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ﬂEN‘VJ‘HVL'VlEla’l‘ilamuiuﬁ'igfg’]%@%’lEla"NViﬁ’l (Derivatives) ilataaffunnandss (Hedging) :ndnsn
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Chart1
Central Bank demand has been >1000 tonnes for the last three years
(double prior amounts) and has more than offset outflows from ETFs
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Figure 4: Global gold ETF holdings (moz) have been
trending higher since mid-2024
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30% HLHGOLD-A M #wiidsn Peer avg

21.71% 507096
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20%

1068%, 1304
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2565 2566 2567
F-::a% 710396 075%

-10% -6.05% -4-19% -3.49%
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namsdfiunuoundsuutnuye ('%sisd)

YTD 3 1oy 6 oy 19
LHGOLD-A 6.72 0.78 10.63 28.78
Fyiidn 7.57 221 14.35 33.01
Anadslunguideaiu 5.51 -0.79 9.98 28.67
AUALNIUNDINY 3.65 8.07 10.17 15.01
AnuiuruiiEin 3.30 7.23 9.82 14.11

39 59 109’ HauAdana’
LHGOLD-A 9.62 N/A N/A 3.13
Fyiidn 13.01 N/A N/A 6.68
Anadslunguideaiu 11.54 9.49 577 N/A
AUALNIUNDINY 13.90 N/A N/A 13.87
AnuiurauYiiEin 14.92 N/A N/A 15.12

Boneonu yarrtiogiaonu Yarnsweduans
[HGOLD-A 11.4775 30,359,896.77
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Fuiiin 7.57 221 14.35 33.01
Anadslunguidieaiu 5.51 -0.79 9.98 28.67
AUALNIUND I 3.65 8.07 10.13 14.98
ATl 3.30 7.23 9.82 14.11

39 59 109’ Fausdana’
LHGOLD-D 9.23 N/A N/A 2.88
Fwiidin 13.01 N/A N/A 6.68
Anadslunguifigaiu 11.54 9.49 5.77 N/A
AMURUHIUND I 13.89 N/A N/A 13.86
anuiurusYiiin 14.92 N/A N/A 15.12

Boneonu yarHLiogiaonu yarnsweiduans
[HGOLD-D 10.4082 2,047,420.05
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Fonaamu noYju SPDR Gold Trust
Tngagamulunamu SPOR Gold Trust
Fefaketunmelinguansvesszimaanizoisni (USA) uasfaanedouariovely
nanvanningtiwesn Tuanaluneaaisansys (USD)

Usziam NB4YUIIMBMeN (Exchange Traded Fund)

Fuitvanzifeu $udl 11 gane 2549

WlBUIENITAINU nowuiiuleuisnsasuiisiamulunesdums loaamaneuumuyesnesuly

TndLA8IUNER B ULNUYBITIAINBIAINE 1N ANST S TEL LAz A IdI18Tun153AnIS
INUAYDINDIYY

U3ENIANIT (Sponsor)

World Gold Trust Services, LLC (WGTS) dnastiuniglingumunevasussine
ansgeawi3ni (USA) iflesiulae World Gold Council (WGC) FaidupsAnsdilyiueaam
MlsndnnadumunguuevesUssmaaiaimasuaus

Custodian

HSBC Bank plc
8 Canada Square, London E14 5HQ, United Kingdom

Trustee

BNY Mellon Asset Servicing, A divison of The Bank of New York Mellon
A division of The Bank of New York Mellon
2 Hanson Place Brooklyn, New York 11217

United States of America

Aunurienisnann
(Marketing Agent)

State Street Global Advisors Funds Distributors, LLC

[

YAAINITBUBYUA

5 Shares

dnalku

ABARIaNSg (USD)

L o g 1
IUNINIYDUVIYNUIYAINU

VNIWiNsPevIevewaImanninddiuasn (NYSE Arca)

218NBINU Laifivun

wlguiensineRuduwa Laidl

AsTIULey Allin fees : Souay 0.40 siol vosyarMIndduansveanemu
Atignede LBMA Gold Price PM @naliunaaa1sansy

undsdoayanasuman

www.spdrgoldshares.com

10




nawuiUa uaa o Inad (LHGOLD)

