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Active and passive families battle it out for the top

spots in our annual ranking.

Best Fund Families of 2016

by Sarah Max

If there was ever a time when the wis-
dom that one year's laggards can be next
year's leaders held true, it was in 2016
Last year was a story of disruptions, amd
ot just becatize of the United Kingdom's
surprise exit from the European Union
or Donalid Trump's suecessful bid for the
White Howse, In 2086, the 1S, ecopmny
began to defy predictions of stagflation,
promising real growth. Value investing
camie back with a vengeanee, led by the
harel-hit energy =octor and - st bong last —
Nnancials. Amnd after three consecutive
years of losses, emerging-market stocks
and bonds ended the year with double-
digit gains.

Among the furel families that Bar-
rons tracks in its ammeal Fund Families
ranking, it was also a year marked by
chargze. This year's top-ranked fund fum-
il, Natixis Global Asset Management,
rebounded from second-to-last in 2015
Secomd-ranked Pimeo made an equally
dramathe move up the charts, from 62wl
fout of 67 finme) in our previeus: mnking.
State Street Global Advisors  advanceed
froan the middle of the pack to third for
2016; fourth-place finisher Capital Group,
which runs Ameriean Funds, moved up
from No. 13 kst year: and the top five is
roumnded out with First Trust Advisors, up
from 45th.

The top five firms are themseles
o shwdy in contrasts and a reflection of
how the fund industry iz evolving. For

How We Rank the Fund Families

Al ot and traded Fumnds sre roquired to report their retums (to
regulators as well as in advertiing and marketing material) after foes are deduet-
o, o better refllect what investors would actually experience. But ouwr abm s to
measure manager skill, independent of oxpenses boyvord annusl management fees.
That’s why we enbeulate rotums before any 12b-1 feos are deducted. Similarly, fund
lads, or sales charges, aren't included in our ealeulation of retums.

Each fund's performaies 1= moasimed against all of the other funds in s Lip-
per catogory, with a percentibe ranking of 100 belng the highest and one the lew-
est. This result is then weighted by nsset size, relative to the fund fumily's other
mssets in its general elassification. If a family’s biggest funds do well, that boosis
its ovorall ranking; poor performance in it biggest funds hurts a firm's ranking.

To be included in the ranking, s fim must have st least throe funds in the
general equity category, one world equity, one mixed equity (such a a balaneed or
target-date fund), two taxable bonds, and one tax-exxempt bond fund, Single-soctor,
country, and state-specific mimicipal-boid funds are not fectored into the seore;
nar are Standard & Poar's 500 index funds,

Finally, the scorv iz multiplied by the welghting of its genoral classification, as
determined by the ontire Lipper universe of funds. The eatogory welghtings for
one-yoar results in 2016 were general equity, 396%; mixed sssot, 17.4%; world

1 s twsmble bond, 2Z2.3%; tax-oxempl bond,
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the ETF industry, as well

ong that Feflects, this vear in partheular,
a pivotal point in both the fund industry

but to the Standard & Poor's 500 indexs
own late-in-the-game rally to end 2016 up
nearly 12%.

As for Natixis" own swilt move to the
fromt of this vear's ranking, “what hin-
dered our performance in 2005 iz what
helped us in 2016," says Hailer, who over-
sees a collection of e than Z5 aﬂili-

Cm in point: The fimm's lagest fund,
the 27 hillion Oalomark International
(ticker: DAKIX), beat 97% of its Lipper
peers last year, posting a 7.9% return, ad-
Juested for 12b-1 marketing and distriba-
tion fees. Herro proved his patienee with
deop value when he buflt a hefty stake in
financials, consumer cvelicals, and indus-
trial stocks at a time when investors had
left them for dead. This was also the case
for Switzerband-based mega-miner Glen-
core (GLEN.UK), which was the fund’s
biggest laggard in 2015=but ended 2016
up more than 200¢F. Another top holding,
France's BNFP Paribas (BNP.France), en-
joved a similar tum of fate. After chos-
ing in October 2003, the fund reopened to
new investors list summer.

It was a similar tumaround for the
gocond-lnrgest Natixis family fund, the
£17 billion Oukmark fund (OAKMX). Led

The Best Fund Families of 2016

Tortald FUND RANEING
Adaats  Weighted UL Wold Maed  Tacsble m

Rask Famdy lr Lot Equty Equty Equty Bosd

1. Natixis Global Asset Management 1279 7982 4 3 10 5 56

2.Pimco 2890 7934 1 1 5 33 6
3. State Street Bank & Trust. s e 2 10 0 0 49

4. American Funds 12382 7048 3 32 M M 15

5_First Trust Advisors 180 6987 7 17 4 29 2

6. Guggenheim Investments 441 6982 9 2 6 M4 5

7.Franklin Templeton Investments 3339 6830 34 12 2 9 17

8. Dimensional Fund Advisors W3 6544 & 9 12 52 X

9. Neuberger Berman 95 6618 11 B 7 26 20
10. Iiesen 2963 6545 15 % 3 36 18
11. Lord Abbett 136 6513 37 45 1 1 03
12. USAA Asset Management 539 6362 3 7 3 3 42
13. Thrivent Financial 172 6361 & 49 9 23 45
14. Vanguard Group 29846 €172 13 8 W4 37 9
15. Legg Masan 1060 615 22 I8 22 15 23
16. RidgeWorth Funds 150 S871 10 26 & 14 10
17. State Farm Investment Mgrmt 1B1 5308 5 51 33 3 6
18. Russell Investments B2 S8 3 23 B 4T 8
19, BMO Asset Management 79 5627 49 34 34 4 4
20. Fidelity Management & Research 12725 5605 26 43 23 17 35
21. Victory Capital Management 299 5602 16 33 51 19 54
22_ MFS Investment Management 2018 5594 45 1 N M5
23. Eaton Vance 783 5590 3 19 38 18 12
24. Hartford Funds 975 5562 53 15 15 16 14
25. Northern Trust Investmants B3 509 14 35 16 57T 12
PO T 1297 5506 17 36 35 29 S8
27. BlackRock 9589 5499 13 30 S50 43 25
28. SEl Investments 862 .21 =2 % w3
29, AllianceBernstein 613 5360 43 37 40 7 a7
30. T. Rowe Price SE18 5358 41 0 25 35 24
31. John Hancack 1713 5355 24 3 28 40 51

