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It’s A Macro Driven World — Use SPDR ETFs To Invest In It

Global Central Bank Balance Sheets And Notoriety Have Surged Over The Last 10 Years, Creating A Macro Driven World

Increase In Central

Bank News Stories 5

Fed
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Federal Reserve

Increase In Central
Bank Assets

We found that clients have three main concerns?

Concern: Bond Market Uncertainty
Solution: Expand your bond portfolio —
navigate rates but stay diversified

Concern: Global Growth Slowdown
Solution: Continue to buy into the market,
don't just buy the market

Concern: Market Volatility
Solution: Tail risk protection with Gold
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SPDR ETF Solutions For The Macro Driven World

SPDR Doubleline Tatal Return Tactical ETF TOTL 0.55%"
SPOR Blockstone /G50 Seniar Loan ETF SRLN .70
SPDR Barclays Short Term High Yield Bend ETF SINK 0.490
SPOR Barclays Convertible Securities ETF CWB 0.40
SPDR Barclays Investment Grade Floating Rate ETF FLRN 0.15
SPDR 58P Reglonal Bonking ETF KRE 0.35
SPOR S&P Biotech ETF XBI 0.35 0.35
SPDR S&P Homebuilders ETF XHE 0.35 0.35
SPDR Euro STOXX 50 ETF FEZ 0.29 029
SPDR Dow Jones International Real Estate ETF RWX 0.59 0.59
.3 5PDR Gold Shares GLD 0.40 0.40

Source: State Strect Glabal Advisors, Bloomberg July 31, 2005, Périod measured 072005 to 072015 Figures represent the monthly total news stories where the central Banks wire rmgnticned

1 Source S5GA, Survey was to determine which investment concerns and
MWBDs, IBDs, RlAs and CFPs accounted for 83% of the survey respos

nt portfolio consideratbons are on
15 (MBDS and 1BDs totaled 57%). Majority of respondents firm’s AUM were at either the 551:250 million (43%) or less than 550 million levels (31%)

restment Professionals’ minds currently and for the remainder of 2015 (and beyond).

* S5GA Funds Management, [nc. (5564 FM or Adviser] has contractually agreed to wane its advisory fee and/or reimburse certain expenses, until October 31, 2016, so that the net annual fund operat INE EXpenses

of the Fund will be Emited to 0,55

of the Fund's average daily net assets before application of any extragrdinary expe
does not provide for the recoupment by the Adviser of any fees the Adviser previously waved. The Adviser may continue the wahver a

ind fees and expenses. The contractual fee waiver andfor reimbursement
for reimbursement from year 1o year, but there is no guarantee that the

25 OF ACLreg

Adviser will do 50 and after October 31, 2016, the waiver and/or reimbursement may be cancelled or modified at any time. This waiver and/or reimbursement may not be terminated during the relevant period

except with the approval of the Fund's Board of Trustess,
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A Packaged Solution For Core Fixed Income E
From DoubleLine

* The Barclays US Aggregate Index (“the Agg”) yield per unit of duration has been in a multi-decade downward
trend, and has left this “core” exposure vulnerable to higher rates

* The Agg also represents a narrower slice of the fixed income market than bond investors realize, and active
managers have been shown to add value in the expansive intermediate bond segment

The Agg's Yield Per Unit of Duration Has Been in Downward Trend, and Well Percentage of Actively Managed Funds That Outperformed the S&P
Below its Historical Average Of Investor Payoff For Fixed Income Exposure 500 and Barclays Intermediate Government/Credit Index
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A Packaged Solution For Core Fixed Income E

From DoubleLine
SPDR DoubleLine® Total Return Tactical ETF

Ticker TOTL TOTL Sector Weights versus the Barclays US Aggregate Bond Index
Name SPOR Doubleling Total Return Tactical ETF 6%
Gross Expense Ratio (%) 0.65 =
Net Expense Ratio (%) 0.55*
Tatal Assets 5920,098,000 28%
.m Strategy Type Active 245
£ Strategy Focus Apgregate
Index Weighting Methodology Active
- 30 Days Average Daily Volume [shares) 245,597 13%
1%
M. 30 Days Average Daily Velume [5m) 512,152,705.74
%
30 Day Average Day Bid/Ask Spread (%) 0.09% bz 7%
6% 5%
5%
30 Day SEC Yield? 312 2 W2
1%
Duration 427 0% 0% 0% 0% nzl 0%
Fund Objective: & 6% & %.&.. h% & o « »%%p & ,mva
The SPDR” Doubleline” Total Return Tactical ETF seeks to maximize total return 4%.0' %..«. é_&.. %aenw Q%ho A5 Cal
Additional Information Qa%ﬂa T .&.—.p
TOTL leverages the experience of bond manager Jeffrey Gundlach and his tearn at DoubleLine +aq

Capital to seek to deliver a core fixed income exposure for advisors, TOTL seeks to maximize
total return over a full market cycle by actively investing across global fixed income sectors
and mixes traditional interest-rate sensitive sector with non-traditional credit-sensitive sectors
The fund is managed 1o seek 1o pursue lower interest rate risk than the market as measured
by the Ea_mﬁ us .__ﬁnanwﬁ Bond _..__umx

=TOTL ® Barclays U.5. Aggregate Bond Index

Past pe .uq mance mn¢na w.p_..-.w.__._.n_.p.._.._u UL m.q_uwf 15

STATESTREET
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A Building Block Approach To Fixed Income
Portfolio Construction

An Expanded US Aggregate Example With SPDR ETFs

This Portfolio Seeks to:

* Reduce exposure to the interest rate sensitive Aggregate fixed
income sectors

* Expand into non-Aggregate sectors such as Senior Loans Floating
Rate Notes, and Short Duration High Yield

* Lower duration and Increase yield

= Maintain investment grade credit rating

Ticker Name Weight (%) Investment Grade/Non Investment Grade Breakdown
Government 15.00
ITE SPDR Barclays Intermediate Term Treasury ETF 15.00

Credit 70.00 MNen-Investment Grade,

SCPB LPDR Barclays Short Term Corporate Bond ETF 17.50 255

ITR SPDR Barclays Intermediate Term Corporate Bond ETF 17.50

SINK SPDR Barclays Short Term High Yield Bond ETF 15.00

SRLN SPDR Blackstone/GS0 Senior Loan ETF 10.00

FLRN SPDR Barclays Investment Grade Floating Rate Bond ETF 10.00

Securitized 15.00

MBG SPDR Barclays Mortgage Backed Bond ETF 15.00

Taotal 100.00

Characteristics Portfolio Barclays US Aggregate Index

Yield to Worst (%) 26 23

Duration 29 5.6

Credit Spread (bps) 177 54.9

Bloomberg Composite Rating A AR Investment Grade,

5%

Characteristic Portiolio Barclays US Aggregate Index
_Expected Standard Deviation 1.49 3125

Source: Bloamberg, LP, 55GA | a4 of June 300 2015 The Chadacté st hown aré ai of the daté indicated, are subject to change, and should 1 b relied upan as currént theseafter, All RSk meéasurés are
derived from Bloomberg Global Risk Model and are expected risk measures forecast over the next calendar vear, Portfolio charactersiics ane g f the dat 1o char nd |

ichieved by meant aof 3 mathamat emula, The model perfasmal not indicative of il future performance, which ¢ | differ substantially. Yield te Worst reépretents the Wl potential

without the Bsuer default to maturity but never higher. Past performance is not a guarantee of future results
STATESTREET
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Floating Over Fixed Rate Exposures SRLN § FLRN

* The potential benefit of Floating Rate exposures is that the coupon adjusts based on movements in short term
rates (Libor), while, a fixed rate bonds coupon does not

= For investors seeking additional income within a floating rate structure, and are able to withstand a higher
level of credit risk, senior loans may be an optimal exposure

Looking Back On The Effect Of Floating Over Fixed Looking Ahead On The Effect Of Floating Over Fixed
Average Monthly Return Compared to Increasing or Decreasing US Hypothetical Performance After a +25 Bps Shift In US & Month Rate
Treasury 2 Year Yields! [Based on holdings as of July 31, 2015)
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cal performance shown is not indicative of v i ce shown was created by State Street Global Advisors 1BG
A it 3 correlations and sens st rates
and market factors

gy have had on 55GA s dedisio

pectuses, Past performance is not a guarantee of future results, Index returns are unmanaged and do not reflect the deduct of any fees or exp s, Index returns reflect tems of in
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Floating Over Fixed Rate Exposures

SPDR Blackstone/GSO Senior Loan ETF

Ticker SRLN
Name SPDR Blackstone,/GS0 Senior Loan ETF
Gross Expense Ratio (%) 0.70

.m Net Expense Ratio [$6) 0.70

.m Total Assets $702,214,800

M Strategy Type hctive

i Strategy Focus Bank Loans
Index Weighting Methodaology Active

= 30 Days Average Dally Volume (shares) 127,338

Hw. 30 Days Average Daily Volume [Sm) 56,254,516

= 30 Day Average Day Bid/Ask Spread (%) 0.08
Dividend Yield {Trailling 12 Month) % 4,21
Duration 0.84

Fund Objective:

The investment objective of the SPDR® Blackstone/GS0 Senior Loan ETF

is to provide current income consistent with the preservation of capital.

