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D ebunking 5 Common Gold Misc once ptions April 2019    |    By G eorge Milling-Stanley, He ad of  Gold S trate gy, Global SPD R ETFs and    Die go Andra de , Se nior  Gold Re search Stra tegist, G loba l SPDR ETFs Gold is attracting investor  i nte rest to The potential for possibly low ering portfolio volatility start 2019.* This isn’t surprising as with an alloca tion to gold is not the only reason to consider owning gold, and w e’ve found there  a re  a  number of  outdated inve stors ha ve tended to increase their  notions holding bac k investors from ma king a long-term e xposure to gold when uncertainty is al loc ation in gold. To ta ckle this issue, we ’ve put together  a height ened a nd w he n e quity re turns list of w ha t we perceive to be five c ommon misconceptions about gold and what w e be lieve to be  the  rea lity behind the se may sa w US be overstretc he d. gold-backed ETFs In Q4 ac cumula te 2018 we common misunderstandings. around $2.5 billion while the S&P Index Misconc eption 1: Gold’s Only Function is as an declined as much as 19.8 %.1 Inflation Hedge A s w e have highlighted in a  number of e arlie r research work Rea lity A lthough gold ha s historic ally tended t o perform gold may be able to perform severa l roles wit hin a balanc ed w ell during pe riods of  high and sustained inflat ion that has inve st me nt portfolio, including: not alwa ys bee n the ca se. The shaded are as in F igure 1 below  highlight times in the early 1990s a nd 2000s that gold price s 1. Ac ting as a diversifier  Gold ha s the  potential to did not surge even though the inflation r isk premium, or the play a diversifying role  in a portfolio bec ause it amount of extra yi eld investors require to protec t a gainst historic ally ha s not correla ted st rongly with other inflation, did inc rea se. In othe r words, gold may play an ma jor asset cla sse s he ld in a typical portfolio.2 Gold’s important role in portfolios, but there are othe r drivers potential  diversifying value w as on full display in Q 4 to its re turn tha n a n increase  in pric es. 2018 w hen t he  S &P  500 Index dec lined -14.26% and the  LBMA Gold Pric e PM (USD /oz) a pprecia ted 7.73%. F igure 1: Infla tion Risk Premium & P rice  of  Gold D on’t 2. Reducing tot al portfolio risk Including a  gold Alwa ys Move  i n Loc kste p a lloc ation within a  ba lanced portfolio may reduce  its overall vola tility a nd improve risk-adjuste d Price  of  G old ($/Troy Ounce ) Inflation Risk Premium (BPS) returns because gold has demonstrate d a  -0.01 2,000 180 and 0.06 c orre lation to the S&P 500 Index and Bloomberg Barcla ys U.S. A ggregated Bond Index, 1,500 120 respec tive ly, since  the 1970s.3 For investors who are  a lre ady c omfortable w ith a  given level of r isk, adding a  sma ll gold allocation may a llow them to move 1,000 60 furthe r out a long the risk spectrum in some of the ir othe r investments, w hich ma y a lso improve risk-  500 0 adjusted re turns. 3. Potential hedge against unexpec ted e vents 0 1992 1996 2000 2003 2007 2011 2015 2019 -60 Gold ha s a  trac k record of  a t time s holding its value or r ising whe n other a sse ts a re  falling — LBMA  G old Price PM (U S/oz) —  US Se ll 5 

Y ear & Buy 10 Y ear Bond Yield Spre ad in a differentiate d manner.4 Sourc e: Bloomberg Fina nc e L.P. & State St ree t G loba l Advisors Re search, from * Sources: Bloomberg, Company Fil ings, ICE Be nchma rk Administ ration, World Gold S eptembe r 1, 1992 t o March 31, 2019. Council; YTD Global f low s into gold-backed ETFs equal $1.9 billion, date a s of  March 31, 2019. 



