
F
iled

 P
ursu

an
t T

o R
u

le 433 
R

egistration
 N

o. 333-203585 
O

ctob
er 9, 2015 

It’s
A

M
acro

D
riven

W
orld

U
se

S
P

D
R

E
T

F
s

T
o

InvestIn
It

G
lobalC

entralB
ank

B
alance

S
heets

A
nd

N
otoriety

H
ave

S
urged

O
ver

T
he

L
ast10

Y
ears

C
reating

A
M

acro
D

riven
W

orld
283%
P

B
O

C
Increase

In
C

entralB
ank

N
ew

s
S

tories
40%

E
C

B
43%

F
ed

B
O

J
450%

253%
Increase

In
C

entralB
ank

A
ssets

154%
140%

F
ederalR

eserve
E

uropean
C

entralB
ank

P
eoples

B
ank

of
C

hina
B

ank
of

Japan
W

e
found

thatclients
have

three
m

ain
concerns1

S
P

D
R

E
T

F
S

olutions
F

or
T

he
M

acro
D

riven
W

orld
1

C
oncern:B

ond
M

arketU
ncertainty

S
olution:E

xpand
your

bond
portfolio

navigate
rates

butstay
diversified

2
C

oncern:G
lobalG

row
th

S
low

dow
n

S
olution:C

ontinue
to

buy
into

the
m

arket
don’tjustbuy

the
m

arket
3

C
oncern:M

arketV
olatility

S
olution:T

ailrisk
protection

w
ith

G
old

N
am

e
T

icker
G

ross
E

xpense
R

atio
(%

)
N

etE
xpense

R
atio

(%
)

S
P

D
R

D
oubleline

T
otalR

eturn
T

acticalE
T

F
T

O
T

L
0

65%
0

55%
*

S
P

D
R

B
lackstone/G

S
O

S
enior

L
oan

E
T

F
S

R
L

N
0

70
0

70
1

S
P

D
R

B
arclays

S
hortT

erm
H

igh
Y

ield
B

ond
E

T
F

S
JN

K
0

40
0

40
S

P
D

R
B

arclays
C

onvertible
S

ecurities
E

T
F

C
W

B
0

40
0

40
S

P
D

R
B

arclays
Investm

entG
rade

F
loating

R
ate

E
T

F
F

L
R

N
0

15
0

15
S

P
D

R
S

&
P

R
egionalB

anking
E

T
F

K
R

E
0

35
0

35
S

P
D

R
S

&
P

B
iotech

E
T

F
X

B
I

0
35

0
35

2
S

P
D

R
S

&
P

H
om

ebuilders
E

T
F

X
H

B
0

35
0

35
S

P
D

R
E

uro
S

T
O

X
X

50
E

T
F

F
E

Z
0

29
0

29
S

P
D

R
D

ow
Jones

InternationalR
ealE

state
E

T
F

R
W

X
0

59
0

59
3

S
P

D
R

G
old

S
hares

G
L

D
0

40
0

40
S

ource:S
tate

S
treetG

lobalA
dvisors

B
loom

berg
July

31
2015

P
eriod

m
easured

07/2005
to

07/2015
F

igures
representthe

m
onthly

totalnew
s

stories
w

here
the

centralbanks
w

ere
m

entioned
1

S
ource

S
S

G
A

S
urvey

w
as

to
determ

ine
w

hich
investm

entconcerns
and

clientportfolio
considerations

are
on

Investm
entP

rofessionals’
m

inds
currently

and
for

the
rem

ainder
of

2015
(and

beyond)
N

B
D

s
IB

D
s

R
IA

s
and

C
F

P
s

accounted
for

83%
of

the
survey

responses
(N

B
D

s
and

IB
D

s
totaled

57%
)

M
ajority

of
respondents

firm
’s

A
U

M
w

ere
ateither

the
$51

250
m

illion
(43%

)
or

less
than

$50
m

illion
levels

(31%
)

*
S

S
G

A
F

unds
M

anagem
ent

Inc
(S

S
G

A
F

M
or

A
dviser)

has
contractually

agreed
to

w
aive

its
advisory

fee
and/or

reim
burse

certain
expenses

untilO
ctober

31
2016

so
thatthe

netannualfund
operating

expenses
of

the
F

und
w

illbe
lim

ited
to

0
55%

of
the

F
und’s

average
daily

netassets
before

application
of

any
extraordinary

expenses
or

acquired
fund

fees
and

expenses
T

he
contractualfee

w
aiver

and/or
reim

bursem
entdoes

notprovide
for

the
recoupm

entby
the

A
dviser

of
any

fees
the

A
dviser

previously
w

aived
T

he
A

dviser
m

ay
continue

the
w

aiver
and/or

reim
bursem

entfrom
year

to
year

butthere
is

no
guarantee

thatthe
A

dviser
w

illdo
so

and
after

O
ctober

31
2016

the
w

aiver
and/or

reim
bursem

entm
ay

be
cancelled

or
m

odified
atany

tim
e

T
his

w
aiver

and/or
reim

bursem
entm

ay
notbe

term
inated

during
the

relevantperiod
exceptw

ith
the

approvalof
the

F
und’s

B
oard

of
T

rustees
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

1



  
  A

P
ackaged

S
olution

F
or

C
ore

F
ixed

Incom
e

F
rom

D
oubleL

ine
T

O
T

L
T

he
B

arclays
U

S
A

ggregate
Index

(“the
A

gg”)
yield

per
unitof

duration
has

been
in

a
m

ulti
decade

dow
nw

ard
trend

and
has

leftthis
“core”

exposure
vulnerable

to
higher

rates
T

he
A

gg
also

represents
a

narrow
er

slice
of

the
fixed

incom
e

m
arketthan

bond
investors

realize
and

active
m

anagers
have

been
show

n
to

add
value

in
the

expansive
interm

ediate
bond

segm
ent

T
he

A
gg’s

Y
ield

P
er

U
nitof

D
uration

H
as

B
een

in
D

ow
nw

ard
T

rend
and

W
ellB

elow
its

H
istoricalA

verage
O

f
Investor

P
ayoff

F
or

F
ixed

Incom
e

E
xposure

Y
ield

P
er

U
nitO

f
D

uration
2

5
2

0
1

5
1

0
0

5
0

0
A

pr
89

Jan
91

O
ct

92
Jul

94
A

pr
96

Jan
98

O
ct

99
Jul

01
A

pr
03

Jan
05

O
ct

06
Jul

08
A

pr
10

Jan
12

O
ct

13
Jul

05
B

arclays
U

S
A

ggregate
B

ond
Index

Y
ield

P
er

U
nitof

D
uration

A
verage

P
ercentage

of
A

ctively
M

anaged
F

unds
T

hatO
utperform

ed
the

S
&

P
500

and
B

arclays
Interm

ediate
G

overnm
ent/C

reditIndex
70146924591151181year

3
year

5
year

10
year

Investm
ent

G
rade

Interm
ediate

F
ixed

Incom
e

F
unds

L
arge

C
ap

E
quity

F
unds

S
S

G
A

B
arclays

B
loom

berg
L

P
A

s
of

July
31

2015
S

&
P

Indices
V

ersus
A

ctive
(S

P
IV

A
®

)
U

S
Y

ear
E

nd
2014

B
enchm

arks:S
&

P
500

and
B

arclays
Interm

ediate
G

ov/C
redit

P
astperform

ance
is

nota
guarantee

of
future

results
T

he
funds

w
ere

categorized
by

S
&

P
T

he
B

arclays
Interm

ediate
G

ov/C
reditIndex

w
as

used
to

m
easure

the
perform

ance
of

interm
ediate

bond
m

utualfunds
and

is
differentthan

the
benchm

ark
for

the
S

P
D

R
D

oubleline
T

otalR
eturn

T
acticalB

ond
E

T
F

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
2



  
  A

P
ackaged

S
olution

F
or

C
ore

F
ixed

Incom
e

F
rom

D
oubleL

ine
T

O
T

L
S

P
D

R
D

oubleL
ine®

T
otalR

eturn
T

acticalE
T

F
T

icker
T

O
T

L
N

am
e

S
P

D
R

D
oubleline

T
otalR

eturn
T

acticalE
T

F
G

ross
E

xpense
R

atio
(%

)
0

65
N

etE
xpense

R
atio

(%
)

0
55*

F
und

Inform
ation

T
otalA

ssets
$920

098
000

S
trategy

T
ype

A
ctive

S
trategy

F
ocus

A
ggregate

Index
W

eighting
M

ethodology
A

ctive
30

D
ays

A
verage

D
aily

V
olum

e
(shares)

245
597

L
iquidity

30
D

ays
A

verage
D

aily
V

olum
e

($m
)

$12
152

705
74

30
D

ay
A

verage
D

ay
B

id/A
sk

S
pread

(%
)

0
09%

30
D

ay
SE

C
Y

ield1
3

12
P

ortfolio
D

uration
4

27
T

O
T

L
S

ector
W

eights
versus

the
B

arclays
U

S
A

ggregate
B

ond
Index

36%
35%
28%
24%
13%
12%
9%

9%
7%6%

6%
5%

5%
2%

2%
0%

0%
0%

0%
0%

1%
0%

A
gency

M
B

S
B

ank
L

oans
C

ash
C

M
B

S
E

m
erging

M
arkets

C
orporate

H
Y

C
orporate

IG
N

on
A

gency
M

B
S

T
reasury

A
B

S
G

ov
R

elated
T

O
T

L
B

arclays
U

S
A

ggregate
B

ond
Index

F
und

O
bjective:

T
he

S
P

D
R

®
D

oubleL
ine®

T
otalR

eturn
T

acticalE
T

F
seeks

to
m

axim
ize

totalreturn
A

dditionalInform
ation

T
O

T
L

leverages
the

experience
of

bond
m

anager
Jeffrey

G
undlach

and
his

team
atD

oubleL
ine

C
apitalto

seek
to

deliver
a

core
fixed

incom
e

exposure
for

advisors
T

O
T

L
seeks

to
m

axim
ize

totalreturn
over

a
fullm

arket
cycle

by
actively

investing
across

globalfixed
incom

e
sectors

and
m

ixes
traditionalinterest

rate
sensitive

sector
w

ith
non

traditionalcredit
sensitive

sectors
T

he
fund

is
m

anaged
to

seek
to

pursue
low

er
interestrate

risk
than

the
m

arketas
m

easured
by

the
B

arclays
U

S
A

ggregate
B

ond
Index

S
ource:S

S
G

A
B

loom
berg

D
oubleL

ine
A

s
of

July
31

2015
1

30
D

ay
SE

C
Y

ield
used

as
resultof

the
fund

nothaving
a

fullcalendar
years

w
orth

of
dividends

paid
to

reflecta
trailing

12
m

onth
dividend

yield
A

llocations
and

C
haracteristics

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

*S
S

G
A

F
unds

M
anagem

ent
Inc

(“S
SG

A
F

M
”

or
“A

dviser”)
has

contractually
agreed

to
w

aive
its

advisory
fee

and/or
reim

burse
certain

expenses
untilO

ctober
31

2016
so

thatthe
netannualfund

operating
expenses

of
the

F
und

w
illbe

lim
ited

to
0

55%
of

the
F

und’s
average

daily
netassets

before
application

of
any

extraordinary
expenses

or
acquired

fund
fees

and
expenses

T
he

contractualfee
w

aiver
and/or

reim
bursem

entdoes
notprovide

for
the

recoupm
entby

the
A

dviser
of

any
fees

the
A

dviser
previously

w
aived

T
he

A
dviser

m
ay

continue
the

w
aiver

and/or
reim

bursem
entfrom

year
to

year
butthere

is
no

guarantee
thatthe

A
dviser

w
illdo

so
and

after
O

ctober
31

2016
the

w
aiver

and/or
reim

bursem
entm

ay
be

canceled
or

m
odified

atany
tim

e
T

his
w

aiver
and/or

reim
bursem

entm
ay

notbe
term

inated
during

the
relevantperiod

exceptw
ith

the
approvalof

the
F

und’s
B

oard
of

T
rustees

P
astperform

ance
is

nota
guarantee

of
future

results
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

3



  
  A

B
uilding

B
lock

A
pproach

T
o

F
ixed

Incom
e

P
ortfolio

C
onstruction

A
n

E
xpanded

U
S

A
ggregate

E
xam

ple
W

ith
S

P
D

R
E

T
F

s
T

his
P

ortfolio
S

eeks
to:

R
educe

exposure
to

the
interestrate

sensitive
A

ggregate
fixed

incom
e

sectors
E

xpand
into

non
A

ggregate
sectors

such
as

S
enior

L
oans

F
loating

R
ate

N
otes

and
S

hortD
uration

H
igh

Y
ield

L
ow

er
duration

and
Increase

yield
M

aintain
investm

entgrade
creditrating

T
icker

N
am

e
W

eight(%
)