Im pursuing its investment objective, the Portfolio seeks to outperform the Markit
iBowx USD Liguid Leveraged Loan Index (the "Primary Index") and the S&PFLSTA US
Leveraged Loan 100 Index (the “Secondary Index") by normally investing at least 30%
of its net assets (plus any borrowings for investment purposes) in Senior Loans.

Far purposes of this 80% test, "Senior Loans” are first lien senior secured floating rate
bank loans.

r As of

STATE STREET
GLOBAL ADVISORS.

SRLN FLRN

SPDR Barclays Investment Grade Floating Rate ETF

Ticker FLEN
Name SPDR wu.n_b.___.a Investment Grade
Floating Rate ETF

Gross Expense Ratio (%) 0,15
Met Expense Ratio (%) 0.15
Total Assets 387,679,600

T | Strategy Type Passive [Optimized)

= Strategy Focus Investment Grade Corporate
Index Weighting Methodology Market Cap

z 30 Days Average Daily Volume (shares) 36,031

Hw. 30 Days Average Daily Volume (Sm) $1,100,606

= 30 Day Average Day Bid/Ask Spread (%) 0.28
Dividend Yield (Trailing 12 Month) % 0.58
Duration 0.15

Fund Objective:

The SPDR" Barclays Investment Grade Floating Rate ETF seeks to provide
investment results that, before fees and expenses, correspond generally
to the price and yield performance of the Barclays US Dollar Floating Rate
Mote <5 Years Index



Shorten Duration, Heighten Yield E H

* Spreads may have widened recently, however, fundamentals remain strong and corporate default rates in 2015
are expected to be 2.5%—3%, well below the historical 4.5% levels!

+ Additionally, High Yield can be a diversifier as the 5 year correlation of returns in High Yield to the Barclays
Aggregate is 0.17, the |G Corporate market is 0.882

Short Term High Yield Credit Spreads Are Above Recent Averages Wide Spreads May Provide Tailwinds

1,000 In the months where the US Treasury Yield Increased,
the spread the Barclays US High Yield 1-5 Yr Cash Pay 2%
Index spread tightened by 3%

800

. Yield Per Unit of Duration
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Shorten Duration, Heighten Yield

SPDR Barclays Short Term High Yield Bond ETF

Ticker SINK
P SPDR mmﬂn_mﬁmﬂ_.ﬂ..n_”__.m”:: High Yield
Gross Expense Ratio (%) 0.40
Met Expense Ratio (%) 0.40
Total Assets 53,929,636,100

w Strategy Type Passive {Optimized)
Strategy Focus High Yield
Index Weighting Methodology Market Cap
30 Days Average Daily Valume (shares) 2,000,953

m 30 Days Average Daily Valume |5m) 557,146,999

= 30 Day Average Day Bid/ask Spread (%) 0.04
Dividend Yield (Trailing 12 Month) (%) 5.39
Duration 2.35

Fund Objective:

The SPOR" Barclays Short Term High Yield Bond ETF seeks to provide investment
results that, before fees and expenses, correspond generally to the price and yield
performance of the Barclays US High Yield 350mn Cash Pay 0=5 ¥r 2% Capped Index

Source: 55GA, B
Characteristi are WRIC Ire 5
Past performance is not a guarantes of future results.

STATE STREET
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tto change, and should not be relied upon as cu

SPDR Barclays High Yield Bond ETF

Fund Information

Liguidity

Ticker

MName

Gross Expense Ratio (%)
Met Expense Ratio (%)
Total Assets

Strategy Type

Strategy Focus

Index Weighting Methodology

30 Days Average Daily Volume {shares)

30 Days Average Daily Volume {5m)

SINK JNK

JNK
SPDR Barclays High Yield Bond ETF

0.40
0.40
5$10,091,683,400
Passive (Optimized)
High Yield

Market Cap

8,609,418
5327,505,973

30 Day Average Day Bid/Ask Spread (%) 0.03

Dividend Yield (Trailing 12 Month) (%) 605

Duration 4.42
Fund Objective:

The SPDR" Barclays High Yield Bond ETF seeks to provide investment results that,
before fees and expenses, correspond generally to the price and yield performance
of the Barclays High Yield Very Liquid Index



Expand With Convertibles cws

* Convertible bonds have a low duration figure (3.97), relative to the Barclays US Aggregate Index (5.6),
and have had strong positive returns during rising rate periods as result of its equity and economic sensitivity

« Additionally, due to the hybrid nature of Convertible securities, potential diversification benefits arise as shown
through historical correlations to traditional bond indexes

Convertible Securities During Rising Rates
Convertible Securities Potential Diversification: Correlation?
+=  Ower the last 10 Years, in the months where the US

2 Year Treasury Yield Increased, the return on the
-0.39
I Barclays US Convertibles: S00MM Face Liquidity
Constraint Index was on average 1.04% in the

Barclays US Aggregate Index 0,24 l same month?®

+  Bloomberg Consensus estimates the US 2 Year Yield
to be 1.09% by the end of 2015, nearly 40bps than

Bloomberg US Treasury Bond Index

Bloomberg 1-3 Year US Treasusry Bond Index -0.18 . as of July 31, 2015
Average Monthly Returns
Bloomberg US Investment Grade Bond Index -0.15 . (As of 07/2005 - 07/2015)
1.04%
Barclays US High Yield Index I o
S&P 400 Index I - 0.18%
589 500 nde I s L
2 Year Yield Increases 2 Year Yield Decreases

STATE STREET
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Expand With Convertibles CWB

SPDR Barclays Convertible Securities ETF

CWB Sector Exposures As of July 31, 2015

Ticker CwWB
MName SPDR Barclays Convertible Securities ETF Basic Materials, Industrial,
.m Gross Expense Ratio (%) 0.40 “_,.nu__:_am. 26| |1S
Met mﬂﬂﬁ:mm Ratio ._“.m.m_v 0.40 m-..ﬂn..a.- ..—-ﬂn:!ﬁl“.w_“._.
Total Assets $2,914,213,600 5.6
Strategy Type Passive (Optimized)
M Consumer, Cyclical,
Strategy Focus Convertibles 8.6
Index Weighting Methodaology Market Cap
30 Days Average Dally Volume [shares) 944,264
m. Financial,
m. 30 Days Average Daily Volume (Sm) 544,498,231 14.3
30 Day Average Day Bid/Ask Spread (%) 0.06
30 Day SEC Yield 231
. Communications,
Duration 3.57 2.8
Fund Objective:
The SPDR" Barclays Convertible Securities ETF seeks to provide investment results
that, before fees and expenses, correspond generally to the price
and yield performance of the Barclays US Convertible Bond > S500MM Index, Consumer, Non-cyclical,

17.1

range without notice and should not be relied upon thereafter

STATE STREET
GLOBAL ADVISORS. ” 10



Do More For The Core With Sectors And Industries

= Equity Sector and Industry ETFs may positively enhance a portfolios overall interest rate sensitivity
+ Based on the beta sensitivity to the US 10 Year Yield, the Financial sector, and its sub-industries,
register the strongest relationship to an increase in rates — specifically Regional Banks

Beta Sensitivity to US 10 Year Yield (36 Mth)

0.24

SPDR 58P Reglonal
Banking ETF

KRE

Regional Banks

STATE STREET
GLOBAL ADVISORS

0.23

5PDR 5&P Bank ETF

KBE

Banks

0.14

0.02

0.01
] —

Financlal Select Sector SPDR 5&P 500 Value ETF  SPDR Russell 2000 ETF  SPDR 5&F 500 ETF Trust  SPDR S&P MidCap 400  5PDR 58P 500 Growth