D ebunking 5 Common Gold Misc once ptions Figure 2: Standard Pe rformance of SP DR® G old Shares (GLD ®) as of Marc h 31, 2019 1 Month (%) QTD (%) YTD (%) 1 Ye ar (%) 3 Ye ars (%) 5 Ye ars (%) 10 Y ears (%) Since Inc eption 11/18/2004 (%) N AV -1.83 0.98 0.98 -2.54 1.15 -0.34 3.11 7.34 Market Va lue  -1.60 0.63 0.63 -3.01 1.22 -0.26 3.05 7.22 LBMA G old Price PM -1.80 1.28 1.28 -2.15 1.55 0.06 3.52 7.77 G ross Expense Ratio: 0.40%. Performa nc e quoted represe nts past performance , w hich is no gua rantee  of  future  results. Investment return a nd principal value w ill fluctuate , so you may ha ve  a ga in or  loss when shares are  sold. Curre nt performa nc e may be  higher or  low er tha n that quote d. V isit spdrs.com for  most re cent month-e nd. Performa nce re turns for periods of less than one  ye ar are not annualiz ed. Index returns are unma na ge d a nd do not re flec t the  de duction of any fee s or  expe nse s. The ma rket pric e used t o ca lculate  the Marke t Value return is the midpoint be twee n the highe st bid and the  low est offer on the  exchange  on which the share s of  the  Fund are listed for trading, as of the time that the Fund’s NA V is calc ula ted. If  you trade your share s a t anothe r time, your return may differ. Misconc eption 2: Gold does not Pay any Fi gure 3: G old D emand By Source  Interest or  Produce any Income, so it has D emand (Tonnes) 2018 no V alue Fabrication Reality The re  a re many re asons investors buy gold beyond Jew ellery 2,269.7 Te chnology 334.6 its pote nt ial va lue as an inve stme nt. For instance , ma ny Sub-total above fa bricat ion 2,604.3 people purchase  gold for cultural and religious purposes. Total bar  & c oin demand 1,090.2 Jewe lry re presents the largest source of annual demand for ETFs & si mila r products 68.9 gold, acc ounting for more than 51 percent of demand for the Central bank & othe r inst.* 651.5 pre cious meta l i n 2018. Within gold jewe lry consumption, China and India  purchased more than ha lf of the w orld’s Gold de mand (Fabric ation Ba sis) 4,490.2 gold je welry last ye ar , a nd while demand wa s overall fla t in Surplus/D efic it.** 75.3 both countrie s la st yea r, their  historic al affinity for  gold ha s S ource: World Gold Council, Gold De ma nd Trends Full ye ar and Q4 2018, as of  re ma ine d strong.5 S o, while  i nvestment demand is importa nt for  setting t he  price of gold, it is ac tua lly a  sma ll port ion of January 31, 2019. overa ll de ma nd. This highlights how  gold de mand is * Excluding any delta hedging of ce ntral bank options. ** Surplus/de fic it: This is the  difference  be twee n total supply and gold differe nt  than traditiona l assets and a ctually may not demand. Pa rtly a statistic al re si dual, this number a lso ca ptures demand respond to business cycle c ha nges in the same wa y a s in the OTC ma rket and changes to inventorie s on commodity exchanges, ma ny othe r commoditie s. w ith a n a dditional contribution from changes to fabric ation inventorie s. Misconception 3: Buyi ng or Sell ing by Ce ntral Misconc eption 4: Gold does not Deserve an Banks is the Primary Driver of  G old Prices A lloc ation in a Portfolio Beca use it is 

V olatile Rea lity While  centra l ba nk purchase s a nd sale s a re a n Rea lity G old has historica lly ranked around the midra nge important factor in gold pric es, central ba nk ac tivity has in terms of volatility when the prec ious metal ’s price  is rarely affecte d more  tha n 10% of supply or demand numbe rs. compa re d w ith various stock and bond indices.* (Se e Figure From 1989 to 2009, centra l ba nke rs were net selle rs to the  4) . More over, if one  considers tha t indic es tend to be less private  se ctor of about 10% of the a nnual gol d supply; since volatile than their  individua l stoc k or bond compone nts, 2010, central ba nks have been net purchasers of  about 10% gold’s potential volatility may be  less of  a concern. In other  of  annual demand. In 2018, centra l ba nks annua l de mand w ords, cl aiming that gold might be  overly volatile  rela tive  to increase d to 15%  w hich was the highe st le ve l in 50 ye ars. other investments ma y be misguide d. Meanwhile , je welry regularly a ccounts for  around 50% or * Indices repre se nt ing gol d, stocks a nd bonds in the  a bove comparison are as follows: more  of  e nd-use r demand and the use of gold in industr ial Gold = LBMA G old Price PM (U SD/oz); Equities = MSCI EAFE Inde x, MSCI EAFE and te chnologica l a pplic ations a ccounts for  up to anothe r Index; Bonds = Bloomberg Ba rc lays U S Treasury Inde x, Bloomberg Ba rc lays U S 10%. Investme nt demand ha s histori cally ra nged from Corporate H igh Yie ld Inde x, Bloomberg Barc lays G loba l Treasury Ex-US Inde x. roughly 10% to 30% annua lly. St ate Street G lobal A dvisors 2 



