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By the SPDR Gold Strategy Team

What Happened to Gold in the
Second Quarter of 20187

Alter three quarters of positive returns, gold pulled
back 5.54% in Q2 as a stronger US dollar (USD) created
short-term headwinds for gold. The year-to-date
monthly correlation between the US Dollar Index and
godd prices is -0.71 versus the 10-year average of -0,39,
as of June 30, 2018,

The USD appreciated 5.00% in Q2 as investors sought the
greenback leading up to trade negotiation deadlines and
based on other fundamentals, We believe the strength of
the US economy has likely given the upper hand to the
UsSDversusother currencics,

Looking ahead, investors will be closely monitoring
the upward trajectory of inflation indicatiors. In the US,
CP1 ex food and energy, Core PCE and PP have reached
290 or above for the first time since February 2002, Higher
inflation tends bo be bullish for gold since the Federal Open

Gaold Vitals

Factors Trend®  Potential Impact®®  30-Jons.18
Gold Prica (L5002} + + 12505
Gold Bulich Sentiment % + + 200
Stock Maxicet Volatiity + + 161
Goid Spec. Intacest [mag) + + 45
Crude OF (LiS/bb) + * 2
US Dollar Index + +* 845
Godd ETF haldings [mag) + + a1
10-¥ear TIPS Yields % -+ -+ 073
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Market Committee can keep real rates low, which
historically reduces purchasing power for the USD,!

The second half of the year, especially after September,
tends to be a seasonally strong period for gold demand
in Indiaand China.* Potential increases in physical
Jjewelry, while not an immediate benefit to short-term
gold prices, may provide guldance for the long-term
direction of pricez,

The investment world continues to wonder if the trade
dispute between the US and China will stop at $34 billion
or if it could be the beginning of a long vicious cyele of
mounting protectionism that slows global growth,
Investment demand for bullion may increase if the
latter plays oul.

Finally, the recent resigmations of key members of the
UK government has reminded gold investors that a Brexit
rotification that still has many obstacles to overcome by
March 2009 may add to market volatility.
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Gold pulls back with commuoditics due to the strength of the US dollar.

Figure 1: Gold and US Dollar Index
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Figure 3: Gold and Commodities
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Figure 4: Gold and 10-Year TIPS Yiclds
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Gold ETFs Helding slightly fell size despite pull-back in the gold price. Highlighting gold’s value as a strategic holding.

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 9: SPDR® Gold Shares performance as of June 30, 2018
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Parformanco quoted reproseats past parformance, which ks no guaranies of futwre results. Investment returm and principal valuo will flucteste, 2o you may have a gain or loss wiven shares are sold. Cument
porformance may be higher or lowor than that quoted. Visit spdre.com lor most recent moath-ond porformance. Performance retarns for pariods of loss than ono yoar are pot ansualized,

Thr makert pricn uesed b caleutate the Markat Vabue resurn i the midpoens Batwen th highost bid and the kewnst offer on the echangs on whath th shans of the Fond ane ksted for trading. a3 of the tima that the Fund's NAY iz caloulased

18 you trasde your shangs 31 another time, your retum my differ
Grecs and Net Expenss Ratior 0.40%.

Glossary

Bloomborg Commedity Sontiment Gold Bullish Readings Indox A woikdy meaoun of analyits and tradies
whao are bulish on gold that i compiled by Bloombee Menwrs. The numiber of participants in the survey many vary.
COMEX The main futures market b trading matals such including gold, sibved, copped 2o Suminumm,

Gold Bullish Semtiment A maazuns of gobd markit sentiment creatiod and publithid by Bioombee. The wedidy
survery mesures the pedcentage of gokd analysts and traders wha ane bulich, baarish or neutral on goid

ICE U.5. Treasury 7-10 Year Bond Indax & fixsd-moomi beachmank created by the Intarcontinental Exchangs,
o ICE, thait focuzecs on debt kusued by the US Dapartment of the Treasury The inde includes cely S dollar
denomirted, Spdrati Uit That have & missmum tanm B0 matunty greatir than Sin yaars &nd ks than
o gl 10 10 yoas

LBMA Gold Price The LBAUA Gold Price is deteminad twice each business day (10730 a.m. and 3100 pam_ London
teme] by the partiapants in & physscally settied, aloctronic and iradabie suction admsitianed by the IBA using a
bédding procass that datedmanes the price of gold by matching bury snd 1l orders submitiad by the participants fos
thi applacable du ton e

Long Gold Positions Speculatrve kong positions on gold and other futmes ane necorded in th woekly Comematment
of Traders Raport published by the Commodities Futures Trading Commissson, o CFTC, and measure the amount of
old cunces that s represented by gold futwes that will be profitatie should the pice of gaid rise

Nat Positions Mot positions in gold futeis and other fulungs markets i thi diffesincn biwben the numbir of
spboulatig kong aced spbeulatvg shoet posiions. Thi data, found in the weakdy Commitmént of Tradrs Report,
ang publishid by the Commodites Futunes Trading Commizsion, or CFTC.

