Filed Pursuant To Rule 433
Registration No. 333-217785
April 29, 2019

Debunking 5 Common
Gold Misconceptions

April 2019 | By George Milling-Stonley, Head of Gold Strategy, Global SPDR ETFe and
Dhiegn Andeade, Sewior Gold Reesarch Stralegizt. Clobal SPDR ETE:

Gold is attracting investor interest to
start 2019.* This isn't surprising as
investors have tended to increase their
exposure to gold when uncertainty is
heightened and when equity returns
may be overstrelched, In Q4 2018 we
saw US gold-backed ETFs accumulate
around $2.5 billion while the S&P Index
declined as much as 19.8 9.

Aswe have highlighted in a number of eardier rescarch work
gold may be able to perform several roles within o balanced

investment portfolie, including:

1. Acting as a diversifier Cold has the potential to
plav a diversifying role in a portfolio because it
historically has not correlated strongly with other
major asset classes held in a typical portfolio.? Gold's
potential diversifying value was on Tull display in Q4
2018 when the S EO0 Index declined -14.26% and
the LBMA Gold Price PM (USD/oz) appreciated 7.73%.

2. Reducing total partsllo rlsk Including a gold
allocation within a balanced portiolio may reduce
its overall volatility and improve risk-adjusted
returns because gold has demonstrated a -0.0]
ansl T conrelatioa Lo Ues 3& P 500 lindex anad
Bleomberg Barclape ULS, Aggregated Bond Indoes,
respectively, since the 197057 For investors who are
already comfortable with a given level of risk, adding
asmall gold allocation may allow them to move
Turther val along the risk specirum in some of their
other investments, which may al=o improve risk

adjusted returns,
1. Potential hedge against unexpected events
Giold has a track record of at times holding

it value or rizing when other azzetz are falling
in adifferentiated manner.?

= Sources: Bloamiban, Lompany Fikngs, Kk Benchmark Admesteafion, Waord Lickd
Ceuncil; YTD Global fiows ints gold backed ETFz equal §1 9 bilien, date ot of
Narch 31, 2019
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The potential for possibly lowering portfolio volatility

with an allocation to gold is not the only reason to consider
owning gold, and we've found there are a number of outdated
notions holding back investore firom makinga long-term
allocation in gold. To tackle this issue. we've put together a
ligt of what we perceive to be five common migconceptions
about gold and what we believe to be the reality behind these
common misundersandings.

Misconception 1: Gold's Only Function is as an
Inflation Hedge

Reality Although gold has historically tended to perform
well during pericds of high and sustained inflition that has
not always been the case. The shaded arcas in Figure L bclow
highlight times in the early 19908 and 20002 that gold prices
did not surge even though the inflation risk premium, or the
amount of extra vield investors require Lo prolect againzt
Inflatlon, did Increase. In otherwords, gold may play an
important role in portfolios, but thore arc olher drivers

to its return than an increase in prices.

Figure 1: Inflation Risk Premium & Frice of Gold Don't
Always Move in Lockstep
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Figure 2: Standard Performance of SPDR® Gold Shares (GLD") as of March 31, 20019
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Misconceplion 2: Gold does nol Pay any
Interest or Produce any Income, so it has
no Value

Reality There are many reasons investors buy gold beyond
its potential valee as an investment. For ingtance, many
people purchase gold for cultural and religious purposes.

Jewelry represents the langest source of annual demand for
gold, sccounting for more than 51 percent of demand for the
precious medal in 2018 Within gold jewelry consumption,
China and India purchased more than half of the workd's
gold pewelry last year, and while demand was overall flat in
Lt b sl s Dast ywan, Ui Distorical affinity fos gold las
remained strong? So, while investment demand is important
for setting the price of gold, it is actually a small portion of
overall demand. This highlights how gold demand is
different than traditional assets and actually may not
respond Lo business cycle changes in the same way as
many other commaodities,

Misconception 3: Buying or Selling by Central
Banks is the Primary Driver of Gold Prices

Roality While central bank purchases and sales are an
impartant fetor in gold prices, central hank activity has
rarely affected more than 109% of supply or demand numbers.
From 1989 to 2009, central bankers were net sellers Lo the
private sector of about 10%% of the annual gold zupply; gince
2010, central banks have been net purchasers of about 105
of annual demand. In 2018, central banks annual demand
increased to 15% which was the highest level in 50 years,
Meanwhile, jowelry regularly accounts for around 500% or
munre of enclauger demand and the nse of gold in indodrial
and technological applications accounts for up to another
10%. Investment demand has historically ranged from
roughly 109% (o 30% annually.

