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Gold 2024 Outlook

Gold outlook may be buoyed by the turning of three macroeconomictides

Dovish monetary policy, as US consumer-led economic growth slows and inflation stabilizes

A softening US dollar (USD), as the global economy closes the gap to US growth and central bank
gold buying continues

Rising investor sentiment for gold amid heightened risks

2024 Gold Outlook Scenarios

Base Case (50% Probability): Gold sees a potential trading range between US$1,950/0z and US$2,200/0z. Under this
scenario, global and US growth slow while avoiding a recession, the USD is flat to slightly down in response to limited
number of rate cuts by the Fed, and interest rates remain “higher for longer.” Consumer demand for gold in emerging
markets remains steady, supported by the continued robust gold buying from central banks.

Bull Case (30% Probability): Gold sees a potential trading range between US$2,200/0z and US$2,400/0z. Under this
scenario, the US experiences an economic recession with significant interest rate cuts by the Fed and a weaker USD.
Market volatility increases, sparking strong investment demand for gold. China enacts a stimulus program to trigger
consumption and offset weak growth — and that triggers a flight to safety which benefits gold purchases in the form of
jewelry, bars, and coins.

Bear Case (20% Probability): Gold sees a potential trading range between US$1,800/0z to US$1,950/0z. Under this
scenario, the US and global economies exhibit expansionary growth. In the US, the Fed hikes rates to tamp down rising
price and wage inflation from tightening labor markets. Lower market volatility reduces investment demand for gold. A
resulting stronger USD increases the price of gold internationally, but emerging market consumer demand for jewelry,
bars, and coins remains healthy, supported by rising inflation and weakening currencies.

Source: State Street Global Advisors, as of December 31, 2023.
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Global Asset Class Returns
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Source: Bloomberg Finance, L.P., State Street Global Advisors. Data as of December 31, 2023. Gold: Gold SpotPrice (US$/0z), US Equities: S&P 500 Total Return Index, Global
Equities: MSCI ACWI Total Return Index, REITs: FTSE NAREIT All Equity REITS Total Return Index, Commodities: Bloomberg Commaodity Total Return Index, Natural Resources:
S&P Global Natural ResourcesTotal Return Index, US Bonds: Bloomberg US Aggregate Total Return Index, Global Bonds: Bloomberg Global-Aggregate Total Return Index, US
Dollar: US Dollar Spot Index. Past performance is not areliable indicator of future performance. Indexreturnsare unmanaged and do not reflect the deduction of any feesor
expenses. Index returnsreflect all itemsofincome, gainand lossand the reinvestmentof dividends. Performance of an index isnot indicative of the performance of any product

managed by SSGA.
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Sentiment & Positioning

Gold Price Moving Averages, Trailing 12 Months Gold Indicators & Trends
$2,200 1 Gold Spot Price (US$/0z) 50 day moving average
——200 day moving average Current
$2,150 - Level
$2,100 Gold Spot Price
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rising 2,062.98 2,077.49 1,811.04

$2,050 -
Citi Macro Risk
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(Ihs) Source: Bloomberg Finance, L.P., State StreetGlobal Advisors. Data as of December 31, 2023 (rhs) Source: Bloomberg Finance, L.P.,CFTC, State Street Global Advisorsas of
December31, 2023. Gold Price: gold spot price in US$/oz, Citi Macro RiskIndex = Citi Macro Risk Index, StockMarket Volatility = CBOE Volatility (VIX) Index, Gold Speculative Interest,
milliontroy ounces(moz)= CFTC COT Gold Net Managed Money Positions, US Dollar Index = US Dollar Spot Index, Gold ETF Holdings, million troy ounces (moz) reflectstotal known
ETF holdingsof gold, 10-Year TIPS Yields= US Generic Government10-Year TIPS Yield Index. *Trend defined asa comparison between end-of-month, 50-day, and 200-day readings
for each factor. “Rising “trend isidentified if either the end-of-month reading isgreaterthan the 50-day reading orif the 50-day readingisgreaterthan the 200-day reading. “Falling” trend
defined when eitherthe end-of-monthreading islessthan the 50-day reading or when the 50-day readingisless than the 200-day reading. “Flat” trend defined asinstanceswhen the
prevailing movementisneither positive nor negative. Allfiguresare in US dollars.
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Gold Performance in Key Currencies