G
overnm

ent15
00

IT
E

S
P

D
R

B
arclays

Interm
ediate

T
erm

T
reasury

E
T

F
15

00
C

redit70
00

S
C

P
B

S
P

D
R

B
arclays

S
hortT

erm
C

orporate
B

ond
E

T
F

17
50

IT
R

S
P

D
R

B
arclays

Interm
ediate

T
erm

C
orporate

B
ond

E
T

F
17

50
S

JN
K

S
P

D
R

B
arclays

S
hortT

erm
H

igh
Y

ield
B

ond
E

T
F

15
00

S
R

L
N

S
P

D
R

B
lackstone/G

S
O

S
enior

L
oan

E
T

F
10

00
F

L
R

N
S

P
D

R
B

arclays
Investm

entG
rade

F
loating

R
ate

B
ond

E
T

F
10

00
S

ecuritized
15

00
M

B
G

S
P

D
R

B
arclays

M
ortgage

B
acked

B
ond

E
T

F
15

00
T

otal100
00

C
haracteristics

P
ortfolio

B
arclays

U
S

A
ggregate

Index
Y

ield
to

W
orst(%

)
2

6
2

3
D

uration
2

9
5

6
C

reditS
pread

(bps)
177

54
9

B
loom

berg
C

om
posite

R
ating

A
A

A
C

haracteristic
P

ortfolio
B

arclays
U

S
A

ggregate
Index

E
xpected

S
tandard

D
eviation

1
49

3
25

Investm
entG

rade/N
on

Investm
entG

rade
B

reakdow
n

N
on

Investm
entG

rade
25%
Investm

entG
rade

75%
S

ource:B
loom

berg
L

P
S

S
G

A
as

of
June

30
2015

T
he

C
haracteristics

show
n

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

A
llR

isk
m

easures
are

derived
from

B
loom

berg
G

lobalR
isk

M
odeland

are
expected

risk
m

easures
forecastover

the
nextcalendar

year
P

ortfolio
characteristics

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
current

thereafter
R

isk
m

easures
are

generated
by

a
B

loom
berg

R
isk

M
odel

T
he

m
odelportfolio

perform
ance

show
n

w
as

created
by

S
P

D
R

E
T

F
S

ales
S

trategy
G

roup
M

ethodology
is

w
eighted

average
T

he
m

odelportfolio
perform

ance
does

notreflectactualtrading
and

does
notreflectthe

im
pactthatm

aterialeconom
ic

and
m

arketfactors
m

ay
have

had
on

S
S

G
A

’s
decision

m
aking

T
he

results
show

n
w

ere
achieved

by
m

eans
of

a
m

athem
aticalform

ula
T

he
m

odelperform
ance

show
n

is
notindicative

of
actualfuture

perform
ance

w
hich

could
differ

substantially
Y

ield
to

W
orstrepresents

the
low

estpotentialyield
thatcan

be
received

on
a

bond
including

prepaym
ent

callor
putprovisions

thatw
illallow

the
issuer

to
offer

a
low

er
coupon

rate
(if

the
bond

has
prepaym

entprovisions)
based

on
currentm

arketrates
w

ithoutthe
issuer

defaulting
Y

ield
to

w
orstw

illbe
the

low
estor

the
sam

e
as

yield
to

m
aturity

butnever
higher

P
astperform

ance
is

nota
guarantee

of
future

results
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

4



  
  F

loating
O

ver
F

ixed
R

ate
E

xposures
S

R
L

N
F

L
R

N
T

he
potentialbenefitof

F
loating

R
ate

exposures
is

thatthe
coupon

adjusts
based

on
m

ovem
ents

in
shortterm

rates
(L

ibor)
w

hile
a

fixed
rate

bonds
coupon

does
not

F
or

investors
seeking

additionalincom
e

w
ithin

a
floating

rate
structure

and
are

able
to

w
ithstand

a
higher

levelof
creditrisk

senior
loans

m
ay

be
an

optim
alexposure

L
ooking

B
ack

O
n

T
he

E
ffectO

f
F

loating
O

ver
F

ixed
A

verage
M

onthly
R

eturn
C

om
pared

to
Increasing

or
D

ecreasing
U

S
T

reasury
2

Y
ear

Y
ields1

1
00

0
94

0
90

0
80

0
56

A
verage

0
60

M
onth

0
40

0
31

R
eturn

0
20

0
09

(%
)

0
05

0
00

0
20

0
09

0
18

0
40

S
&

P
/L

ST
A

U
S

B
arclays

U
S

D
ollar

B
arclays

U
S

B
arcalys

U
S

L
everaged

L
oan

100
F

loating
R

ate
N

ote
<

C
orporate

1
5

Y
ear

A
ggregate

Index
Index

5
Y

ears
Index

Index
2

Y
ear

Y
ield

Increases
2

Y
ear

Y
ield

D
ecreases

L
ooking

A
head

O
n

T
he

E
ffectO

f
F

loating
O

ver
F

ixed
H

ypotheticalP
erform

ance
A

fter
a

+
25

B
ps

S
hiftIn

U
S

6
M

onth
R

ate
(B

ased
on

holdings
as

of
July

31
2015)

0
80

0
60

0
54

0
40

0
20

0
05

%P
/L

0
00

0
20

0
40

0
60

0
50

0
80

1
00

1
05

1
20

S
R

L
N

F
L

R
N

B
arclays

U
S

C
orporate

B
arclays

U
S

A
ggregate

1
5

years
Index

B
ond

Index
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
1

S
S

G
A

B
arclays

B
ased

on
m

onthly
change

of
the

U
S

T
reasury

2
Y

ear
Y

ield
relative

to
the

Period
m

easured
12/2004

07/2015
T

he
hypotheticalperform

ance
show

n
is

notindicative
of

actualfuture
perform

ance
w

hich
could

differ
substantially

T
he

hypotheticalperform
ance

show
n

w
as

created
by

S
tate

S
treetG

lobalA
dvisors

IB
G

R
esearch

T
eam

H
ypotheticalperform

ance
w

as
generated

using
the

B
loom

berg
M

ulti
A

ssetG
lobalR

isk
M

odel
w

hich
includes

historicalvolatilities
correlations

and
sensitivities

to
interestrates

creditspreads
and

risk
factors

and
assum

es
a

tim
e

horizon
of

1
day

T
he

hypotheticalperform
ance

does
notreflectactualtrading

and
does

notreflectthe
im

pactthatm
aterialeconom

ic
and

m
arketfactors

m
ay

have
had

on
S

S
G

A
’s

decision
m

aking
T

he
results

show
n

w
ere

achieved
by

m
eans

of
a

m
athem

aticalform
ula

C
haracteristics

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

T
he

funds
presented

herein
have

differentinvestm
ent

objectives
costs

and
expenses

T
he

perform
ance

of
each

fund
w

illnecessarily
depend

on
the

ability
of

their
respective

m
anagers

to
selectportfolio

investm
ents

T
hese

differences
am

ong
others

m
ay

resultin
significant

disparity
in

the
funds’

portfolio
assets

and
perform

ance
F

or
further

inform
ation

on
the

funds
please

review
their

respective
prospectuses

P
astperform

ance
is

nota
guarantee

of
future

results
Index

returns
are

unm
anaged

and
do

notreflectthe
deduction

of
any

fees
or

expenses
Index

returns
reflectallitem

s
of

incom
e

gain
and

loss
and

the
reinvestm

entof
dividends

and
other

incom
e

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
5



  
  F

loating
O

ver
F

ixed
R

ate
E

xposures
S

R
L

N
F

L
R

N
S

P
D

R
B

lackstone/G
S

O
S

enior
L

oan
E

T
F

T
icker

S
R

L
N

N
am

e
S

P
D

R
B

lackstone/G
S

O
S

enior
L

oan
E

T
F

G
ross

E
xpense

R
atio

(%
)

0
70

N
etE

xpense
R

atio
(%

)
0

70
F

und
Inform

ation
T

otalA
ssets

$702
814

800
S

trategy
T

ype
A

ctive
S

trategy
F

ocus
B

ank
L

oans
Index

W
eighting

M
ethodology

A
ctive

30
D

ays
A

verage
D

aily
V

olum
e

(shares)
127

338
L

iquidity
30

D
ays

A
verage

D
aily

V
olum

e
($m

)
$6

254
516

30
D

ay
A

verage
D

ay
B

id/A
sk

S
pread

(%
)

0
08

D
ividend

Y
ield

(T
railing

12
M

onth)
%

4
21

P
ortfolio

D
uration

0
84

S
P

D
R

B
arclays

Investm
entG

rade
F

loating
R

ate
E

T
F

T
icker

F
L

R
N

N
am

e
S

P
D

R
B

arclays
Investm

entG
rade

F
loating

R
ate

E
T

F
G

ross
E

xpense
R

atio
(%

)
0

15
N

etE
xpense

R
atio

(%
)

0
15

F
und

Inform
ation

T
otalA

ssets
$387

679
600

S
trategy

T
ype

P
assive

(O
ptim

ized)
S

trategy
F

ocus
Investm

entG
rade

C
orporate

Index
W

eighting
M

ethodology
M

arketC
ap

30
D

ays
A

verage
D

aily
V

olum
e

(shares)
36

031
L

iquidity
30

D
ays

A
verage

D
aily

V
olum

e
($m

)
$1

100
606

30
D

ay
A

verage
D

ay
B

id/A
sk

S
pread

(%
)

0
28

D
ividend

Y
ield

(T
railing

12
M

onth)
%

0
58

P
ortfolio

D
uration

0
15

F
und

O
bjective:

T
he

investm
entobjective

of
the

S
P

D
R

®
B

lackstone/G
S

O
S

enior
L

oan
E

T
F

is
to

provide
currentincom

e
consistentw

ith
the

preservation
of

capital
In

pursuing
its

investm
entobjective

the
P

ortfolio
seeks

to
outperform

the
M

arkitiB
oxx

U
S

D
L

iquid
L

everaged
L

oan
Index

(the
“Prim

ary
Index”)

and
the

S
&

P
/L

S
T

A
U

S
L

everaged
L

oan
100

Index
(the

“S
econdary

Index”)
by

norm
ally

investing
atleast80%

of
its

netassets
(plus

any
borrow

ings
for

investm
entpurposes)

in
S

enior
L

oans
F

or
purposes

of
this

80%
test

“S
enior

L
oans”

are
firstlien

senior
secured

floating
rate

bank
loans

F
und

O
bjective:

T
he

S
P

D
R

®
B

arclays
Investm

entG
rade

F
loating

R
ate

E
T

F
seeks

to
provide

investm
entresults

that
before

fees
and

expenses
correspond

generally
to

the
price

and
yield

perform
ance

of
the

B
arclays

U
S

D
ollar

F
loating

R
ate

N
ote

<
5

Y
ears

Index
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
C

haracteristics
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
P

astperform
ance

is
nota

guarantee
of

future
results

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
6



  
  S

horten
D

uration
H

eighten
Y

ield
S

JN
K

JN
K

S
preads

m
ay

have
w

idened
recently

how
ever

fundam
entals

rem
ain

strong
and

corporate
defaultrates

in
2015

are
expected

to
be

2
5%

3%
w

ellbelow
the

historical4
5%

levels1
A

dditionally
H

igh
Y

ield
can

be
a

diversifier
as

the
5

year
correlation

of
returns

in
H

igh
Y

ield
to

the
B

arclays
A

ggregate
is

0
17

the
IG

C
orporate

m
arketis

0
882

S
hortT

erm
H

igh
Y

ield
C

reditS
preads

A
re

A
bove

R
ecentA

verages
1

000
900
800
B

asis
P

oints
700

600
500
400
300
D

ec
10

M
ar

11
Jun

11
S

ep
11

D
ec

11
M

ar
12

Jun
12

S
ep

12
D

ec
12

M
ar

13
Jun

13
S

ep
13

D
ec

13
M

ar
14

Jun
14

S
ep

14
D

ec
14

M
ar

15
Jun

15
B

arclays
U

S
H

igh
Y

ield
1

5
Y

r
C

ash
P

ay
2%

S
pread

A
verage

1
Y

ear
M

oving
A

verage
1

S
tandard

D
eviation

1
S

tandard
D

eviation
W

ide
S

preads
M

ay
P

rovide
T

ailw
inds

In
the

m
onths

w
here

the
U

S
T

reasury
Y

ield
Increased

the
spread

the
B

arclays
U

S
H

igh
Y

ield
1

5
Y

r
C

ash
P

ay
2%

Index
spread

tightened
by

3%
3

Y
ield

P
er

U
nitof

D
uration

(A
s

of
July

31
2015)

2
78

1
58

0
41

S
JN

K
JN

K
B

arclays
U

S
A

ggregate
Index

S
ource:S

S
G

A
B

loom
berg

A
s

of
July

31
2015

1
M

oody’s
and

S
&

P
2

C
orrelation

of
m

onthly
returns

of
the

B
arclays

H
igh

Y
ield

U
S

Index
and

the
B

arclays
U

S
Investm

entG
rade

C
orporate

B
ond

Index
to

the
B

arclays
U

S
A

ggregate
Index

3
S

S
G

A
B

arclays
B

ased
on

m
onthly

change
of

the
U

S
T

reasury
2

Y
ear

Y
ield

and
change

in
spread

of
the

B
arclays

U
S

H
igh

Y
ield

C
ash

P
ay

0
5

Y
r

2%
C

apped
Index

O
A

S
07/31/1995

to
July

31
2015

P
astperform

ance
is

nota
guarantee

of
future

results
Period

chosen
as

the
longestavailable

period
of

index
data

for
high

yield
index

T
he

correlation
coefficientm

easures
the

strength
and

direction
of

a
linear

relationship
betw

een
tw

o
variables

Itm
easures

the
degree

to
w

hich
the

deviations
of

one
variable

from
its

m
ean

are
related

to
those

of
a

different
variable

from
its

respective
m

ean
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

7



  
  S

horten
D

uration
H

eighten
Y

ield
S

JN
K

JN
K

S
P

D
R

B
arclays

S
hortT

erm
H

igh
Y

ield
B

ond
E

T
F

T
icker

S
JN

K
S

P
D

R
B

arclays
S

hortT
erm

H
igh

Y
ield

B
ond

E
T

F
N

am
e

G
ross

E
xpense

R
atio

(%
)

0
40

N
etE

xpense
R

atio
(%

)
0

40
F

und
Inform

ation
T

otalA
ssets

$3
929

636
100

S
trategy

T
ype

P
assive

(O
ptim

ized)
S

trategy
F

ocus
H

igh
Y

ield
Index

W
eighting

M
ethodology

M
arketC

ap
30

D
ays

A
verage

D
aily

V
olum

e
(shares)

2
000

953
L

iquidity
30

D
ays

A
verage

D
aily

V
olum

e
($m

)
$57

146
999

30
D

ay
A

verage
D

ay
B

id/A
sk

S
pread

(%
)

0
04

D
ividend

Y
ield

(T
railing

12
M

onth)
(%

)
5

39
P

ortfolio
D

uration
2

35
F

und
O

bjective:
T

he
S

P
D

R
®

B
arclays

S
hortT

erm
H

igh
Y

ield
B

ond
E

T
F

seeks
to

provide
investm

entresults
that

before
fees

and
expenses

correspond
generally

to
the

price
and

yield
perform

ance
of

the
B

arclays
U

S
H

igh
Y

ield
350m

n
C

ash
P

ay
0

5
Y

r
2%

C
apped

Index
S

P
D

R
B

arclays
H

igh
Y

ield
B

ond
E

T
F

T
icker

JN
K

N
am

e
S

P
D

R
B

arclays
H

igh
Y

ield
B

ond
E

T
F

G
ross

E
xpense

R
atio

(%
)

0
40

N
etE

xpense
R

atio
(%

)
0

40
F

und
Inform

ation
T

otalA
ssets

$10
091

683
400

S
trategy

T
ype

P
assive

(O
ptim

ized)
S

trategy
F

ocus
H

igh
Y

ield
Index

W
eighting

M
ethodology

M
arketC

ap
30

D
ays

A
verage

D
aily

V
olum

e
(shares)

8
609

418
L

iquidity
30

D
ays

A
verage

D
aily

V
olum

e
($m

)
$327

505
973

30
D

ay
A

verage
D

ay
B

id/A
sk

S
pread

(%
)