State Streel Global Advisors

Figure 2: Gold Demand By Souree
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Misconception 4: Gold does not Deserve an
Allocation in a Portfolio Because it is Volatile

Reality Gaold has historically ranked aroand the midrange
in terms of volatility when the precious metal’s price is
compared with various stock and bond indices.” (See Figure
4). Moreover, if one considers that indices tend to be less
virlatile than their individual stock or bond components,
gobd's potential volatility may be less of a concern, In other
worls, claiming Ut gobl might be ovedy volalibe rdative o
other invest menta may be misguided.

* IWICas MBEIANTIG QHid, SI0cks and Donds inThe S00VE CORpArson are a1 olows
Gieled = LEMAM (ol Prave P [LISD/eak Bgpatsbs = MESCI EAFE Indeee, MSCI EAFE
Indéx; Bonds = Bleombaeng Barclays US Treasury Indes:, Bloombar Bardays US
(Corporate High Yiakd Index, Elomibary Barclays Global Treasury Ex-US Index
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Figure 4: Gold's Volatility Historieally Tends to be Lower
than Certain Equities

Bluuslay Barclays U Tiwmeay bree. [ 25

Bioomberg Barciays Global

Teemaury Ex-U5 bndax — ¢

Rinemhirg Rl LIS

Corporats High Yiekd indax I—

Blosmberg Commody Inckx — 1
MEL] EATE Indax I
LENA Goid Prica PM [LISTVa) I 7

MEC] Emarpng Markets Indix
D Josrwit LS Talact REIT Indix

— 3
—

-] [ w & = F.
Volasity

Sourcy: Bloomben France L P, State Street Blobal Adwedes, date a5 of
Dezember 311, 2008 to March 31, 2015 reflect annualized monthly averages
for 120 manths. Pest performancs i no guarantes of fulens reqits

Misconception 5: A Tightening Cycle Leads to
Negative Gold Prices

Reality The traditional view iz that when the Federal
Heserve (Fed) starls raising rates the coonomy is growing
and countering inflat lon is becoming a concern. Interest
rates and inflation are often linked together due Lo their
impact on real rates, which has historically affected gold
prices. There may be short-term noise, but interest rate
hikes are not necessarily negative for gold. The ten interest
rate tightening cycles we analyzed since 1971, when gold
effectively became free-floating, had resulted in an average
increase of 7% in the price of gold.* In line with prior
tightening cyeles, gold was up 2% 4% (e of Marnch 21, 20019)
from the price level we saw in December 17, 2015, when

the current interest rate tightening cycle began.

Throughout the 1970z, inflation was a hoge concern that
foreed the Fed to raise rales agressively in early 1980,
which helped real rates stretch to 9% amd average 4.500%

for the entire decade.” Those rates along with ot her variables
that affect the gold price played a key role in gold's poor

et P v dun g Ele 1980s. However, we belbeve U
long-term trend of real rates is currently in golds favor.

State Streel Global Advisors

Figure 5: Gold’s Return has been Higher Under Low and

Moderate Real Rate Regimes®
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Today we are In adifferent macro environment than we
were in the 19702 and 19805, As Pigure 5 shows, at the start
of the current tight ening cyele, real rstes and gold were at
0.13% and $1.049.40, respectively. After nine rate hikes both
have increased to 0.37% and $1,295.40, respectively (as of
March 31, 20019, Other variables that drive the price of gold
hawve helped The price appreciate as real rates increased, bul
w brelieve the most important thing investors meed to kecp
in mind e that all tightening oyeles behave differently and
real inferest rates remain at levels that have historically
benefited gold prices.