S4&P Goldman Sachs Commodity Indax, or S&P GSC1 A producton-weghted indax launched i 1552 that
tracks the perfoemanca of 24 commodity futures contracts, The indeu, tins bo ooemmadintes that ane mons Reavly
produced giobally, 20 il wesghts more besvily 10 crude ol than, 3y, 0o oo00a

State Street Global Advisors

Shart Gold Pogitions Spestulatn shart passtions on fold and cthed utues aoo recordesd in e vekdy Comemiment
of Teadets Repodt published by the Commadities Futeees Trading Commesion, or CFTC, and meadute th amees of
oad ounces that ane repeasentied By gobd futures that will be profitable should the prste of pod fal

SPX Volatility Index WIX, or CEOE Volatility Index The 58X Volatilty Indax. alo called the VIK o the CBOE
Volatikity kadex, i & meazuwre of the market's expectation of 30-day volatsity, It is coeatruciad uzing the impled
wolatilites of & wide rangs of S5P 500 index options.

Solactive GLD Long USD Gold Index sevks 4 fong position in plryical gold wiels hedgng the value of the US
doifar awry. Th e will ws a bkt of fonsgn cuntancies-nciuding th Euro, Japanise yen, Brtish pound,
(Canadian Dollas. Swedith Krona and Swiss Frasc (o meduce its exposue 1o the dolla

US Doltar ldex The LS Deoliar Inde | 000Y) index messures the perfarmants of the US Dallar agasrst a basket of
cuntpnens: the dung (EURL the Japandss yer JFY], the British pound 3terkng IGEPL the Canadan dollar ICAD] the
Swizs Franc (CHF) and the Swedith krona (SEK.

US Generic Government 10 Yoar Yields bade & food-income inde compiled by Bloombed that measwees vields
of geneic U5, on-the-run, govemment notes and bond idces. Yields are yseld to materty e pre-tan, ae based on
thn sk de of the mariet 2ad ane updated intraday. Yields included in the indeate precea 10 4 decimal places

US 10-Y¥ear Troasury Note Yield (Usoed in Macro Sensitivity] The mtenist rate paed 1o hodders of WS 10 Yiear
Treseoury Notes. The rate & comgrisad of Genenc United S1ates on-the-nen government 10 Year Treasuries. The yvield
quatod i yedd Yo maturity and on @ poo-tax basis

Email
USSPDR-Gold@ssga.com
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* W deling Trend a3 @ comparison betwean end-of-month; S0-day; and J00-day readings fof each facier A positive
trond o5 identifiod of either the end-of month neading i graater than the 50-day neading oo if the 50-diy reading
iz greater than the 200-day reading. We identify a negative teend when eithar the end-of month reading is less
e the 50-dary reading of when the 50-day reading it less than the X00-day reading. Ve deline 2 flst trand a3
instancas when the prevading movement is nevther positive nor negatie.

** Wi derfing “Potential Impact” a3 th possibie impact aaeh of th trends may hav on th prics of gold

*** Gold holdings in ETFs ane neprosended by the securities trackd by Bloombiang Fnancial L P, that. together,

imake up 25 global ETFs.

State Street Global Advisors

= Wye vy the cormeation coafhicent as & metnc that mesuns tha stength and dinection of a Enesr relatunship
betvaton hwo vaciabies. Wi babeve it measunes the degron 1o which the daiations of ane variable from its
maxan aie relabed fo those of @ different variable from its respectie mean. W conasder a comelation batween
100 -050r 0510 1.0 to ba “strong:” ene batween -0.5 10 -0.3 or 03 12 0.5 10 be “modeate;” and ona
Between 003 1o 400 or 0.0 b 0.3 o be “waak ™ W view 3 comelation cosf ficken betwean -0.1 1010.) a3 having
"o coimelaton” or 8 “very wesk” correlation,

" Godd holdngss in ETFS ang napoicintiod by thi securitases trachid by the Sicunits tracked by Bloombiy Francl L.