0
03

D
ividend

Y
ield

(T
railing

12
M

onth)
(%

)
6

05
P

ortfolio
D

uration
4

42
F

und
O

bjective:
T

he
S

P
D

R
®

B
arclays

H
igh

Y
ield

B
ond

E
T

F
seeks

to
provide

investm
entresults

that
before

fees
and

expenses
correspond

generally
to

the
price

and
yield

perform
ance

of
the

B
arclays

H
igh

Y
ield

V
ery

L
iquid

Index
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
C

haracteristics
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
P

astperform
ance

is
nota

guarantee
of

future
results

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
IB

G
16264

8



  
  E

xpand
W

ith
C

onvertibles
C

W
B

C
onvertible

bonds
have

a
low

duration
figure

(3
97)

relative
to

the
B

arclays
U

S
A

ggregate
Index

(5
6)

and
have

had
strong

positive
returns

during
rising

rate
periods

as
resultof

its
equity

and
econom

ic
sensitivity

A
dditionally

due
to

the
hybrid

nature
of

C
onvertible

securities
potentialdiversification

benefits
arise

as
show

n
through

historicalcorrelations
to

traditionalbond
indexes

C
onvertible

S
ecurities

P
otentialD

iversification:C
orrelation1

B
loom

berg
U

S
T

reasury
B

ond
Index

0
39

B
arclays

U
S

A
ggregate

Index
0

24
B

loom
berg

1
3

Y
ear

U
S

T
reasusry

B
ond

Index
0

18
B

loom
berg

U
S

Investm
entG

rade
B

ond
Index

0
15

B
arclays

U
S

H
igh

Y
ield

Index
0

64
R

ussell2000
Index

0
87

S
&

P
400

Index
0

90
S

&
P

500
Index

0
90

C
onvertible

S
ecurities

D
uring

R
ising

R
ates

O
ver

the
last10

Y
ears

in
the

m
onths

w
here

the
U

S
2

Y
ear

T
reasury

Y
ield

Increased
the

return
on

the
B

arclays
U

S
C

onvertibles:500M
M

F
ace

L
iquidity

C
onstraintIndex

w
as

on
average

1
04%

in
the

sam
e

m
onth2

B
loom

berg
C

onsensus
estim

ates
the

U
S

2
Y

ear
Y

ield
to

be
1

09%
by

the
end

of
2015

nearly
40bps

than
as

of
July

31
2015

A
verage

M
onthly

R
eturns

(A
s

of
07/2005

07/2015)
1

04%
0

18%
2

Y
ear

Y
ield

Increases
2

Y
ear

Y
ield

D
ecreases

S
ource:S

S
G

A
B

loom
berg

A
s

of
July

31
2015

1
C

om
puted

using
m

onthly
return

data
from

June
1990

to
June

2015
T

he
correlation

coefficientm
easures

the
strength

and
direction

of
a

linear
relationship

betw
een

tw
o

variables
Itm

easures
the

degree
to

w
hich

the
deviations

of
one

variable
from

its
m

ean
are

related
to

those
of

a
differentvariable

from
its

respective
m

ean
Index

returns
are

unm
anaged

and
do

notreflectthe
deduction

of
any

fees
or

expenses
Index

returns
reflectallitem

s
of

incom
e

gain
and

loss
and

the
reinvestm

entof
dividends

and
other

incom
e

2
S

S
G

A
B

arclays
B

ased
on

m
onthly

change
of

the
U

S
T

reasury
2

Y
ear

Y
ield

and
return

on
the

B
arclays

U
S

C
onvertibles

500M
M

F
ace

L
iquidity

C
onstraintIndex

P
eriod

m
easured

07/2005
07/2015

P
astperform

ance
is

nota
guarantee

of
future

results
P

eriod
chosen

as
the

longestavailable
period

of
index

data
for

convertible
securities

index
D

iversification
does

notensure
a

profitor
guarantee

againstloss
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

9



  
  E

xpand
W

ith
C

onvertibles
C

W
B

S
P

D
R

B
arclays

C
onvertible

S
ecurities

E
T

F
T

icker
C

W
B

N
am

e
S

P
D

R
B

arclays
C

onvertible
S

ecurities
E

T
F

G
ross

E
xpense

R
atio

(%
)

0
40

N
etE

xpense
R

atio
(%

)
0

40
F

und
Inform

ation
T

otalA
ssets

$2
914

213
600

S
trategy

T
ype

P
assive

(O
ptim

ized)
S

trategy
F

ocus
C

onvertibles
Index

W
eighting

M
ethodology

M
arketC

ap
30

D
ays

A
verage

D
aily

V
olum

e
(shares)

944
264

L
iquidity

30
D

ays
A

verage
D

aily
V

olum
e

($m
)

$44
498

231
30

D
ay

A
verage

D
ay

B
id/A

sk
S

pread
(%

)
0

06
30

D
ay

SE
C

Y
ield

2
31

P
ortfolio

D
uration

3
97

C
W

B
S

ector
E

xposures
A

s
of

July
31

2015
B

asic
M

aterials
Industrial

U
tilities

2
6

1
5

4
8

E
nergy

T
echnology

6
6

22
4

C
onsum

er
C

yclical
8

6
F

inancial
14

3
C

om
m

unications
21

8
C

onsum
er

N
on

cyclical
17

1
F

und
O

bjective:
T

he
S

P
D

R
®

B
arclays

C
onvertible

S
ecurities

E
T

F
seeks

to
provide

investm
entresults

that
before

fees
and

expenses
correspond

generally
to

the
price

and
yield

perform
ance

of
the

B
arclays

U
S

C
onvertible

B
ond

>
$500M

M
Index
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
C

haracteristics
and

A
llocations

are
as

of
July

31
2015

are
subjectto

change
w

ithoutnotice
and

should
notbe

relied
upon

thereafter
P

astperform
ance

is
nota

guarantee
of

future
results

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
10



  
  D

o
M

ore
F

or
T

he
C

ore
W

ith
S

ectors
A

nd
Industries

K
R

E
E

quity
S

ector
and

Industry
E

T
F

s
m

ay
positively

enhance
a

portfolios
overallinterestrate

sensitivity
B

ased
on

the
beta

sensitivity
to

the
U

S
10

Y
ear

Y
ield

the
F

inancialsector
and

its
sub

industries
register

the
strongestrelationship

to
an

increase
in

rates
specifically

R
egionalB

anks
B

eta
S

ensitivity
to

U
S

10
Y

ear
Y

ield
(36

M
th)

0
24

0
23

0
14

0
09

0
08

0
05

0
02

0
01

S
P

D
R

S
&

P
R

egionalS
P

D
R

S
&

P
B

ank
E

T
F

F
inancialS

electS
ector

S
P

D
R

S
&

P
500

V
alue

E
T

F
S

P
D

R
R

ussell2000
E

T
F

S
P

D
R

S
&

P
500

E
T

F
T

rustS
P

D
R

S
&

P
M

idC
ap

400
SP

D
R

S
&

P
500

G
row

th
B

anking
E

T
F

S
P

D
R

F
und

E
T

F
T

rustE
T

F
K

R
E

K
B

E
X

L
F

S
P

Y
V

T
W

O
K

S
PY

M
D

Y
S

P
Y

G
R

egionalB
anks

B
anks

F
inancialS

ector
V

alue
S

m
allC

ap
L

arge
C

ap
M

id
C

ap
G

row
th

S
ource:F

actSetA
s

of
July

31
2015

B
eta

sensitivity
of

m
onthly

returns
over

the
last36

m
onths

P
erform

ance
quoted

represents
pastperform

ance
w

hich
is

no
guarantee

of
future

results
T

he
funds

presented
herein

have
differentinvestm

entobjectives
costs

and
expenses

T
he

perform
ance

of
each

fund
w

illnecessarily
depend

on
the

ability
of

their
respective

m
anagers

to
selectportfolio

investm
ents

T
hese

differences
am

ong
others

m
ay

resultin
significantdisparity

in
the

funds’
portfolio

assets
and

perform
ance

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
11



  
  D

o
M

ore
F

or
T

he
C

ore
W

ith
S

ectors
A

nd
Industries

K
R

E
S

P
D

R
S

&
P

R
egionalB

anking
E

T
F

T
icker

K
R

E
F

und
Inform

ation
N

am
e

S
P

D
R

S
&

P
R

egionalB
anking

E
T

F
G

ross
E

xpense
R

atio
(%

)
0

35
N

etE
xpense

R
atio

(%
)

0
35

T
otalA

ssets
$2

770
178

900
S

trategy
T

ype
P

assive
(F

ull)
S

trategy
F

ocus
R

egionalB
anks

Index
W

eighting
M

ethodology
E

qual
L

iquidity
30

D
ays

A
verage

D
aily

V
olum

e
(shares)

4
429

516
30

D
ays

A
verage

D
aily

V
olum

e
($m

)
$194

986
643

30
D

ay
A

verage
D

ay
B

id/A
sk

S
pread

(%
)

0
02

P
ortfolio

D
ividend

Y
ield

(T
railing

12
M

onth)
(%

)
1

62
#

of
H

oldings
(E

T
F

)
92

F
und

O
bjective:

T
he

S
P

D
R

®
S

&
P

®
R

egionalB
anking

E
T

F
seeks

to
provide

investm
entresults

that
before

fees
and

expenses
correspond

generally
to

the
totalreturn

perform
ance

of
the

S
&

P®
R

egionalB
anks

S
electIndustry

Index
A

dditionalInform
ation

T
he

S
&

P
R

egionalB
anks

S
electIndustry

Index
is

a
m

odified
equal

w
eighted

index
thatseeks

to
reflectthe

perform
ance

of
publicly

traded
com

panies
thatdo

business
as

regionalbanks
or

thrifts
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
C

haracteristics
and

A
llocations

are
as

of
July

31
2015

are
subjectto

change
w

ithoutnotice
and

should
notbe

relied
upon

thereafter
P

astperform
ance

is
nota

guarantee
of

future
results

K
R

E
M

arketC
ap

E
xposures

(%
)

L
arge

C
ap

20Sm
allC

ap
32Mid

C
ap

47ST
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

12



  
  D

o
M

ore
F

or
T

he
C

ore
W

ith
S

ectors
A

nd
Industries

X
H

B
C

onsider
tilting

a
portfolio

tow
ards

the
potentialdrivers

of
econom

ic
grow

th
by

tactically
overlaying

specific
S

ectors
and

Industries
particularly

H
ealth

C
are

C
onsum

er
D

iscretionary
and

F
inancials

w
ithin

a
core

U
S

equity
portfolio

W
ithin

the
sectors

H
om

ebuilder
and

B
iotechnology

industries
appear

attractive
to

potentially
drive

grow
th

based
on

earnings
and

sales
expectations

as
w

ellas
m

acro
(household

sentim
entand

form
ation)

and
m

icro
(M

&
A

)
trends
Q

2
E

arnings
A

nd
R

evenue
F

orecasts:Y
ear

O
ver

Y
ear

G
row

th
(%

)1
H

ealth
C

are
15

9T
elecom

9
2C

onsum
er

D
iscretionary

8
2F

inancials
7

4U
tilities

7
2Technology

4
3M

aterials
4

10
C

onsum
er

S
taples

0
1S

&
P

500
1

3Industrials
5

4Energy
57

33
E

P
S

G
row

th
A

s
of

07/31/2015
H

ousing
S

tocks
H

ave
R

isen
W

ith
B

uilder
S

entim
ent

N
A

H
B

Index
70

4
000

60
3

500
3

000
502500
40

2
000

301500
2045

4
3

4
2

4
4

4
5

4
9

5
1

4
9

5
0

5
1

5
5

1
000

10
500

0
0

Jun
10

D
ec

10
Jun

11
D

ec
11

Jun
12

D
ec

12
Jun

13
D

ec
13

Jun
14

D
ec

14
Jun

15
S

&
P

H
om

ebuilder
S

electIndustry
Index

E
xisting

H
om

e
S

ales
(m

)
N

A
H

B
/W

ells
F

argo
H

ousing
M

arketIndex
S

&
P

H
om

ebuilders
S

electIndustry
P

rice
Index

1
F

actS
et

S
ource:B

loom
berg

F
actS

et
S

tate
StreetG

lobalA
dvisors

A
s

of
July

31
2015

P
astperform

ance
is

nota
guarantee

of
future

results
Index

returns
are

unm
anaged

and
do

notreflectthe
deduction

of
any

fees
or

expenses
Index

returns
reflectallitem

s
of

incom
e

gain
and

loss
and

the
reinvestm

entof
dividends

netof
w

ithholding
taxes

and
other

incom
e

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
13



  
  D

o
M

ore
F

or
T

he
C

ore
W

ith
S

ectors
A

nd
Industries

X
B

I
T

he
S

P
D

R
S

&
P

Industry
E

T
F

S
uites

equalw
eighted

m
ethodology

can
lead

to
further

potentialbenefits
specifically

in
a

m
arketsegm

entthatis
experiencing

high
levels

of
grow

th
and

robustM
&

A
activity

such
as

the
B

iotechnology
U

S
B

iotechnology
M

&
A

Is
O

n
A

n
U

pw
ard

T
rend

A
nd

S
etT

o
S

urpass
P

rior
Y

ear
L

evels
27

4
26

5
21

5
19

2
8

1
2011

2012
2013

2014
2015

(thru
July)

D
ealV

olum
e

(B
illion

$)
L

inear
(D

ealV
olum

e
(B

illion
$))

E
qualW

eighting
M

ay
L

ead
T

o
A

H
igher

P
articipation

R
ate

In
M

&
A

G
row

th
O

pportunities
A

s
a

resultof
the

broader
m

arketcap
coverage

X
B

I
has

had
the

below
m

etrics
over

last18
m

onths
in

regards
to

the
M

&
A

targets
:

