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Weekly Gold Market Update
by SPDR® Gold Strategy Team

This Week's Highlights: Gold fell as US 10-year Treasury yield rose to the highest
level in more than two months














Gold prices fell by 1.1% to USD1,242/oz (YTD: 8.4%) for the week ending June 30 as market
participants positioned ahead of the US holiday on July, 4 and US 10-year Treasury yield climbing
16bps last week to 2.30%, dampening demand for non-yielding assets.
However, bullion investors may find relief in crude oil’s recent price gains a week after WTI crude
oil fell to the year’s low of US$42/bbl given the historical positive correlation between gold and
crude oil.
While gold price in US dollar terms fell 1.9% during the month of June, gold was able to post an 8.2%
gain in the first half of 2017.
India’s latest Goods and Services Tax (GST) came into effect on July 1 with gold currently taxed at
3%, nearly 1% higher than what it was prior to the GST.
COMEX gold futures showed a 2.9moz decrease in net long positions held by money managers to
7.7moz for the week ending June 27 from 10.5moz for the prior week. Gross long positons
decreased, while short positions increased.
Gold ETFs saw an inflow of 0.5moz, or US$650m, for the week ending June 30 for total holdings of
60.7moz, or US$75.4bn, according to Bloomberg data.
Gold remains stuck in a tight technical trading range between the 50-day moving average of US
$1,254/oz and the 200-day moving average of US$1,236/oz.
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Important Risk Information
All forms of investments carry risks, including the risk of losing all of
the invested amount. Such activities may not be suitable for everyone.
Past performance is not a guarantee of future results.
All information is from SSGA unless otherwise noted and has been
obtained from sources believed to be reliable, but its accuracy is not
guaranteed. There is no representation or warranty as to the current
accuracy, reliability or completeness of, nor liability for, decisions
based on such information and it should not be relied on as such. The
views expressed in this material are the views of the SPDR Gold
Strategy Team through the period ended 3 July 2017 and are subject
to change based on market and other conditions. This document
contains certain statements that may be deemed forward-looking
statements. Please note that any such statements are not guarantees
of any future performance and actual results or developments may
differ materially from those projected.
The information provided does not constitute investment advice and it
should not be relied on as such. It should not be considered a
solicitation to buy or an offer to sell a security. It does not take into
account any investor's particular investment objectives, strategies, tax
status or investment horizon. You should consult your tax and
financial advisor.
All information is as of the date indicated, are subject to change, and
should not be relied upon as current thereafter.
Investing in commodities entail signiﬁcant risk and is not appropriate
for all investors. Commodities investing entail signiﬁcant risk as
commodity prices can be extremely volatile due to wide range of
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factors. A few such factors include overall market movements, real or
perceived inﬂationary trends, commodity index volatility, international,
economic and political changes, change in interest and currency
exchange rates.
ETFs trade like stocks, are subject to investment risk, fluctuate in
market value and may trade at prices above or below the ETFs’ net
asset value. Brokerage commissions and ETF expenses will reduce
returns.
Frequent trading of ETFs could significantly increase commissions and
other costs such that they may offset any savings from low fees or
costs.
The whole or any part of this work may not be reproduced, copied or
transmitted or any of its contents disclosed to third parties without
SSGA's express written consent. Standard & Poor’s®, S&P® and
SPDR® are registered trademarks of Standard & Poor’s Financial
Services LLC (S&P); Dow Jones is a registered trademark of Dow
Jones Trademark Holdings LLC (Dow Jones); and these trademarks
have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and
sublicensed for certain purposes by State Street Corporation. State
Street Corporation’s financial products are not sponsored, endorsed,
sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates
and third party licensors and none of such parties make any
representation regarding the advisability of investing in such product(s)
nor do they have any liability in relation thereto, including for any
errors, omissions, or interruptions of any index.
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