Importantly, a trade war could
challenge the U'SD's dominance, That is, if China (the
Gold Vitals
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world’s number one exporter and importer) retaliotes

to the US%s proposed tariffs by choosing to settle trdes
in EEME rather than in USI, Uhe demand for LS could
decrease. This could further the USD's depreciation
relative to foreign currencies and, in turn potentially
suppart gokd,

With economists forecasting two or possibly three more
rate hikes in 2008, gold prices may need higher inflation,
maore market uncertainty or resilient physical demandd
for the current bull market to continue. Bullion has
appreciated roughly 26% since the Fed ralsed rates on
December 16, 2015 for the first time in nearly a decade,

Finally, pollitics and policy have moved to the forefront

of investors’ minds. Trade rhetoric aside, the Trump
administration has experienced higher stall turnover than
any other first-year administration in modern history and
Whashington may see more changes after the upcoming
micterm elections. With many seats in the House and the
Senate in play, gold prices could experience additional
volatility as we get closer to the November elections.

GLD Key Facts
$36.0B Fund Siee
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Gold rallies as equities sink on trade war concerns.

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 TIPS Yields
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Gold benefits from increase in volatility.

Figure 5: Stock Market Volatility
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Figure 6: COMEX Positioning
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Figure 7: Gold Sentiment
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Figure 8: Gold ETF Holdings’
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Figure 9: SPDR* Gold Shares performance as of March 31, 20018
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Parfermance quoted represents past paricemance, which is no guarantes of future resulis, Investmant returs and principal value will fluctunte, 30 you may hawe a gain or lozs whea shares sre seld, Cament

pariormance may ba highar or lower than that quoted. Visit spdrs.com for most racent menth-end peri:

Parf for peviods of bess than one year are mot annualized.

The market frice used 10 caltulate the Market Valse ratum o the midpont batwean the heghest bad and the lowest odfer on the aschange o whach the shares of the Fund ae kzted for irading, a5 of the tm that the Fund's NAY is calculated

1 wou trade your shases a1 anothes tima, your retum may diffar
Geoss Expanse Ratior 0 40%

Glassary

Bloamberg Commodity Sentimont Gold Bullish Readings Index & wisskly measum of ansbysts and taders
wits &ee bulish on geld that i compled by Bloombesg Mewz The number of participants in the survey may vary.

COMEX The main fuhmes market for rading metaks such inchading gold. sher, copper and aluminum.

Gold Bullish Semtimant A measum of gold marknt sentiment created and publshed by Bloomba. The weakly
suney maasiees the peroentage of gold analysts and tradans who are bullsh, bearch o reutral on goid.

IGE .5, Treasmry 7-10 Yoar Bosd Index A fied-iscoma banchmark created by the Intercontinental Exchangs,
o ICE. that fonuses on debt issued by the US Department of the Treasury. The index inclhudes asly U5 dollar
denominated, fined-rabe sacurities that have & minimum b bo matueiy graater than seven yaars and less than
o equal to 10 years.

LBMA Eold Price The LEWWA Gold Price is determined twice nach business day [10:30 a.m_and 300 pm. London
tirme) bry thes partcpants in a physically seftled, shctioni: and tradsble auction admnistared by the IBA wsng a
badding process that determinas the price of gold by matching buy and sell weders submitied by the participants for
he appbcabile auction Bme

Lang Geld Potitions Speculative long peatons o pold and other fulues Bee recoeded i the weakly Comemitmant
of Traders: Raport published by the Commedities Futures Trading Commission, or CFTC, and measwe the amount of
gold cunces that ace represantad by gold hetures that will ba profizable should the price of (oid risa.

Nt Pozitions: Net postions in gold futurés and other Tutwes marksts o the defarence between the nusber of
speculative long and speculative short positiors. Tha data, found in the weekly Commitment of Tradars Report,
#0 publizhed by the Commadibes Futeres Tradng Cosmasien, & CFIC

State Street Global Advisors

S&P Goldman Sachs Commeadity Indax, o S&P GSCI A produston-weghted index launchad in 1992 that
ks the parformance of 24 commadity fulures contracts. The mdex, blts to commadiies that ans mare by
produced globally, 50 its weights mane heavly o crude ol then, 2y, bo cocod.