#
of

targets
X

B
I

w
as

overw
eightversus

IB
B

1:11
outof

12
#

of
D

eals
w

here
IB

B
did

nothold
target:2

outof
12

A
verage

overw
eightto

IB
B

in
the

deals:0
69%

A
verage

overw
eightto

IB
B

in
alldeals:0

56%
X

B
I

M
arketC

ap
W

eights
(%

)
5821

21
L

arge
M

id
S

m
all

S
ource:S

tate
S

treetG
lobalA

dvisors
B

loom
berg

July
20

2015
1

IB
B

iS
hares

N
A

S
D

A
Q

B
iotechnology

E
T

F
is

a
m

arketw
eighted

B
iotechnology

Industry
E

T
F

S
ee

A
ppendix

for
fulllistof

A
ctivity

T
he

determ
ination

of
if

a
stock

w
as

over
or

underw
eightis

based
on

the
holdings

as
of

the
prior

nights
close

w
ithin

the
portfolios

on
the

day
before

the
announcem

entof
the

acquisition
T

he
S

election
of

M
ergers

and
A

cquisition
deals

is
based

on
the

T
op

30
acquisitions

over
the

last18
m

onths
from

the
dealannouncem

entdate
thatare

either
pending

or
have

been
com

pleted
T

he
D

ealL
istis

per
B

loom
berg

M
ergers

and
A

cquisitions
F

unction
screening

for
U

S
firm

s
located

w
ithin

the
B

iotechnology
or

P
harm

aceuticalB
loom

berg
Industry

C
lassifications

thattrade
on

a
U

S
listed

stock
exchange

C
haracteristics

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
14



  
  D

o
M

ore
F

or
T

he
C

ore
W

ith
S

ectors
A

nd
Industries

X
H

B
X

B
I

S
P

D
R

S
&

P
H

om
ebuilders

E
T

F
F

und
Inform

ation
T

icker
X

H
B

N
am

e
S

P
D

R
S

&
P

H
om

ebuilders
E

T
F

G
ross

E
xpense

R
atio

(%
)

0
35

N
etE

xpense
R

atio
(%

)
0

35
T

otalA
ssets

$1
882

774
900

S
trategy

T
ype

P
assive

(F
ull)

S
trategy

F
ocus

H
om

ebuilders
Index

W
eighting

M
ethodology

E
qual

L
iquidity

30
D

ays
A

verage
D

aily
V

olum
e

(shares)
2

929
517

30
D

ays
A

verage
D

aily
V

olum
e

($m
)

$107
854

667
30

D
ay

A
verage

D
ay

B
id/A

sk
S

pread
(%

)
0

03
P

ortfolio
D

ividend
Y

ield
(T

railing
12

M
onth)

(%
)

0
46

#
of

H
oldings

(E
T

F
)

37
F

und
O

bjective:
T

he
S

P
D

R
®

S
&

P
®

H
om

ebuilders
E

T
F

seeks
to

provide
investm

entresults
that

before
fees

and
expenses

correspond
generally

to
the

totalreturn
perform

ance
of

the
S

&
P®

H
om

ebuilders
S

electIndustry
Index

A
dditionalInform

ation
T

he
S

&
P

®
H

om
ebuilders

S
electIndustry

Index
is

a
m

odified
equal

w
eighted

index
thatseeks

to
reflectthe

perform
ance

of
publicly

traded
com

panies
thatare

in
the

hom
ebuilding

sub
industry

of
the

S
&

P
T

otalM
arkets

Index
S

P
D

R
S

&
P

B
iotech

E
T

F
F

und
Inform

ation
T

icker
X

B
I

N
am

e
S

P
D

R
S

&
P

B
iotech

E
T

F
G

ross
E

xpense
R

atio
(%

)
0

35
N

etE
xpense

R
atio

(%
)

0
35

T
otalA

ssets
$2

922
188

300
S

trategy
T

ype
P

assive
(F

ull)
S

trategy
F

ocus
B

iotech
Index

W
eighting

M
ethodology

E
qual

L
iquidity

30
D

ays
A

verage
D

aily
V

olum
e

(shares)
1

279
535

30
D

ays
A

verage
D

aily
V

olum
e

($m
)

$328
231

861
30

D
ay

A
verage

D
ay

B
id/A

sk
S

pread
(%

)
0

10
P

ortfolio
D

ividend
Y

ield
(T

railing
12

M
onth)

(%
)

0
74

#
of

H
oldings

(E
T

F
)

104
F

und
O

bjective:
T

he
S

P
D

R
®

S
&

P
®

B
iotech

E
T

F
seeks

to
provide

investm
entresults

that
before

fees
and

expenses
correspond

generally
to

the
totalreturn

perform
ance

of
the

S
&

P®
B

iotechnology
S

electIndustry
Index

A
dditionalInform

ation
T

he
S

&
P

®
B

iotechnology
S

electIndustry
Index

is
a

m
odified

equal
w

eighted
index

thatseeks
to

reflectthe
perform

ance
of

publicly
traded

com
panies

thatare
in

the
biotechnology

sub
industry

of
the

S
&

P
T

otalM
arkets

Index
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
C

haracteristics
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
P

astperform
ance

is
nota

guarantee
of

future
results

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
15



  
  L

ook
O

verseas
F

or
G

row
th

F
E

Z
E

urozone
Q

2
G

D
P

num
bers

m
issed

estim
ates

(1
3%

versus
1

6%
)1

w
hich

w
e

believe
should

ensure
Q

E
and

other
accom

m
odative

policies
to

continue
so

a
m

arketposition
is

necessary
G

erm
any

looks
to

be
the

leader
of

the
recovery

butit’s
notthe

only
catalyst(S

pain
+

3
9%

G
D

P
grow

th
in

Q
2)

so
a

sole
single

country
position

m
ay

m
iss

som
e

of
the

tide
thatis

lifting
“allboats”

E
C

B
B

alance
S

heetof
A

ssets
versus

E
uro

S
T

O
X

X
50

Index
4

000
2

600
2

500
3

800
E

uro
S

T
O

X
X

Index
L

evel
3

600
2

400
2

300
3

400
E

C
B

A
nnounces

Q
E

2
200

2
100

3
200

E
C

B
B

alance
S

heetA
ssets

(B
)

2
000

3
000

1
900

2
800

1
800

Jan
14

M
ar

14
M

ay
14

Jul
14

S
ep

14
N

ov
14

Jan
15

M
ar

15
M

ay
15

Jul
15

E
uro

S
T

O
X

X
50

Index
E

C
B

B
alance

S
heetT

otalA
ssets

V
aluations

A
re

B
elow

H
istoricalA

verages
A

nd
E

P
S

G
row

th
Is

S
teady

3
0

2
5

2
0

1
68

1
5

1
55

1
0

0
5

0
0

Jun
01

N
ov

02
A

pr
04

S
ep

05
F

eb
07

Jul
08

D
ec

09
M

ay
11

O
ct

12
M

ar
14

A
ug

15
E

uro
S

toxx
50

P
rice

to
B

ook
R

atio
A

verage
P

/B
12

7%
10

8%
0

46%
2

74%
Q

1
2015

Q
2

2015
E

uro
S

toxx
50

E
arnings

G
row

th
S

&
P

500
E

arnings
G

row
th

1
B

loom
berg

M
arketF

orecasts
S

ource:B
loom

berg
State

S
treetG

lobalA
dvisors

A
s

of
July

31
2015

P
astperform

ance
is

nota
guarantee

of
future

results
Index

returns
are

unm
anaged

and
do

notreflectthe
deduction

of
any

fees
or

expenses
Index

returns
reflectallitem

s
of

incom
e

gain
and

loss
and

the
reinvestm

entof
dividends

netof
w

ithholding
taxes

and
other

incom
e

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
16



  
  L

ook
O

verseas
F

or
G

row
th

F
E

Z
S

P
D

R
E

U
R

O
S

T
O

X
X

50
E

T
F

T
icker

F
E

Z
N

am
e

S
P

D
R

E
U

R
O

S
T

O
X

X
50

E
T

F
G

ross
E

xpense
R

atio
(%

)
0

29
N

etE
xpense

R
atio

(%
)

0
29

T
otalA

ssets
$4

816
395

600
F

und
Inform

ation
S

trategy
T

ype
P

assive
(F

ull)
S

trategy
F

ocus
E

urozone
Index

W
eighting

M
ethodology

M
arketC

ap
30

D
ays

A
verage

D
aily

V
olum

e
(shares)

3
114

639
L

iquidity
30

D
ays

A
verage

D
aily

V
olum

e
($m

)
$117

409
634

30
D

ay
A

verage
D

ay
B

id/A
sk

S
pread

(%
)

0
03

D
ividend

Y
ield

(T
railing

12
M

onth)
(%

)
3

18
P

ortfolio
#

of
H

oldings
(E

T
F

)
53

F
und

O
bjective:

T
he

S
P

D
R

®
E

U
R

O
S

T
O

X
X

50®
E

T
F

seeks
to

provide
investm

entresults
that

before
fees

and
expenses

correspond
generally

to
the

totalreturn
perform

ance
of

the
E

U
R

O
S

T
O

X
X

50®
Index

A
dditionalInform

ation
T

he
E

U
R

O
S

T
O

X
X

50®
Index

is
designed

to
representthe

perform
ance

of
som

e
of

the
largestcom

panies
across

com
ponents

of
the

20
E

U
R

O
S

T
O

X
X

S
upersector

Indexes
T

he
E

U
R

O
S

T
O

X
X

S
upersector

Indexes
are

subsets
of

the
E

U
R

O
S

T
O

X
X

Index
T

he
E

U
R

O
S

T
O

X
X

Index
is

a
broad

yetliquid
subsetof

the
S

T
O

X
X

E
urope

600
Index

T
he

Index
captures

approxim
ately

60%
of

the
free

floatm
arketcapitalization

of
the

E
U

R
O

S
T

O
X

X
T

otalM
arketIndex

w
hich

in
turn

covers
approxim

ately
95%

of
the

free
floatm

arketcap
F

E
Z

C
ountry

E
xposure

3631138543
1

F
rance

G
erm

any
S

pain
Italy

N
etherlands

B
elgium

U
nited

K
ingdom

F
inland

F
E

Z
S

ector
E

xposure
2711

11
11

11
7

6
6

5
5

F
inancials

H
ealth

care
Industrials

C
onsum

er
D

iscretionary
C

onsum
er

S
taples

E
nergy

T
elecom

m
unications

S
ervices

U
tilities

Inform
ation

technology
M

aterials
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
C

haracteristics
and

A
llocations

are
as

of
July

31
2015

are
subjectto

change
w

ithoutnotice
and

should
notbe

relied
upon

thereafter
P

astperform
ance

is
nota

guarantee
of

future
results

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
17



  
  L

ook
O

verseas
F

or
G

row
th

R
W

X
S

ince
the

startof
2015

571
num

ber
of

globalcentralbanks
have

enacted
som

e
form

of
accom

m
odative

m
onetary

polices
w

ith
the

E
C

B
and

B
O

J
launching

assetpurchase
program

s
(Q

E
)

G
lobalsovereign

E
x

U
S

bonds
yield

0
80%

2
as

of
July

below
the

5
year

average
of

1
5%

and
rates

are
expected

to
rem

ain
low

w
hich

should
fueldem

and
for

high
yielding

econom
ic

sensitive
m

arketsegm
ents

such
as

realestate
R

ealE
state

P
erform

ance
versus

M
arketD

uring
U

S
Q

E
P

rogram
4

3
0

12
0

11
3

8
3

3
0

11
0

10
0

10
2

8
T

aper
T

antrum
0

09
U

S
T

reasury
10

Y
ield

(%
)

2
3

0
09

0
08

R
atio

of
S

&
P

500
R

ealE
state

to
S

&
P

500
1

8
0

08
1

3
0

07
Jul

09
D

ec
09

M
ay

10
O

ct
10

M
ar

11
A

ug
11

Jan
12

Jun
12

N
ov

12
A

pr
13

S
ep

13
F

eb
14

Jul
14

D
ec

14
M

ay
15

U
S

10
Y

ear
T

reasury
Y

ield
S

&
P

500
R

ealE
state

Industry
Index

/S
&

P
500

Index
F

ederalR
eserve

A
ssets

O
n

B
alance

S
heet

InternationalR
ates

E
xpected

T
o

R
em

ain
L

ow
2

0
1

9
0

8
0

8
0

5
0

5
0

1
0

1
0

1
0

1
Japan

U
nited

K
ingdom

E
urozone

A
ustralia

C
anada

C
urrentC

entralB
ank

R
ate

Q
4

2016
E

stim
ate*

201713
12

10Japan
U

nited
K

ingdom
E

urozone
A

ustralia
C

anada
C

ountry
E

xposure
(%

)
In

R
W

X
*

B
loom

berg
A

s
of

July
31

2015
1

C
ornerstone

M
acro

R
esearch

A
s

of
July

2015
2

B
loom

berg
G

lobalE
x

U
S

D
eveloped

S
overeign

B
ond

Index
S

ource:B
loom

berg
F

actS
et

S
tate

StreetG
lobalA

dvisors
A

s
of

July
31

2015
P

astperform
ance

is
nota

guarantee
of

future
results

Index
returns

are
unm

anaged
and

do
notreflectthe

deduction
of

any
fees

or
expenses

Index
returns

reflectallitem
s

of
incom

e
gain

and
loss

and
the

reinvestm
entof

dividends
netof

w
ithholding

taxes
and

other
incom

e
C

ountry
E

xposure
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

18



  
  L

ook
O

verseas
F

or
G

row
th

R
W

X
S

P
D

R
D

ow
Jones

InternationalR
ealE

state
E

T
F

T
icker

R
W

X
N

am
e

S
P

D
R

D
ow

Jones
InternationalR

ealE
state

E
T

F
G

ross
E

xpense
R

atio
(%

)
0

59
N

etE
xpense

R
atio

(%
)

0
59

T
otalA

ssets
$5

156
702

600
F

und
Inform

ation
S

trategy
T

ype
P

assive
(O

ptim
ized)

S
trategy

F
ocus

R
ealE

state
Index

W
eighting

M
ethodology

M
arketC

ap
30

D
ays

A
verage

D
aily

V
olum

e
(shares)

536
881

L
iquidity

30
D

ays
A

verage
D

aily
V

olum
e

($m
)

$22
490

468
30

D
ay

A
verage

D
ay

B
id/A

sk
S

pread
(%

)
0

09
D

ividend
Y

ield
(T

railing
12

M
onth)

(%
)

3
00

P
ortfolio

#
of

H
oldings

(E
T

F
)

