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What happened to gold in the third
quarter?

Gold was flat in the third quarter as
ongoing concerns over the TTK's Brexit
vote were weighed against an improving
backdrop of US economic data.

Brexit anxiety persisted in the E17 as
investors poured a record $4.7 billion
into European domiciled gold ETFs
which in turn provided support for
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SPDR® Gold Shares (GLD®) Quarterly Dashboard . sz

by the SPDR Gold Strategy Team

What happened to gold in the third quarter?

Gold was flat in the third quarter as ongoing concerns over the UK's Brexit vote GLD Kev Facts

were weighed against an improving backdrop of US economic data, -

Brexit anxiely persisted in the EL as investors poured a record £4.7 billion into 4048 Asset Under Management
European domiciled gold ETFs which in turn provided support for bullion prices. 0,01 A0-Day Liquidity: Bid,Ask Spread
However, encouraging US economic data and the subsequent ingrease in Fed rate hike £1.38 20-Day Average Daily Volume

expectations, for the December Federal Open Market Commitiee (FOMC) mecting, played :
an important robe in slowing gold’s positive price momentum which began in early H1 2016, Az of Saptembar 30, 2015

S0 Bloomeng F LF Siame s Glokd B
Looking ahead, gold demand in India is anticipated to improve ahead of the festival Diwali e PR B

and the wedding season.

Growing uncertainty and divergence in monetary policy stances among major central
banks, the US elections and persistent geopolitical tension may continwe to increase
strategic allocation into gold.

Gold Vitals Asszet Class Returns and Correlations
Patentisl
Fagtais Tridd Irmpast 30-Sep-16  52Waak High 52 Waak Law Riturag Cairalatian 1o Dald
Geoddd Price (UG Do - * 13225 1366.3 494 Trﬂlﬂ Iuillg = e i
Septembar 3 124 v Tradding
Godd Bullizh Smhma.ntl'm -+ + 5000 624 ne %] ety %l Correlat pittTmonth  Sapt 380, 12-Mo,
;‘:“”"“‘ *'T“;‘N” | > : ;: ; jj; 1;': usD 058 071 097 Moderste Negative Strengihening 036 037 079
Spaculative I mag + + ! ) . s

O (S0l - - a2 512 P, 10-¥r Treasunies g3 054 556 Weak Pl:lslnm. Wieakening 0 M 0x
T . = o - g Commediies 467 25 143 ModwatePositve Stengthaning 033 007 oM
Geid ETF holdings fme) -, = i 1 57 Equitios 044 a7 984 SuongPositwe  Stresgthenng 051 00 018
10-Year Treasury Yields (%) + - 1.58 234 136 Gold 1w el e — — T
Gedd haldings in ETFs repressant 25 gold ETFe Sourea: Bloombery Financa LP, S5GA
Source: Bloomberg Finance L P, State Street Global Advisars [S5GA) Pazt performanca iz not a guaranies of Tubure results.
Indices represanting the above asset classes are 83 follews: Gold = LEMA Afternoon Gold Price as tracked by - =
ICE Binchmark Administration L1d , Gold Bulish Sensiment (%) = Bloomberg Commodity Sentiment Gold Buish e
Readigs lede, Stock Market Volatility: SPX Volatikty kdax, Gold Spec. Interas = Geld Nat Speculative Long e R o e e i it
Pecitions from the Commilment of Traders Feport relsased by the CFTC, Crude Oil = Bicomberg Genetic Front Month Biond Indax. Commwdities = SEP Goldman Sachs Commedity Index. Equities = MSCI ACWI Indax

Crude Fricos, US Dollar kndex = The UG Dollar indea. 10-Year Treasury Yiakds = Bloomiberg US Generic Government
10'¥aar Yiedds Indax. [Ses “Defritions™ an Page 4 for detals on indices or benchmarks)

STATESTREET
GLOBAL ADVISORS coLD”

SPDR COUNCIL



SPDR® Gold Shares (GLD®) Quarterly Dashbooard by the SPDR Gold Strategy Team

Bullion became increasingly correlated to risk assets such as global stocks and commodities in (3.

Figure 1: Gold and US Dollar Index
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Figure Z: 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 Speculators have pared back from near record high long positions.