The Takeaway for Investors

Today's uncertain market environment may be the
mdleal time lor imvestors lo rethink any of these commaon
misconcep ions about gedd and the potential robe gold
can play in an investment portfolio,
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! Seurcer Bloembeng Fnancal L P and State Steet Glotal Adwesors, date as of
Decembar 31, 2010

! Snce 2000, the conelation of gold te stocks, bonds and other commodities was
-0, 028, and 0 44, respectively, Source: Eilsombery Financial L P, & Stee Street
Global Advisors. date a3 of 3/21/20%9. Computied using mosthly neturn data from
Jewurany 2000 1o Marcdy 31, 2019, Connelation nwswaws U dopes Lo whad e
dentatinng of ains warable nm i g maan ans rabted bo thoss of 5 dif fenee variahle
from it5 respective mean. Socks represented by 58P 500 indax: Bonds represented
by the: Bloombeny Barciays U5 Aggregete lndex; Commaodities represanted by
Booabery Commoday Inde Indus e burc reflect all mems of inComes, gaim.and loss
and the reimvesstment of dhidends and other income

! Bloomber Firance L P & Stabe Street Giohal Advors, S8P 500 mosthly
comalation & from 8311571 %2 32009 and Eloomiey Barclays U 3.
Aggegate Bord ndes mosthily cornetation s fium 303171878 1o 3312018

* Sguroer Bloambeng Finance L P, Stato Street Global Advicor:. ac of Decomber 31,
2018, Netes: Det-Com Meitdowr: 2/29/2000-3/30/2001 LEMA Gold Price P
(USDee] resurned -12. 2%, MS01 AL World TR returned -206% and Bleomberg
Barclzys US Apgreganed Bond index TR reoumed 14.0% ; Sepeember || Tenmngt
Aargeke: B30/ 20010/ 28/3001 LEMA Gald Price PA [US0/az] recurned 70,
MSCIAC Wiorld TH retunned -2.1% and Bloombarg Barckiys US Agoregated Bond
Inca TR regurned 1:2%; 2000 Recession: 2/28/2000-8/30/2002 LBAA Gold Price
Pt (LI5S0 o) remurnesd 3.4%, MSCIAG Wiorld TR netrmed -12 2% ard B ioomberg
Rarctays LIS Apgregated Bond index TR netuesed 4 5% Global Francl Criss
T30/2000-3/30 20089 LEMA, Godd Prica PR S ar returnad 17.0%, MSCIAC
Wirld TR resurned 43 8% and Eloomber Barciays LIS Aggregated Bend Index TR
retarned 5 7% Savensign Deba Criza | 420720100,/ 2000 LDMA Gold Price.
P LIS e returned 5. 7%. MSCIAC Werld TR returned -8 5% and Bloomberg
Barclays US Angregated Bond Index TR returmied 4 8% Soveregn Deba Cris It
ETErANN=1GAENT LEMA Gokd Frce FM (LS ozl retumed I UM, NG
AL Weeld TH d B15 ond Blesmberg Barcoys LS Agaropatod Bend Index
TR raturmed 5 4%; Brexn: 6722 (016-5/27/ 2016 LEMA Goid Price P [USD/
o] returned £ 7%, MSC1AC Workd TR retumed -5 8% and Bloombeng Bardays
U Agpeaned Bond ngex TH re1umed (1975, PEST pariofmancs i nola
gearsatos of future results. Performance nbove doos not reflect charges
and expenses associated with the fend or brokersge commissions
associated with buying and selling mw tradod hands. Perlomance
wleuvw is wul mranl e e gl wl mwy i
et Perinrmanea iata abown darseedd fram 1efal rehiem ndicss

* Workd Gold Councl, "Geold Demand Trands Full Year 2018, pubikshed 1/31/2019

! Ssurce: Blosmben Financal L P & Stae Sweet Global Advizers,
a5 of December 31, 2018.