130
F

und
O

bjective:
T

he
S

P
D

R
®

D
ow

Jones®
InternationalR

ealE
state

E
T

F
seeks

to
provide

investm
entresults

that
before

fees
and

expenses
correspond

generally
to

the
totalreturn

perform
ance

of
the

D
ow

Jones®
G

lobalex
U

S
S

electR
eal

E
state

S
ecurities

IndexS
M

T
he

D
ow

Jones
G

lobalex
U

S
R

ealE
state

S
ecurities

IndexS
M

is
a

floatadjusted
m

arketcapitalization
index

designed
to

m
easure

the
perform

ance
of

publicly
traded

realestate
securities

in
developed

and
em

erging
countries

excluding
the

U
nited

S
tates

R
W

X
R

egion
E

xposure
53

2
33

9
10

2
2

0
0

4
0

2
A

sia
P

acific
W

estern
E

urope
N

orth
A

m
erica

A
frica

/M
iddle

E
astS

outh
&

C
entralA

m
erica

E
astern

E
urope

T
op

10
R

W
X

C
ountry

E
xposure

20171211
10

10
72

2
2

Japan
U

nited
K

ingdom
A

ustralia
F

rance
H

ong
K

ong
C

anada
S

ingapore
P

hilippines
S

w
itzerland

S
outh

A
frica

S
ource:S

S
G

A
B

loom
berg

A
s

of
July

31
2015

C
haracteristics

and
A

llocations
are

as
of

July
31

2015
are

subjectto
change

w
ithoutnotice

and
should

notbe
relied

upon
thereafter

P
astperform

ance
is

nota
guarantee

of
future

results
V

isitspdrs
com

for
m

ostrecentm
onth

end
perform

ance
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

19



  
  G

old
A

s
A

S
trategic

H
edge

G
L

D
O

ver
tim

e
holding

a
m

odestallocation
to

gold
has

been
found

to
offer

a
range

of
potentialportfolio

benefits
including:P

ortfolio
D

iversification
M

oderating
V

olatility
In

T
um

ultuous
M

arkets
and

W
ealth

P
reservation

G
old

A
s

A
S

trategic
H

edge
In

T
um

ultuous
T

im
es1

%2010010203040506070
G

ulf
W

ar
I

L
T

C
M

D
otcom

M
eltdow

n
9/11
2002

R
ecession

G
reatR

ecession
S

ov’tD
ebtC

risis
I

G
old

M
S

C
I

U
S

T
R

Index
C

om
m

odities
H

edge
F

unds
R

ealE
state

P
rivate

E
quity

U
S

T
reasuries

G
old

A
s

A
P

otentialP
ortfolio

D
iversifier:C

orrelation
O

f
R

eturns
T

o
O

ther
A

ssetC
lasses2

0
43

0
22

0
19

0
18

0
14

0
12

0
10

0
09

0
07

0
02

0
05

B
loom

berg
C

om
m

odity
Index

B
ofA

M
errillL

ynch
U

S
C

orporate
Index

M
S

C
I

E
m

erging
M

arkets
Index

B
arclays

U
S

A
ggregate

index
B

ofA
M

errillL
ynch

U
S

T
reasury

Index
M

S
C

I
E

A
F

E
Index

D
ow

Jones
U

S
S

electR
E

IT
Index

B
arclays

U
S

H
igh

Y
ield

Index
R

ussell2000
Index

S
&

P
500

Index
U

S
3M

L
ibor

(C
ash)

S
ource:S

S
G

A
B

loom
berg

A
s

of
July

31
2015

P
astperform

ance
is

nota
guarantee

of
future

results
1

S
ource:F

actS
et

S
tate

S
treetG

lobalA
dvisors

from
01/01/1979

to
12/31/2013

N
otes:P

ersian
G

ulf
W

ar
I:Q

3
1990

L
T

C
M

:Q
3

1998
D

ot
com

m
eltdow

n:Q
1

2001
9/11:Q

3
2001

2002
recession:Q

2/Q
3

2002
U

S
C

reditC
risis:q4

2008/Q
1

2009
E

uropean
sovereign

debtcrisis:Q
2

2010
2

C
om

puted
using

m
onthly

return
data

from
June

1990
to

June
2015

T
he

correlation
coefficientm

easures
the

strength
and

direction
of

a
linear

relationship
betw

een
tw

o
variables

Itm
easures

the
degree

to
w

hich
the

deviations
of

one
variable

from
its

m
ean

are
related

to
those

of
a

differentvariable
from

its
respective

m
ean

Index
returns

are
unm

anaged
and

do
notreflectthe

deduction
of

any
fees

or
expenses

Index
returns

reflectall
item

s
of

incom
e

gain
and

loss
and

the
reinvestm

entof
dividends

and
other

incom
e

D
iversification

does
notensure

a
profitor

guarantee
againstloss

Investing
involves

risk
and

you
could

lose
m

oney
on

an
investm

entin
G

L
D

P
lease

see
the

G
L

D
prospectus

for
a

detailed
discussion

of
the

risks
of

investing
in

G
L

D
shares

T
he

G
L

D
prospectus

is
available

by
clicking

here
https://w

w
w

spdrs
com

/library
content/public/S

PD
R

G
O

L
D

%
20T

R
U

S
T

P
R

O
SP

E
C

T
U

S
pdf

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
20



  
  G

old
A

s
A

S
trategic

H
edge

G
L

D
S

P
D

R
G

old
S

hares
F

und
Inform

ation
L

iquidity
T

icker
G

L
D

N
am

e
S

P
D

R
G

old
S

hares
G

ross
E

xpense
R

atio
(%

)
0

40
N

etE
xpense

R
atio

(%
)

0
40

T
otalA

ssets
$23

747
009

600
S

trategy
T

ype
P

assive
(F

ull)
S

trategy
F

ocus
G

old
Index

W
eighting

M
ethodology

S
ingle

A
sset

30
D

ays
A

verage
D

aily
V

olum
e

(shares)
7

191
089

30
D

ays
A

verage
D

aily
V

olum
e

($m
)

$774
931

878
30

D
ay

A
verage

D
ay

B
id/A

sk
S

pread
(%

)
0

01
F

und
O

bjective:
T

he
investm

entobjective
of

the
T

rustis
for

S
P

D
R

®
G

old
S

hares
(G

L
D

®
)

to
reflectthe

perform
ance

of
the

price
of

gold
bullion

less
the

T
rust’s

expenses
S

ource:S
S

G
A

B
loom

berg
A

s
of

July
31

2015
C

haracteristics
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
G

L
D

S
hares

trade
like

stocks
are

subjectto
investm

entrisk
and

w
illfluctuate

in
m

arketvalue
T

he
value

of
G

L
D

shares
relates

directly
to

the
value

of
the

gold
held

by
G

L
D

(less
its

expenses)
and

fluctuations
in

the
price

of
gold

could
m

aterially
and

adversely
affectan

investm
entin

the
shares

T
he

price
received

upon
the

sale
of

the
shares

w
hich

trade
atm

arketprice
m

ay
be

m
ore

or
less

than
the

value
of

the
gold

represented
by

them
G

L
D

does
notgenerate

any
incom

e
and

as
G

L
D

regularly
sells

gold
to

pay
for

its
ongoing

expenses
the

am
ountof

gold
represented

by
each

share
w

illdecline
over

tim
e

Investing
involves

risk
and

you
could

lose
m

oney
on

an
investm

entin
G

L
D

P
lease

see
the

G
L

D
prospectus

for
a

detailed
discussion

of
the

risks
of

investing
in

G
L

D
shares

T
he

G
L

D
prospectus

is
available

by
clicking

here
https://w

w
w

spdrs
com

/library
content/public/S

P
D

R
G

O
L

D
%

20T
R

U
S

T
P

R
O

S
P

E
C

T
U

S
pdf

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
21



  
  P

ortfolio
C

onstruction:
S

tate
S

treetS
P

D
R

E
T

F
M

ulti
A

ssetC
lass

Illustrative
E

xam
ples

F
or

Investm
entP

rofessionalU
se

only
N

otto
B

e
D

istributed
to

the
P

ublic
D

o
notreproduce

or
reprintw

ithoutthe
w

ritten
perm

ission
of

S
S

G
A

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
22



  
  S

tate
S

treetS
P

D
R

E
T

F
M

ulti
A

ssetC
lass

Illustrative
E

xam
ples

T
he

precise
nature

of
E

T
F

s
allow

an
investor

to
tailor

a
globalm

ulti
assetclass

portfolio
and

have
becom

e
essentialtools

in
the

portfolio
construction

process
T

he
follow

ing
are

illustrative
portfolios

constructed
by

allocating
to

differentglobalm
arketsegm

ents
w

ith
the

appropriate
SP

D
R

E
T

F
s

T
he

goalof
these

portfolios
is

to
provide

an
educationalguideposton

how
E

T
F

s
can

be
used

as
building

blocks
to

create
outcom

e
or

objective
oriented

exposures
P

ortfolio
E

xposure
E

quities
F

ixed
Incom

e
A

lternatives
U

S
E

quities
H

igh
Y

ield
C

onvertibles
G

old
S

ource
S

S
G

A
A

s
of

M
ay

31
T

he
inform

ation
contained

above
is

for
illustrative

purposes
only

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
23



  
  G

lobalM
ulti

A
ssetC

lass
P

ortfolio
T

his
P

ortfolio
S

eeks
to:

P
rovide

exposure
across

assetclasses
and

regions
w

hile
m

aintaining
the

traditional60/40
E

quity
and

F
ixed

Incom
e

split
Im

prove
diversification

by
increasing

the
portfolios

allocation
to

internationalequities
and

realassets
Im

prove
ability

for
custom

ization
w

ithin
sub

segm
ents

of
the

specific
assetclasses

T
icker

N
am

e
W

eight
S

P
Y

S
P

D
R

S
&

P
500

E
T

F
T

rust21
00

M
D

Y
S

P
D

R
S

&
P

M
idC

ap
400

E
T

F
T

rust2
00

T
W

O
K

S
P

D
R

R
ussell2000

E
T

F
3

00
G

W
L

S
P

D
R

S
&

P
W

orld
ex

U
S

E
T

F
19

00
G

M
M

S
P

D
R

S
&

P
E

m
erging

M
arkets

E
T

F
5

00
G

W
X

S
P

D
R

S
&

P
InternationalS

m
allC

ap
E

T
F

3
00

E
W

X
S

P
D

R
S

&
P

E
m

erging
M

arkets
S

m
allC

ap
E

T
F

1
00

R
W

R
S

P
D

R
D

ow
Jones

R
E

IT
E

T
F

3
00

R
W

X
S

P
D

R
D

ow
Jones

InternationalR
ealE

state
E

T
F

3
00

L
A

G
S

P
D

R
B

arclays
A

ggregate
B

ond
E

T
F

25
00

JN
K

S
P

D
R

B
arclays

H
igh

Y
ield

B
ond

E
T

F
6

00
IP

E
S

P
D

R
B

arclays
T

IP
S

E
T

F
5

00
W

IP
S

P
D

R
D

B
InternationalG

overnm
entInflation

P
rotected

B
ond

E
T

F
2

00
B

IL
S

P
D

R
B

arclays
1

3
M

onth
T

B
ill2

00
T

otal100
00

C
haracteristic

P
ortfolio

M
S

C
I

A
C

W
I

Index
P

rice
to

B
ook

R
atio

(P
/B

)
1

93
2

01
P

rice
to

E
arnings

R
atio

(P
/E

)
17

03
16

93
R

eturn
on

E
quity

(%
)

18
36

20
29

D
ebt/E

quity
(%

)
139

176
M

arketC
apitalization

($B
)

73
06

87
16

B
arclays

U
S

C
haracteristic

P
ortfolio

A
ggregate

Index
Y

ield
to

W
orst(%

)
2

14
2

3
D

uration
(O

A
D

)
5

82
5

6
C

reditS
pread

(O
A

S
bps)

115
5

54
9

B
loom

berg
A

verage
C

reditR
ating

A
+

A
A

M
S

C
I

A
C

W
I/B

arclays
C

haracteristic
P

ortfolio
U

S
A

ggregate
Index

E
xpected

S
tandard

D
eviation

7
38

7
47

S
ource:S

S
G

A
B

loom
berg

L
P

as
of

July
31

2015
T

he
benchm

ark
thatis

used
for

com
parison

is
the

M
S

C
I

A
C

W
I

for
E

quity
and

B
arclays

U
S

A
ggregate

Index
for

F
ixed

Incom
e

A
llR

isk
m

easures
are

derived
from

B
loom

berg
G

lobalR
isk

M
odeland

are
expected

risk
m

easures
forecastover

the
nextcalendar

year
T

he
m

odelportfolio
perform

ance
show

n
w

as
created

by
S

P
D

R
E

T
F

S
ales

S
trategy

G
roup

M
ethodology

is
w

eighted
average

T
he

m
odelportfolio

perform
ance

does
notreflectactualtrading

and
does

notreflectthe
im

pact
thatm

aterialeconom
ic

and
m

arketfactors
m

ay
have

had
on

S
S

G
A

’s
decision

m
aking

T
he

results
show

n
w

ere
achieved

by
m

eans
of

a
m

athem
aticalform

ula
T

he
m

odelperform
ance

show
n

is
notindicative

of
actualfuture

perform
ance

w
hich

could
differ

substantially
P

astperform
ance

is
nota

guarantee
of

future
results

D
iversification

does
notensure

a
profitor

guarantee
againstloss

Y
ield

to
W

orstrepresents
the

low
estpotentialyield

thatcan
be

received
on

a
bond

including
prepaym

ent
callor

putprovisions
thatw

illallow
the

issuer
to

offer
a

low
er

coupon
rate

(if
the

bond
has

prepaym
entprovisions)

based
on

currentm
arketrates

w
ithoutthe

issuer
defaulting

Y
ield

to
w

orstw
illbe

the
low

estor
the

sam
e

as
yield

to
m

aturity
butnever

higher
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

24



  
  E

xpanded
U

S
A

ggregate
P

ortfolio
T

his
P

ortfolio
S

eeks
to:

R
educe

exposure
to

the
interestrate

sensitive
A

ggregate
fixed

incom
e

sectors
E

xpand
into

non
A

ggregate
sectors

such
as

S
enior

L
oans

F
loating

R
ate

N
otes

and
S

hortD
uration

H
igh

Y
ield

L
ow

er
duration

and
Increase

yield
M

aintain
investm

entgrade
creditrating

T
icker

N
am

e
W

eight(%
)