NAN1IATUIIY
Total Return (As of 12/31/2024)
NAV | Market Value LBMA Gold
(%) (%) Price PM(%)
Cumulative
QTD -0.83 -0.38 -0.79
YTD 26.09 26.66 26.63
Annualized
1 Year 26.09 26.66 26.63
3 Year 12.32 12.29 13.04
6 Year 10.93 ) I i 11.48
10 Year 7.66 7.86 8.02
Gross Expense Ratio’ (%) 0.40

Past performance is not a reliable indicator of future performance.
Investment return and principal value will fluctuate, so you may have a gain
or loss when shares are sold. Current performance may be higher or lower
than that quoted. All results are historical and assume the reinvestment
of dividends and capital gains. Visit ssga.com for most recent month-

end performance. Performance is shown net of fees. Performance of an
index is not illustrative of any particular investment. It is not possible to
invest directly in an index. Index returns are unmanaged and do not reflect
the deduction of any fees or expenses. Index returns reflect all items of
income, gain and loss and the reinvestment of dividends and other income
as applicable.

The market price used to calculate the Market Value return is the midpoint
between the highest bid and the lowest offer on the exchange on which the
shares of the Fund are listed for trading, as of the time that the Fund’s NAV is
calculated. If you trade your shares at another time, your return may differ.
Effective March 20, 2015, the SPDR Gold Trust (GLD) adopted the LBMA Gold
Price PM as the reference benchmark price of gold in calculating the Net Asset
Value (NAV) of the Trust. Prior to that date, the Trust used the London PMFix as
the reference benchmark price in calculating the NAV.

*The gross expense ratio is the Trust’s annual operating expense ratio. It is gross
of any fee waivers or expense reimbursements. It can be found in the fund’s
most recent prospectus.

NUBMA : Fund Fact Sheet NoInu SPDR Gold Trust
doya o Juil 31 A 2567
w3ogdayaiisdnlan www.spdreoldshares.com
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FIBUEAUENTAMU MITENRY uazn1sianIsENNY
yar o Uil 31 unsAu 2568

I198BIAN TR YAAIAINIIAINAIN
nannindvzensndaululszme 3,506,861.17 10.16
Rurnsuims 3,546,861.17 10.16
nannsndnronsnddulussuszima 34,431,599.02 98.59
uansiey 34,431,599.02 98.59
Soyeydevedrenii -499,420.98 -1.43
Fuaniisradetusasuanasu -499,420.98 -1.43
Ussamsen1sinedudnesneviseniausy 9 -2,555,410.49 -7.32

yaATngaugns 304,923,628.72

sgazideanisasmnulunanning
yar a Uil 31 unsAN 2568

pRLEHGEL ansndl  UIURUAY YARYRAS TTU
(%) 30 I/ (um)
e
WUAINEUIATS
Clearstream Banking S.A. 4.74 49,106.91 1,653,871.62
USTN SUIANSNINS INESUTIN 3110A (LANTL) 5.42 1,892,828.73 1,892,989.55
TAUNUANGUIANS 10.16 3,546,861.17
STt
Fyiidradaiusasuaniieu 143 28,100,325.00 -499,420.98
saué’zy,zy'l%amazhwﬁ'l -1.43 -499,420.98
Wuadny

mnagsiavanyningaus

SPDR Gold Shares 98.59 3,954.00  34,431,599.02

sauviuesley 98.59 34,431,599.02

FIURUAYY 107.32 37,479,039.21
s1en3EeTeviteniiausy 9 -7.32 -2,555,410.49
warningdugns 100 34,923,628.72
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4 g 3
seazdeanisamuludyyrvevivalmii
yar o Uil 31 unsAu 2568

yaAdyn % NAV Juasufmua  mls/anenu

(Notional Amount) (Net Gain/Loss)