Figure 5: Stock Market Volatility
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Figure 6: COMEX Positioning
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Figure 7: Gold Bullish Sentiment
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Gold holdings in ETFs are reprasented by the moanties tracked by the Woorld Gold Council that, topethar, make up
substantially all of the global ETF universe
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Figure % Standard Performance
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Parformance quoted reprasents past performance, which is no guarantes of futere results. lavestment raturn and principal value will Buctsate, so you may Bave a gain or loss when shares are sold,
Current parformance may be higher or lower than that quoted, Visit spdrs.com for most recent momth-end performamce. Ferformance retuns for peviods of less than ane year ane nat annuaksed
Thar market price wsed 1o calodate the barket Value refun is the midpong betwoen the highest bid and the lowest affer on the axchange on which the shanes of the Fund are isted for rading, as of the time that the Fund's NAY is

calculated. I you trade your shanes ol another time, yoo rabum may di e
Gross Expanss Rata: 040%

Definitions

EBleomberg Commodity Sentiment Gold Bullish Readings Index A weekly
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 Anabbreviation of the term “British Exit,” which refers to the UK referendum
on June 23, 2016 that resulted in the country s decision to withdraw from the European
Union. Under Article 50 of the ELTs Lishon Treaty, countries like the UK that vote to
exit the commaon market must formally trigger Article 50, after which they have 24
months to officially leave the ELL Supporters of the Brexit argued that EL membership
has hurt both the competitiveness of the British economy and exposed the UK to
unchecked immigration into EU countries.

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

Gold Bullish Sentiment A measure of gold market sentiment created and published
by Bloomberg, The weekly survey meagures the percentage of gold analyvsts and traders
wha are bullizh, bearish or neutral on gold,

State Street Global Advisors

ICE U.5. Treasury 7-10 Year Bond Index A fixed-income benchmark created by the
Intercontinental Exchange, or ICE, that focuses on debt isswed by the US Department
of the Treasury. The index includes only ULS. dollar denominated, fixed-rate securities
that have a minimum term to maturity greater than seven years and less than or equal
to 10 years.

LEMA Gold Price The LEMA Gold Price is determined twice each business day
(10:20 a.m. and F:00 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 Report 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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MSCIACWI Index MSCIACWT Index is a free-float weighted equity index that
includes 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 Positions Net positions in gold futures and other futures markets is the difference
between the number of speculative long and speculative short positions. The data,
found in the weekly Commitment of Traders Report, are published by the Commaodities
Futures Trading Commission, or CFTC,

S5&P Goldman Sachs Commodity Index, or S&P GSCI A production-weighted index
launched in 1992 that tracks the performance of 24 commodity futures contracts. The
index, tilts to commadities that are more heavily produced globally, so its weights more
heavily to crude oil 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 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 fall.

Email: 1RG-GLIDGE % R[5 O

State Street Global Advisors

US Dollar Index The US Dallar Index (DY) Index measures the performance of the
U= Daollar against o basket of currencies: the curo (EUR), the Japanese ven (JPY), the
British pound sterling (GRP), the Canadian dollar (CAD), the Swiss Frane (CHF) and
the Swedish krona (SEK).

US Generic Government 10 Year Yields Index A fixed-income index compibed by
Bloomberg that measures yields of generic US, on-the-run, government notes and bond
indices, Yields are yvield to maturity and pre-tax, are based on the ask side of the market
o 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 LS. 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
amd on a pre-tax basis.

SPX Volatility Index VIX, or CBOE Volatility Index The SPX Volatility Index, also
called the VIX or the CROE Vaolatility Index, is a measure of the market’s expectation of
30-day volatility. It is constructed using the implied volatilities of a wide range of S&P
S00 index options.
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* W defina Trend 8 a companizon between end-of-month; 50-day; amd 200-day resdings for aach factor. A posites
trand is identifiad i either the and-of month mading is greater than the 50-day reading or if the 50-day reading
is greator than the J00-day reading. W identify a negative trand when sither the end-of month reading is less
than the 50-day readng or when the 50-day reading is less than the J00-day readng We define a flat trend as
instantas wien the prevailing movement is neither posstive nor negatve.

** W daling *Fobential Impact” a5 the possibla impact each of the tends may have on the piics of gaid

*=* Gokd holdings i ETFs are reprasented by the sacurties racked by the Waorld Gold Counca that, togethes,
maks up substantially a8 of the global ETF universa.
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Siate Streat Global Advisers One Lincaln Street, Baston, MA 02111-2900

T &1 617664 7727,

Staie Sweet Global Marksts, LLE, mesmiber FINFA, SIPC, Oma Lincols Stresat, Boston, MAO2111,

Irmvectbingy imwolvecs nzk mcluding the resk of loss of pnncpal.