Cumulative Returns for Gold Spot Price
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data as of December 31, 2023. JPY: Japanese Yen, GBP: British P ound, EUR: Euro, INR: Indian Rupee, CNY: Chinese
Yuan, CHF: Swiss Franc, SGD: Singapore Dollar, CAD: Canadian Dollar, USD: US Dollar, MXN: Mexican Peso. Past performance is notareliable indicator of future performance.
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Investment Flows

Global Gold ETFHoldings

COMEX Exchange Gold Holdings
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Broad Commodity Trends

Gold/Copper Price Ratio (US$) Commodity Sector Performance
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data as of December 31, 2023. Gold/Copper priceratio reflects US$ spot gold price relative to front month Copper futures
contractin US$. Energy: Bloomberg Energy Subindex Total Return, Industrial Metals: Bloomberg Industrial Metals Subindex Tota | Return, Grains: Bloomberg Grains Subindex Total
Return, Softs: Bloomberg SoftsSubindex Total Return Pastperformance is notareliable indicator of future performance. This information should not be considered a
recommendation to investin a particular sector or to buy or sell any security shown. Itis not known whether the sectors or securities shown willbe profitable in the future.
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Precious Metal Trends

Gold/Silver Price Ratio (US$) Precious Metal Performance
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data as of December 31, 2023. Gold, silver, platinum, and palladium are represented by the spot price in US$/0z. Past
performance is not a reliable indicator of future performance.
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Longer-Run Performance Cycles May
Indicate a Turning Point for Gold

8% Rolling 3 Year Return == Annualized Retumn (Since Inception) == Rolling 10 Year Return
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data from August 15, 1971 to December 31, 2023. Allreturnsare calculatedon annualized basis. Gold isrepresented
by the spot price in US$/0z. Pastperformance is notareliable indicator of future performance.
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Traditional Inverse Relationship Between
Gold and Real Yields Broke Down in 2023
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data from January 31, 1997 to December 31, 2023. Past performance is not areliable indicator of future
performance.
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A Shift from Interest Rate Hikes to Cuts by the
Federal Reserve May Greatly Benefit Gold

m Since Inception Average = Average since ZIRP
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data from August 15, 1971 to December 31, 2023. Gold since inceptionbeginning August 15, 1971. Average since
ZIRP: December1, 2008 to December 31, 2023. Past performance is notareliable indicator of future performance.
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US Dollar Headwinds May Benefit Gold
Given Inverse Relationship
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data from August 15, 1971 to December 31, 2023. Pastperformance is notareliable indicator of future
performance.
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Global Central Bank Gold Purchases Led by
Emerging Markets May Add Dollar Pressure

= Share of Global Gold Reserves = Gold's Share of Total FX Reserves - Weighted Average
0,
70% 66%
60% 58%
50%
40%
34%
30%
0,

20% 19%
N .

0%

Developed Markets Emerging & Frontier Markets

Bloomberg Finance L.P., IMF, World Gold Council, State Street Global Advisors. Data as of December 31, 2023. Past performance is not areliable indicator of
future performance.
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Investors on Sidelines May Return as Risks
and Uncertainty Increase
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data from December 31, 2003to December 31, 2023.Past performanceis notareliable indicator of future
performance.
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Look For Mean Reversion of Correlation Between
Global Gold ETF Holdings and Gold Spot Price
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Source: Bloomberg Finance L.P., State StreetGlobal Advisors. Data from March 31, 2003 to December 31, 2023.Past performance is notareliable indicator of future
performance.
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Fundamentals
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Global Gold ETF Flows