Company Filings & Workd Gold Councal as of June 30, 2018,

¥ I ity 2018 the Wiorld Goid Coundil published thear 2018 Med-year Qutioak whive thry mentioeed that, dering te
paricd from: 1570 ta 2007, whish A5 CP1 rieses abov 3% pold hacs hestonically niturmied anound 8%,
 Whorld Gold Council — Geold Demand Trands 017 2018,
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Imporinnt rigk inlormation

Irentesting) innvohnes eiskt, and you ooudd boge Mmonty on 20 imvestmand in SPOR® Gold Tt TBLO)

ETFz trada ke stocks, 2on subject io Evestment risk, fuciusts in markel valee Bnd may trade 8l peices asbove of
Ebalowy the ETFS' net as2et vadue. Brokeeage commizsions and ETF axpermes will reduce retuns.

Commoditis and Commadty-ndex riopd seounties mary bo affected by changes in overall marknl movimanis,
chudenpls i INDENGSR FDe%, and ol Tactons such a3 wiather, desbaca. embaigons. o poiite:al and eguiatony
dirvelopmants, a5 wll a5 rading actraty of specelitons and albeteageus in the underying commodites

Fiequent trading of ETFs could signilicantly increass commistaont and oter costs such that they may offset any
sanings from low Bees of oos 1

Dversification dods not erewre @ profit or guarantoe against loss

Investing in commodities entailz 2ignificant risk and iz not appropriate for all investors.

Important Information Relating to SPOR® Gald Trust {"GLD*" |

The SPDR Geld Teust [(GLD") haz Bled o registration statement (including o prospecius) with the
Securitios and Exchange Commistion ("SEC"] for the oMaring to which this communication ralates.
Babors you invest, you shoald read the prospectus in that registration statement and ather documsents
GLD has filed with the SEC for mons complets information abowt GLD and thiz effering. Pleaze sea

the GLD prospectus for a more detsiled discussion of the risks of investing in GLD shares. The GLD
prospoctes is available by clicking here. You may get these documants for froe by visiting EDGAR on
the SEC wobsite ot sec.gov or by visiting spdrgoldshares.com. Alternatively, the Trust or any autharized
participant will arrange 1o send you the prospectus il you request it by calling B66.320.4053.

GLD & e ey rwvcsieneed company Tagestaded under the imesiment Comparry At of 1940 [the “1340 Act”) and iz not
Slbyiet U negrultann undé th Cosmadity Exchange Act of 1936 the "CEAT). A a result, sharehaldars of the Tast

o mod have the probections associaded with ovnership of shares in an imvestment company registered undar the
1940 At of the peobectons affoeded by tha CEA

GLDY shaanges trad oo $10cks, ane Subpict 10 imastmant risk and will Buctuati in macon value. The value of GLD
shanes relates dinscthy 1o the value of the godd held by GUD [les5 its expensas), and flucteations in tha price of gold
coutd materially and adversely afiect an imestmaent in the shaces. The price recaned upon the sale of the shanes,
which trade ai market price, may be mooe of bess than the value of the goid represanted by them. GLD does not
gemerabe amy incoma, and a2 GLO vequiacly 2elly gold 10 pay for iz cagoing experncas, the amount of gold tapresented
Ty mach Shane will dechos oved tima 1o 1kt extend

Tha Woekd Godd Cooncl name aad logo a0 @ rigesteced trademark and woed with thi parmission of the Wild Gold
Coundal purszant 102 Botnss agroement. The Wikd Gold Coundall & not cosponzable for the content of, and & not
liatyls Tor the weoe of or reliance on, this matanial Workd Gold Coundl is an afflate of GLD's spongo

GLID® i & regixtaned trademank of Worki Gold Tt Senaces, LLC uzed with the peemissan of Wirkd Gold Trust
Sarvanes, LLC

Standacd & Poor's®. SEP* and SPDR® are registaned trademarics of S1andand & Poor’s Financiad Senvices LLC, 2
divigion of S5P Global (SEFE Dowr Jones is a registered trademark of Dow Jones Trademark Holdings LLC (Dow
Joesesk and these trademarks have bean licansed for wse by 58P Dow Jones Indices LLC {SPDUJT) and sublicenced
Tor cexlaen purposas by State Steet Colporation. State Steet Compacation’s Snanciall products ane ml sponsoned,
endoesad, soid of precoted by SO, Dew Jones, SEP. thew respective allates and thed paity [ensons and nong
af such partes makes oy REprEsentation repaiding the advisabdaty of svesting in such produttis) nor do they have
any liabelity =0 redation thidas,

For more informatien, ploase contact the Marketing Agont for GLD: State Steaot Global Advisors Funds
Distributers, LLE, One lren Strost, Boston, MA, 02210; T: +1 866 320 4053 spdrgoldshares.com,

Mot FDIC Insured - No Bank Guarantes - May Lose Value

State Street Global Advisors

D 2048 Seane Sareat Corparation, AN Rights Reserved
IDI3585- 1992645 31 MARTL 0718 Exp Date: 10/31/2008



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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