SPDR Fund ETF Trust ETF
XLF SPYV TWOK SPY MDY SPYG
Financial Sector Value Srall Cap Large Cap Mid Cap Growth

Performance guoted represents past perfermance, which is no guarantee of future results



Do Morve For The Core Wiith Sectors. And Industries | KRE

SPDR S&P Regional Banking ETF
KRE Market Cap Exposures (%)

Ticker KRE
Marme SPDR S&P Regional Banking ETF
Gross Expense Ratio (%) 0.35
Met Expense Ratio (%) 0.35 Large Cap,
Total Assets $2,770,178,900 o
m Strategy Type Passive (Full)
Small Cap,
Strategy Focus Regional Banks 37
Index Weighting Methodology Equal
..M. 30 Days Average Daily Volume [shares) 4,429,516
ﬂ 30 Days Average Daily Volume {Sm) 5194,986,643
.m. 30 Day Average Day Bid/ask Spread (%) 0.02
Dividend Yield (Trailing 12 Month) (%) 1.562
# of Holdings (ETF) a2 o E.ﬂ.
Fund Objective:
The SPDR” S&P* Regional Banking ETF seeks to provide investment results that,
before fees and expenses, correspond generally to the total return performance
of the S&P" Regional Banks Select Industry Index.
Additional Information
The S&P Regional Banks Select Industry Index is a modified equal-weighted index
that seeks to reflect the performance of publicly traded companies that do business
as regional banks or thrifts.
11, 2015, are subject to change without notice and should not be relied upon thereafter

STATE STREET
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Do More For The Core With Sectors And Industries XHB

* Consider tilting a portfolio towards the potential drivers of economic growth by tactically overlaying specific Sectors
and Industries — particularly Health Care, Consumer Discretionary, and Financials — within a core US equity portfolio
* Within the sectors, Homebuilder and Biotechnology industries appear attractive to potentially drive growth based
on earnings and sales expectations, as well as macro (household sentiment and formation) and micro (M&A) trends

Q2 Earnings And Revenue Forecasts: Year Over Year Growth (%)* Housing Stocks Have Risen With Builder Sentiment
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E
Financials a 2 2 E00 G
]
—— % e
Utilities 2 m = 2 =
= : 3
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Technology .wn ;. -3 5.5 m
= 5.1 THE! 1,500 I
2 a9 a9 =
R~ 10 I 2
45 43, 42 faa 1,000
Consumer Staples rap
10 e,
S&P 500 38
Industrials = 0
A..,.J_ﬁ_ ../_N.. .ﬂ,..f...( .“..-/Jf ﬂ,..-w.r .u.rh... -..,.f...: .“..../J ....,.rrn._ o -/-.... A.,.L_.n_
Energy JI LU - S - - L
&3 e Existing Home Sales (m)
— WAHE W el Fargo Housing Market Index
B EPS Growth As of 07/31/2015 ——— SEF Homebuilders Select Industry — Price Index
5 | & f, i 015 . Past performance it not & guarantee of future results, Index returns are unmanaged and do not reflect the deduction of any |
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Do More For The Core With Sectors And Industries XBI

* The SPDR S&P Industry ETF Suites equal weighted methodology can lead to further potential benefits, specifically
in a market segment that is experiencing high levels of growth and robust M&A activity, such as the Biotechnology

US Biotechnology M&A Is On An Upward Trend And Set To Surpass Equal Weighting May Lead To A Higher Participation Rate In ME&A
Prior Year Levels Growth Opportunities

= As a result of the broader market cap coverage, XBl has had the below
27.4 metrics over last 18 months in regards to the M&A targets :

# of targets XBI was overweight versus IBBY; 11 out of 12
# of Deals where IBB did not hold target:

Average overweight to IBB in the deals:

Average overweight to IBB in all deals:

KBl Market Cap Welghts (%)

21
2011 2012 2013 2014 2015 (thru July)
mmmm Oeal Volume (Billion 5] == Linear [Deal Volume [Billion 5)) I
Large Mid Small

state Street Global Ady

1188 iShares NASDACG Biotechnology ETF Is a market weighted Biotechnology Industry ETF, See A

B mberg Margers and Acg thons Functio T e for LIS fir
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Do More For The Core With Sectors And Industries Rl XBl

SPDR 5&P Homebuilders ETF SPDR S&P Biotech ETF
Ticker XHB Ticker XBI
Mame SPDR S&P Homebuilders ETF Mame SPDR SEP Biotech ETF
Gross Expense Ratio (%) 0.35 Gross Expense Ratio (%) 0.35
Met Expense Ratlo (3) 0,35 Met Expense Ratio (%) 0.35
Total Assets %1,882,774,900 Total Assets $2,922,188,300
m Strategy Type Passive (Full) m Strategy Type Passive (Full)
& Strategy Focus Homebuilders Strategy Focus Biotech
Index Weighting Methodalogy Equal Index Weighting Methodalogy Equal
= 30 Days Average Daily Volume (shares) 2,929,517 > 30 Days Average Daily Volume (shares) 1,279,535
m 30 Days Average Daily Volume [Sm) $107,854, 667 w 30 Days Average Daily Volume [Sm) §328,231,861
3 30 Day Average Day Bid/Ask Spread (%) 0.03 30 Day Average Day Bid/Ask Spread (%) 0.10
Dividend Yield (Trailing 12 Month) (36) 0.46 Dividend Yield (Trailing 12 Manth) {3} 0.74
# of Haldings (ETF) a7 # of Holdings [ETF) 104
Fund Objective: Fund Objective:
The SPDR" 5&P" Homebuilders ETF seeks to provide investment results that, The SPOR” S&P" Biotech ETF seeks to provide investment results that,
before fees and expenses, correspond generally to the total return performance before fees and expenses, correspond generally to the total return performance
of the 5&P* Homebuilders Select Industry Index of the 5&F° Biotechnology Select Industry Index
Additional Information Additianal Information
The S&P* Homebuilders Select Industry Index is a modified equal-weighted index The 5&P" Biotechnology Select Industry Index is a modified equal-weighted index
that seeks to reflect the performance of publicly traded companies that are that seeks to reflect the performance of publicly traded companies that are
in the homebuilding sub-industry of the S&P Total Markets Index in the biotechnalogy sub-industry of the S&P Total Markets Index

, are subject to change, and should not be relied upon as current thereafte

Past performance Is not a guarantee of future results

STATE STREET
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Look Overseas For Growth FEZ

* Eurozone Q2 GDP numbers missed estimates (1.3% versus 1.6%)}, which we believe should ensure QE and other
accommodative policies to continue, so a market position is necessary

* Germany looks to be the leader of the recovery, but it’s not the only catalyst (Spain +3.9% GDP growth in Q2) —
s0 a sole single country position may miss some of the tide that is lifting “all boats”

ECE Balance Sheet of Assets versus Euro STOXX 50 Index Valuations Are Below Historical Averages And EPS Growth Is Steady
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2.5
2,500
3,800 20 -
2,400 b /\)\\/\!\I\‘l\f-.mm
=
T 3600 2 1.0
3 2300 @&
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do not reflect the deduction of arny fees
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Look Overseas For Growth

SPDR EURO STOXX 50 ETF

Ticker FEZ
Mame SPDR EUROD STOXX 50 ETF
Gross Expense Ratio (%) 0.29
Met Expense Ratio (%) 0.29
Total Assets 54,816,395,600
z Strategy Type Passive (Full)
2 Strategy Focus Eurozone
Index Weighting Methodology Market Cap
z 30 Days Average Daily Volume [shares) 3,114,639
€ 30 Days Average Daily Volume ($m) $117,409,634
3 30 Day Average Day Bid/Ask Spread (%) 0.0%
Dividend Yield (Trailing 12 Manth) (%) 3.18
# of Holdings (ETF) 53

Fund Objective:

The SPDR™ EUIRD STOXX 50° ETF seaks to provide investment results that, before fees

and expenses, correspond generally to the total return performance of the EURO STOXX
50" Index.

Additional Information

The EURD STOXX 507 Index is designed ta represent the perfarmance of some of the
largest companies across companents of the 20 EURD STOXX Supersector Indexes. The
EURD STOXX Supersector Indexes are subsets of the EURD STOXX Index. The EURD STOXX
Index is a broad yet liquid subset of the STOXX Eurcpe 600 Index. The Index captures
approximately 60% of the free-float market capitalization of the EURD S5TOXX Total
Market Index, which in turn covers approximately 95% of the free float market cap.

