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The gold market in 2017

In 2016, investors around the world returned in large numbers
to the gold market, as a combination of macroeconomic
drivers and pent up demand kept interest in gold high. As we
start the new year, there are some concerns that US dollar
strength may limit gold’s appeal. We believe that, on the
contrary, not only will gold remain highly relevant as a
strategic portfolio component, but also six major trends will
support demand for gold throughout 2017.

Introduction

The World Gold Council's 2017 Outlook comprizes for
SECHONS, A SECtion on major trends that will SUpport, in owr
view, gold performance this year. And three shor sections
fronn notable @conomists, gawging the economic cutlook
for the LIS, Europe and Asip, respectively, Our guest
contrnbutors are:

 Jim O'Sullivan, Chief US Economist at High Fraguency
Economics, dubbed ‘most accurate forecaster in America
over the past 10 years” by MarketWatch

+ John Nugée, renowned economic and geo-political
commantator and former Reserves Chief Manager at the
Bank of England

» David Mann, award-wining econamist and Chaaf
Economist for Ass at Standard Chartered Bank.

Major trends in 2017

The gokd price had a strong performance n 2006, nsing
choze 19 10% in US dollar terms (hagher in mest other
currencies) and amassing multi-year recond inflonws through
physically-backed godd ETFS - making it one of the best
perfarming assets last year, despite a post-US election
pulinpck, And the price has gamned more than 5% since the
Federal Resere (Fed) increased rates in mid-Decembser,

But, what does 2017 hold for the gold market?

Usang the aconomic perspective from our guest
eCconomists as & backdrop, we believe there are six major
trends in the global economy that will support gold demand
and influence its performance this year:

Heightened palitical and geopalitical risks
Cufrency depraciation

Amsing inflaton expectatons

Inflated stock marke! valuations
Long-term Asian grovwth

Opening of new markets,
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Heightened political and
geopolitical risks

Polical risk 13 nising. Europe will hald key elections in the
Hetherlands, France and Germany in 2017, As John Nugée
says, the election cycle will happen “agemst a backdrop of
continued citizen unsest, fuelled by the ongoing uneven
destribution of economic welfare.” In addition, Britain must
negoliate its exit from the European Union.

Whila the UK economy is still expanding, the pound fell
sharply fallowing the referendum decision and continues
1o weaken every time the markets sense that there is an
increased chance of a “hard” Braxit,

In the LS, there are positive expectations about some of
the economic proposals of President-elect Donald Trump
and his team, but there are also concams. The US dollar
has gained ground since Trump swept 1o victory last
Movember, but uncertainty is rife. Jim O Sullivan seas

“a meaningful risk that negotiations on trade will turn
belligarent” and suggasts that “confidence in markets
could be affected by geopolitical tensions triggered by
the nenvw administration™.

Az a high-quatity, liguid asset. gold benefits from sale-
haven inflows.

“Confidence [...] could be affected by
geopolitical tensions triggered by the
new [US] administration™

Mim O'Sullivan, Chief US Econamist

High Frequency Economics




Gold is especially effective as a safe have during times of
systemic crigis, when investors tend to withdraw from rigk
assels. As they pull back, gold's correlation 1o stocks
becomes progressively more negative and its price tends
o increase. Gold historically performs better than other
high-guality liquid assets during pericds of crisis and that
makes it an excellent bquidity provider of last resort.

In 2016, gold-backed ETFs increased their collectve
heddings by 536 1onnes (USS21.7ba), the hghest snce
2009, And whibe US-ksted gold backed ETFS saw a 40%
plus reduction @ their gold holdings in 04 2016 - relative
1 the thres previous quarters - LUK, Asian, and Continental
Europe-isted ETFS fell by just 14%, 9% and 1%,
respactively, In all, Europe and Asia accounted for 57%

of total ETF flowes last vear, And wie expect that gold
investment demand is kely to remain firm,

Currency depreciation

Monetary policy is likety 1o diverge betweean the US and
other parts of the world. The Fed is widely axpected 1o
tighten monetary polcy, but it 15 far from certain that athar
cantral banks may be willing andfor abile to do so.