affusasuaniUasy USD/THB

Hrygylesiisn  BANK OF AYUDHYA PUBLIC COMPANY LIMITED Yosfuanudes 5,900,575.00 (0.9185) 28 Feb 2025 (320,783.90)
frygledisn BANK OF AYUDHYA PUBLIC COMPANY LIMITED Yoafumnuides 4,176,250.00 (0.0793) 28 Feb 2025 (27,695.63)
Hryeylosiisn  KASIKORNBANK PUBLIC COMPANY LIMITED Yosfuanaudes 6,171,230.00 (0.1077) 28 Mar 2025 (37,628.82)
Hyalesiisn  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  tlaaffupansides 843,000.00  0.0029 03 Feb 2025 1,025.00
Hoyalesisn  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  tlesffuaansides 336,300.00 (0.0014) 04 Feb 2025 (490.00)
Foyoymesdsn  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  Hasfiuansides 6,100,200.00  0.1190 14 Feb 2025 41,563.26
Hoyalesisn  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  tlesffuaansifes 4,042,125.00 (0.4634) 28 Feb 2025 (161,843.38)
deyayesisn  TMBThanachart Bank Public Company Limited Yoaffuarudes 497,557.50  0.0198 28 Feb 2025 6,919.02
Hyaedisn  TMBThanachart Bank Public Company Limited Yostuaudes 33,087.50 (0.0014) 28 Mar 2025 (486.53)

a o v o = - v & a = = A
TyazdunfInTEsuazdufuANL YRR YR T IEsWaNil [usln vsenTtETsRmilineu
yar a Uil 31 unsAN 2568

Uszian Juu WaAA
anundatie 37AMAN
RUKINTUIAS USEN SUNAISNINTEINEFULIN 3119 (L) AA-(FITCH) 1,892,989.55
WUNINSUIANS Clearstream Banking S.A. 1,653,871.62

d010UN159ndUAUANNLLTDND TRIS Rating
o = L o s = dgl = a” 1 = g
A1B3UIENITIRTUAUIATARATIENMsTEENAIKaza TR gAu 1 VAulY

AMA Buduiasiingege danudssifian deenasiansuiliianuanansalunistiszaenileuazAutuiuluinueigaan
wagldsuransenutiosnnIINN1sAsULUaImMgIAY LATYERA wazdaIndeudy 9

AL danaudesinunn geenasiarsuildanuamisalunisdrszaenideuazautuduluinueigann uwieialasy
HANTENUIMNNSUABULURINIGIAT 1ATEERA wasdalindeudu q unninduduinshniiegluseiu AAA
A finnudeduseaue feanasiasuildanuamisalunisdrssaenileowazAududuluinueigs usenalasu

NANSENUINMSWALULAMNIGIAY 1sughe wardanadendu q mnnidusiuiasAniioglusyfugani

BB fmnuidedlussiutiunans feennsiansuiiiienwannsalunistisznenidouarfuiuiulunasiifiome udd
auseylmsensiudsuniamisgsia asegia uasdaundendu q 1nnd1 wazenaiimuaunsalumsdisy
wilsounoasilaiioutusuduinsniloglussdugendy

BB fmnudedussiugs doonmmanidarmannsalunisdissaendouasfufusiulunasimnsyduuunas

'
o

warazldsunansznuannIsasuwUamiegsia esegna uazdaandendu o Aoudnedaiau Jsonvddln
Anuaunsatunstsevileghunasinliieme
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® Assauilnn1sinnig (Management Fee) ldiiudesas 2500 59.94 0.21528
® AsssuilisngauanaUszlovl (Trustee Fee) LiAufesar  0.100 4.20 0.01507
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® nfiUsnwnsasyu (Advisory Fee) laisd aifl laisd
® ailiiudun ;- Llfuiosay  1.400 30.59 0.10987
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wilndneduduna 10.4082

yindomadidnvseiind 11.4783
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UUsEnaUTasRYARuaIU

a1 Sudl 31 uns1Au 2568

Tete i / yaAgRsssy BLERGANTEE 3n31 Junasy
yariinsl (wm) yadnghsssue) | aenidy | duun
winnindannzideu
Miamnu
SPDR Gold Shares GLD US 3,954.0000 34,431,599.02 100.00 -
T2 ninnindaavzidou 34,431,599.02 100.00
s’auﬁuamu - 100% 34,431,599.02 100.00
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