G
overnm

ent15
00

IT
E

S
P

D
R

B
arclays

Interm
ediate

T
erm

T
reasury

E
T

F
15

00
C

redit70
00

S
C

P
B

S
P

D
R

B
arclays

S
hortT

erm
C

orporate
B

ond
E

T
F

17
50

IT
R

S
P

D
R

B
arclays

Interm
ediate

T
erm

C
orporate

B
ond

E
T

F
17

50
S

JN
K

S
P

D
R

B
arclays

S
hortT

erm
H

igh
Y

ield
B

ond
E

T
F

15
00

S
R

L
N

S
P

D
R

B
lackstonefG

S
O

S
enior

L
oan

E
T

F
10

00
F

L
R

N
S

P
D

R
B

arclays
Investm

entG
rade

F
loating

R
ate

B
ond

E
T

F
10

00
S

ecuritized
15

00
M

B
G

S
P

D
R

B
arclays

M
ortgage

B
acked

B
ond

E
T

F
15

00
T

otal100
00

C
haracteristics

P
ortfolio

B
arclays

U
S

A
ggregate

Index
Y

ield
to

W
orst(%

)
2

6
2

3
D

uration
2

9
5

6
C

reditS
pread

(bps)
177

54
9

B
loom

berg
C

om
posite

R
ating

A
A

A
C

haracteristic
P

ortfolio
B

arclays
U

S
A

ggregate
Index

E
xpected

S
tandard

D
eviation

1
49

3
25

Investm
entG

rade/N
on

Investm
entG

rade
B

reakdow
n

N
on

Investm
entG

rade
25%

Investm
entG

rade
75%
S

ource:B
loom

berg
L

P
S

S
G

A
as

of
June

30
2015

T
he

C
haracteristics

show
n

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

A
llR

isk
m

easures
are

derived
from

B
loom

berg
G

lobalR
isk

M
odeland

are
expected

risk
m

easures
forecastover

the
nextcalendar

year
T

he
m

odelportfolio
perform

ance
show

n
w

as
created

by
S

P
D

R
E

T
F

S
ales

S
trategy

G
roup

M
ethodology

is
w

eighted
average

T
he

m
odelportfolio

perform
ance

does
notreflect

actualtrading
and

does
notreflectthe

im
pactthatm

aterialeconom
ic

and
m

arketfactors
m

ay
have

had
on

S
S

G
A

’s
decision

m
aking

T
he

results
show

n
w

ere
achieved

by
m

eans
of

a
m

athem
aticalform

ula
T

he
m

odel
perform

ance
show

n
is

notindicative
of

actualfuture
perform

ance
w

hich
could

differ
substantially

P
astperform

ance
is

nota
guarantee

of
future

results
Y

ield
to

W
orstrepresents

the
low

estpotentialyield
thatcan

be
received

on
a

bond
including

prepaym
ent

callor
putprovisions

thatw
illallow

the
issuer

to
offer

a
low

er
coupon

rate
(if

the
bond

has
prepaym

entprovisions)
based

on
currentm

arketrates
w

ithoutthe
issuer

defaulting
Y

ield
to

w
orstw

illbe
the

low
estor

the
sam

e
as

yield
to

m
aturity

butnever
higher

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
25



  
  S

hortD
uration

E
xpanded

A
ggregate

P
ortfolio

T
his

P
ortfolio

S
eeks

to:
R

educe
exposure

to
the

interestrate
sensitive

A
ggregate

fixed
incom

e
sectors

E
xpand

into
non

A
ggregate

sectors
L

ow
er

duration
to

the
Index

Increase
yield

to
the

Index
M

aintain
investm

entgrade
creditrating

T
icker

N
am

e
W

eight(%
)

Inflation
P

rotected
10

00
S

S
T

S
P

D
R

B
arclays

S
hortT

erm
T

reasury
E

T
F

10
00

H
ybrids

85
00

F
L

R
N

S
P

D
R

B
arclays

Investm
entG

rade
F

loating
R

ate
B

ond
E

T
F

25
00

S
C

P
B

S
P

D
R

B
arclays

S
hortT

erm
C

orporate
B

ond
E

T
F

15
00

S
JN

K
S

P
D

R
B

arclays
S

hortT
erm

H
igh

Y
ield

B
ond

E
T

F
20

00
S

R
L

N
S

P
D

R
B

lackstone/G
S

O
S

enior
L

oan
E

T
F

25
00

S
ecuritized

20
00

M
B

G
S

P
D

R
B

arclays
M

ortgage
B

acked
B

ond
E

T
F

5
00

T
otal100

00
C

haracteristics
P

ortfolio
B

arclays
U

S
A

ggregate
Index

Y
ield

to
W

orst(%
)

3
1

2
3

D
uration

1
5

5
6

C
reditS

pread
(bps)

281
54

9
B

loom
berg

C
om

posite
R

ating
B

B
B

+
A

A
C

haracteristic
P

ortfolio
B

arclays
U

S
A

ggregate
Index

E
xpected

S
tandard

D
eviation

1
49

3
25

Investm
entG

rade/N
on

Investm
entG

rade
B

reakdow
n

N
on

Investm
entG

rade
45

0%
Investm

entG
rade

55
0%

S
ource:B

loom
berg

L
P

S
S

G
A

as
of

June
30

2015
T

he
C

haracteristics
show

n
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
A

llR
isk

m
easures

are
derived

from
B

loom
berg

G
lobalR

isk
M

odeland
are

expected
risk

m
easures

forecastover
the

nextcalendar
year

T
he

m
odelportfolio

perform
ance

show
n

w
as

created
by

SP
D

R
E

T
F

S
ales

S
trategy

G
roup

M
ethodology

is
w

eighted
average

T
he

m
odelportfolio

perform
ance

does
notreflectactualtrading

and
does

notreflectthe
im

pactthatm
aterialeconom

ic
and

m
arketfactors

m
ay

have
had

on
S

S
G

A
’s

decision
m

aking
T

he
results

show
n

w
ere

achieved
by

m
eans

of
a

m
athem

aticalform
ula

T
he

m
odelperform

ance
show

n
is

notindicative
of

actualfuture
perform

ance
w

hich
could

differ
substantially

P
astperform

ance
is

nota
guarantee

of
future

results
Y

ield
to

W
orstrepresents

the
low

estpotentialyield
thatcan

be
received

on
a

bond
including

prepaym
ent

callor
putprovisions

thatw
illallow

the
issuer

to
offer

a
low

er
coupon

rate
(if

the
bond

has
prepaym

entprovisions)
based

on
currentm

arketrates
w

ithoutthe
issuer

defaulting
Y

ield
to

w
orstw

illbe
the

low
estor

the
sam

e
as

yield
to

m
aturity

butnever
higher

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
26



  
  G

lobalF
ixed

Incom
e

E
xpanded

A
ggregate

P
ortfolio

T
his

P
ortfolio

S
eeks

to:
R

educe
exposure

to
the

interestrate
sensitive

A
ggregate

fixed
incom

e
sectors

E
xpand

into
non

A
ggregate

and
G

lobalsectors
L

ow
er

duration
and

increase
yield

to
the

Index
M

aintain
an

investm
entgrade

creditrating
M

aintain
60%

exposure
to

the
U

S
T

icker
N

am
e

W
eight(%

)
A

ctive
(U

S
/International)

60
00

T
O

T
L

S
P

D
R

D
oubleL

ine®
T

otalR
eturn

T
acticalE

T
F

60
00

Inflation
P

rotected
10

00
IP

E
S

P
D

R
B

arclays
T

IP
S

E
T

F
5

00
W

IP
S

P
D

R
D

B
InternationalG

overnm
entInflation

P
rotected

B
ond

E
T

F
5

00
H

ybrids
10

00
P

S
K

S
P

D
R

W
ells

Fargo
P

referred
S

tock
E

T
F

5
00

C
W

B
S

P
D

R
B

arclays
C

onvertible
S

ecurities
E

T
F

5
00

InternationalD
ebt20

00
B

W
X

S
P

D
R

B
arclays

InternationalT
reasury

B
ond

E
T

F
10

00
IB

N
D

S
P

D
R

B
arclays

InternationalC
orporate

B
ond

E
T

F
5

00
E

M
C

D
S

P
D

R
B

arclays
E

m
erging

M
arkets

C
orporate

D
ebtE

T
F

5
00

T
otal100

00
C

haracteristics
P

ortfolio
B

arclays
U

S
A

ggregate
Index

Y
ield

to
W

orst(%
)

3
3

2
3

D
uration

5
1

5
6

C
reditS

pread
(bps)

74
54

9
B

loom
berg

C
om

posite
R

ating
B

B
B

+
A

A
C

haracteristic
P

ortfolio
B

arclays
U

S
A

ggregate
Index

E
xpected

S
tandard

D
eviation

3
22

3
25

Investm
entG

rade/N
on

Investm
entG

rade
B

reakdow
n

N
on

Investm
entG

rade
25

5%
Investm

entG
rade

74
5%

S
ource:B

loom
berg

L
P

S
S

G
A

as
of

June
30

2015
T

he
C

haracteristics
show

n
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
A

llR
isk

m
easures

are
derived

from
B

loom
berg

G
lobalR

isk
M

odeland
are

expected
risk

m
easures

forecastover
the

nextcalendar
year

T
he

m
odelportfolio

perform
ance

show
n

w
as

created
by

SP
D

R
E

T
F

S
ales

S
trategy

G
roup

M
ethodology

is
w

eighted
average

T
he

m
odelportfolio

perform
ance

does
notreflectactualtrading

and
does

notreflectthe
im

pactthatm
aterialeconom

ic
and

m
arketfactors

m
ay

have
had

on
S

S
G

A
’s

decision
m

aking
T

he
results

show
n

w
ere

achieved
by

m
eans

of
a

m
athem

aticalform
ula

T
he

m
odelperform

ance
show

n
is

notindicative
of

actualfuture
perform

ance
w

hich
could

differ
substantially

P
astperform

ance
is

nota
guarantee

of
future

results
Y

ield
to

W
orstrepresents

the
low

estpotentialyield
thatcan

be
received

on
a

bond
including

prepaym
ent

callor
putprovisions

thatw
illallow

the
issuer

to
offer

a
low

er
coupon

rate
(if

the
bond

has
prepaym

entprovisions)
based

on
currentm

arketrates
w

ithoutthe
issuer

defaulting
Y

ield
to

w
orstw

illbe
the

low
estor

the
sam

e
as

yield
to

m
aturity

butnever
higher

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
27



  
  C

ore
U

S
E

quity
T

hem
atic

S
ector

and
Industry

O
verlay

T
his

P
ortfolio

S
eeks

to:
A

ugm
entan

existing
C

ore
U

S
E

quity
position

by
overlaying

specific
sectors

and
industries

Increase
exposure

along
tw

o
them

es:
R

ising
R

ates
U

S
E

arnings
G

row
th

M
aintain

equivalentexpected
standard

deviation
and

beta
to

the
S

&
P

500
Index

T
icker

N
am

e
W

eight(%
)

C
ore

U
S

E
quity

60
00

S
P

Y
S

P
D

R
S

&
P

500
E

T
F

T
rust60

00
R

ising
R

ates
20

00
K

R
E

S
P

D
R

S
&

P
R

egionalB
anking

E
T

F
10

00
X

L
F

F
inancialS

electS
ector

S
P

D
R

F
und

10
00

U
S

G
row

th
20

00
X

B
I

S
P

D
R

S
&

P
B

iotech
E

T
F

10
00

X
H

B
S

P
D

R
S

&
P

H
om

ebuilders
E

T
F

10
00

T
otal100

00
C

haracteristic
P

ortfolio
S

&
P

500
Index

P
rice

to
B

ook
R

atio
(P

/B
)

2
74

2
77

5
Y

ear
A

vg
P

rice
to

B
ook

R
atio

(P
/B

)
2

67
2

77
P

rice
to

E
arnings

R
atio

(P
/E

)
18

37
18

12
5

Y
ear

A
vg

P
rice

to
E

arnings
R

atio
(P

/E
)

18
21

18
05

D
ebt/E

quity
(%

)
123

20
120

59
M

arketC
apitalization

($B
)

111
76

138
26

C
haracteristic

P
ortfolio

S
&

P
500

Index
E

xpected
S

tandard
D

eviation
11

61
10

97
E

xpected
B

eta
to

the
S

&
P

500
Index

1
03

14
4%

11
2%

6
8%

5
0%

E
S

T
E

P
S

G
row

th
1

Y
r

E
S

T
E

P
S

G
row

th
3

5
Y

r
P

ortfolio
S

&
P

500
Index

0
06

0
05

B
eta

S
ensativity

to
U

S
10

Y
ear

Y
ield

P
ortfolio

S
&

P
500

Index
S

ource:S
S

G
A

B
loom

berg
L

P
A

s
of

July
31

2015
A

llR
isk

m
easures

are
derived

from
B

loom
berg

U
S

E
quity

F
undam

entaland
are

expected
risk

m
easures

forecastover
the

nextcalendar
year

P
ortfolio

characteristics
are

as
of

the
date

indicated
are

subjectto
change

and
should

notbe
relied

upon
as

currentthereafter
T

he
m

odelportfolio
perform

ance
show

n
w

as
created

by
S

P
D

R
E

T
F

S
ales

Strategy
G

roup
M

ethodology
is

w
eighted

average
T

he
m

odelportfolio
perform

ance
does

notreflectactualtrading
and

does
notreflectthe

im
pactthatm

aterialeconom
ic

and
m

arketfactors
m

ay
have

had
on

S
S

G
A

’s
decision

m
aking

T
he

results
show

n
w

ere
achieved

by
m

eans
of

a
m

athem
aticalform

ula
T

he
m

odelperform
ance

show
n

is
notindicative

of
actualfuture

perform
ance

w
hich

could
differ

substantially
Pastperform

ance
is

nota
guarantee

of
future

results
Y

ield
to

W
orstrepresents

the
low

estpotentialyield
thatcan

be
received

on
a

bond
including

prepaym
ent

callor
putprovisions

thatw
illallow

the
issuer

to
offer

a
low

er
coupon

rate
(if

the
bond

has
prepaym

ent
provisions)