The situation in Europe is a case in point. As John Nugée
states: “Europe’s economsees are likely to face a
continuation of the current tight fiscal, expansionany
rnonetary policy as they have for at keast the last five years.”
Since the Evropean Central Bank announced further
quantitative easing measures in January 2015, its balance
shaat has increased by approximately €1.5 trlion, resutting
in an increasa of 70% and bringing the currant balance
shaet wal to mone than €3.6 trillion,

Chart 1:

“[Policy] divergence is likely to lead [...]
to downward pressure on
the euro and pound”

John Nugée, former Reserves Chief Manager
Bank of England

This will inevitably lead to fears of currency depreciation.

In fact, over the past century, gold has vastly outperformed
all rajor ewrencies as a means of exchange, One of the
reasons for this is that the availabie supply of gold changes
litthe cover tinne — growing only 2% per year throwgh mine
production. In contrast, fiat money can be prnted in
unlimited quantities 10 Support monetary policies.

This ditferance batween gold and fat currancias ¢an driva
gold investmant demand as investors seek to presene
capital from depreciating currencies, exemphified by
Eurcpean mvestors last yaar, whan they turmed to gold
through bars, coins and ETFs. German investors added
76.8 wonnes of gold (+76%) 10 ETFs in 2016, Thay also
bought 72.3 tonnes through bars and coins batween 31
and (13 2016 (based on the available datal.

But gold’s relative steadfastness can also support central
bank dermand. To that end, central banks continue to
acquire gold as a means of diversitying their foraign
resarves and we axpact tham 1o continue to do 50 in 2017,

All major currencies have depreciated over the past century relative to gold®
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“Exchange rates have historically been
the key channel through which Asian
economies have adjusted

to higher US interest rates”

David Mann, Chief Economist, Asia
Standard Chartered Bank

Rising inflation expectations

Morninal interast rates ane widely expacted 1o increase in
the LIS thas yvear, but all the economists we spoke 1o
forecast that inflation will fise as well,

An upward inflationary trend is likely to suppoet demand for
godd for three reasons. First, gold is historically seen as an
inflation hedge. Second, higher inflation will keep real
interast rates low, which in turn makes gold more
attractiva. And third, inflation makes bonds and other ficed
income assets less appealing to long-term invastons.

“[Inflation] momentum remains
upward”

Jim O'Sullivan, Chief US Economist

High Frequency Economics
Jim O Sullvan expects US CPI to nise by 2.6% in 2007, And
“while those inflatson numbers are not high by historic

standards, they would signal that momentum remains
upward.” He is also concerned aboart the tightness of the

Dutlock 2007 | Weeld Gold Count

LS labour market and consequent wage growth. In Asia,
David Mann expects “exports prices (o rise,” which may
eventually make their way down to Western consumers.

In all, the massive amount of stimubs that has been
purmped inta the global econory for years may aventudlly
create an wpward spiral of price mflaton that could Surprise
invESIons

Inflated stock market
valuations

Stock markets had a significant rebound in the last stretch
of 2016. And while some stock markets are just recovering
fram lacklustre multkyear performance, stocks in the LS
have reached histarical highs.

In many cases, valuations have been elevated, &s investors
increase their risk exposure in search of returns in a very
Iy yield envirpnment.

Until newy, imvestars have used bonds 1o protect their
capital in he avent of a stock markel correcton, AS rates
rise, this is a less viable aption = and in the meantime, the
nisk ol 8 cosrection may bé increasing. The
intereannectedness of global financial markets has resulted
in & higher frequency and larger magniude of systems
risks, And as Jimn O Sullvan puts it “The [US economic)
expansion will not last forewves,”

In such an enviranment, gold’s role as a portfolio diversifier
and tail risk hadge is particularty ralevant.

“Portfolio resilience and diversification
in the face of shocks will be key™

John Nugéde, former Reserves Chief Manager
Bank of England



Long-term Asian growth

Macroeconomic trends in Asia will support economic
groswth ower the coming years and, in our view, this waill
drive gold demand. In Asian economies, gold demand is
generally closely cormelated to increasing wealth. And as
Asian countries have become richer, their demand for gold
has increased. The combined share of world gold demand
for India and China grew from 25% in the early 159805 to
mare than 50% by 2016. And other markets such as
Vietnam, Thailand and South Korea hawve vibrant gold
markets too.