Quarterly Global Gold Demand in Metric Tons

500 = Global Gold ETF Net Flows = Average (Trailing 5-Year)
434
400
300
300 262 284 271
200
115
100 73

II 41
m [

I G

[ | | II B |
30) (23 ) (290 (21

(100) (90)
(126)

(200) (176)

(139.30)

(244)
(300)

Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323

Source: State Street Global Advisors, World Gold Councilasof September 30, 2023.
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Consumer & Retaill Demand

Quarterly Global Gold Demand in Metric Tons
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Source: State Street Global Advisors, World Gold Councilasof September 30, 2023.
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Central Bank Demand

Quarterly Global Gold Demand in Metric Tons
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Source: State Street Global Advisors, World Gold Council asof September 30, 2023.
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Annual Central Bank Gold Purchases
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Source: State Street Global Advisors, World Gold Councilasof December31, 2022. Past performance is notareliable indicator of future performance.
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Appendix

Definitions

Bloomberg Commodity Total Return Index: A broadly diversified commaodity priceindex
distributed by Bloomberg Indexesthat tracks 22 commodity futuresand seven sectors. No
one commodity can compose lessthan 2 percent or more than 15 percent of the index,
and no sector can represent more than 33 percent of the index.

Bloomberg Energy Subindex Total Return: Formerly known as Dow Jones-UBS Energy
Subindex Total Retumn, the indexisa commodity group subindex of the Bloomberg CITR.
Theindexiscomposed of futurescontractson crude oil, heating oil, unleaded gasoline
and natural gas. It reflectsthe return on fully collateralized futurespositionsand isquoted
in USD.

Bloomberg Global Aggregate Total Return Index - The Bloomberg Global Aggregate
Indexisa flagship measure of globalinvestment grade debt from twenty-fourlocal
currency markets. Thismulti-currency benchmarkincludestreasury, government-related,
corporate and securitized fixed-rate bondsfrom both developed and emerging markets
issuers.

Bloomberg Grains Subindex Total Return: Formerly known as Dow Jones-UBS Grains
Subindex Total Return, the indexisa commodity group subindex of the Bloomberg CITR.
The indexiscomposed of futurescontractson corn, soybeans and wheat. It reflectsthe
return on fully collateralized futurespositionsand isquoted in USD.

Bloomberg Industrial Metals Subindex Total Return: Formerly known as Dow Jones-
UBS Industrial Metals Subindex Total Return, the indexisa commodity group subindex of
the Bloomberg CITR. The indexiscomposed of longer-dated futurescontractson
aluminum, copper, nickel and zinc. It reflectsthe return on fully collateralized futures
positionsand isquoted in USD.

Bloomberg Softs Subindex Total Return: Formerly known as Dow Jones-UBS Softs
Subindex Total Return (DJUBSOTR), the index isa commodity group subindex of the
Bloomberg CI. Itiscomposed of futurescontractson coffee, cotton and sugar. It reflects
the return of fully collateralized futuresprice movementsonly and isquoted in USD.

Bloomberg U.S. Aggregate Bond Total Return Index: A benchmarkthat providesa
measure of the performance of the US dollardenominated investment grade bond market,
which includesinvestment grade government bonds, investment grade corporate bonds,
mortgage passthrough securities, commercial mortgage backed securities.

Bloomberg US Treasury Index Total Return: The Bloomberg US Aggregate Bond Index
isa broad-based flagship benchmarkthat measuresthe investment grade, US dollar-
denominated, fixed-rate taxable bond market. The indexincludes Treasuries, government-
related and corporate securities, MBS (agency fixed-rate pass-throughs), ABS and CMBS
(agency and non-agency).

CBOE Volatility Index (VIX Index): The VIX Indexisa financialbenchmarkdesigned to

be an up-to-the-minute market estimate of the expected volatility of the S&P 500® Index,
and is calculated by using the midpoint of real -time S&P 500 Index (SPX) option bid/ask
quotes.

Citi Macro Risk Index: Measuresrisk aversion in global financial markets. Itis an equally
weighted index of emerging market sovereign spreads, US credit spreads, US swap
spreads and implied FX, equity and swap rate volatility.