D ebunking 5 Common Gold Misc once ptions Figure 4: Gold’s Volati lity H istorica lly Tends to be Low er Figure  5: G old’s Re turn ha s bee n H ighe r Under Low and than Ce rta in Equitie s Modera te Real Rat e Regimes* Bloombe rg Barclays US Trea sury Inde x 3.5 $/oz % 1,400 2 Bloomberg Barcla ys Global 7.4 Tre asury Ex-US Index 1,300 1 Bloombe rg Barc lays US 6.5 Corpora te High Yield Index Bloomberg Commodity Index 14.4 1,200 0 MSCI EAFE Index 15.2 1,100 -1 LBMA Gold Pric e PM (USD /oz) 17.2 MSCI Emerging Markets Index 18.0 -2 1,000 2015 2016 2017 2018 2019 Dow Jones US Se lect REIT Index 16.5 —  Gold S pot Price ($/oz ) — Rea l Rates 0 5 10 15 20 25 Volatility Source : Bloomberg Finance , L.P., S tate Street G loba l A dvisors, as of Sourc e: Bloomberg F ina nc e L.P., State  Stre et Global Advisors, da te as of Marc h 31, 2019. D ece mber 31, 2008 to March 31, 2019 re flec t annua lized monthly avera ge s Past performance  is not a gua rantee  of  future  results. Performance  for 120 months. Past performa nc e is no gua ra nte e of future results. above  does not ref lect c ha rges and expe nse s a ssoc iated with the fund or  broke rage  c ommissions associa ted with buying a nd selling exchange Misc once pt ion 5: A Tightening Cycle  Lea ds to tra ded funds. Performa nc e above  i s not me ant to repre sent the  pe rformance of a ny inve stme nt product. Ne ga tive Gold Pric es * G old Price repre se nte d by LBMA Gold Price; Rea l Ra tes re presented by Re ality The traditiona l vie w is that when the Federal 10-year Treasury note yield minus US core Consumer Price  Inde x (excluding Rese rve (F ed) star ts raising ra tes the  economy is growing food and energy). a nd countering inflation is be coming a concern. Interest rate s and infl ation a re oft en linked toge ther due to the ir Today we  are  i n a different macro e nvironment than we impact on rea l rate s, w hi ch has historic ally affect ed gold were in the  1970s a nd 1980s. As Figure 5 shows, at the star t price s. There  ma y be short- term noise, but interest ra te of  the current tighte ning cycle , real rates and gold we re a t hikes are not nec essarily negati ve  for gold. The  t en inte rest 0.13% a nd $1,049.40, respec tively. A fte r nine rate  hikes both rate  tightening c ycles we  a nalyzed since 1971, when gold have incre ased to 0.37% and $1,295.40, re spe ctively (a s of  e ffective ly bec ame free-float ing, had resulted in an a ve ra ge  March 31, 2019). O the r variables that drive the price  of  gold increase of 37% in the  price of gold.6 In line w ith pri or ha ve  he lpe d the price appre ciate  a s rea l rate s increa se d, but tighte ning cycles, gol d w as up 23.4% (as of  Ma rch 31, 2019) we belie ve  the  most important thi ng inve stors ne ed to kee p from the  price le ve l we saw  in D ece mber 17, 2015, when in mind is that  a ll tighte ning cycles behave differently a nd the current interest ra te tighte ni ng cycle  bega n. re al interest ra tes remai n at le ve ls tha t ha ve  historic ally Throughout the 1970s, inflation was a huge conc ern that benefited gold pric es. force d the Fe d to raise ra tes aggressively in early 1980, The  Takea way for  Investors which helped re al ra tes stretc h 

t o 9% and avera ge  4.50% for the e ntire deca de.7 Those  rate s a long with othe r variables Today’s uncertain market e nvironment may be  t he  tha t a ffect the gold price played a key role in gold’s poor ideal time for  inve stors to rethink a ny of these common performa nc e during the 1980s. Howe ve r, we  be lieve the misc onc eptions about gold and the potential role  gold long-term trend of real rates is currently in gold’s fa vor. can pla y in an inve stment portfolio. St ate Street G lobal  A dvisors 3 