“Asia will account for around 60% of
global growth in 2017

David Mann, Chief Economist, Asia
Standard Chartered Bank
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A3 David Mana notes, “Asia has reduced N5 economic
exposure 1o the West, [...] The region has achieved
relatively strong growih since the global financial crisis,
despite persistently weak growth in the Wesi. Domestic
demand — from both conswmers and investiment — is behind

Chart 2:

this resilience, and has cushioned the regeon against its
high degres of openness 1o external trade. Asia will
account for approximately 60% of global growth in 2007.7

While jewellery demand m China has suffered from
changing consumer tastes, the mastment market has
undergone a remarkable penod of development. In litte
rrvare than 10 vears its bar and coin market has becoama
oni af the world's largest, Chana's gold-backed ETFs
cOonteLe o grov 85 wiell, Investons bought 30.3 tonmnes of
gald in 2016 throwgh ETFs = an almost six-fold increase in
azsets undar management, Trading volumes on the
Shanghai Gold Exchange are increasing, And interast in
e prodUcts coNtNues 10 increase; wi babeve INnovaton
should continug 10 Support Ching's gold market in years 10
COma,

In India, the govarnment’s decision to remove large
denormanation rupes notes (Rs. 500 and Rs. 1,000) took
around 86% of India's circulating cash out of its economy.
While the purpose is to replace therm with newdy printed
nates, we believe that the liquidity squeeze could have a
temporary negative effect on economac growth, and may
also attect gold demand in the short term. But mere
importantly, we balewe that the transition 1o Transparency
and formaksation of the econarmy will lead to stranger
Indian grosyih in the: longer term, thus benefitting gold.

China and Asia ex Japan and China (AxJC) will likely contribute approx. 0% of global growth in 2017*
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Opening of new markets

Gold is becoming more mainstream. Gold-backed ETFs
made gold accessible to millions of imeestors, primariby in
the West, over the past decade, but other markets
continue 1o expand too. China has seen dramatic growth in
racent years through Gold Accumulation Plans, physically-
satiled gold contracts in the Shanghai Gold Exchange.

In Japan, pensan funds have increased ther geld haldings
ower the past few years. In the corporate sector, mone than
200 defined-benafit pension funds have invested in gold. In
addinon, more than 160 defined-contribution plans have
added gold 1o their list of investments,

We expect this trend 1o continue and expand into Waestern
markats, whare pension funds have had to rethink assat
allocation strategies following prolonged exposure to low
(and even negative) interest rates. In aur vienw, this will
rasult in structurally higher dermand,

Innowvation is evident across all markets, but &t the end of
last year one developmant stood out. The Accounting and
Auditing Organisation of Islarmic Financial Institutions
(AACFI), with support from the World Gold Couwncil,
launched the Shari"ah Standard for Gold, opening up the
huslim world to gold investrment.

Mark Mobius of Franklin Temglaton thinks that the mes
Shari'ah Standard on God will be & “game changer,”

Dutlock 2007 | Weeld Gold Count

Whereas previous Shari’ah rulings were fragmented or non-
existent, the Standard provides definitive guidance on gold
products, potentially allowing millions of Muslims to invest
in godd. Furthermare, kslamic finance has expanded rapidhy
in recent years with many countries actively promating this
sector as part of their economic development and
diversification polcies. These factors can potentially propel
gold demand across many Muslim markets from Malaysia,
the LIAE and Saudi Arabia, where Islamic finance is wall
established, to countries such as Indonesia and Pakistan,
which are pushing for Islamic finance to play a greater role
in their economic infrastructura. With the size of Sharah-
compliant AUM axpacted to grow to USEE.S wmillion by
2020, according to the Islamic Finance Stability Board, just
a 1% allocation o gold would equate to nearly USSES
ballion or 1,700 tonnes in niw demand,

“[The Shari'ah Standard on Gold] will
enable the foundation of what could be
the most significant event for Shari’ah
finance in modern times”

Dr. Mark Mobius, Executive Chairman,
Templeton Emerging Markets Group




US: Brace for more Fed tightening

Jim O'Sullivan
Chief US economist,
High Frequancy Economics

Dubbed the ‘most accurate forecaster in
America over the past 10 years’ by
MarketWatch, Jim O’Sullivan, sets out his
views for 2017 and beyond. He suggests US
economic growth will pick up pace, the
Federal Reserve will tighten rates by at least
175 bps over the next two years and
inflationary pressure will mount. He also fears
an economic downturn is highly likely at

some stage during the Trump presidency.