Source: 5 R MS
Charact :
Past performance i not a guars
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Juby 31, 2015, are subject to change without notice and should n
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Look Overseas For Growth

RWX

* Since the start of 2015, 57* number of global central banks have enacted some form of accommodative monetary

polices, with the ECB and BOJ launching asset purchase programs (QE)

* Global sovereign Ex-US bonds yield 0.80%¢ as of July, below the 5 year average of 1.5%, and rates are expected
to remain low which should fuel demand for high yielding economic sensitive market segments such as real estate

Real Estate Performance versus Market During US QE Program
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Ratio of S&P 500 Real Estate to S&P 500

International Rates Expected To Remain Low
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Look Overseas For Growth RWX

SPDR Dow Jones International Real Estate ETF

RWX Region Exposure
Ticker RWX 8 P
Narme 5POR Dow Jones Internaticnal Real 53.2
Estate ETF
£ Gross Expense Ratio (%) 0.59
£ : 33.9
.m Met Expense Ratio (%) 0.59
E  Total Assets §5,156,702,600
m Strategy Type Passive (Optimized)
10.2
Strategy Focus Real Estate
- . 0.4 0.2
Index Weighting Methodology Market Cap P
Asia Pacific Western Morth Africa f South & Eastern
2 30 Days Average Daily Volume (shares) 536,881 Europe America  Middle East Mniaﬂnn_n Europe
= "
5 30 Days Average Daily Volume {Sm) £22,450,468
-1 Top 10 RWX Country Exposure
30 Day Average Day Bid/Ask Spread (%) 0.09 ”
Dividend Yield [Trailing 12 Manth) (%) 3.00 17
# of Holdings (ETF) 130 12
11 10 10
Fund Objective: 7
The SPDR" Dow Jones” International Real Estate ETF seeks to provide investment results
that, before fees and expenses, correspond generally to the total return performance 2 2 3
of the Dow Jones” Global ex-US Select Real Estate Securities |ndexs™ .
The Dow lones Global ex-US Real Estate Securities Index®™ is a float adjusted market . =
@

capitalization index designed to measure the performance of publicly traded real estate & ol = fo% n@%
securities in developed and emerging countries excluding the United States Jao% Aum% 4@%& &ﬁ? o M %J&mm@

L 1, 2015, are subject to change without notice and should not be relied vpon thereafter

( C X tions as of July 31, 20
Past performance is not a guarantee of future results, Visit spdrs.com for most recent month-end performance.
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Gold As A Strategic Hedge E

* Qver time, holding a modest allocation to gold has been found to offer a range of potential portfolio benefits,
including: Portfolio Diversification, Moderating Volatility In Tumultuous Markets, and Wealth Preservation

Gold ___..m A Strategic Hedge In Tumultuous Times?

L L] - . .
20 - ! ! ! ! !
10 - - ! -
'} emg” =gy = - | -
=10
-20
-30
A
50
B0
-1 Gulf War | LTCM Dwot.com a1 2002 Great Sow't Dabt
Bleltdonwm Recession Recession Crisis |
B CGald B BASC US TR ncdax B Commaedities B Huodge Funds B Pl Fstnt B Poivate Equity B US Treasriss

Gold ____ﬁ ______ Potential Portfolio Diversifier: Correlation Of Returns To Other Asset Classes?

s 0.19 0.18
H B B m =

[
s -0.05

Bloomberg BofA Merrill  MSCI Emerging  Barclays US BafA Merrill MSCIEAFE  Dowlones US  Barclays US Russell 2000 58P 500 Index  US 3M Libor
Commodity Lynch US Markets Index Aggregate index  Lynch US Index Select REIT  High Yield Index Index (Cash)

Index Corporate Index _..,Eu_..E Index Imdex

by elicking here hitps: __.___._.__.Es_ spdrs.com/flibrary-contentf public /SPDR_ GOLDS20TRU 5T_PROSPECTUS.pdi
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Gold As A Strategic Hedge

SPDR Gold Shares

Ticker GLD
Wame SPDR Gold Shares
Gross Expense Ratio (%) 0.40
Met Expense Ratio (%) 0,40
Total Assets $23,747,009,600
Strategy Type Passive (Full)
Strategy Focus Gold
Index Weighting Methodology Single Asset

z 30 Days Average Dally Volume [shares) 7,191,089

m 30 Days Average Daily Volume {Sm) 5774.931,878
30 Day Average Day BidfAsk Spread (%) 0.01

Fund Objective:

The investment objective of the Trust is for SPOR" Gold Shares (GLD")
to reflect the performance of the price of gold bullion, less the Trust's expenses

Source: 55GA, Bloomberg As of July 31, 2015,

Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter,

GLD Shares trade like stocks, are subject to investment risk and will fluctuate in market value, The value of GLD shares relates directly to the value of the gold held by GLD {less its expenses), and fluctuations in
the price of gold could materially and adversely affect an investment in the shares. The price receivied upon the sale of the shares, which trade at market price, may be mane or less than the value of the gold
represented by them. GLD does not generate any Income, and as GLD regularly sells gold to pay for its ongoing expenses, the amount of gold represented by each share will decline over time. Investing involves
risk, and you could lese money on an investment in GLD. Please see the GLD prospectus for a detalled discussion of the risks of investing In GLD shares. The GLD prospectus Is avallable by clicking here

https:/ fwww.spdrs.com/library-content/ public/SPOR_GOLD%ZOTRUST_PROSPECTUS. pdf
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Portfolio Construction:
State Street SPDR ETF Multi-Asset Class Illustrative Examples

For Investment Professional Use only — Mot to Be Distributed to the Public
Do not reproduce or reprint without the written permission of 55GA
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State Street SPDR ETF Multi-Asset Class Illustrative Examples

* The precise nature of ETFs allow an investor to tailor a global multi- asset class portfolio and have become essential
tools in the portfolio construction process

* The following are illustrative portfolios constructed by allocating to different global market segments with the
appropriate SPDR ETFs

* The goal of these portfolios is to provide an educational guidepost on how ETFs can be used as building blocks
to create outcome or objective oriented exposures

Portfolio Exposure

Equities Fixed Income Alternatives

US Equities High Yield Convertibles

GLOBAL ADVISORS.

23



Global Multi-Asset Class Portfolio

spY SPOR S&P 500 ETF Trust 21,00 Price to Book Ratio (P/B) 193 T2

MDY SPDR S&P MidCap 400 ETF Trust 2.00 Price to Earnings Ratio (P/E) 17.03 16.93
TWOK SPDR Russell 2000 ETF 3.00 Return on Equity (%) 18.36 20.29
GWL SPDR S&P World ex-US ETF 19.00 Debt/Equity (%) 139 176
GMM SPDR S&P Emerging Markets ETF 5.00 Market Capitalization (5B) 73.06 87.16
GWX SPDR S&P International Small Cap ETF 3.00

EWX SPDR S&P Emerging Markets SmallCap ETF 1.00

RWR SPDR Dow Jones REIT ETF 1.00 Characteristic Aggregat
RWH SPDR Dow lones Internaticnal Real Estate ETF 3.00 ¥ield to Worst (%) 214 23
LAG SPDR Barclays Aggregate Bond ETF 25.00 Duration (OAD) 5.82 56
INK SPDR Barclays High Yield Bond ETF 6.00 Credit Spread (OAS bps) 115.5 54.9
IPE SPDR Barclays TIPS ETF 5.00 Bloomberg Average Credit Rating Av AR
wip 5PDR DB Internaticnal Government Inflation-Protected Bond ETF 2.00

BIL 5PDR Barclays 1-3 Month T-Bill 2.00 Characteristic Portfolia US Aggreg
Total 100.00 Expected Standard Deviation 7.38 747

Source: 55GA, Bloomberg LP, as of July 31, 2015.