Consumer Price Inflation (CPI) Index: ThisCPI represents changesin pricesof all
goodsand services purchased forconsumption by urban householdson a year overyear
basis.

Fiat Currency: Currency thata government declaresto be legal tender, but thatitisnot
backed by a physical commodity. The value of fiat money islinked to supply and demand
ratherthan the value of the material that the money ismade of, such asgold orsilver
historically. Fiat money’svalue isinstead based solely on the faith and credit of the
economy.

Fed Funds Rate Futures Rate: Fed Funds Future Yield Spread: 30-Day Fed Funds
futures and optionsare one of the most widely used toolsforhedging short-term interest
rate risk. Fed Fund futures are a direct reflection of collective marketplace insight
regarding the future coursesof the Federal Reserve’s monetary policy. Theyield spread
between two different contractsmay provide a gauge of market expectationsabout the
Fed’s action at future FOMC meetings.

FTSE NAREIT All Equity REITS Total Return Index: FTSE NAREIT AllEquity REITS
Total Return Indexisa free float adjusted market capitalization weighted index that
includesall tax qualified REITslisted in the NYSE, AMEX, and NASDAQ National Market.

HFRX Global Hedge Fund Index: The HFRX Global Hedge Fund Indexisdesignedto be
representative of the overall composition of the hedge fund universe. Itiscomprised of all
eligible hedgefund strategies; including but not limited to convertible arbitrage, distressed
securities, equity hedge, equity market neutral, event driven, macro, merger arbitrage, and
relative value arbitrage. The strategiesare asset weighted based on the distribution of
assets in the hedge fund industry.

LBMA Gold Price PM Index: Providesthe price platform and methodology aswell asthe
overall administration and governance forthe LBMA Gold Price.

MSCI All Country World Index (ACWI): Captureslarge and mid cap representation
across 23 Developed Markets(DM) and 26 Emerging Markets (EM) countries. With 3,050
constituents, the index coversapproximately 85% of the global investable equity
opportunity set.

4844027.8.1.APAC.RTL
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Appendix

Definitions

MSCI World Total Return Index: The MSCI World Index isa free-float weighted equity
index. It was developedwith a base value of 100 asof December31, 1969.Index
includesdevelopedworld markets, and doesnotinclude emerging markets.

Real Rate of Return: The return realized on an investment, usually expressed annually as
a percentage, which isadjusted to reflectthe effectsof inflation or other external factors,
on the so-called nominal return. The real rate of return iscalculated asfollows: Real Rate
of Return = Nominal Interest Rate — Inflation.

S&P 500 Index: A popularbenchmarkfor US large-cap equitiesthatincludes500
companiesfrom leading industriesand capturesapproximately 80% coverage of available
market capitalization.

S&P Global Natural Resources Total Return Index - The indexincludes90 of the
largest publicly-traded companiesin natural resourcesand commoditiesbusinessesthat
meet specific investability requirements, offering investorsdiversified liquid and investable
equity exposure across 3 primary commodity-related sectors: Agribusiness, Energy, and
Metals& Mining.

Standard Dev iation: A statistical measure of volatility that quantifiesthe historical
dispersion of a security, fund or index around an average. Investorsuse standard
deviationto measure expectedriskor volatility,and a higher standard deviation meansthe
security has tended to show highervolatility or price swingsin the past. As an example, for
anormally distributed return series, about two-thirdsof the time returnswill be within 1
standard deviation of the average return.

Troy ounce (0z): standard unit of measurementforweighing preciousmetalssuch as
gold, silver, platinum,and palladium

US Dollar Spot (DXY) Index: The DXY DollarIndex tracksthe performance of a basket of
foreign currenciesissued by US majortrade partners, including Eurozone, Japan, UK
Canada, Sweden and Switzerland, versusthe US Dollar

US Fed Trade Weighted Nominal Advanced Foreign Economies Dollar Index: Index
which containsdaily ratesof exchange of major currenciesagainstthe U.S. dollaron a
trade weighted basis.