Looking back over the past few years, US real GDP growth
has aversged & mediocre 2,1% annually since the economy
began 1o expand in 2008, Monetheless, the unemployment
rate has plunged from a peak of 10% 19 below 5%,
Inflation and wage gains have been tame 1o date, but there
has been some scceleration recently, consistent with a
tightening labour market,

Against this background, the Fed hiked rates in December
and is signalling more hikes in 2017, Its mandate relates to
the labowr market and inflation and we expect the labowr
market to continue 1o tightan in 2007, adding to upward
pressure on inflation and wage gains and reinforcing the
case for further rate hikes,

We forecast 75 bps of Fed tightening this year, followed by
another 100 bps next year. If anything, however, we see
upside rsk to those numbers, which already exceed what
is baing priced into markets.

We expect real GDP 1o nise at an annual rate of 2.3% i the
first hatf of the yaar and 2,7% in the second half, helped by
fiscal stimulus. As 3 result, we expect the unemplyyment
rate to fall 1o 4.3% by year-end, We expect tatal and core
CPl 1o rise by around 2.6%., with the PCE measure up just
gver 2%, Whils thase inflation numbers are not high by
historic gtandards, they would signal that momentum
remnging upward, with unempkoyment low encugh o
maintain that upward momentum unless slack stans rising
again—which is unlikely without a recession,

There is plenty of potential for surpnse, of coursa, with 1015
of questions 1o be answered. First, are we, and markets,
figiht in agsuming that there will be more follow-ahrough on
the grewth-boosting parts of the Trump campaign plan than
the growth-3apping pars?

On the boosting side, we expact a tax cut, albeit not as
large as proposed during Trump’s campaign. On tha
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sapping side, we expect no sgnificant changs 1o
immigraticn policy and an emphass on negatiations rather
than frade-war-nggering tariffs. Of ihose, we are more
confedent on immigration, a5 the focus seems 1o be
“grimvingl illegal immigrants,” Conversely, we still seg a
meaningful risk that negotiations on trade wall wen
beligerent, Confidence in markets could be affected by
geopolitical tensions triggered by the new administration.

Too accommodative policy

Anather key ssue is how US and global markets respoand
1o Fed tghtenang. We think equity markets could ship a ligle
as bond yelds and the dollar rise, but we ane not expecting
any dramatic stock market falls. Fed officials will be
tightening, but rates waill likely stll be far from tight. n e,
henwgver, we See upsade nsks on bond yields n particular.

W fear that Fed officials are under-appreciating how
accommaodative their policy setting is. Employment growth
remains more than strong encwgh to keep the
unemploymeant rate tranding down, despite modest GDP
groweth. At the same time, wage gains and inflation are
accelarating and bank landing is growing at 7-8%. This all
paints 1o an accommaodative moneatary policy and could
rmean that the tightaning cycle will ultimately be much lass
“gradual” than is being suggestad now. That could b more
of a 2018 than 2017 story, but the dowrward momenturm
in unemploymmiant and the upward mormaentum in wageas
and inflaticn will be impartant to watch in 2017,

Looking further out, we expect the already long US
axpansion trend to continug for a while, but chances are
that it waill end at some point during the Trump presidency.
\We don’t see much chance of recession in the year ahead,
or even in 2018, but the expansion will not last forever.



Europe: A year of political

uncertainty

John Nugée

Independent Consultant,
formar Chief Manager of the
Reserves of the Bank of
England and Director at the
European Inwestmeant Bank

Eurozone.

The main thrust of economic policy in the wake of the
2008-2009 financial crisis has bean to avoid a repaat of the
1930's Deprassion. And it has not baen unsuccasshul.

A major post-Crisis racession was avertad and most
aconomias have retwemed to growth,

But there has still been & surge of anti-establighment
pepulism, because economic growth has come alongside
gronwing financial inequality. The rich have not only sunvived
the posi-crisis austerity but, courtesy of quantitative easing
and inflated asset prices, they have done increasinghy well.

