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By the SPDR Gold St rategy Team

What Happened to Gold in the
Third Quarter of 20187

The Federal Reservie raised rates for the Sth time in
the current monetary cyele in Q3 2018, which aided
in bringing the price of gold down by 5.14% 1 Despite
the decline, gold is still currently up 13, 14% from
December 17, 2005 when the current interest rate
tightening cycle began,

Central banks continued to add gold to their reserves in
the first half of the year, The 8% increase year-over-year
mearks the strongest first half for central bank gold buying
im three vears, The Woeld Gold Council believes the desire
todiversify away from the US dollar continues to drive
many central banks' reserve allocation decisions.

Looking ahead with the US midterm elections
approaching, many investors will be focusing on
determining the market’s potentiol path forward with
Congress under cither political party%s control Gold
investors should remember that US politics is just one
factor that infuenees gold's performance. Alter all, e
gold market i= global and we believe that economic
growth, market uncertainty, the direction of interest
rates and currencies, and market momentum may have a
greater impact on the direction of the price of gold than
power shifts in Washington.

According to the IMF, global growth is now expected to
plateau at 2.7% in 2008 and 2009, down from July's 29%
estimate. The trade war between the US and Chinawasa
key reason for the first downward revision sinee July 2016,
With US earnings growth cxpected to sbow down in 2009,
tarifTs could start to affect investors’ appetite for risk,
which cotild make biillion appealing.
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Gold pulls back as equities continue to reach all-time highs.

Figure 1: Gold and US Dollar Index
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Figure 2 Gold and Equitics
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Figure 3: Gold and Commaoditics
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Figure 4: Gold and 10-Year TIPS Yiclds
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Gold Comex short positioning reached new highs during the quarter as the price of gold was pulling-back.

Figure 5: Stock Market Volatility

130 n

L0 J_UH JIIllf &

120 A | W

(AL ]

(K] Sap [0 Mt Junt Sap -3

k] o me me Falt 3

= LBMAA Gold Price P IS0Vl IUHS) VX Indeo (RHS)

Scunce: Bloombexy Finance L P, State Street Global Advisors.

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 %: SPDR® Gold Shares performance as of September 30, 2018
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Figure 10: SPDR® Long Dollar Gold Trust performance as of September 30, 2018
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Figure 11: SPDR® Gold Trust MiniShares™ performanee as of September 30, 2018
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Glossary

Bleamborg Commadity Soatiment Gold Bullizh Readings Indox A wesidy mexmue of analyzts and traders
whi & bullizh on gold that ks compded by Bloombeeg News. The number of participants in the sy may vagy,
COMEX The main futwis mearkt for irading mitals such including gold, s, copper and alumanum.

Gold Bullizh Seatiment A maaturs of gobd madket santiment eraatod dod publahed by Bloombeey. The weekly
vy messunes the peccentage of gold analyiz and raders wha are bulink, bearth or neutral on gold

ICE LS. Treaswry 7-10 Year Bond Index A foed-income benchmark crsated by the Intercontnental Exchange,
or ICE, that Bocuses on dib isswnd by the US Dapartment of the Treasury: The index inchudies onty US dollar
denomiralad, Eead-rate sacusities that have a ménimum tarm bo satunty greater than peven years and less than
o el 1o 10 yeas

LEMA Gold Price The LEAA Gobd Praoe s & d teicn gacch b dary (1030 aum. acd 300 p . Landen
teng bry the parteapanss in @ physically seqted, electionic and tradaby suction adminatansd by thi IBA wang 2
bickdingg prosirss that dbirmings th prck of gobd by mafiching bery and sl ondirs submittid by the partcipants
for the applicable puction Teme.

Long Gold Fositions Spaculatre long positons on gold and other fubuees ane reconded in the weekly
Corrmitment of Tracers Repod published by the Commoditass Futures Trading Commizsion, oe CFTC, and meadus
tha ot of ool cusnis: that dn nbpaiesisnted by gold futuris that wall bi proftable shauld e prcd of gold rise,
Nt Foaitions Ket positions ingold futures and other futures maskets it the difference bebwean the number of
speculative long and speculative shorl pomitions. The data, found in the weelly Commitmant of Tradars Raport.
e publichad by the Commadites Futeres Trading Commizson, of CFTC.