D ebunking 5 Common Gold Misc onc eptions 1 Source:  Bloomberg Financia l L.P. and State St ree t Global Advisors, da te as of G lossary Dec ember 31, 2018. Bloombe rg Barclays Global Trea sury e x-U.S. Index A  be nc hmark de signed to 2 S inc e 2000, the correlation of gold to stocks, bonds a nd other c ommodit ies was track the f ixe d-ra te local c urre nc y sovereign debt issued by investment-grade -0.01, 0.28, and 0.44, respec tively. S ource: Bloomberg Fina ncial L.P . & State  Stre et countr ies outsi de  the  U S. Bonds must have a remaining maturity of one year  or  more. Global Advisors, da te as of 3/31/2019. Compute d using monthly re turn da ta from Bloombe rg Barclays U.S. Corporate  H igh Y ield Bond Index The Barclays U.S. January 2000 to Ma rch 31, 2019. Correlation measure s the degree to which the High Yield Index covers the unive rse of  f ixed rate , non-investment grade debt. de viations of  one variable from its mean are relate d to those  of  a  diffe re nt variable Eurobonds a nd debt issue s from countr ies designa ted as emerging market s (sovereign from its re spe ctive mean. Stocks represented by S&P 500 Inde x; Bonds repre se nt ed rating of  Baa1/BBB+/BBB+ and below using the middle  of  Moody’s, S&P, and Fitch) by the  Bloomberg Barclays U.S. Aggre gate Index; Commodities re prese nte d by are  exclude d, but Canadian and global bonds (SEC registered) of  issuers in non-EMG Bloombe rg Commodity Inde x. Index re turns reflec t a ll items of  income , gain and loss countrie s a re included. The index inc lude s both c orporate  and non-corporate sect ors. a nd the re inve stme nt of  dividends a nd other income. 3 Bloomberg Barclays U.S. Aggre ga te Bond Index A benchmark that provides a Bloomberg F ina nc e L.P. & State  S tree t Global Advisors; S&P 500 monthly me asure of the performa nc e of the US dollar  de nominated inve stment grade bond correla tion is from 8/31/ 1971 to 3/31/2019 a nd Bloomberg Ba rcla ys U .S. market, which includes investment gra de  government bonds, inve stme nt grade Aggrega te Bond Index monthly c orrelation is from 3/31/1976 to 3/31/2019. 4 c orporate  bonds, mortgage pass through securities, comme rc ial mortgage backed Source : Bloomberg Finance  L.P., S tate Street G loba l A dvisors, as of D ece mber 31, sec urities and asset backed securities that are publicly for  sale in the  US. 2018. Notes: Dot-Com Meltdow n: 2/29/2000–3/30/2001 LBMA G old Price PM Bloomberg Barcla ys U.S. Tre asury Index US doll ar-denominate d, f ixe d-ra te, (U SD/oz) ret urned -12.2%, MSCI AC World TR returne d -20.6% and Bloomberg nominal debt issued by the US Tre asury. Treasury bills are  e xclude d by the  ma turity Barc lays US Aggre ga ted Bond Index TR returned 14.0% ; September 11 Te rrorist constraint, but  a re part of a separate Short Tre asury Index. A ttac ks: 8/31/2001–9/28/2001 LBMA Gold Pric e PM (USD /oz) returned 7.4% , MSCI A C World TR re turned -9.1%  and Bloombe rg Barc lays US Aggre ga ted Bond Index TR Bloomberg Commodity Index A broadly dive rsif ied commodity price returned 1.2%;  2002 Rec ession: 