Sean as desply unjust, voters now worry mone about
fairness and aquity cuteomes than econarmic giowth alone.
And thare s lithe sign that will change in 2017 & year of
electons and politzal negetatons beckons, sgainst a
backdrop af continued citizen wnrest, and fuslied by the
angoing uneven distrbution of econamic welfare,

Orver the next s months, Europe faces the British
invocation of Article 50 (the formal statement of intent to
leawe tha EL, the opening shots in ensuing negotiations
and impartant elections i the Nethaerlands, France and
passibly Italy. The orthodox political class will face further
challenges from populist movarments and candidates in
these alectoral battles, and Donald Trumg is unlikely ta ba
the [a51 surpasa viCtor in the voles 1o come.

For invastors, this suggests a further year of volatility and
SUMPASes, as economic Concanns continue to be
overshadowed by political ones, and deeply held beliefs
and long-established systems are challenged.

Trends to watch

Thege trends can be foreseen in Europe. Farst, wiila
Europe's politicians will be vary of intheasing austenty
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John Nugée, renowned economic and geo-
political commentator, expects three trends
are likely to dominate Europe in 2017: a
continuation of tight fiscal and loose
monetary policy; an increase in
unconventional economic interventions, and
growing divergence with US monetary policy.
These are likely to put further pressure on the
euro and create rising friction between
northern and southern members of the

at this stage of the electoral cycle and there is ongoing talk
of the need for infrastructure spending, the harsh realities
of German insistence on fiscal orthodoxy will not entirely
gwa way. Europa’s economias are therefore likaly to face
a continuation of the current tight fiscal, expansionary
monetary policy as they have for at least the last 5 yvears.

Second, unconventional economic policies are likely 1o
become more common, as establishment pofiticians
become increasingly populist. One example of this is the
increasing willingness 1o use unorthodox taxation policies,
such as fines on unpopular companies and sectors. The
financial and energy sectors have long been the subject of
large fines, and they are being followed by the automotive
and the pharmaceutical industries.

And lastly, we are kely 10 S6€ iInCreasing pohcy dnergence
with the LIS, a8 the policy mix Changes 1o 8 Combngtan
of looser fiscal, tighter monetary stance,

The combination of looser fiscal policy and higher official
rates in the US, and a continuation of tight budgats and
leose monatary policy in Europe, is a significant change
fram recent years, when palicy in both regions has bean
similar. The divergence is ety to lead, at least initially, to
dewenwvard pressune on the euro and the pound. For
Europe, a waakar euro will fuel trade surpluses in nartham
countries such as Germany, and put further strain on
relationships betwesn them and the rest of the Eurczone.

Faced with this mibture of political risk and policy
divergence, many investors may be temgpted to put their
portfolics into defensive mode. But with cash continuing to
wiald litthe if any return, and markets that respond to events
in counter-mtuitive ways, this would be unwise. Instead,
partfolio resilience and diversification in the face of shocks
will b k.



Asia: A standout region with
domestically sourced growth

Y S

David Mann
Cheef Economist, Asia
Standard Chartered Bank

David Mann, a prize-winning economist,
believes that Asia will account for around
60% of global growth this year, cementing its
economic independence from the West.
Growth in China is likely to remain at current
levels for most of this year. India may suffer,
following the de-monetisation policy. Overall,
the entire region is likely to see some
exchange rate weakness, as US interest rates

tighten and its economy reflates.

Asia has reduced 15 SCONOMIC exposune 1o the West in
fecent years, schigving relatvely strong growth since the
glenal financial erisis, despite persistently weak growth

in the S and Europe, Domestic demand - fram both
consumers and investment — s betand this resilence,

and it has cushioned the region against its high degree of
openness 1o extemnal trade, Looking ahead, we believe that
Asia will aocount for around 60% of global growth in 2017,

While we are wary of the outlook for private-sectar
investrment and trade, given the uncertainties created by a
Trump presidency in the US, we are less concerned than
wi might have been a decade age, given that Asia’s
econanmic inkages to the US ane now much wiaker,

China, for example, has accounted for a larger share of
ASEAN's trade than the US or EU since 2009 and this trend
is likely to persist. On external trade, we see room for
positive surprises in Asia’s export data in 2017, despite still-
soft global growth. A partial recovery in export prices is
likaly to boost exparts in nominal terms. But even if prices
don't rise in the coming months, export values are likely to
return to growth in 2017, matarialising those positive
surprisas by 0z, Exchange ratas have historically been tha
key channed through which Asian aconomias have adjusted
1o higher US interest rates, so we expect emenging markat
Asian cumancies 1o be at thair weakest during Q2, in
respense 1o US reflaton, But this should also provide a
further boost 1o expons.