S&P Goldman Sachs Commodity Indax, or S&P BSC1 A profucton-wesghted ndix lnrched = 1997 1hat
tracks Eha pirfoemance of 24 commodity fubmes contracts. Ths indi, Bits 1o comemod B that ane mone haspaly
produced globally, so itz weights maea heawnily o crude oil than, say, to cotoa.

Short Gold Positiont Spoculaties sher pesibons on gold and ather futures ae recoddad i the weekly
Cortemitment ol Tracies Fuspoet published by the Commaditis Futeas Trading O e CFTC, and

the amaunt of gold sundis Bt a0 nepresanted by gold futures that will be profnable should th poos of goid B,
SPX Volatility Index VIX, or CBOE Velatility Index The 5P Welatdity Inde, aten calied the VIX of the CBOE
Violakility Indecx, is & measune of the markat’s expeciation of 30-dey volatiity. 1 is constnacted uzing the impled
volatiities of 8 wide rangs of SEF 500 index options:

Salactive BLD Long WSO Gald Indai sieks & kg poston i phyeal gobd whils hidgng tha vilus of the LS
dolas arvvary. Tha indoos will g 2 basioed of fioriegn Curmincies-inclipding tha Eveo, Japanese yin, Exiteth pound,
Canadian Dollar, Swadish Krona and Swiss Franc to reduce its expoesune to the dollar.

State Street Global Advisors

U5 Dollar Imdex The US Dollar Inde | DECY) Indéor mesksuries the peefiormancs of the US Dollar agasnst a basiet of
currancies: the sura (EURL the Japaness yen LML, tha British pound sterding {GBF, the Canadian dollae {CADY, the
Swniess Framg (CHF) and ther Svvecieth krona (SEK)L

US Generic Governmant 10 Yoar Yields Indeo & fsd ricoens din eompilid by Blotmbie 1hat miires yislds
of genenit LS. on-thi-oun, govenment notes and bond esboes. Yislds ane yebld 1o matueity 3o poe-ta, i basad on
th sk 5 o the Mot asd ang updiated ntradry, Yields sciuded in the index ae process 1o 4 decmal places.

U5 10-Year Troxsury Note Yield (Uzed in Macro Sonxitivity) The intecest rate paid to holders of U5 10 Yeas
Treasuey Nobes. The eate i3 comgrised of Genednic United States of-the-nun goeeenmant 10 Year Treasuries. The yield
quanipd i yieid 1o maturety and on & pré-ta bass

Email
USSPDR-Gold@ssga.com

* Wi defing Trand asa compariton babasin end-ofmanth; 50-din and 200-diry readings for each factor, A postig
trgnied i icderitifesd of gather they eand-od month rpading i greator than the S0-ciry rading of if th S0-day iading i
geoater than the 200-dary reading. W identify a négative trand whisn aither the ond-of monsh reading is ks than
the 50-day seading or when the 50-dery reading is less than the 200-day reading. We dafine a flat trend a3
incstances when the peevadiog maversant is peithes positive o negatve.

** Wi dafng "Poton el bmpa 17 a5 thir posabie impact eddh of the tends may have on thi prce of goid

*** W view the comelation coalficent 83 8 matrc thet mexsures the sizength and dicection of a linear relatnahip
Etwopen v vasiablas Wi balbews it maasunes the degres to which the deviatioes of one variabla from it mesn
a0 etatid 10 those of & difecent variably from s respactive mian, Wi congader a corlaton bitween -1.0
S0 0 00500 1.0 00 b “stron” on batween -0.510 -0.3 or 0.3 19 05 1o be “moderate:” and ong Between
=03 1o 000 o 00 10 0.3 1o b vesale.” Wia view & coenela bon cosdficsent betvesan -0U1 10 0.1 a5 hivng “no
cormplation” of @ "wery weak™ complaton.