! Gourcl: Bloombeng Francal L F. & Stane Shiesq Giolad Acvisors,
acof Date Decombor 31, 2018

Learn More
For more information, please visit spdrs.com;/gld.
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Bloomberg Barclays .5, Corporate High Yield Bond Indax The Barclss

U5, High Yiekd Index covers the universe of fixed rate, nen-invessment grade deld
Euroibonds and debt 155mes ram countnes desgrated 35 ememeng markets (sovengn
rating of Blaal/E8E+/B284 and below using the midda of Moody's, SEP and Fitch]
are enchuded, bu Canacian and global bonds (S50 negstered] of issurs n non-ENG
countrigs are ncluded. The index includes bath corporate and non-cororate secters.
Bloomberg Barclays U.5, Aggrgate Bond ladex A benchmark that provdes a
meassre of the performance of the US dollar denominated investment grads bond
ket whath Pchoes mettment prade pevemment bonds. vestment grade
comparate bonds, merigage pass through securites. commancal martgage backed
tacuniies and assed bacied sacuntes that s publcly bor ale in the US
Hloomberg Barcleys U.S, Tressury Inex L5 dofar-genomnated, fxad-rate,
nominal debt moued by tha LS Treasury:. Treasuny bils ane excludad by the maturity
constain, but are part of a sepatate Short Treasury index

Bloomberg Commaodity Index & broadly dwversihied commodiy price

ndex distributied by Eloamiben Indaes that tradks 22 commodity futures and
werven seiory. Wo o commeily Gan cumpess less e 2 pacenl o s e

than 15 percent of the nden and s sselir can repretant maee than 33 peroent

of the indeen.

Comsumer Prices (CP1) Corsumer Prcos 10P1 are @ messare of prces pad

by consuemers Sof @ mavket basket of consumar Qoods and sanvces. [he yeary

fer ereathiby} greswih rotes roprosent the inflatien rate:

Dew Jones LS. Saleet REIT Indax A benchmark of LIS AET: and REIT-Hea
sacunties that sereent for market capialization, liquekty and percantags of reverue
derived from oenership and oparation of real estate secunties. It is Boat madet cap
weighied and quoted indulkss.
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030 a.m. and 300 pem London timed by the particoants in 8 physcaly petted.
wectnonicand iradabis auction adminsterod by th B4 using a bdding process
that determires the price of gold by matching buy and sell anders ssbmitted by

the partespanss for the applicable auetion timo

MEC EAFE lndex An equites benchmark thot soptures loege. ard mud cop
repredentaton across develaped market countres: asound the world, exciudng

the LS and Carada
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kerppe i michcap reprenETRat 3 ivs. WWith &34
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caprtalizabon n each courtry

Standard Deviation Measues B hestoncal dapersion of  securty, fund or mndex
‘arund an average. imvestors wse standard davistion by measune axpected risk or
welatdity, and o hagher standard deviaten meand the secunty hia Tended 1o shaw
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Importand risk infommation

Thewiews avprassed nths materal ane the views of Gaorge Miling-Stankey and
IDiega Andrade through 02/ /2013 and ane subject te change based on the markst
and ather conditung

Iweating imvolves risk, and you could laze money on an ivesiment in SPOR® Gold
Tt TED*)

ETFs trade Bke s1ocks, are subject bo ewestment risk, Auctuate n marked value and
Ty Ak an ices aboe or below 1he ETFY et 355e1 vailug. Broterage commissons
andd FTF anpwrsss will rackis rafuems

¥ tias and v ity-incie Iinkerd sanritins may ha affiarted by changas
in oeeral markat movements, changes in interest rates, and other facion such as
weather, destasn, koo, of poltcal and neguiatory ﬂﬂlws.ﬁ'ﬂﬂ“
frading activity of speculators and arb in the undertys
meﬂmdngdﬂkmﬂmﬁmmhmmummmdnﬂmmn;m
that thery may offsat amy saangs from low fiees or costs.