2/28/2002–8/30/2002 LBMA G ol d Price P M index distr ibute d by Bloomberg Inde xe s tha t trac ks 22 commodity future s a nd (USD /oz ) returned 5.4%, MSCI A C World TR re turned -12.2%  and Bloombe rg seven sectors. N o one commodity can compose le ss than 2 pe rce nt  or  more Barc lays US Aggre ga ted Bond Index TR returned 4.9%; G lobal  F ina nc ial Crisis: than 15 percent of the index, a nd no se ctor can repre se nt  more  tha n 33 pe rce nt 11/30/2007–3/31/2009 LBMA Gold Pric e PM (US D/oz) returne d 17.0%, MSCI A C of t he  index. World TR returned -48.6%  a nd Bloomberg Barc lays U S Aggre ga ted Bond Index TR Consumer P rice s (CPI) Consumer Pric es (CPI) are a measure of pric es pa id returned 5.7% ; S overeign Debt Crisis I : 4/30/2010–8/31/2010 LBMA G old Price PM by consume rs for  a market basket of c onsumer goods and service s. The yearly (USD /oz) returned 5.7%, MSCI A C World TR re turned -8.3%  a nd Bloomberg (or monthly)  grow th rate s repre sent the  i nflation rate . Ba rcla ys U S Aggregat ed Bond Inde x TR re turned 4.8%; Sovere ign D ebt Crisis II : Dow Jone s U .S. Selec t REIT Index A benchmark of U S REITs and REIT-like  2/28/2011–10/31/2011 LBMA Gold Price PM (U SD/oz) returne d 22.0% , MSCI se curitie s that scree ns for  ma rket ca pitaliza tion, liquidity and pe rc entage of re ve nue  A C World TR re turned -8.1% and Bloombe rg Barc lays US Aggre ga ted Bond Index de rived from ow ne rship a nd opera tion of real esta te securities. It is float  market cap TR returne d 6.4%; Brexit: 6/22/2016–6/27/2016 LBMA Gold Pric e PM (USD / weighted and quoted in dollars. oz)  re turned 4.7%, MS CI AC World TR returne d -5.6% and Bloomberg Barcla ys US  A ggregate d Bond Inde x TR returne d 0.91% . Pa st pe rformance is not a  LBMA Gold Pric e The LBMA  Gold Price  i s dete rmined twice  each busi ne ss day gua ra nte e of  future  results. Performa nc e above  does not  ref lect c ha rges (10:30 a .m. and 3:00 p.m. London time) by the partic ipants in a physic ally settled, and e xpe nse s a ssocia ted with the fund or  broke rage c ommissions ele ctronic a nd tra da ble auction administered by the IBA using a bidding process associa ted w ith buying a nd selling exchange  trade d funds. P erformance  tha t de termines the pric e of  gold by matc hing buy and sell orders submitted by the above is not meant to represent the pe rformance of  a ny investment pa rtic ipa nts for  the applicable auc tion time. produc t. P erformance  dat a above  derived from total return indic es. MSCI EA FE Index An equities benchmark that ca ptures large - and mi d-cap 5 World Gold Council, “Gold Dema nd Trends Full  Y ear 2018,” published 1/31/2019. representation across developed marke t c ountr ies around the w orld, e xc luding 6 Source: Bloomberg F ina nc ial L.P . & State  Stre et Global Advisors, the  US and Canada. as of  Dec ember 31, 2018. MSCI Emerging Markets Index The MSCI Emerging Markets Index capture s 7 Source : Bloomberg Financia l L.P. & S tate Street  G loba l A dvisors, la rge and mid-cap re presenta tion ac ross 23 emerging marke ts c ountri es. Wi th 834 a s of  D ate 

D ece mbe r 31, 2018. constituents, the index cove rs approximately 85%  of the  free fl oa t-adjusted market  c apitaliza tion in eac h c ountry. Le arn More Sta ndard Deviation Me asures the historica l dispersion of a  se curity, fund or  index For more  information, plea se visit spdrs.com/gld. a round an average. Investors use standard deviation to mea sure expecte d r isk or  volatility, and a hi gher standa rd deviation me ans the sec urity ha s tende d to show  higher volatil ity or price swings in the past. State  Stre et Global Advisors 4 