The benchmark that is used for comparison is the MSCI ACWI for Equity, and Barclays US Aggregate Index for Fixed Income

All Risk measures are derived from Bloomberg Global Risk Model and are expected risk measures forecast over the next calendar year,

The rmodel portfolio performance shown was created by SPOR ETF Sales Strategy Group. Methodology is weighted average. The made| portfolio performance does not reflect actual trading and
does not reflect the impact that material economic and market factors may have had on 55GA"s decision-making. The results shown were achieved by means of a mathematical formula. The model
perfarmance shown is not indicative of actual future perdarmance, which could differ substantially,

Past performance is not a guarantes of future results, Diversification does not ensure a profit or guarantee against loss,

Yield to Warst represents the lowest potential yield that can be received on a bond, including prepayment, call or put provisions that will allow the issuer to offer a lower coupon rate

(if the bond has prepayment provisions) based on current market rates, without the issuer defaulting. Yield to worst will be the lowest or the same as yield to maturity but never higher,

STATE STREET
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Expanded US Aggregate Portfolio

This Portfolio Seeks to:

* Reduce exposure to the interest rate sensitive Aggregate fixed
income sectors

= Expand into non-Aggregate sectors such as Senior Loans Floating
Rate Notes, and Short Duration High Yield

= Lower duration and Increase yield

* Maintain investment grade credit rating

Ticker Narme Weight (%)
Government 15.00

ITE SPDR Barclays Intermediate Term Treasury ETF 15.00
Credit 70.00
SCPB SPDR Barclays Short Term Corporate Bond ETF 17.50

ITR 5PDR Barclays Intermediate Term Corporate Bond ETF 17.50
SINK SPDR Barclays Short Term High Yield Bond ETF 15.00
SRLM 5PDR BlackstonefG50 Senior Loan ETF 10,00
FLRN S5PDR Barclays Investment Grade Floating Rate Bond ETF 10.00
Securitized 15.00
MBG SPDR Barclays Mortgage Backed Bond ETF 15.00
Total 100.00
Characteristics Portfolio Barclays US Aggregate Index
Yield to Warst (%) 6 23

Duration 2.9 56

Credit Spread (bps) 177 54,9

Bloomberg Composite Rating A AR
Characteristic Partfalio Barclays US Aggregate Index
Expected Standard Deviation 1.49 3.25

STATE STREET
GLOBAL ADVISORS.
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Non-Investment Grade,
25%

Investment Grade,
T5%

after, All Risk measures are derived from Bloomberg Global Risk Modal and are
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Short Duration Expanded Aggregate Portfolio

This Portfolio Seeks to:

* Reduce exposure to the interest rate sensitive Aggregate fixed
income sectors

+ Expand into non-Aggregate sectors

= Lower duration to the Index

* Increase yield to the Index

+ Maintain investment grade credit rating

Ticker Name Weight (%) Investment Grade/Non Investment Grade Breakdown

Inflation Protected 10.00

s8T SPDR Barclays Short Term Treasury ETF 10.00 Mon-Investment Grade,

Hybrids 85.00 45.0%

FLRM 5SPDR Barclays Investment Grade Floating Rate Bond ETF 25.00

SCPB SPDR Barclays Short Term Corporate Bond ETF 15.00

SINK SPDR Barclays Short Term High Yield Bond ETF 20,00

SELN SPDR Blackstone/G50 Senlor Loan ETF 25.00

Securitized 20.00

MBG SPDR Barclays Mortgage Backed Bond ETF 5.00

Total 100.00

Characteristics Portfolio Barclays US Aggregate Index

ield to Worst (%] 31 2.3

Duration 15 5.6

Credit Spread (bps) 281 549 Investment Grade,
Bloomberg Composite Rating BBB+ AR 55.0%
Characteristic Portfolio Barclays US Aggregate Index

Expected Standard Deviation 1.49 3.25

O P SSEA

3% of June 30, 2

015 The Oharacteristics shown are as of the date indicated, are st

s current thereafter. All Risk measures are derived from Bloomberg Global Risk

ales Strategy Group. Methodology is weighted average

Model and are expected risk measures forecast over the next calendar year.

sflect actual trading and doses not N

1B T ale gugnlie] ot r
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Global Fixed Income Expanded Aggregate Portfolio

This Portfolio Seeks to:

* Reduce exposure to the interest rate sensitive Aggregate fixed
income sectors

* Expand into non-Aggregate and Global sectors

* Lower duration and increase yield to the Index

* Maintain an investment grade credit rating

*  Maintain 60% exposure to the US

Ticker Name Weight (%) Investment Grade/Non Investment Grade Breakdown
Active [US/International) 60.00
TOTL SPDR DoubleLine” Total Return Tactical ETF 60.00 Non-Investment Grade,
Inflation Protected 10.00 25.5%
IPE SPDR Barclays TIPS ETF 5.00
WIP SPDR DB International Government Inflation-Protected Bond ETF 5.00
Hybrids 10.00
PEK SPDR Wells Fargo Preferred Stock ETF 5.00
CWB SPDR Barclays Convertible Securities ETF 500
International Debt 20.00
BWX SPDR Barclays International Treasury Bond ETF 10.00
IBND SPDR Barclays International Corporate Bond ETF 5.00
EMCD 5PDR Barclays Emerging Markets Corporate Debt ETF 5.00
Taotal 100.00
Characteristics Portfolio Barclays US Aggregate Index
Yield to Worst _ﬁm”_ 3.3 23 Investment ﬁ-.nnw_.
Duration 5.1 5.6 Lo
Credit Spread (bps) 74 54.9
Bloomberg Compaosite Rating BBE+ Al
Characteristic Portfolio Barclays US Aggregate Index
3.25

_Expected Standard Deviation .23

Model and are expected risk measures forecast over the next calendar year 18 model

STATE STREET
GLOBAL ADVISORS.
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Core US Equity Thematic Sector and Industry Overlay

This Portfolio Seeks to:

= Augment an existing Core US Equity position by overlaying specific
sectors and industries

= Increase exposure along two themes:

- Rising Rates
- US Earnings Growth
= Maintain equivalent expected standard deviation and beta
to the S&P 500 Index 14.4%
Ticker Mame Weight (%]
Core US Equity 60.00 6.8% s
SPY SPDR SEP 500 ETF Trust 6000 ’
Rising Rates 20.00
KRE SPDR S&P Regional Banking ETF 10,00
XLF Fimancial Select Sector SPDR Fund 10.0:0
USG " 20.00 EST EPS Growth 1 ¥r EST EPS Growth 3-5 ¥r
Bl SPDR S&P Biotech ETF 10.00 W Portfolic = 5&P 500 Index
XHB SPDR S&P Homebuilders ETF 10,00
Tatal 100.00
Characteristic Portfolio S&P 500 index
Price to Book Ratio (P/B) 2.74 277
5 Year Avg Price to Book Ratio (P/B) 2.67 2.77
Price to Earnings Ratio [P/E) 18.37 18.12
5 Year Avg Price to Earnings Ratio (P/E) 18.21 18.05
Dbt/ Equity () 123.20 120.59
Market Capitalization [SEB) 111.76 138.26
Characteristic E;ﬂ_n S&P wnuﬂ_s&s Beta Sensativity to US 10 Year Yield
Expected Standard Deviation 11.61 10.
i ]
Expected Beta to the SEP 500 Index 1.03 myeitioly  (MeREeORIne
CoLr st A Bloombers LP &s of Julw 31, 2015, All Risk . .

s decsion-making. The re lts sh
Fast performance is not a guarantes of

turity but never highe
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Appendix A: M&A Deal List

Holdings XBI Weight IBE Weight Target Acquirer Announce Target Acguirer Deal
Date In Target In Target Ticker Ticker Date Name Mame Status
3372015 1.67 2.57 PCYC US ABBV US Mar 4, 2015 Pharmacyclics Inc Abbvie Inc Completed
w/spos [T 111 CBSTUS  MRKUS  Dec8, 2014  Cubist Pharmaceuticals Inc Merck & Co Inc Completed
s;sos e 0.56 GEVAUS  ALINUS  May6,2015 Synageva BioPharma Corp  Alexion Pharmaceuticalsinc  Completed
B/22/2014 I 1.17 ITRN US ROG VX Aug 24, 2014 InterbMune Inc Roche Holding AG Completed
305 | 100 0.87 RCPTUS  CELGUS  Jul 14,2015 Receptas Inc Celgene Corp Pending
o201 | 148 0.74 NPSPUS  SHPLN  Jan12,2015  NPSPharmaceuticals Inc Shire PLC Completed
662014 [ 1a2 0.25 IDIXUS ~ MRKUS  Jun09,2014 Idenix Pharmaceuticals Inc Merck & Co Inc Completed
s7pms | 08s 0.32 ASPXUS  TEVAIT  Mar30,2015 AuspexPharmaceuticals Inc Teva Pharmaceutical Industries Ltd Completed
6/14/2015 I 0. AGM US KYTH US Jun 15, 2015 KYTHERA Biopharmaceuticals Allergan ple Pending
6/26/2015 | 073 0.00 JUNOUS  CELGUS  1un29,2015  Juno Therapeutics Inc Celgene Corp Completed
yono1s | 113 011 FMI US ROGVX  Jan12,2015 Foundation Medicine Inc Roche Holding AG Completed
sirpone [ e 0.00 CHTPUS  LUNDC  May8 2014 Chelsea Therapeutics Interna H Lundbeck A/S Completed