Ag for China, wie expact growth to ramain steady in the
run-ug 12 the National Party Congress in late 2017, Many
longer-term challenges remain, including excess leverage,
owercapacity and the demographic drag, which will kick in
mare aggressivaly from the 2020s.
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But, ahead of such a palitically impartant event, wa do nol
expect these ssues 1o pull grewth below the current rate,
in the high 6% range. This may Rowever, mean maore pain
later,

Monetary easing has run its
course

Although Asia is less economically dependent on the Wast
than it once was, financial inkages to the US remain
strong. This would suggest that monetary easing is mostly
over, due to higher inflaton and pressure 10 avoid
dnvargence with the LS.

It will be difficult for Asian policymakers to diverge from US
maonetary policy, if exchange rates remain as vulnerable as
thery hawe been since the US presidential election results.
We believe therefore, that the region’s central banks are
unlikely to ease policy in 2017 and beyond. However, some
of the loosening of monetary conditions may happen via
the exchange rate channal rather than policy rate cuts.

Qur forecasts factor in stillk-sluggish external demand in
2017 and tighter financial conditions, due 10 upward
pressure an US dollar funding costs and LS dollar strength,
While inflation is Bkely to rige, we expect it 1o remain well
below the region’s longer-term historical sverages.

India is a significant exception. The shock anncuncemeant in
early November that it will be replacing around 85% of
currenty in cnculation to crack down on the infermal
BCONOMY IS CAUSING @ natonwide cash crunch and
handering Tormal economas activity, W have adjusted
deanain our expectations for India’s policy rate and GOP
gronveth over thie mist onie 10 twid years 1o reflect the
consequences of this move, éven aller assuming some
measures will be taken 1o support growth.



About the World Gold
Council

Thia World Gold Council is the markat developmant organisaton
for the gold industry, Our purposa is to stimulate and sustain
demand for gold, provide indusiry leadership, and be the global
autharity on the gold market.

W develop gold-backed solutions, sarvices and produwcts, based
on authontative market insight and we wark with a ranga aof
pariners i put o deas into acton. As & result, we creats
strwctural shifts in darmand for gold across key market sactons. We
prasdde ingights into the intermational gold markats, helsing peopla
o undersiand the wealth preservation quakties of gold and its rola
in meeting the social and amvirsnmanial needs of socsaly.

Based in the LUK, with operations in India, the Far East and the L5,
ther Wiceld Gold Council is an association whase mambars
comprise the workd™s lading gold mining cormpanies,
World Gold Council

10 Oid Bailey, London ECAM THG

United Engdom

T +44 20 TE26 4700

F «44 20 TE26 4739

W waanw.gokdong

Capyright and stbsr rights
© F0NT Winrkd Gold Cowned, Al nights msereed, Word Geld Councl and the
Corcle chirvic ang pacarmarks. of o Word Gold Counci of its altdates

HlummLBmmmmmwmhm

P iy, ICE By v Limied accepls no labdity or
msporsbilty for e acowrscy of the prces or Bhe underhing prodact to which
the prices may be relprenced,

Crhisr thisd parey dis and coNTaNt i tha melactual proparty of This FESpactve
third party and all ights ane resensd 1o Thism.

Aery copyng, republcation o meditribution of contnt ta reproduce. destributs o
athinwise ute the Slatitics snd indanmation in this mport including by farming
of garvilar osany, i% gapresaly grotitsited without the prios wiilben corment of
the Wit Gl Conancil o Uiy BEEroprat Sopywight cvmin iacect 48 poivicked
iz,

Tha wse ol the statstcos in this repon = peomitied Tor S purposes. of renes:
and commantany Gnohudng meda comimentany] in kna with far industry
poctos, sutkect to the fodioswng two pre-ocondibons: [ onty brited oxtects of
daty or anakyses e used: and &0 any and 3l uss of These stabsics is
sooompanad by a chear scknowiadgement of the Word Gold Councd and,
whern appropnaie, of the dentified fhend party source, as ther souce. Briaf
extacts from the anslysis, commentary and cther Waord Goid Council matenal
arp permitied provided Workd Godd Council is oifed as the sowoe. 15 s nod
pesrTritted to reprodocs, deinbuin o othenwss use the whole or 8 subsiantal
pari of this documend o the stadstics coniened within .