The information pemidad doect nal constitute mesiment advize and it showld not be relied on as such. 1 chould fot
ke corsidered 8 solicitation to buy or an offer 1o sell a security. It does not take inlo Bccount &y invesiors particelar
inve:stment objectives, stiabegies. tax s1abus of imvastmant honzon. You should consull your tax and firancial advisor
All matersal has been obtaingd from sources believed to be mhiable. Thers is no representation of wamanty as ta the
accuracy of the mformation and State Stneet shall have no lisbdity Tor decsions based on such information

Tha whalis o &y part of this work may not be reproduced, coped of transmitled of any of e contenls disclosad ta
theed partias without S5GA' express witten cofsent

Equity securites may flu:nsste n value in responss ta the actnaties of mdnadual companies and general market and
ECONOMIC cOndiion.

Fazt parformance ia mot a guarantee of futue results.

The trademarks and senica marks relerenced hansin are the peoperty of thew respectve ewners. Thind party data
prowiders make o waranties or rapreseniations of any kind relating to the accuracy, completaness or timelness of
the data and have o kakslity for damages of any kind relating to the use of axch data

SPDR® iz a regestened trademark of Standaed & Poor’s Fnancial Services LLC ["5PF5") and has been sublicersad by
SEF Dow Jones Indoes LLE ["5PDJI™ and 1ogetker with ins affikates and SPFES, “SBF) for uze by Stae Swreat Global
Advisars. No financial product of fered by State Sireet Global Adwisers, a deasion of State Strest Bank and Trust
Compary, of ite atfilkates i sponzoafed, endorsed, sold of promated by S&F SAP makes mo regeasentation regarding
tha advisability of imvasting in such productis] nor does S8 have any Rabilty in relation thareto,

=== W vinw the comelation coafficient a5 a metric that measwres the sirength and direction of & linsar relationship
bstwaan two vasiables. W balieve it measures the degree to which the deviations of one vanable from its
maan ane refatied 10 those of a diffarent vanable from its respecti mean. We consider a comalation betwoen
10t -05 of 0.5t 10 %0 be “strong.” ane between -0.5 10 0.3 or 0.3 ta 0.5 to be "moderate.” and one
Etween -003 to -0.1 or 01 to 003 to be “weak ™ We view & comelation coefficent between -01 1o 01 &3 heving
“na comellation” or @ “very weak~ conelation

! Gold holdings in ETFs are represeniad by the securnities tracked by the World Gold Councl that, togather, make up

substantially all of the global ETF universe

lmvesting in commodities antails tigaificant rizk and is net apprepriate Tor all investars,
Important Infermation Relsting o SPOR Gold Tnest

The SPOR Gold Trust ("GLO™) has fed a registration statement lincluding a prospectus) with

the Securities and Exchange Commission {"SEC) for the offering to which this commanication
ralates. Bofore you invest, you should rend the prespactus in that regisiration statemaent and othar
docements GLD has filed with the SEC for more complete information shout GLD and this ofering.
You may et theze decuments lof free by viziting EDGAR on the SEC wabtite a1 sec.gov or by visiting
spdrgeldshares.com. Alternatively, the SPDR Geld Trust ar any authorized participant will arrange is
sand you tle prespectus if you request it by calling $66,320.4053.

GLID is not an investmant comgpany registerad undar the lmestment Company Act of 1840 {the *1540 Act®) and is mot
subject 1o regulation wnder the Commaodity Exchange Act af 1936 ithe "CEAL As o reslt, shareholdirs of the Trust
o Fot han this prodec tions associstad with cwnisshap of shares in & invesimant compasry negistened undes the
1940 At or the probec tons affeeded by the CEA.

GLD ehoares trade ke gtocks, ane subpct bs investment niek and will Auciuate in marked value. The valua of GLD
thares relates dinectly to the value of the gold held by GLD fess its expensesl and fluctustions in the price of gold
coukd matenally and advarsely afiect an investment in the shares. The price received upon the sala of e shares,
which trade a1 market price, may be moea or bess than the value of the gold reprasented by them. GLD does nat
fenesate any intome, and as GLO reqularly sells gold 1o pay for its engoing expanses, the amount of gold represented
by each Share wall declne oves time. krvesting mvolves ek, and you could loze money on an imvestment in GLO.
Piease sea the GLD prospecius for a detailed discussion of the risks of imesting n GLD sheres. The GLD prospectus
is available hore,

For more information: State Stroet Global Markets, LLC, One Lincoln Stroet, Boston, MA, 82111 T: +1 866
320 4053 spdrgoldshares.com

Neot FDIC Insured - No Bank Guarantes - May Lose Value

Stabe Strect Global Advisers

(£ 7016 Seate Streat Corporation. Al Rights Resarved.
107503 |BE-21702 1018 Exp Date 01/30/2017



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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