Dversification does not ensurs 2 profit or puarantee aganst loss

Investing im commoditios antails signiScant risk nnd is nol ap progriate for
all vestors.

Important Information Relating to SPDR™ Gold Test {"GLO™):

Thee SFDR Gold Trust ["6LD7) has filed a registmtion ststomant including n
procpostus) with the Soserities nad Excheage Commicsion [*SEC"| for the
allering o which this communication relstes. Belore you imeel, you shoald
rend the prospectes in that registration statemant and other documents GLD
\has Sled with the SEC for more complkie inlormation akou GLED and this
alflering Plaats taa tha B0 peoepasine for moss detnilad dies seeion of tha
risks of investing in GLD shares, Tho GLD prospectus is svailable by clicking
Ihere. You may gei these docwments for free by visiting EDGAR o the SEC
weebsile ol se.gov o H\h&gﬂ.ﬂﬂhm Hm-nﬂ-df.lh
Trust o nmvy Authorized participant will arrangy v prosp if
you requast it by calling B56.320.4053.

IGLD i3 not:an investment compamy regaiared under the investmant Company Act of
1980 [thes 140 At | and i3 ot subject 10 reguiation Under the Commadidy Exchangs

Act of 15386 [the “CEAT) As a resull, shanshelders of the Tnsst do not have the
protections associssed with cwnership of shanes in an mvestment company registansd
urcer thin 1940 Act or tha probactions afforded by tha CEA

LD thares trade o stocks, e subiect 1o smvestment risk and will fuctate n
market value The value of GL0 shares relates drectly to the value of the goid held
by LU le3 5 expensas), and Huctustons m the prca of gold could matenally and
schreuly alfect an swectment nthe charue. The price nicetoed upsn the sale of the
shares, which trade at market price, may be more or less then the value of the nold
represamed by them. (LD does not generate any income, and 23 GLD requiarly el
eid 19 pary 1o 55 oRgoIng eepenses, the amour of geld represemed by sach Share
will daclina over tima b that evbent

The: Winrld Gnld Creneil name and inga arn a rgsteeed trademark and imed wath tha
permazion of the YWorkd Gold Counsl pursusnt 103 lenge agreement. The Warld Gald
Counaal is ot responsble for the content ol and i not kabie for the use of or rekance
on, thi el Wirkd Gold Councd s an af fliete of CLD's sponsor

CLD™ = 0 regotered trackierark of Workd Gold Trant Bervices. LG weed woth the
permazion of World Gold Trust Senaices, LLC

Stardaed & Poor's®, S8P* and SPOR" are registered trademarks of Standerd & Poor's
Finaneial Sarvices LLC, & drvision of SBP Global (357 Dow Jones & & registersd
ek of Dow Jones Trademark Moicgs LLC (Dow Jones] and shese irademarcs
have boen bcensed for s by SEP Dow Jores Indices LLC {SPOU) and sublicensed
for certan purposes by State Strest Corporation. State Sireeq Corperation’s fmancal
prodeets ane ret spensoned, endorsed, sold o promated by SPOUL, Dow Jenes, 582
W pesprenctive af WRates g e gen ity Fceesns and mune of sk pe les makos sy
represantation regarding the advesbdity of nvetting n such praductls fer de they
Fave arry bkt in retadion thenete

For more information, plesss contact the Marketing Agent jor GLD: State
Strawt Glokal Advisors Funds Usstnbartors, LLG, Une Irom Street, Eosion, MA,
229 T: o1 BES 320 H053 epdrgeldeharse.com.

£ 2019 State Street Corporatica. ANl Rights Reserved.

Srate Stresd Bickal Advenrs Fonds Distrbugors, LG One on S2met, Boston
M 0210

Not FDIC Insured - No Bank Guarantes « May Lose Valus

State Streel Global Advisors

(& 2078 State: Swreet Corporation. Al Rights Resened
ID16343- 2078653 6.1 AMATL 0419 Exp Date: 07312008



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 Advisors Funds Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA
02111.
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