D ebunking 5 Common Gold Misc once ptions ssga .c om |  spdrs.com Importa nt r isk information A ct of 1936 (the  “ CEA ”). As a result, sha reholders of the Trust do not ha ve  the  The views expressed in this material are the views of G eorge Milling-Stanley and protections assoc iated wi th ownership of shares in a n investment company registered D iego Andrade through 03/31/2019 a nd are subje ct to c hange  ba se d on the ma rket unde r the 1940 Ac t or  the  protections afforded by the CEA. and other  conditions. G LD  sha res trade like stoc ks, are subj ect to inve stme nt r isk a nd will f luctuate in Investing i nvolves risk, and you c ould lose  money on an investment in SP DR® G old market value. The value of G LD  shares re lates dire ctly to the value of  the gold he ld Trust (“ GLD®”). by G LD  (le ss its expenses), and fluctua tions in the  price of gold c ould materially and adve rsely affe ct an inve stme nt in the sha re s. The  price  rece ived upon the sal e of  the ETFs tra de  li ke  stocks, are subjec t to investment risk, fluctuate  in market value and shares, which tra de at market  price, may be  more or less than the  va lue  of  the  gold may trade at  prices above or  below the ETFs’ net a sse t va lue . Broke rage  c ommissions repre se nt ed by them. G LD  does not ge ne rat e any income, and as GLD re gula rly sells and ETF  e xpe nses w ill reduce  returns. gold to pa y for its ongoing expenses, the amount of gold repre sented by ea ch S ha re Commodities a nd commodity-index linke d se curitie s may be affe cted by changes in will decline  over time  to that exte nt. overa ll ma rket move ments, c ha nges in intere st rate s, a nd othe r factors such as The World G ol d Counc il na me  and logo a re a  registered tra de ma rk and used wit h the we ather , disea se, emba rgoes, or  politic al and regulatory developments, a s w ell as permission of  the  World Gold Council pursua nt to a lic ense agre ement. The World Gold tra ding activity of speculators a nd arbitrageurs i n the unde rlying c ommodi ties. Council is not responsible for  the  conte nt  of , a nd is not lia ble  for the use of or reliance  F requent tra ding of ETFs could signific antly inc rea se commissions and other  c osts such on, this ma teria l. World G old Council is an a ff iliate of  G LD ’s sponsor. that they may offset a ny savings from low  fee s or  costs. ® GLD is a re giste re d trademark of World G ol d Trust Servic es, LLC used w ith the D ive rsif ication does not ensure a profit or  gua rantee  against l oss. permission of  W orld G old Trust Services, LLC. Investing in commodities enta ils signific ant risk and is not appropriate  for Sta ndard & Poor’s®, S&P® and SP DR® are  registered tra de ma rks of  Standard & Poor’s a ll investors. Financi al Servic es LLC, a division of  S&P Global (S&P); Dow Jones is a  registered Importa nt Information Relating to S PDR® Gold Trust (“ GLD®”): t rademark of  Dow Jones Trademark H oldings LLC (Dow Jones); a nd these trademarks have been lice nse d for  use  by S&P Dow Jones Indices LLC (SPDJI) and sublic ense d The SPD R G ol d Trust (“ GLD ”) ha s f iled a re gistration statement ( inc luding a for  c ert ain purposes by Sta te Street Corpora tion. 

S tate Street Corporation’s financia l prospe ctus) with the Sec urities and Exchange Commission (“S EC”) for  the products are not sponsored, e ndorse d, sold or  promoted by S PDJI, D ow  Jones, S&P, offe ring to w hic h this communica tion relate s. Be fore  you invest, you should their  respec tive  aff iliate s a nd third party lic ensors and none  of  suc h parties makes any rea d the prospectus in tha t registration sta tement and other  documents GLD re prese nta tion regarding the  advisa bilit y of investing in such product(s) nor do t he y has fi led w ith the  SEC for  more comple te informa tion about GLD  and this have any liability i n relation there to. offering. Plea se see the GLD prospec tus for  more detaile d discussion of the r isks of investing in G LD  shares. The G LD  prospec tus is availa bl e by clic ki ng For more information, plea se contact the Marketi ng Agent for  GLD: State  he re. You may ge t t he se  documents for  fre e by visiting EDG AR on the SEC Stre et Global A dvisors Funds D istributors, LLC, O ne  Iron Street, Boston, MA , w ebsite at sec .gov or  by visiting spdrgoldsha res.com. Alternatively, the  02210; T: +1 866 320 4053 spdrgoldshare s.c om. Trust or  any a uthoriz ed pa rtic ipa nt w ill arrange to send you the prospect us if  © 2019 State  S tree t Corporation. A ll Rights Rese rved. you request it by c alling 866.320.4053. S tate Street G loba l A dvisors Funds D istributors, LLC, One Iron Stree t, Boston, G LD is not a n investment company registered under the Inve stme nt Company A ct of MA 02210. 1940 ( the  “1940 Act” ) and is not subje ct to regulation under the  Commodity Exc ha nge  © 2019 State  S tree t Corporation. A ll Rights Reserved. S tate Street  G loba l A dvisors A d is ID16349-2028663.6.1.AM.RTL 0419 Exp. Da te: 07/31/2019 5 



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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