Source: State Street Global Advisors, Bloemberg July 20, 2015

The determination of if a stock was over or underweight is based on the holdings as of the prior nights close within the portfelios on the day before the announcement of the acguisition,

The Selection of Mergers and Acquisition deals is based on the Top 30 acquisitions aver the last 18 months from the deal announcerment date that are either pending or have been completed The Deal List is per
Bleomberg Mergers and Acquisitions Function, screening for US firms lacated within the Biotechnology ar Pharmaceutical Bloomberg Industry Classifications that trade on a US listed stock exchange
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Standard Performance as of 6/30/2015

GROSS
EXPENSE CUMULATIVE CUMULATIVE ANNUALIZED ANNUALZED ANNUALIZED ANMUALIZED SINCE INCEFTION
MAME TICKER  RATIO aTo ¥TD 1¥R IvR SYR 10¥R INCEPTION DATE PERF AS OF
SPDR EURD STOWX 50 ETF FEZ 0.25% Ay -2.00% 2.4%% -11.14% 15.37% T.58% 3.3 6.9 10415/ 3002 06,30,2015
BAAREET WALUE N Market Value 1,61 3,77 10,82 1345 B4 339 0 10F15/3002  D630/2015
SPDR Gold Shares GLD 0.40 MY ~1.4% -2.5% -11.31 ~10.22 -1.60 9.91 9.17 110183004 06302015
BAARKET WALUE NiA Mariket Value -1.13 -1.07 -12.204 -10.20 -1.58 9.96 .05 11718/ 3004 06,/30,2015
SPDR Doublelire Total Return Tactical ETF TOTL 0.65% LY 042 LIES NfA LIE] NfA NfA 034 02/23/2005  D6f30/2015
BAARKET WALUE NiA, Market Value -0.38 NiA NA WA M WA -0.26 02/23/304% 06302015
SPDR Blackstenn/G50 Senior Loan ETF SRLM 0.0 LE 064 294 238 WA MiA NiA .51 04/03/3083 06,/30/2015
MAARKET WALUE N, Market Value 0.66 2.83 239 WA My M 2.52 04/03/2003  06/30/201%
SPDR Dow lones International Real Extate ETF RO 059 RV -2.52 1.28 21 .65 11.71 M 0.50 12/15/3006 06302015
BAAREET VALUE N/ Marioet Value -2.50 .08 -2.75 9.34 12.04 N/A 0,51 12/15/2006 D6,30/2015
SPDR Barclays Corvertible Securities ETF CWE 0.40 MUY 0.32 259 1.27 13.36 10.78 M 12.50 0471472009 06302015
BAARKET VALUE NiA Market Value 0.0 32 110 1351 10,83 MiA 12.93 0471413009  DES30/2015
SPDR Barclays Irvastmaent Grade Floating Rave ETF FLRM 0.1% LEU a.11 Q.31 Q.29 1.0 M NiA 1.42 11/30/2081 D6/30/2015
MAARKET WALUE N, Market Value 0.31 a.77 0.56 1.33 My My 1.50 11/30/2001 06302015
SPDR Barclays High Yield Band ETF INE 0.40 KAy -0.67 168 -2.50 547 1.6 KA 6.09 11/28/3007  DEf30/2015
BAARKET WALUE NiA Market Value .72 +1.90 -8.20 NA M NA 553 11738/ 3007 06302015
SPDR Barclays Shart Tesm High Yield Bond ETF SINE Q.40 KUY 0.22 172 -1.72 4,53 KA N/A 4,25 03/14/3042  DESI0f2015
BAARKET VALUE NiA Masiket Value 0.23 07 -1.77 432 KA N/A 4,33 03/14/3002  DES30/1015
SPDR 8P Blotech ETF wEl 0.3% AV 14,61 EL e 65,37 42.74 3778 M 19.32 01/31/2006 06303015
MARKET WALUE NiA Masket Value 1479 3587 65,36 42,76 Ery ] MfA 19.32 013172006  06/30/2015
SPDR $&F Homebuiders ETF XHE 0.35% [ TAT «0.82 7.48 12.37 .26 11,80 NJA 1.52 01/31/3006  D6/30/2015
BAARKET VALUE WA, Market Value 0.7 148 12.38 3.5 3180 A -1.82 01313006  06/30/2015
SPDR S&F Regionsl Barking ETF KRE 0.35 KAy 854 9.34 1140 19.35 1585 N/A 1.50 O6F19/3006  D6/30/2015
BAARKET WALUE NiA, Mariet Value B.E0 9.33 11.45 19.33 15.86 M/ 1.51 06/19/3006  D630/2015%
SPDR Barclays intermediste Term Treasury ETF IME 0.4 LT3 0,49 076 1.6 a7 0y WA 3.E8 O5/23/3007  06/30/2015
BAARKET WALUE Nia Market Value 0,55 0.81 1ES a.7& 2.02 LI 3.8 05/23/3007  D6f30/2015
SPDR Barclays Short Term Corporate Bond ETF SRR 0.12 MY 0.0 0.7 .74 162 20 N/ 1.96 12/16/3009  D6f30/2015
BAARKET WALUE NiA Market Value 018 0,60 061 152 1.58 A 1.96 12/16/3009  0D6/30/2015
SPDR Barclays Intermediate Term Corporate Bond ETF ITR 012 AV «1,31 .76 1.34 2.5%5 419 M/A 5.56 02/10/2009  DEf30/2015
BAARKET WALUE NiA Market Value -1 0.35 114 75 4.10 A 5.58 02/ 10/300%  DE/I0/2015
SPDR: Barclays Mortgage Backed Bond ETF MBG 0.2% R -0.83 .14 203 1E3 2.1 NfA 3,60 01/15/3009  DEf30/2015
BAARKET WALUE NiA, Market Value +1.20 0.21 204 1.5% 2E5 Ny 3.57 01/15/2009  D§f30/2015
SPDR Barclays Short Term Treasury ETF 55T o.10 LA =000 0.84 123 .71 LIE] NiA 0.73 11/30/3001  D630/1015
BAAREET VALUE NiA Marketr Value -0.03 0.8 1.27 Q.81 NA NiA .75 11/30/2011 nnk_.u_a__._un__.m_

Source: 55GA. As of June 30, 2015. Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate,

50 you may have a gain or loss when shares are sold. Current performance may be higher or lower than that gquoted. All results are historical and assume the reinvestment

of dividends and capital gains. Visit www. spdrs.com for most recent month-end performance. Performance numbers for funds less than 1 year old are cumulative, 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 caleulated. If you trade your shares at another time, your return may differ.

The gross expense ratio is the fund’s total annual operating expenses ratio. It is gross of any fee waivers or expense reimbursements. It can be found in the fund's most recent prospectus.
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Standard Performance as of 6/30/2015

GROSS
EXPEMSE CUMLULATIVE CUMULATIVE ANNUALITED AMNUALIZED ANMNUALIZED ANNUALIZED SINCE INCEPTION

MAME TICKER  RATIO aro YO 1¥R IR SYR 10YR INCEPTION DATE PERF AS OF
SPDR Barclays TIPS ETF IPE 0. 15% HAW -1.3TH 0.03% -1.B4% 96k 3.70% MfA 4. T0% 05/35/2007 D530/2015
BAREET WALUE NJA Markat Value 16T 030 <196 =1.04 314 WA 4568 05,25/ 2007 D6,30/2015
SPDR Barclays Aggregate Bond ETF LG 0.10 AN -1.72 .13 177 1.71 323 Mia 4.749 Q52372007 06302015
BARKET WALUE NA Market Value 200 054 1.58 1.65 322 WA 477 05,23,/ 3007 06,10,,2015
SPDR Wells Fargo Preferred Stock ETF PSE 0.45 AN 201 171 511 4.95 T.16 N 192 00 16, 2000 06,30,2015
BAAREET VALUE H/A Market Value 200 151 510 4.97 .22 His 796 09 16/ 20059 063072015
SPDR Barclays International Corporate Bomd ETF IBND 050 HAaV 077 B.EE 16,02 0.32 164 MA 156 05/19/2000  DEf30/2015
BAAREET WALUE HA Market Value 1.09 -8.93 «16.16 028 165 LT 262 a5/19/2000 06302015
SPDR Barclays Imternational Treasury Bond ETF B .50 AW -1.57 b2 -13.01 -2.55 1.30 LT 202 10402 3007 0130, 2015%
BAARKET WA LUE LIS Market Value -1.92 =596 -13.31 =257 1.31 T 201 104022007 06,30,2015%
SPOR BolA Merrill Lyrsch Emerging Markets