US Generic Government 10 Year Yields Index: A fixed-income index compiled by
Bloomberg that measuresyieldsof generic US, on-the-run, government notesand bond
indices. Yieldsare yield to maturity and pre-tax, are based on the ask side of the market
and are updated intraday. Yieldsincludedin the index are precise to 4 decimal places.
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Appendix

Important Disclosures

Investing involvesrisk includingthe riskof loss of principal.

The viewsexpressed in thismaterial are the viewsof SPDR® Gold Strategy Team
through the period ended 12/31/2023 and are subject to change based on market and
otherconditions. Thisdocument containscertain statementsthat may be deemed forward-
looking statements. Please note thatany such statementsare not guaranteesof any
future performance and actual resultsor developments may differ materially from those
projected.

All the index performance resultsreferred to are provided exclusively forcomparison
purposes only. It should not be assumed that they represent the performance of any
particularinvestment. Index returnsare unmanaged and do not reflect the deduction of
any fees or expenses. Index returns reflect all itemsofincome, gain and lossand the
reinvestment of dividendsand otherincome asapplicable.

Because of their narrow focus, sector investing tendsto be more volatile than investments
that diversify across many sectors and companies.

Equity securitiesmay fluctuate invalue and can decline significantly in response to the
activitiesof individual companiesand general market and economic conditions.

There are risks associated with investing in Real Assets and the Real Assets sector,
including real estate, preciousmetalsand natural resources. Investmentscan be
significantly affected by eventsrelatingto these industries. Investing incommodities

entail significant riskand isnot appropriate forallinvestors. Commoditiesinvesting entail
significant riskas commodity pricescan be extremely volatile due to wide range of factors.
A fewsuch factorsinclude overall market movements, real or perceived inflationary
trends, commodity index volatility, international, economic and political changes, change in
interest and currency exchange rates.

The information provided doesnot constitute investment advice and it should not be relied
on as such. It should not be considered a solicitation to buy oran offerto sell a security. It
does not take into account any investor'sparticularinvestmentobjectives, strategies, tax
status orinvestment horizon. Youshould consult yourtax and financial advisor. All
information isfrom SSGA unlessotherwise noted and hasbeen obtained from sources
believedto be reliable, butitsaccuracy isnot guaranteed. There isno representationor
warranty as to the current accuracy, reliability or completenessof, norliability for,
decisionsbased on such information andit should not be relied on assuch. ETFs trade
like stocks, are subjectto investmentrisk, fluctuate inmarket value and may trade at
prices above orbelow the ETFs net asset value. Brokerage commissionsand ETF

expenses will reduce returns.

The trademarksand service marks referenced herein are the property of theirrespective
owners. Third party data providersmake no warrantiesor representationsof any kind
relating to the accuracy, completenessortimelinessof the data and have no liability for
damagesofany kind relating to the use of such data.

The S&P 500® Indexisa product of S&P Dow JonesIndicesLLC or its affiliates (‘S&P
DJI”) and have been licensed foruse by State Street Global Advisors. S&P®, SPDR®,
S&P 500®,US 500 and the 500 are trademarksof Standard & Poor's Financial Services
LLC (“S&P”); Dow Jones® is a registered trademarkof Dow Jones TrademarkHoldings
LLC (“Dow Jones’) and has been licensed foruse by S&P Dow Jones Indices; and these
trademarks have been licensed foruse by S&P DJl and sublicensed for certain purposes
by State Street Global Advisors. The fund isnot sponsored, endorsed, sold or promoted
by S&P DJI, Dow Jones, S&P, theirrespective affiliates, and none of such partiesmake
any representation regarding the advisability of investingin such product(s) nordo they
have any liability for any errors, omissions, or interruptionsof these indices.

The whole orany part of thiswork may not be reproduced, copied or transmitted or any of
its contentsdisclosed to third partieswithout SSGA’sexpress written consent.
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