' (Godd holdings in ETFs are reprecanted bry the securites tracked by the secunities tradoad by Bloombersy Financial L P

Company Filings & Woed Goid Counsil a2 of Jume 30, 2018,

! Sowecec Eloombeng Feancial LP. and State Street Global Advisors, s of 05/30/2018.
* Sowrcer Bloombery Firancal LP and State Street Global Advivors, as of 03/30/2018.
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Impariast rick information

Irrvesiing imephvact isk, 3 you coukd lnsa monery on 3 imvestment inaach of SPDR® Gold Shates Tt "GLO* L
SPOR® Gold MeneSharas™ Trogt (" GLOM™L o series of tht Wirid Gold Trust, and SPOR® Long Dollar Gaid Trugt
[GLOANY", azarees of thes Wockd Gold Trost (nogether, the “Funds”)

ETF= trach B stocks, 220 subpict to-svviestmisn] ik, Suctuato n market vilok and may 1nede 8 peichs abovi o

Eeiorr thr ETFS et aeset valua. Brokerags commissions and ETF axpendes will neducs nifuns

Cormemadi thecs and coenmaodi ty-imdax Bnked securities may be affected by changes in overall markat movesments,
chapas in inbanest rates, and otfer Tacions such 8z weathe:, disease, ambaimoes, or political and reguistony
dervedopments, 2 well a2 bradieg activity of speculators and sbitragewrs in the undeiying commodities

GLOW i3 srabpeett 10 regulation under the Commodiny Exchangs Act of 1935 [the "CEA]. LS. regetaten of swap
agresTiEnts 15 rapidly changing and i3 sobmet 1o furthis ieguiatony dewsiopmints which could b adverse 10 GLOAW.
GLOAWS swap agreamants will be subpéct b countanpaty sk and kysdty ok

Crarmncy anchage rates bitvesin the LS. dollar and non-LL5. curmencss may Buctuate sgrelicantly gvir short
peadds of 1am dendl mary cautn Th value of GLIVY s evsstment 5 bo decling,

GLDWY &5 8 passie vestment vehichs that it desigead 1o track the index. GLONY s perfoimance may deviste from
chuapas in the leveds of itz Indax (L8 . creabe “traciing emos™ betvesan GLOW and the Indea) for & rumber of reasons,
such 8% the et snd expenses of GLDW, which are rol aceounbed ol by the index

Finquent trading of ETFS could sagaificantly increase commissaons and offsir costs such that thiy many of fset any
saangs feom bow fees of eosts

D BCation 00 0 dreini d poodin of guaraniing aganst ks
Investing in commodities entails significant risk and iz not appropriate for all investors.

Impartast Information Rolating to SPFOR® Gold Trust ("GLD®"). SPOR® Gald MimiSharas™ Trust
("GLOM™"] and SFOR® Long Dollar Gold Trust ("GLOW™"):

The SPDR Gold Trest ("GLD"] has Gled a registration statomont (including a prospectes) with the
Securitios end Exchange Commisgion {("SEC™] fer GLD. The Werld Gold Trust has led o registeation
statemont [incleding o prospoctes] with the SEC for each of GLOM and GLOW. The World Gold Trust
has alzo [lod the prespectus for GLOW with the Moticnal Futures Asseciation. Belere you invest, you
should read the prospectas in the registration statement and other documonts sach Fund has filed with
the SEC for more complote informaticn about sach Fund and these oferings. Ploase soe each Fund’s
prospoctus for a dotailed discussion of the risks of investing in sach Fund’s shares, The GLD prospectus
iz avnilable by clicking hero, the GLOM prospocius is available by clicking here, and the GLO'W
prospoctus is available by clicking here, You may get these documants for free by visiting EDGAR cn the
SEC website at sec.gov or by visiting spdrgeldshares.com. Alternatively, the Funds or aay sutharized
participant will arrange to send you the prospoectus if you request it by calling 856.320.4053.

Maona of the Funds is an Emestmant company registensd under the bvvestment Company Act of 18£00(tha “1340
Act”). Az 8 eeslt, shaesholdars of each Fund do not have the protections associated with ovwnarship of shates in

80 imvaimant compary registesad undiar the 1340 Act. GLID and GLOM a2 not pekyect bo regrelation undes the CEA
#iz 3 result, shacehobdars of each of GLD and GUDM donot hane the protactions afforded by the CEA

Stz of sach Fund trad Bep saotics, 200 subpet 1o rwstment nsk and vwill Suttete o market vaiu,

The valoes of GLD shanes and GLDM shares relate dizactly to the vadue of the gold hedd by each Fund (less its
eapenaai), respectively. Flocthmtions i the peica of gold could materially and adversaly atfect an Ewestment in the
shares. Tha price recerved upon the sale of the shares, which trade at market price. may be more or ks than the
value of the gokd repeesented by tham.