¢ B ETE EMACD 050 HAN 0.8z 311 -0.3% 1.60 HiA M 165 06182042 06,1302015
BAARKET WALUE /A Market Value 178 4.33 -1.87 a7 N/ MiA 360 06,18,/ 2012 06,30,2015
SPDR DB Internatians] Gessrnmant

iRathon-Prat 3 Bond ETE wie 0,50 LEY) -0.30 -1.49 -11.25 1 3.67 M L0g 03,13/ 2008 06, 30,2015
BAARKET WA LUE LIS Market Value 0.4% -0 -10.50 =004 185 T 1.05 03,13/ 2008 06,/30/2015
SPOR Dow lones REIT ETF RWR 0,35 HAW -10.00 -554 4497 B.40 1414 E54% 1.7 04423/ 2001 063072015
MAREET WALUE HJ& Markat Value =10.03 -5.91 4.96 8.41 1412 664 10.7% 04/23/2001 06,30/2015
SPDR Russell 2000 ETF TWOE 012 LE Q.37 457 5,43 MiA N MfA 1300 7/08/2003 D6,30,/2015
BAARKET WA LUE M Market Value 0.51 481 652 T Mia LT 1306 OFf08 2003 06,30,2015
SPDR 5&F 500 ETF SPY 01058 HAV 0.26 119 T34 1714 17.16 .7 @17 01,/22/1993 06,30,/2015
BAARKET WALUE H/A Market Value 0.2% 112 7.0 1v11 17.16 .79 9.17 01422/ 19593 06,30/2015
SPDR 58F MIDCAF 400 ETF Ll 0.25 NAW «1.12 4.07 6.11 18.24 17.48 q.42 1104 05,/04/1955 06,30,/2015
MUARKET WALUE M Market Value -1.12 4.08 610 1825 17.48 042 1105 05,04,/1055 06,/30,/2015
Fimancial Select Sector SPDR Fund HLF 0.1% HAW 169 =042 9.2 20060 132493 0.2 261 12/16/1958 06303015
BARKET WALUE WA Market Value 1.66 -ludd 9.29 2063 1393 .23 261 12161998 06,30,/2015
SPDR SEP Intemational Small Cap ETF GWK .40 HAN 570 1050 212 12.43 389 MNiA 184 04, 20/ 2007 06 /30,2015
BAARKET WALUE LI Market Value 5.93 11.98 -203 12,50 10.33 HiA 1.87 0,204 2007 0630,2015
SPDR SEP Warld ex-US ETF GWIL 034 AN 099 5.%0 436 11.17 911 A 0.8l Od, 20 2007 06102015
BAREET WALUE WA Markat Value Q.97 .85 -4.50 1087 2.33 MfA 0.8l 04,/20/2007 05,30,/2015
SPDR 5P Emerging Markets ETF GhiM 059 LY 1.0z 287 253 496 d4.24 L TEY 420 O3 20/ 2007 06,30,/2015
BAAREET WALUE MN/A Market Value 0.21 1.00 283 438 433 MNfA 4.15 03,/ 30/2007 06/30,/2015%
SPDR SEP Emerging Markets Small Cap ETF Evix (1153 NAW 1.00 1949 -B.06 5.43 290 HfA 058 05412/ 2008 063072015
MAREET WALUE NJ& Market Value 137 231 «8.00 5.07 310 A 058 05,12/2008 06,30,/2015
SPDR Barclays 1-3 Manth T-Bal ETF BIL 01358 AV -0.03 06 -0.11 0s 006 NiA .51 O5/35/3007  06,30/2015
BAARKET VALUE LIE) Market Value -0 =0.07 «0.1% =008 007 LT 051 05,25/ 3007 06,30/2015

Sowrce: 55GA. As of June 30, 2015. Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate,

50 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 www.spdrs.com for most recent month-end perfarmance. Performance numbers for funds less than 1 year old are cumulative. 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
NAN is calculated, If you trade your shares at another time, your return may differ. The gross expense ratio is the fund’s total annual operating expenses ratio. It is gross of any fee waivers
ar expense reimbursements. It can be found in the fund’s most recent prospectus.
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30 Day SEC Yield as of 7/31/15

Ticker Fund 30 Day SEC Yield As of Date
TOTL SPDR Doubleline Total Return Tactical ETF 3.08 7/31/2015
SRLM SPDR Blackstone/GS0 Senior Loan ETF 423 7/31/2015
FLRN SPDR Barclays Investment Grade Floating Rate ETF 0.56 7/31/2015
SINK SPDR Barclays Short Term High Yield Band ETF 5.86 7/31/2015
JNK SPDR Barclays High Yield Bond ETF €.12 7/31/2015
cwe SPDR Barclays Convertible Securities ETF 2.21 73172015
KRE SPDR S&P Regional Banking ETF 1.56 7/31/2015
KHB SPDR S&P Homebuilders ETF 0.37 7/31/2015
X8l SPDR S&F Biotech ETF 0.22 7/31/2015
FEZ SPDR EURO STOXX 50 ETF 2,10 7/31/2015
RWX SPDR Dow Jones International Real Estate ETF 225 7/31/2015

Source: 55GA, As of June 30, 2015, Performance quoted represents past performance, which is no guarantee of future results, Investment return and principal value will fluctuate,

50 you may have a gain of loss when shares are sold, Current performance may be higher or lower than that guoted. All results are historical and assume the relnvestment of dividends

and capital gains.

Visit www.spdrs.com for most recent month-end performance.
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Important Disclosures

FOR INVESTMENT PROFESSIONAL USE ONLY

The views expressed in this material are the views of State Street Global Advisors IBG Research Team through the period ended July 31, 2015 and are subject to change based on market
and cther conditions. This document contains certain statements that may be deemed ferward-locking statements. Please note that any such statements are not guarantees
of any future performance and actual results or developments may differ materially from those projected.

The information provided does not constitute investment advice and it should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a security.

It does not take into account any investor's particular investment objectives, strategies, tax status or investment horizon, You should consult your tax and financial advisor,

All material has been obtained from sources believed to be reliable. There is no representation or warranty as to the accuracy of the information and State Street shall have no liability
for decisions based on such information.

Im general, ETFs can be expected to move up ar down in value with the value of the applicable index. Although ETF shares may be bought and sold on the exchange through
any brokerage account, ETF shares are not individually redeemable from the Fund. Investors may acquire ETFs and tender them for redemption throwgh the Fund in Creation Unit
Aggregations only. Please see the prospectus for more details.

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk (as interest rates rise, bond prices usually fall); issuer default risk; issuer credit risk;
liquidity risk; and inflation risk, These effects are usually pronounced for longer-term securities, Any fixed income security sold or redeemed prior to maturity may be subject
to a substantial gain or loss.

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may trade at prices above or below the ETF's net asset value. Brokerage commissions
and ETF expenses will reduce returns,

Investments in Senior Loans are subject to credit risk and general investment risk. Credit risk refers to the passibility that the borrower of a Senior Loan will be unable and/or unwilling
to make timely interest payments andfor repay the principal on its obligation. Default in the payment of interest or principal on a Senior Loan will result in a reduction in the value
of the Senior Loan and consequently a reduction in the value of the Portfolio’s investrents and a potential decrease in the net asset value ["MaV") of the Portfolio.

Investing in high yield securities, otherwise known as "junk bonds®, is considered speculative and involves greater risk of loss of principal and interest than investing in investment grade
fixed income securities. These lower-guality debt securities involve greater risk of default or price changes due to potential changes in the credit quality of the issuer.

These investments may have difficulty in liguidating an investment position without taking a significant discount from current market value, which can be a significant problem
with certain lightly traded securities.