based
on

currentm
arketrates

w
ithoutthe

issuer
defaulting

Y
ield

to
w

orstw
illbe

the
low

estor
the

sam
e

as
yield

to
m

aturity
butnever

higher
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

28



  
  S

upporting
D

ocum
ents

S
T

A
T

E
S

T
R

E
E

T
G

L
O

B
A

L
A

D
V

IS
O

R
S

IB
G

16264
29



  
  A

ppendix
A

:M
&

A
D

ealL
ist

H
oldings

X
B

I
W

eightIB
B

W
eightT

argetA
cquirer

A
nnounce

T
argetA

cquirer
D

eal
D

ate
In

T
argetIn

T
argetT

icker
T

icker
D

ate
N

am
e

N
am

e
S

tatus
3/3/2015

1
67

2
57

P
C

Y
C

U
S

A
B

B
V

U
S

M
ar

4
2015

P
harm

acyclics
Inc

A
bbV

ie
Inc

C
om

pleted
12/5/2015

1
25

1
11

C
B

S
T

U
S

M
R

K
U

S
D

ec
8

2014
C

ubistP
harm

aceuticals
Inc

M
erck

&
C

o
Inc

C
om

pleted
5/5/2015

1
01

0
56

G
E

V
A

U
S

A
L

X
N

U
S

M
ay

6
2015

S
ynageva

B
ioP

harm
a

C
orp

A
lexion

P
harm

aceuticals
Inc

C
om

pleted
8/22/2014

1
55

1
17

IT
M

N
U

S
R

O
G

V
X

A
ug

24
2014

InterM
une

Inc
R

oche
H

olding
A

G
C

om
pleted

7/13/2015
1

00
0

87
R

C
P

T
U

S
C

E
L

G
U

S
Jul14

2015
R

eceptos
Inc

C
elgene

C
orp

P
ending

1/9/2015
1

48
0

74
N

P
S

P
U

S
S

H
P

L
N

Jan
12

2015
N

PS
P

harm
aceuticals

Inc
S

hire
P

L
C

C
om

pleted
6/6/2014

1
42

0
25

ID
IX

U
S

M
R

K
U

S
Jun

09
2014

Idenix
Pharm

aceuticals
Inc

M
erck

&
C

o
Inc

C
om

pleted
3/27/2015

0
95

0
32

A
S

P
X

U
S

T
E

V
A

IT
M

ar
30

2015
A

uspex
P

harm
aceuticals

Inc
T

eva
P

harm
aceuticalIndustries

L
td

C
om

pleted
6/14/2015

1
07

0
21

A
G

N
U

S
K

Y
T

H
U

S
Jun

15
2015

K
Y

T
H

E
R

A
B

iopharm
aceuticals

A
llergan

plc
P

ending
6/26/2015

0
73

0
00

JU
N

O
U

S
C

E
L

G
U

S
Jun

29
2015

Juno
T

herapeutics
Inc

C
elgene

C
orp

C
om

pleted
1/9/2015

1
13

0
11

F
M

I
U

S
R

O
G

V
X

Jan
12

2015
F

oundation
M

edicine
Inc

R
oche

H
olding

A
G

C
om

pleted
5/7/2014

1
32

0
00

C
H

T
P

U
S

L
U

N
D

C
M

ay
8

2014
C

helsea
T

herapeutics
Interna

H
L

undbeck
A

/S
C

om
pleted

S
ource:S

tate
S

treetG
lobalA

dvisors
B

loom
berg

July
20

2015
T

he
determ

ination
of

if
a

stock
w

as
over

or
underw

eightis
based

on
the

holdings
as

of
the

prior
nights

close
w

ithin
the

portfolios
on

the
day

before
the

announcem
entof

the
acquisition

T
he

S
election

of
M

ergers
and

A
cquisition

deals
is

based
on

the
T

op
30

acquisitions
over

the
last18

m
onths

from
the

dealannouncem
entdate

thatare
either

pending
or

have
been

com
pleted

T
he

D
ealL

istis
per

B
loom

berg
M

ergers
and

A
cquisitions

F
unction

screening
for

U
S

firm
s

located
w

ithin
the

B
iotechnology

or
P

harm
aceuticalB

loom
berg

Industry
C

lassifications
thattrade

on
a

U
S

listed
stock

exchange
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

30



  
  A

ppendix
B

:S
tandard

P
erform

ance
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

31



  
  S

tandard
P

erform
ance

as
of

6/30/2015
N

A
M

E
T

IC
K

E
R

G
R

O
S

S
E

X
P

E
N

S
E

R
A

T
IO

C
U

M
U

L
A

T
IV

E
Q

T
D

C
U

M
U

L
A

T
IV

E
Y

T
D

A
N

N
U

A
L

IZ
E

D
1Y

R
A

N
N

U
A

L
IZ

E
D

3Y
R

A
N

N
U

A
L

IZ
E

D
5Y

R
A

N
N

U
A

L
IZ

E
D

10Y
R

S
IN

C
E

IN
C

E
P

T
IO

N
IN

C
E

P
T

IO
N

D
A

T
E

P
E

R
F

A
S

O
F

S
P

D
R

E
U

R
O

S
T

O
X

X
50

E
T

F
F

E
Z

0
29%

N
A

V
2

01%
2

43%
11

14%
13

37%
7

58%
3

33%
6

96%
10/15/2002

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
1

61
3

77
10

82
13

46
8

04
3

39
7

01
10/15/2002

06/30/2015
S

P
D

R
G

old
S

hares
G

L
D

0
40

N
A

V
1

45
2

55
11

31
10

22
1

60
9

91
9

17
11/18/2004

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
1

13
1

07
12

24
10

20
1

58
9

96
9

05
11/18/2004

06/30/2015
S

P
D

R
D

oubleL
ine

T
otalR

eturn
T

acticalE
T

F
T

O
T

L
0

65
N

A
V

0
42

N
/A

N
/A

N
/A

N
/A

N
/A

0
34

02/23/2015
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
38

N
/A

N
/A

N
/A

N
/A

N
/A

0
26

02/23/2015
06/30/2015

S
P

D
R

B
lackstone/G

S
O

S
enior

L
oan

E
T

F
S

R
L

N
0

70
N

A
V

0
64

2
94

2
38

N
/A

N
/A

N
/A

2
51

04/03/2013
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
66

2
83

2
39

N
/A

N
/A

N
/A

2
52

04/03/2013
06/30/2015

S
P

D
R

D
ow

Jones
InternationalR

ealE
state

E
T

F
R

W
X

0
59

N
A

V
2

52
1

28
2

71
9

65
11

71
N

/A
0

50
12/15/2006

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
2

50
2

08
2

75
9

34
12

04
N

/A
0

51
12/15/2006

06/30/2015
S

P
D

R
B

arclays
C

onvertible
S

ecurities
E

T
F

C
W

B
0

40
N

A
V

0
32

2
59

1
27

13
36

10
78

N
/A

12
90

04/14/2009
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
08

2
32

1
10

13
51

10
83

N
/A

12
93

04/14/2009
06/30/2015

S
P

D
R

B
arclays

Investm
entG

rade
F

loating
R

ate
E

T
F

F
L

R
N

0
15

N
A

V
0

11
0

31
0

29
1

04
N

/A
N

/A
1

42
11/30/2011

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

31
0

77
0

56
1

33
N

/A
N

/A
1

50
11/30/2011

06/30/2015
S

P
D

R
B

arclays
H

igh
Y

ield
B

ond
E

T
F

JN
K

0
40

N
A

V
0

67
1

68
2

50
5

47
7

68
N

/A
6

09
11/28/2007

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

72
1

90
9

20
N

/A
N

/A
N

/A
5

53
11/28/2007

06/30/2015
S

P
D

R
B

arclays
S

hortT
erm

H
igh

Y
ield

B
ond

E
T

F
S

JN
K

0
40

N
A

V
0

22
1

72
1

72
4

53
N

/A
N

/A
4

25
03/14/2012

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

23
2

07
1

77
4

32
N

/A
N

/A
4

33
03/14/2012

06/30/2015
S

P
D

R
S

&
P

B
iotech

E
T

F
X

B
I

0
35

N
A

V
14

61
35

77
65

37
42

74
37

78
N

/A
19

32
01/31/2006

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
14

79
35

87
65

36
42

76
37

79
N

/A
19

32
01/31/2006

06/30/2015
S

P
D

R
S

&
P

H
om

ebuilders
E

T
F

X
H

B
0

35
N

A
V

0
82

7
48

12
37

20
26

21
80

N
/A

1
52

01/31/2006
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
72

7
48

12
38

20
25

21
80

N
/A

1
52

01/31/2006
06/30/2015

S
P

D
R

S
&

P
R

egionalB
anking

E
T

F
K

R
E

0
35

N
A

V
8

54
9

34
11

40
19

35
15

85
N

/A
1

50
06/19/2006

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
8

60
9

33
11

46
19

33
15

86
N

/A
1

51
06/19/2006

06/30/2015
S

P
D

R
B

arclays
Interm

ediate
T

erm
T

reasury
E

T
F

IT
E

0
10

N
A

V
0

49
0

76
1

69
0

77
2

03
N

/A
3

88
05/23/2007

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

55
0

81
1

66
0

76
2

02
N

/A
3

88
05/23/2007

06/30/2015
S

P
D

R
B

arclays
S

hortT
erm

C
orporate

B
ond

E
T

F
S

C
P

B
0

12
N

A
V

0
00

0
72

0
74

1
62

2
01

N
/A

1
96

12/16/2009
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
18

0
60

0
61

1
52

1
98

N
/A

1
96

12/16/2009
06/30/2015

S
P

D
R

B
arclays

Interm
ediate

T
erm

C
orporate

B
ond

E
T

F
IT

R
0

12
N

A
V

1
11

0
76

1
34

2
95

4
19

N
/A

5
56

02/10/2009
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

1
21

0
35

1
14

2
75

4
10

N
/A

5
58

02/10/2009
06/30/2015

S
P

D
R

B
arclays

M
ortgage

B
acked

B
ond

E
T

F
M

B
G

0
29

N
A

V
0

83
0

14
2

03
1

62
2

70
N

/A
3

60
01/15/2009

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
1

20
0

21
2

04
1

55
2

65
N

/A
3

57
01/15/2009

06/30/2015
S

P
D

R
B

arclays
S

hortT
erm

T
reasury

E
T

F
S

S
T

0
10

N
A

V
0

01
0

84
1

23
0

71
N

/A
N

/A
0

73
11/30/2011

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

03
0

91
1

27
0

81
N

/A
N

/A
0

75
11/30/2011

06/30/2015
S

ource:S
S

G
A

A
s

of
June

30
2015

P
erform

ance
quoted

represents
pastperform

ance
w

hich
is

no
guarantee

of
future

results
Investm

entreturn
and

principalvalue
w

illfluctuate
so

you
m

ay
have

a
gain

or
loss

w
hen

shares
are

sold
C

urrentperform
ance

m
ay

be
higher

or
low

er
than

thatquoted
A

llresults
are

historicaland
assum

e
the

reinvestm
entof

dividends
and

capitalgains
V

isitw
w

w
spdrs

com
for

m
ostrecentm

onth
end

perform
ance

P
erform

ance
num

bers
for

funds
less

than
1

year
old

are
cum

ulative
T

he
m

arketprice
used

to
calculate

the
M

arketV
alue

return
is

the
m

idpointbetw
een

the
highestbid

and
the

low
estoffer

on
the

exchange
on

w
hich

the
shares

of
the

F
und

are
listed

for
trading

as
of

the
tim

e
thatthe

F
und’s

N
A

V
is

calculated
If

you
trade

your
shares

atanother
tim

e
your

return
m

ay
differ

T
he

gross
expense

ratio
is

the
fund’s

totalannualoperating
expenses

ratio
Itis

gross
of

any
fee

w
aivers

or
expense

reim
bursem

ents
Itcan

be
found

in
the

fund’s
m

ostrecentprospectus
S

T
A

T
E

S
T

R
E

E
T

G
L

O
B

A
L

A
D

V
IS

O
R

S
IB

G
16264

32



  
  S

tandard
P

erform
ance

as
of

6/30/2015
N

A
M

E
T

IC
K

E
R

G
R

O
S

S
E

X
P

E
N

S
E

R
A

T
IO

C
U

M
U

L
A

T
IV

E
Q

T
D

C
U

M
U

L
A

T
IV

E
Y

T
D

A
N

N
U

A
L

IZ
E

D
1Y

R
A

N
N

U
A

L
IZ

E
D

3Y
R

A
N

N
U

A
L

IZ
E

D
5Y

R
A

N
N

U
A

L
IZ

E
D

10Y
R

S
IN

C
E

IN
C

E
P

T
IO

N
IN

C
E

P
T

IO
N

D
A

T
E

P
E

R
F

A
S

O
F

S
P

D
R

B
arclays

T
IP

S
E

T
F

IP
E

0
15%

N
A

V
1

37%
0

03%
1

84%
0

96%
3

20%
N

/A
4

70%
05/25/2007

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
1

67
0

30
1

96
1

04
3

14
N

/A
4

68
05/25/2007

06/30/2015
S

P
D

R
B

arclays
A

ggregate
B

ond
E

T
F

L
A

G
0

10
N

A
V

1
72

0
13

1
77

1
71

3
23

N
/A

4
79

05/23/2007
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

2
00

0
54

1
58

1
65

3
22

N
/A

4
77

05/23/2007
06/30/2015

S
P

D
R

W
ells

F
argo

P
referred

S
tock

E
T

F
P

S
K

0
45

N
A

V
2

01
1

71
5

11
4

95
7

16
N

/A
7

92
09/16/2009

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
2

00
1

51
5

10
4

97
7

22
N

/A
7

96
09/16/2009

06/30/2015
S

P
D

R
B

arclays
InternationalC

orporate
B

ond
E

T
F

IB
N

D
0

50
N

A
V

0
77

8
66

16
02

0
32

2
64

N
/A

2
56

05/19/2010
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

1
09

8
93

16
16

0
38

2
65

N
/A

2
62

05/19/2010
06/30/2015

S
P

D
R

B
arclays

InternationalT
reasury

B
ond

E
T

F
B

W
X

0
50

N
A

V
1

57
5

62
13

01
2

55
1

30
N

/A
2

02
10/02/2007

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
1

92
5

96
13

31
2

57
1

31
N

/A
2

01
10/02/2007

06/30/2015
S

P
D

R
B

ofA
M

errillL
ynch

E
m

erging
M

arkets
E

M
C

D
0

50
N

A
V

0
82

3
11

0
35

3
60

N
/A

N
/A

3
65

06/18/2012
06/30/2015

C
orporate

B
ond

E
T

F
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
1

78
4

33
1

87
3

07
N

/A
N

/A
3

60
06/18/2012

06/30/2015
S

P
D

R
D

B
InternationalG

overnm
entW

IP
0

50
N

A
V

0
30

4
49

11
25

0
29

3
67

N
/A

1
00

03/13/2008
06/30/2015

Inflation
P

rotected
B

ond
E

T
F

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
48

3
70

10
50

0
04

3
85

N
/A

1
05

03/13/2008
06/30/2015

S
P

D
R

D
ow

Jones
R

E
IT

E
T

F
R

W
R

0
25

N
A

V
10

00
5

84
4

97
8

40
14

14
6

64%
10

79
04/23/2001

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
10

03
5

91
4

96
8

41
14

12
6

64
10

79
04/23/2001

06/30/2015
S

P
D

R
R

ussell2000
E

T
F

T
W

O
K

0
12

N
A

V
0

37
4

67
6

43
N

/A
N

/A
N

/A
13

00
07/08/2013

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

51
4

81
6

52
N

/A
N

/A
N

/A
13

06
07/08/2013

06/30/2015
S

P
D

R
S

&
P

500
E

T
F

S
P

Y
0

1098
N

A
V

0
26

1
19

7
34

17
14

17
16

7
79

9
17

01/22/1993
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
23

1
12

7
30

17
11

17
16

7
79

9
17

01/22/1993
06/30/2015

S
P

D
R

S
&

P
M

ID
C

A
P

400
E

T
F

M
D

Y
0

25
N

A
V

1
12

4
07

6
11

18
24

17
48

9
42

12
04

05/04/1995
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

1
12

4
08

6
10

18
25

17
48

9
42

12
05

05/04/1995
06/30/2015

F
inancialS

electS
ector

S
P

D
R

F
und

X
L

F
0

15
N

A
V

1
69

0
42

9
22

20
60

13
93

0
22

2
61