GLONY shares race bios s0ocks. a8 Subjct 1o imvestrment rizk and will fiacto be in market valug. Tha valvs of GLOW
shares talnies dereethy 1o the value of tha gold hald by GLOVW (less its expansas) aad the vales of a basket ["FX
Backet")oompuizing the surp, Japaness yen. Britich poend s1ering. Canadian dollae, Swedich kiona and Swiss frane
[Refexance Cumenches ) agast the U5 dollae A deching in the prica of gokd and,or an increats in the value of

th Riadeancs Currencais comprding the FX basitt agarrst the LS, dolla eould matenally and s el alfect a0
rratiment in tha shares. The prce fecered upon the zale of the shares, which trade &t market prece, may ba mons of
lecs: than the value of the gold and the prica of each Relerence Curtency aganat the LS. dolar tepresentid by them.
Neona of et Py genirat afry ndomi. and as gach Fund regulacty sels gold 1o pay for s ongoatg axperees, th
arnount of goad regeesented by each Fund share will deckne over e 0o that aent

The Wiorld Gold Coundll name aed kogo 228 2 rege bered rademark and wed with the permission of the VWard Goid
Councd purzaant fo a bcense sgraement. The World Giokd Counal iz not responsible for the content of, and is not
abda Tor the woe of or relance on, this matencd. Workd Gold Coungl i an affilzate of the Spongor of each of GLID,
GLOM and GLIVY.

GLE® s a regrbened trademark of Workd Gold Trust Services, LLE used with the peemission of Wirkd Gold Trust
arvoks, LLC. MraShaees™, GLOM™ and GUDW™ aeo servios marks of WIGE USA Asser Maragement Compary,
LLE usadwith the parmizsion of WGE USA Azzet Mansgamant Comguery, LLC

Srandied & Poor's®, SEP® and SPOR™ aty regestaned trademancs of Standand & Poors Fingnial Services LG 2
division of SEP Global (SEFT. Dow Jones i a negesiond tademask of Dow Jonis Trademark Holdiegs LLG (Dow
Joresk and thes 1rademarks have bien ioansad for ust by S5P Dow Jonas Indstes LLC (SPOUN nd subliceased
for ceetaen purposes by State Strees Corporaton. State Street Corporation’s Bnanceal products ane nod sponsoned,
endorsed, Soid of promaned by SPOUL Do Jonis. SEP, thiir respectie afilases and third party Boecsons and nong
o saach partabs mmdioies dafry repOiEsn Eation rigding tha advisabilety of rvesting in such produdtis) s 3o thiry hive
arry Babulity iy redanion thidata

bmportant Information Relating to Solactre GLOM Long USD Gold Index

(GLORY i ot sponsoned, proenated, 20l or supported in any other mannar by Solactive A5 no doss Solactie

Al edber ary eapress of impleit uaranses of dssurancs ether with regaed 1o 1he resuits of wsing the bndex and/

o o traaceeidek of th Indk: valss At Ay Gl o it any otfee fagpect. T indeo is calculated and published by
Solaetive AlS, Soleetim A wes its best efforts to anzore that the Index i caleilaiad consctly, Mrespactve of 0
obbgatons tewaeds GLOW, Selactive A has noobigataon bo posnt oUt ertors i the bade 1o thind partes including
Tt inort Eersted 10 imvasions i and fof hinsncial indesmededeies ansacting i or with GLOVY, Nevther publication of
th indheon by Solactiv AG nor thn boendang of tha indeo: o lndex tradmark for the purpasa of Ul in COMNECHon with
GLOVY constitutes & tacommandation by Solactng AG 1 et capital in GLOAY noe does il in any oy taprasent an
aseranch of opunon of Solietra A with regiaed 1o afry ervastmint in GLOWW,

For more information, ploase contact the Marketing Agent for GLD, GLOM and GLDAY: State

Stroot Global Advisors Fusds Distributors, LLC, Ono lron Stroet, Boston, MA, 02210;
T: +1 866 320 4053 spdegoMdshares.com,

Mot FDIC Insured « No Bank Guarantes « May Lose Value

State Street Global Advisors

& 2018 State Streat Corpacation. AN Rights Reserved,
D416 11985555 LAMATL 0318 Exp Dater 00/3172018



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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