Actively managed funds and may underperferm its benchmarks. An investment in the fund is not appropriate for all investors and is not intended to be a complete
imvestment program. Investing in the fund involves risks, including the risk that investors may receive little or no return on the investment or that investors may lose part
ar even all of the investment.

Passively managed funds invest by sampling the Index, holding a range of securities that, in the aggregate, approximates the full Index in terms of key risk factors and other
characteristics which may cause the fund to experience tracking errors relative to performance of the Index,

Mon-diversified funds that focus on a relatively small number of securities tend to be more volatile than diversified funds and the market as a whole.

Foreign investments invalve greater risks than US investments, including political and economic risks and the risk of currency fluctuations, all of which may be magnified in emerging
markets, Diversification does not ensure a profit or guarantee against loss,
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Important Disclosures (continued)

The values of debt securities may decrease as a result of many facters, including. by way of example, general market fluctuations; increases in interest rates; actual or perceived inability
or unwillingness of issuers, guarantors or liguidity providers to make scheduled principal or interest payments; illiquidity in debt securities markets; and prepayments of principal,
which often must be reinvested in obligations paying interest at lower rates.

Frequent trading of ETFs could significantly increase commissions and other costs such that they may offset any savings from low fees or costs,
Increase in real interest rates can cause the price of inflation-protected debt securities to decrease. Interest payments on inflation-protected debt securities can be unpredictable.

Imvestments in asset backed and mortgage backed securities are subject to prepayment risk which can limit the potential for gain during a declining interest rate envirenment
and increases the potential for loss in a rising interest rate environment.

Government bonds and corporate bends generally have more moderate short-term price fluctuations than stocks, but provide lower potential long-term returns,

Imvesting in REITs involves certain distinct risks in addition to those risks associated with investing in the real estate industry in general. Equity REITs may be affected by changes
in the value of the underlying property awned by the REITs, while mortgage REITs may be affected by the quality of credit extended, REITs are subject to heavy cash flow dependency,
default by borrowers and self-liquidation. REITs, especially mortgage REITs, are also subject to interest rate risk [i.e., as interest rates rise, the value of the REIT may decling),

Convertible securities generally provide yields higher than the underlying stocks, but generally lower than comparable non-convertible securities, in exchange for limited
upside potential.

Issuwers of convertible securities may not be as financially strong as those issuing securities with higher credit ratings and may be more vulnerable to changes in the economy.
Other risks associated with convertible bond investments include: Call risk which is the risk that bond issuers may repay securities with higher coupon or interest rates before the
security's maturity date; liquidity risk which is the risk that certain types of investments may not be possible to sell the investment at any particular time or at an acceptable price;
and investments in derivatives, which can be more sensitive to sudden fluctuations in interest rates or market prices, potential iliquidity of the markets, as well as potential

loss of principal.

Risk associated with equity investing include stock values which may fluctuate in response to the activities of individual companies and general market and economic conditions.

Imvestments in small-sized companies may involve greater risks tham in those of larger, better known companies. Investments in mid-sized companies may involve greater risks than
those in larger, better known companies, but may be less volatile than investrments in smaller companies.

Select Sector SPDR Funds bear a higher level of risk than more broadly diversified funds. All ETFs are subject to risk, including the possible loss of principal. Sector ETFs products
are also subject 1o sector risk and non-diversification risk, which generally results in greater price fluctuations than the overall

Because of their narrow focus, sector funds tend to be more volatile than funds that diversify across many sectors and companies.

The fund may contain interest rate risk (as interest rates rise bond prices wsually fall); the risk of issuer default; inflation risk; and issuer call risk, The Fund may invest
in US dollar-denominated securities of foreign issuers traded in the United States.

90-day US Treasury bills are insured and guaranteed by the US government, US Treasury Bills maintain a stable value if held to maturity, but returns are generally only slightly
above the inflation rate,
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Important Disclosures (continued)

All the index performance results referred to are provided exclusively for comparison purposes only. It should not be assumed that they represent the performance
of any particular investment,

Commaodities and commodity-index linked securities may be affected by changes in overall market movements, changes in interest rates, and other factors such as weather,
disease, embargoes, or political and regulatory developments, as well as trading activity of speculators and arbitrageurs in the underlying commodities

Important Infarmation Relating to SPDR Gold Trust:

The SPDR Gold Trust (“GLD") has filed a registration statement (including a prospectus) with the Securities and Exchange Commission ("SEC") for the offering to which this
communication relates. Before you invest, you should read the prospectus in that registration statement and other documents GLD has filed with the SEC for more complete
information about GLD and this offering. You may get these documents for free by visiting EDGAR on the SEC website at www.sec.gov or by visiting www.spdrgoldshares.com,
Alternatively, the Trust or any authorized participant will arrange to send you the prospectus if you request it by calling 1-866-320-4053.

GLD shares trade like stocks, are subject to investment risk and will fluctuate in market value. The value of GLD shares relates directly to the value of the gold held by GLD (less its
expenses), and fluctuations in the price of gold could materially and adversely affect an investment in the shares, The price received upon the sale of the shares, which trade at market
price, may be more or less than the value of the gold represented by them. GLD does not generate any income, and as GLD regularly sells gold to pay for its ongoing expenses, the
amount of gold represented by each Share will decline aver time. Investing invelves risk, and you could lose money on an investment in GLD. Please see the GLD prospectus

for a detailed discussion of the risks of investing in GLD shares.

The funds presented herein have different investment objectives, costs and expenses, The performance of each fund will necessarily depend on the ability of their respective managers
to select portfolio investments, These differences, among others, may result in significant disparity in the funds’ portfolio assets and performance. For further information on the funds,
please review their respective prospectuses.

Barclays is a trademark of Barclays, Inc. and has been licensed for use In connection with the listing and trading of the SPDR Barclays ETFs. SPDR Barclays ETFs are not sponsored by,
endorsed, sold or promoted by Barclays, Inc. and Barclays makes no representation regarding the advisability of investing in them.

Standard & Poor's, 58P and 5PDR are registered trademarks of Standard & Poor's Financial Services LLC (5&P); Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC
(Dow Jones); and these trademarks have been licensed for use by S&P Dow Jenes Indices LLC (SPDII) and sublicensed for certain purposes by State Street Corporation. State Street
Corporation's financial products are not sponsored, endorsed, sold or promaoted by SPDJI, Dow lones, S&P, their respective affiliates and third party licensors and none of such parties
make any representation regarding the advisability of investing in such product{s) nor do they have any liability in relation thereto, including for any errors, omissions, or interruptions
of any index.
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Important Disclosures (continued)

Distributor: State Street Global Markets, LLC, member FINRA, SIPC, a wholly ewned subsidiary of State Street Corporation. References to State Street may include State Street Corporation
and its affiliates. Certain State Street affiliates provide services and receive fees from the SPDR ETFs.

ALPS Distributors, Inc., a registered broker-dealer, is distributor for SPDR, S&P500, SPDR S&P MidCap 400 and SPDR Dow lones Industrial Average, and all unit investment trusts.
ALPS Portfolio Solutions Distributor, Inc. is distributor for Select Sector SPDRs. ALPS Distributors, Inc, and ALPS Portfolio Solutions Distributor, Inc, are nat affiliated with
State Street Global Markets, LLC

Doubleline is a registered trademark of DoubleLine Capital LP.

State Street Global Markets, LLC is the distributor for all registered products on behalf of the advisor. $5GA Funds Management has retained G50 Capital Partners, DoubleLine Capital LP
as the sub-advisor,

The model portfolio perfermance shown on 4, 24—28 was created by SPDR ETF Sales Strategy Group. Methodology is weighted average. The model portfolio performance does not reflect
actual trading and does not reflect the impact that material economic and market factors may have had on 55GA"s decision-making. The results shown were achieved by means
of a mathematical formula. The model performance shown is not indicative of actual future performance, which could differ substantially.

Before investing, consider the funds' investment objectives, risks, charges and expenses. To obtain a prospectus
or summary prospectus which contains this and other information, call 1-866-787-2257 or visit www.spdrs.com.
Read it carefully.

United States: State Street Global Advisors, One Lincoln Street, Boston, MA 02111-2900.

Web: www.ssga.com

© 2015 State Street Corporation — All Rights Reserved.

Tracking Code: IBG-16264

Expiration Date: 10/20/2015

Mot FDIC Insured — No Bank Guarantee — May Lose Value,
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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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