12/16/1998
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

1
66

0
44

9
29

20
63

13
93

0
23

2
61

12/16/1998
06/30/2015

S
P

D
R

S
&

P
InternationalS

m
allC

ap
E

T
F

G
W

X
0

40
N

A
V

5
70

10
90

2
12

12
43

9
89

N
/A

1
84

04/20/2007
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

5
93

11
98

2
03

12
20

10
33

N
/A

1
87

04/20/2007
06/30/2015

S
P

D
R

S
&

P
W

orld
ex

U
S

E
T

F
G

W
L

0
34

N
A

V
0

99
5

39
4

36
11

17
9

11
N

/A
0

81
04/20/2007

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

97
5

85
4

50
10

87
9

33
N

/A
0

81
04/20/2007

06/30/2015
S

P
D

R
S

&
P

E
m

erging
M

arkets
E

T
F

G
M

M
0

59
N

A
V

1
02

2
87

2
53

4
96

4
24

N
/A

4
20

03/20/2007
06/30/2015

M
A

R
K

E
T

V
A

L
U

E
N

/A
M

arketV
alue

0
81

3
00

2
83

4
38

4
33

N
/A

4
15

03/20/2007
06/30/2015

S
P

D
R

S
&

P
E

m
erging

M
arkets

S
m

allC
ap

E
T

F
E

W
X

0
65

N
A

V
1

00
1

99
8

06
5

43
2

90
N

/A
0

58
05/12/2008

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
1

37
2

31
8

00
5

07
3

10
N

/A
0

58
05/12/2008

06/30/2015
S

P
D

R
B

arclays
1

3
M

onth
T

B
illE

T
F

B
IL

0
1368

N
A

V
0

03
0

06
0

11
0

08
0

06
N

/A
0

51
05/25/2007

06/30/2015
M

A
R

K
E

T
V

A
L

U
E

N
/A

M
arketV

alue
0

04
0

07
0

15
0

08
0

07
N

/A
0

51
05/25/2007

06/30/2015
S

ource:S
S

G
A

A
s

of
June

30
2015

P
erform

ance
quoted

represents
pastperform

ance
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is

no
guarantee

of
future

results
Investm

entreturn
and

principalvalue
w

illfluctuate
so

you
m

ay
have

a
gain

or
loss

w
hen

shares
are

sold
C

urrentperform
ance

m
ay

be
higher

or
low

er
than

thatquoted
A

llresults
are

historicaland
assum

e
the

reinvestm
entof

dividends
and

capitalgains
V

isitw
w

w
spdrs

com
for

m
ostrecentm

onth
end

perform
ance

P
erform

ance
num

bers
for

funds
less

than
1

year
old

are
cum

ulative
T

he
m

arketprice
used

to
calculate

the
M

arketV
alue

return
is

the
m

idpointbetw
een

the
highestbid

and
the

low
estoffer

on
the

exchange
on

w
hich

the
shares

of
the

F
und

are
listed

for
trading

as
of

the
tim

e
thatthe

F
und’s

N
A

V
is

calculated
If

you
trade

your
shares

atanother
tim

e
your

return
m

ay
differ

T
he

gross
expense

ratio
is

the
fund’s

totalannualoperating
expenses

ratio
Itis

gross
of

any
fee

w
aivers

or
expense

reim
bursem

ents
Itcan

be
found
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the
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m
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F
O

R
IN

V
E

S
T

M
E

N
T

PR
O

F
E

S
S

IO
N

A
L

U
S

E
O

N
L

Y
T

he
view

s
expressed

in
this

m
aterialare

the
view

s
of

S
tate

S
treetG

lobalA
dvisors

IB
G

R
esearch

T
eam

through
the

period
ended

July
31

2015
and

are
subjectto

change
based

on
m

arketand
other

conditions
T

his
docum

ent
contains

certain
statem

ents
thatm

ay
be

deem
ed

forw
ard

looking
statem

ents
P

lease
note

thatany
such

statem
ents

are
notguarantees

of
any

future
perform

ance
and

actualresults
or

developm
ents

m
ay

differ
m

aterially
from

those
projected

T
he

inform
ation

provided
does

notconstitute
investm

entadvice
and

itshould
notbe

relied
on

as
such

Itshould
notbe

considered
a

solicitation
to

buy
or

an
offer

to
sella

security
Itdoes

nottake
into

accountany
investor’s

particular
investm

entobjectives
strategies

tax
status

or
investm

enthorizon
Y

ou
should

consultyour
tax

and
financialadvisor

A
llm

aterialhas
been

obtained
from

sources
believed

to
be

reliable
T

here
is

no
representation

or
w

arranty
as

to
the

accuracy
of

the
inform

ation
and

S
tate

S
treetshallhave

no
liability

for
decisions

based
on

such
inform

ation
In

general
E

T
F

s
can

be
expected

to
m

ove
up

or
dow

n
in

value
w

ith
the

value
of

the
applicable

index
A

lthough
E

T
F

shares
m

ay
be

boughtand
sold

on
the

exchange
through

any
brokerage

account
E

T
F

shares
are

not
individually

redeem
able

from
the

F
und

Investors
m

ay
acquire

E
T

F
s

and
tender

them
for

redem
ption

through
the

F
und

in
C

reation
U

nitA
ggregations

only
Please

see
the

prospectus
for

m
ore

details
B

onds
generally

presentless
short

term
risk

and
volatility

than
stocks

butcontain
interestrate

risk
(as

interestrates
rise

bond
prices

usually
fall);issuer

defaultrisk;issuer
creditrisk;liquidity

risk;and
inflation

risk
T

hese
effects

are
usually

pronounced
for

longer
term

securities
A

ny
fixed

incom
e

security
sold

or
redeem

ed
prior

to
m

aturity
m

ay
be

subjectto
a

substantialgain
or

loss
E

T
F

s
trade

like
stocks

are
subjectto

investm
entrisk

fluctuate
in

m
arketvalue

and
m

ay
trade

atprices
above

or
below

the
E

T
F’s

netassetvalue
B

rokerage
com

m
issions

and
E

T
F

expenses
w

illreduce
returns

Investm
ents

in
S

enior
L

oans
are

subjectto
creditrisk

and
generalinvestm

entrisk
C

reditrisk
refers

to
the

possibility
thatthe

borrow
er

of
a

S
enior

L
oan

w
illbe

unable
and/or

unw
illing

to
m

ake
tim

ely
interestpaym

ents
and/or

repay
the

principalon
its

obligation
D

efaultin
the

paym
entof

interestor
principalon

a
S

enior
L

oan
w

illresultin
a

reduction
in

the
value

of
the

S
enior

L
oan

and
consequently

a
reduction

in
the

value
of

the
P

ortfolio’s
investm

ents
and

a
potentialdecrease

in
the

netassetvalue
(“N

A
V

”)
of

the
P

ortfolio
Investing

in
high

yield
securities

otherw
ise

know
n

as
“junk

bonds”
is

considered
speculative

and
involves

greater
risk

of
loss

of
principaland

interestthan
investing

in
investm

entgrade
fixed

incom
e

securities
T

hese
low

er
quality

debtsecurities
involve

greater
risk

of
defaultor

price
changes

due
to

potentialchanges
in

the
creditquality

of
the

issuer
T

hese
investm

ents
m

ay
have

difficulty
in

liquidating
an

investm
entposition

w
ithouttaking

a
significantdiscountfrom

currentm
arketvalue

w
hich

can
be

a
significantproblem

w
ith

certain
lightly

traded
securities

A
ctively

m
anaged

funds
and

m
ay

underperform
its

benchm
arks

A
n

investm
entin

the
fund

is
notappropriate

for
allinvestors

and
is

notintended
to

be
a

com
plete

investm
entprogram

Investing
in

the
fund

involves
risks

including
the

risk
thatinvestors

m
ay

receive
little

or
no

return
on

the
investm

entor
thatinvestors

m
ay

lose
partor

even
allof

the
investm

ent
P

assively
m

anaged
funds

investby
sam

pling
the

Index
holding

a
range

of
securities

that
in

the
aggregate

approxim
ates

the
fullIndex

in
term

s
of

key
risk

factors
and

other
characteristics

w
hich

m
ay

cause
the

fund
to

experience
tracking

errors
relative

to
perform

ance
of

the
Index

N
on

diversified
funds

thatfocus
on

a
relatively

sm
allnum

ber
of

securities
tend

to
be

m
ore

volatile
than

diversified
funds

and
the

m
arketas

a
w

hole
F

oreign
investm

ents
involve

greater
risks

than
U

S
investm

ents
including

politicaland
econom

ic
risks

and
the

risk
of

currency
fluctuations

allof
w

hich
m

ay
be

m
agnified

in
em

erging
m

arkets
D

iversification
does

not
ensure

a
profitor

guarantee
againstloss
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(continued)
T

he
values

of
debtsecurities

m
ay

decrease
as

a
resultof

m
any

factors
including

by
w

ay
of

exam
ple

generalm
arketfluctuations;increases

in
interestrates;actualor

perceived
inability

or
unw

illingness
of

issuers
guarantors

or
liquidity

providers
to

m
ake

scheduled
principalor

interestpaym
ents;illiquidity

in
debtsecurities

m
arkets;and

prepaym
ents

of
principal

w
hich

often
m

ustbe
reinvested

in
obligations

paying
interestatlow

er
rates
F

requenttrading
of

E
T

F
s

could
significantly

increase
com

m
issions

and
other

costs
such

thatthey
m

ay
offsetany

savings
from

low
fees

or
costs

Increase
in

realinterestrates
can

cause
the

price
of

inflation
protected

debtsecurities
to

decrease
Interestpaym

ents
on

inflation
protected

debtsecurities
can

be
unpredictable

Investm
ents

in
assetbacked

and
m

ortgage
backed

securities
are

subjectto
prepaym

entrisk
w

hich
can

lim
itthe

potentialfor
gain

during
a

declining
interestrate

environm
entand

increases
the

potentialfor
loss

in
a

rising
interestrate

environm
ent

G
overnm

entbonds
and

corporate
bonds

generally
have

m
ore

m
oderate

short
term

price
fluctuations

than
stocks

butprovide
low

er
potentiallong

term
returns

Investing
in

R
E

IT
s

involves
certain

distinctrisks
in

addition
to

those
risks

associated
w

ith
investing

in
the

realestate
industry

in
general

E
quity

R
E

IT
s

m
ay

be
affected

by
changes

in
the

value
of

the
underlying

property
ow

ned
by

the
R

E
IT

s
w

hile
m

ortgage
R

E
IT

s
m

ay
be

affected
by

the
quality

of
creditextended

R
E

IT
s

are
subjectto

heavy
cash

flow
dependency

defaultby
borrow

ers
and

self
liquidation

R
E

IT
s

especially
m

ortgage
R

E
IT

s
are

also
subjectto

interestrate
risk

(ie
as

interestrates
rise

the
value

of
the

R
E

IT
m

ay
decline)

C
onvertible

securities
generally

provide
yields

higher
than

the
underlying

stocks
butgenerally

low
er

than
com

parable
non

convertible
securities

in
exchange

for
lim

ited
upside

potential
Issuers

of
convertible

securities
m

ay
notbe

as
financially

strong
as

those
issuing

securities
w

ith
higher

creditratings
and

m
ay

be
m

ore
vulnerable

to
changes

in
the

econom
y

O
ther

risks
associated

w
ith

convertible
bond

investm
ents

include:C
allrisk

w
hich

is
the

risk
thatbond

issuers
m

ay
repay

securities
w

ith
higher

coupon
or

interestrates
before

the
security’s

m
aturity

date;liquidity
risk

w
hich

is
the

risk
thatcertain

types
of

investm
ents

m
ay

notbe
possible

to
sellthe

investm
entatany

particular
tim

e
or

atan
acceptable

price;and
investm

ents
in

derivatives
w

hich
can

be
m

ore
sensitive

to
sudden

fluctuations
in

interestrates
or

m
arketprices

potential
illiquidity

of
the

m
arkets

as
w

ellas
potentialloss

of
principal

R
isk

associated
w

ith
equity

investing
include

stock
values

w
hich

m
ay

fluctuate
in

response
to

the
activities

of
individualcom

panies
and

generalm
arketand

econom
ic

conditions
Investm

ents
in

sm
all

sized
com

panies
m

ay
involve

greater
risks

than
in

those
of

larger
better

know
n

com
panies

Investm
ents

in
m

id
sized

com
panies

m
ay

involve
greater

risks
than

those
in

larger
better

know
n

com
panies

butm
ay

be
less

volatile
than

investm
ents

in
sm

aller
com

panies
S

electS
ector

S
P

D
R

F
unds

bear
a

higher
levelof

risk
than

m
ore

broadly
diversified

funds
A

llE
T

Fs
are

subjectto
risk

including
the

possible
loss

of
principal

S
ector

E
T

F
s

products
are

also
subjectto

sector
risk

and
non

diversification
risk

w
hich

generally
results

in
greater

price
fluctuations

than
the

overall
B

ecause
of

their
narrow

focus
sector

funds
tend

to
be

m
ore

volatile
than

funds
thatdiversify

across
m

any
sectors

and
com

panies
T

he
fund

m
ay

contain
interestrate

risk
(as

interestrates
rise

bond
prices

usually
fall);the

risk
of

issuer
default;inflation

risk;and
issuer

callrisk
T

he
F

und
m

ay
investin

U
S

dollar
denom

inated
securities

of
foreign

issuers
traded

in
the

U
nited

S
tates

90
day

U
S

T
reasury

bills
are

insured
and

guaranteed
by

the
U

S
governm

ent
U

S
T

reasury
B

ills
m

aintain
a

stable
value

if
held

to
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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 Markets, LLC, One 
Lincoln Street, Attn: SPDR  Gold Shares, 30th Floor, Boston, MA 02111. ®
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