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Spotlight: Gold price rallies ahead of US election

Market Update:
Gold price rallies ahead of US election

Yesterday, the gold price broke above US31,300/0z for the first time since early Octaber, as the surprise
announcement last Friday October 28" by the FEI relating to Clinton's email probe, injected a new wave of
uncertainty into the presidential election,

As investors fly to quality, gold surges

« The US presidential election has tightened up again, pushing investors to hedge risk through high quality,
liquid assets such as gold.

+« The gold price broke its 200-day moving average (US$1,275/oz) and breached the key US$1,300/0z level
yesterday where many call options were likely executed.

+« The gold price posted its strongest two-week gain since the surprise result of the British referendum in late
June, when gold also fulfilled its classic safe-haven role.

+«  The fact that the gold price has fallen only slightly below U551,300/0z, despite a more hawkish-than-
expected statement from the Federal Reserve yesterday signaling that they will likely increase interest
rates before the end of the year, is also very significant and shows the degree of momentum in investor
demand for gold.

* We expect that both the presidential and congressional elections results will be supportive of gold
regardless of the outcome, given the high uncertainty in the direction of policy and the possibility that the
results may be contested.

+  Inour view, rising nationalist movements and political uncertainty around the world, as well as the

prevalence ineffective monetary policies, make gold a valuable hedge and key component to investment
portfolios long term.
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The gold price moved as the margin between Trump and Clinton narrowed
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*Probatiity that Trump wins. minus probability that Clirton wins based on an average of national poils.
Source: Bloomberg. Feal Clear Politics, |1CE Benchmark Administration Lid., Workd Gold Council

Copyright and other rights

& 2016 Werld Gold Council. Al rights reserved. World Gold Council and the Circle device are irademarks of the Werd Gold Council or its
affiliates

All references 1o LBMA Gold Price have been provided for informational purpeses only. ICE Benchmark Administration Limited accepts no
liability or responsibility for the accuracy of the prices or the underdying product to which the pricess may be referenced.

Criher third party data and content is the intellectual property of the respective third party and all rights are reserved o them.

Ay copying. republication or redistribution of content, to reproduce, distribute or othensise usa the statistics and information in this repon
including by framing or similar means, s expressly prohibited without the prior wiitten consent of the Waord Gold Council or the appropriate
copynght ownirs except as provided balow.

Thee wse of the statistics in this report is pemmitied for the purposes of review and commentary (including media commantany) in line with fair
industry practice, subject to the fallowing two pre-conditions: (i) only limited extracts of data or analysis be used; and (i) any and all use of
these siatistics is accompanied by a clear acknowledgement of the World Gold Council and, where apprepriate, of Thomson Rewlers. as
thair source. Briaf extracts from the analysis, commentary and other World Gold Councll material are permitted provided World Gold Council
is cited as the source. i is nod permitted to reproduce, distribute or otherwise use the whole or a substantial part of this repon or the
stafistics contained within &,

While every effor has been made to ensure the accuracy of the information mn this email, the World Gold Council does nat warrant or
guaraniee the accuracy, completeness or reliability of this information. The Ward Geld Council does not accept responsibility for any losses
or damages arising directly or indirectly, from the use of this amail.

The material contained in this email is provided solaly for general information and educational purposes and is nat, and should not be
consirued as, an offer bo buy or sell, or as a solicitation of an offer io buy or sell, gold, any gold related products or any other products.
securilies or investments. Mothing in this email should be taken as making any recommandations or providing any invesimant or other
advice with respect o the purchase, sale or other disposition of gold, any gold related products or any other products, securnties or
invesiments, including without limitation. any advice to the efect tha any gold related transaction is appropriate for any investment objective
or financial situation of a prospective investor. A decision 10 mvest in gold. any gold related products or any other products, sacurities or
imvestments should not be made in reliance on any of the staternents in this email. Before maksng any investment decision, prospective
invesiors should seek advice from their own financial advisers, take into account their individual financial needs and cwcumsiances and
carafully considar the risks associated with swech investment decision

Without Bmiting any of the foregoing, in no event will the World Gold Council or any of its affiliates be kable for any decision made or action
taken in reliance on the infarmation in this email and, in any event, the World Gold Council and its affiliates shall not bae liable for any
consequential, special. punitive, incidental, indirect or similar damages arising from, related to or connected with this email, even if notified of
the possiblity of such damages.
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This email contains forward-looking statements. The use of the words “believes’, "expects”, “may”, or "suggests”, or similar terminology,
identifies a statermant as “forsard-looking™. The forward-looking statements included in this email are basad on cumrent expectations that
involve @ nurnber of risks and uncertainties. These forward-locking stalements are based on the analysis of Word Gold Council of the
statistics available to it. Assumptions relating to the forward-looking staternent invahee judgments with respect to, among other things, future
economic, compeltitive and markat conditions. all of which are difficull or impossible to predict accurately. In addition, the demand for gold
and the inlermational gokd mankets are subject to substantial risks which increase the uncertainty inhesent in the forward-looking staternents.
In light of the significant uncerainties inherent in the forward-looking infermation included herain, the inclusion of such information showld
mot be regarded as a rapresentation by the Weorld Gold Council that the forward-looking stataments. will be achieved.

The World Gold Council cautions you not to place undue rekance on its forward-kooking statements. Except in the normnal cowrse of aur
publication cycle, we do not intend o update or revise any forward-looking sisternents, wheiher as a result of new mformation, future events
or othenwise, and we assume no responsibility for updating any forward-looking statements.
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SPOR® 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. Altematively, the Trust or any Autherized Participant will arrange to send you the prospectus if
wou request it by calling toll free at 1-866-320-4053 or contacting State Streat Global Markets, LLC, One Lincoln
Street, Attin: SPDR® Gold Shares, 30th Floor, Boston, MaA 02111.
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