Diselaimar

Whin greary @i has Edn mads 10 stsun the surscy of B indomanon in
this docunma, Thin Workd Gold Countil Goas ot WITANT OF QUARNGRE R
BOCLAACY, COPTRTandES of relablity of fhis informaten. Tre Wiond Gold Counc
d0is NOL BCCERT responsibdity for any lossas of dAMBgES ansing drectly or
mckractly, from this use of this document

The ratecial comsined in this docsment is provided solsly for gananal
rdarmation and educationsl parpcaes and is not and should not B corainesd
a8, 4 R 15 buy or 8ol of a5 8 soSGitalion of an alfer 1o by o gell, okl any
e relatesd prock o iy ofhiet o o ivintrnents. Mothing
ﬂ“mlmhmuﬂWWWIﬂﬂ oviding
By vt OF athar sthace wath rapact 10 tha purckas, aale o ather
deipaiitiod of ol aimy Gold feliled péoductt of By athel Broducts, Bicuritid

Crutlock 2017 | Weeld Gold Council

For more information

Flaasa contact:

Juan Carloes Artigas

Dhrectod, Invesiment Research
juancarios artigas@gold.org

+1 12 3T 3826

Alistair Hewint

Dhrector, Market Imelligance
aligtar hanwitt@gold org

+44 20 783 4741

HNatalie Dempster

Managing Director, Cantral Banks & Public Policy
natalie. dempatenBigold org

+44 20 7836 4707

oF B, Wi withoul birstitan, afry ihadi 10 tha allisct that H'l

gl radariin o o afry & i o T
ol i Ad wwnmwwﬂw
1S OF Ay CET o ST OF MWERLTHRS. Stk N D A i

alipnce o aevr Of g FLMamens in Thep documant. Baiors making any
Fvvastors shaadd sauk acdhica om thaw awn

fonarrcal Bdvisars, Gl o BCCoUnt thad Povidusl Trancisl s and

s and caraluly chee 1ha risks. d weith such

.

Without lriting amy of the fomgong, m ng avent will the Wisdd Gold Councl o
any of its afiules be labis for any deceson mads or action Eaken in rellanos on
e infommation in this doourment and. in amy evwent The Workd Gold Council and
it aMiiytes shall rot Be labls for sny comequintial, special. punitha, ncidental,
indwdct o drvilis damagia snsng o, rliled 16 of cornactisd with g
doturne, een ¥ notfied o the possbiity of such damages,

This dooument coniens fonanddooiing statemants. Tre use of the wonds
“bebeves ", “eNpBCES”, TMay”, OF “SUQQESES”, OF similar iermnologry, dentifes
& statemand 35 “lonward4ooting . Tha forsmrd-looking swstements included in
this document ane based on cureni expecistons thai imvobe a rember of rsks
and unoertantes. These iorwardHooking staiements are based on the anahvsis.
of Word Gold Council of the statiste foit relating io
e borwaarcHnoking statemaent invohe judgrrents with respact 1o, among other
whings, future soonomic, compettess and markat condibons ol of which ane
difficult or impossitle 1o predact acourstely. In addition, The dermand for godd and
e intematioral godd markels sre subject 10 subsisndal neks which increass the
uncertanty mharent in the forward-icoking ssatemends. In kght of the sgniticans
uncertanbas inheceni in e foreandHocking infarmration induded berein, the
inchusion of such information should not be regarded as 3 represectation by the
Wiorid Gold Counci that the forsard-ocking statemants will be achisved.

Thie Wiorkd Godd Cowmnasl cautions you not 0o paos undun mkance on ios foraard:
MO0 SIS, Excnpt ﬁhmmdwnﬂﬂwm Wl
ot iniend 10 updabe o resse ey | d4 e hist bes &
reeswilt o mmlmmmmmwm BN A BESSTHE P
responsiebey for updating any foraand-ooking Sstmemens.

Expradaiar of opricn ans Boae of the setfors and o subject 1o chargs
withaul natics,

m



World Gold C




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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