Short Gold Positions Spaculatvve short positions on goid and other fulwes aee recorded in the weekly Commitmant
of Traders Report published by the Commodities Futeres Trading Commission, or CFTC, and measure the ameunt of
qokd pencas that are raqeesented by gold futures that will be profitabls shoeld the prica of gold fall

U5 Dodlar Indheot Tha U Dollar Indax | DY) Indax measuras tha performance of the LS Dollar against a basket of
cunarcEs the éur (EUR), the Japanass yan LIFY], the Briith pousd stérkng (GEF] e Cansdsn dollsr (CAD), the
Swizs Franc [CHF] and the Swedish krona (3EK]

US Gameric Govemnaent 10 Yoar Yialds Indax A foed-income index compiled by Bloombesp that measures yields
of geseric LIS, on-the-run, owemment notes and bond indices, Yiekds ane yiekd to maturity and pro-tas, ans based on
e a5k side of the market and are updated intraday. Yields included in the index are preciss o 4 decimal places.
SPX Volatility Indax VIX, or CBOE Velatility Index Tha 5P Volatility Index. also called tha VIX or the CBOE
Wolatiity lade, i & meazure ol the markel’s expectabon of 30-day volatiity. It is constructed wsing the imphed
welatibties of & wide range of 5P 500 index options.

US 10-Yoar Troasary Note Yield (Used in Macre Seasitivity The mtemst rate paid to holders of U5 10 Year
Teeazery Mol The rate is compresed of Ganesic Unitied States on-the-run govermant 10 Year Treazurios. The yiekd
quoted is yield to matuity and on 8 pee-tax basis.

Email
USSPDR-Gold@asga.com
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* W defing Trend as a comparison batvesen and-of-month; S0-day; and 200-day readings for nach factor, A positive
wrend ig idantified if either the end-of manth reading iz greatar than the 50-day reading or if the 50-dey reading
iz greater than the 200-day reading Wa identity a regative trend when aither the and-of menth reading is ks
shan the 50-day reading & whisn the 50-tay reading is ks than the 200-day reading W diline a flst trend as
instancas when the prevailing movement is neither positive nor negative

** Wi define “Fotential impact” as the possible impact each of the trends may have on the price of gold

*** Gold holdings in ETFs are reprasented by the secur e racked by Bloombeng Financal LF. that, togethar,

make up 25 global ETF:.

State Street Global Advisors

#** W view the cormelation coefficient a5 a metric that meazsures the strength and dnection of a inear relaticnship
bertween twi variables. W beleve it meszunes the degres towhich the devistions of one variabda from itz
mian aee related 1o those of a difierent variable from its respective mean. Wae congider a corplation batwaon
100 -05 or 05 b3 1.0 10 Be “strong; ™ one batwean <05 i -0.3 o 0.3 10 00510 ke “modeaty,” and ani
between 0.3 10 -0.1 or 01 10103 to be “weak " We view a comalation coefficient betwaaen -01.1 10 0.1 as having
“no conelation” or @ "very wiak” cormlation

" Gold holdngs in ETFs are reprasanied by the sacurbes irscked by Bloombery Francisl LP. that, inpetser,

make up 25 global ETF:

* Workd Geld Council Markat Lipdate - India’s Budget: policy and prograss. Date as of Febreary 15,2018
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$5Q8.com  spdrs.com

Stade Streat Global Advizers Ona lron Streat. Baston, WA 02200, T +1 617 786 3000, State Sweet Globsl
Acvisors Funds Distributors, LLC, member FINRA, SIPC, One fron Street, Boston, MA 02210,

Statn Strewt Global Advisors and its affiliates have nod faken into consideration tha circumstances of
any particalar investor in producing this material asd sre not making sn investment recommendation or
acting in fidecinry capacity in connection with the provision of the information contained hersin.
Irnvecsting imvobens rick inchuding the risk of logs of principal

The information peowidad doat nof coasiilubs mveiment advica sad i shauld not be reled o a8 such. 1 doas sl
taks N4 Bccount any investor's particelar imestment ohiactives, strategies, tax status o imvestment horimn. You
should consult your tax and firancial advisor. AN matonial has Eeen obtained from soences beleved 1o be reliable
Thane is na rapfesantation or weeranty a3 to the accuracy of the information and Siate Stmeat shall have no kabality
For decasions: basesd on such infcomation

The whilis or afry part of this work may nof be repeoduced, copeed of transmitted of any of ils oontents discosed to
third parties withoul S5G4's express writien congant.

VWhlia the sharas of ETFs are tradabde on secondary markets. they may not readily irade in all marked corditions and
may brade at sigrificant discounts in penods of marked stness

ETFe trade e soocks, ave subject b irvecsiment resk, fuciuste in market value and may trade ai pices abeve o
bedirey @2 ETF2" e aset walue. Beobeenge commissiora and ETF axpanses will reduce ratums.

Commaodities and commedity- indax linked securities may ba affected by changes in overall market movements,
chan(es i inievest rated, and other faciors such &2 weathes, deveass, embaegoas, of poliical and requiasery
developmants, a5 well as trading activity of speculators and arbitragaurs in the undarying commaodibies

Frequent trading of ETFs could significantly increase commissions and ofher 00513 such that they may offsat any
sananggs from ke Ress of eoets.

Dirversification deas not evaune & profil or guarentes againat ks,

Equity securities may fluctuate in vakm in msporee to the activities of individual companms and genaral marked and
sconomic condilions

Pacst perfomance is not & guarsntes of future resuls

The tradamarks and sarvice marks referanced hessn ara the property of their respaciies owners. Thind party data

powiders make ro s OF e nnzof amy lind relating bo the accuracy, completmess or Bmakness of
thia ata el have no akdbty for damages of any kind relating to the use of such data

Siandard & Poor's®, SAF® and SPOR® e reqgistered radamarks of Standard & Poor's Firancial Sanvices LLC [S8F)
Doy Jores is @ registened tradamark of Dow Jones Teademark Holdings LU (Dow Jores) and these trademarks
hinwe been Beansed for uza by SEP Dow Jones indsces LLC [SPOLI and subbcensad for certsin purposes by State
Sireat Comporation. $1ate Sineat Corporation’s financial products ane not sponsoned, endorsed. sold or promased

by SFOUL Dow Jonas, S&F. ther respective atfilates and thind party Bcensors and none of such parties make any
reprezentation reganding the edvezabilty of investing in such podectis) sor do they have any kabsity in ralation
Bareto, including Tor any amors, omissions. o insesruptions of any ndex

Invosting in commodities entails significant risk and is not appropriate for all investors.

Impertant ledoerraton Fedating bo SPOR Gold Trust

Tha SPDR Geld Trest "GLD") has filed & registratien statemant (including & prospectus] with the
Securitios and Exchangs Commission (“SEC") for the oflaring 1o which this communication ralates.
Before you invest, you should read the prospectus in that regisiration stabemant and other docements
GLD hns Silad with tha SEC formore complata information sbowt GLO and this ofering. Please ses tha
GLD prosy for a detailed dis ion of tha risks of investing in GLD sharos. When distributed
eluctronically, the GLD prespectus is availalile by clicking here. You may gt these detumens ler

fron by visiting EDGAR on the SEC website al sec.gov or by visiling spdrgoldshares.com. Alternatively,
tha Trugt or any authorized participant will arrange to send you the prospectus il you request it by
ealling B66.320.4053,

GLD is not an i 0  ndar e | Company Act of 1940 [the “1540 Act™) and is not
aqan:mmmmrmatmmn&mm:m 1936 (e "CEAT). Az 8 tesull, sharsholdars of the Trust
do nat have the protections associated with ownarship of shares in an invastmant company ragestand uwnder the
T340 Act or the protectons atforded by the CEA

GLID shases irade ke siodes, ane subpset 1o imestmant nzk and vwall focluste in market value The value ol GLD
shanas relaies drectly to the value of the gold kald by GLD Dess its expenses), and Auchations in the price of goid
could matevially and adver sty 2ifect an rvesiment in the shares. The price received upan the sale of the shares,
wahich trada &t marked prace, may be mone of ks then tha walue of the gold represeated by thes GLO does mot
penarate any ncoma, and a5 GLD requiary sells godd So pay for its ongoing axpenses. the amount of gold representad
by pach Seane wall decies ove lime i that extent

The Workd Gold Council name and logo are & registered trademark and wsed with the permizsion of the World Gold
Council pursuand 10 a icense agresment. The World Gold Council in not responsitle for the content of, and is notl
liatsle Bor the uza of or nedinos on, this mabéral. Wiard Gold Council 288 alhiite of GLO': sponsai.

For mote infermation: State Sireel Glebal Advitors Fumds Distribubers, LLC. Ome Iron Strest, Beston,
MA 82210, T- +1 617 785 3000 spdrgoldshares.com,

Not FDIC Insured - No Bank Guarantes + May Lose Value

State Street Global Advisors

D 2018 State Streat Corporation. Al Rights Resered
N 2532-1907645.2. . MARTL 0418 Exp. Date: 07731/ 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.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD High Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