by vahae veteran Nygren, the fund outdid
99% of its Lipper peers in 2016 thanks
to its allocation to financials and choice
calle in energy—inchuding Apache (APA),
up 43% last year—and industrials, such as
Curnming (CMI), and Caterpillar (CAT).
Another heavy hitter and contributor
to Natbds" overall ranking was Boston-
basecl Loomis Sayles. After trailing their
peers in 2015, the £13.8 billion Loomis
Sayles Bond fund (LSBRX) and the $10.7
billion Loomis Sayles Strategic Incoms
fund (NEFZX), both co-managed by Dan
Fuss, did well by making out-of-berch-
mark allocations to such areas as high
vield, convertibles, and common stocks.
Both funds ended 2016 up more than 8%.

Because the Barron’s/Lipper Fund

Families Ranking i2 asset-weighted, the
results are heavily infloeneed by the size
and category of a firm's best- and worst-
performing funds. That worked in favor
of Minneapolis-based Sit Investment As-
sociates in 2015—when the firm took the
Now 1 spot—but worked against it in 2016,
The main detractor is Sits lirgest fund,
the 3998 million Sit Dividend Growth
(SDVEX), which slid to the lowest quar
tile of its Lipper peer group, despite emd-
ing 2016 up more than 1046, We would be
remiss not to mention that the fund’s 10-
vear track record is still very solid, with a
T.7% average anmual return.

The importance of long-term retns is
a message that bond Pimeo
hss long presched. The firm credits its
macro-driven approach with helping it




The Best Fund Families of 2016

Tatal e FUND RANEING =

Adaets  Weighted U5  World Mioed Twuble To-lssmpt
Rk Farmiy B oo GgeRy Equly Equly Bond  Bend
32. Delaware Management 441 5284 40 4 26 54 46
33, Affiliated ManagersGroup 773 5227 19 5 53 50 55
34, Transamerica Asset Management 402 5199 27 46 30 27 40
35. Nuveen Fund Advisors 90 5173 39 54 4 13 36
36, Principal Management 146.4 5142 20 39 41 28 59
37. Deutsche Asset & Wealth Mgmt 78 5119 5 M4 1 42 3
38. Charles Schwab Investment Mgmt 1021 5103 21 14 49 49 47
39, OppenheimerFunds 1775 5086 S0 41 44 B 1
40_Pioneer Investment Management 349 4948 28 52 31 25 39
41, Nationwide Fund Advisors 00 4911 30 42 13 53 B
42. )P Morgan Asset Management 3111 4909 36 27 3% 44 28
43. vy Investment Management 313 4859 44 40 S8 6 30
44. American Century Investment Mgmt 1206 4841 12 55 48 46 43
45. UBS Asset Management 118 4805 33 22 55 38 19
I&HMMIW !3-!9 4714 45 4B 36 22 44
47. Goldman Sachs Asset Management 799 4705 S1 29 46 31 3
43, Wells Fargo Funds Management 901 4680 47 18 42 45 41
49, Virtus Investment Partners N4 w7 Q@ W N 2 2
50. BNY MelloryDreyfus 631 4642 32 24 45 55 50
51, Federated Investors 600 4539 57 58 19 12 16
5. Putnam Investment Management 527 4345 18 61 41 51 22
53, Prudential Investments 720 4320 S6 53 29 0 30
54, MainStay Funds 529 4309 61 47 7 1N 12
55, AssetMark 27 4209 29 13 54 61 53
56. PNC Funds 38 3798 48 21 56 56 48
57. Manning & Napier Advisors 89 3569 59 6 60 48 60
58, Foresters Investment Management 9.2 3461 55 50 32 n
59, Waddell & Reed Investment Mgmt 200 3171 60 60 5% 10 19
60. Brown Hﬂm Funds 58 3129 54 56 43 58 1N
61. SIT Investment Associates 23 nY s8 57T 57T 0 7
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find opportunities throughout a tumultu-
ous year—and powering its move to the
seconud-place slot from 62nd place in 2015
“Looking back at 2016, the strategies that
dic the best were ones that were able to
take advantage of volatility and disboca-
tion around key events.” savs the firmk
chief investment officer, Dan Ivascyn.

Two stamdoutzs were the £72 bil-
lion Pimeo Income fund (PONAX), up
AT%—mnd co-managed by Ivaseyn—and
the 2184 billion Pimeo All Asset fumd
(PASAX), up 13.3%, While investors as-
sociate Pimeo with the $76 billion Pimeo
Total Retarn fund (PTTAX) its under-
whelming relative performance in 2016-
up 26% but behind 88% of its Lipper
peers—is proof that there's more to the
firm than its Nagship fund. In fact, no one
funiel drove Pimeo’s overall ranking.

So much the better, sayvs Emmanuel
Roman, who joined the Newport Beach,
Calif., frm a8 CEO last fall. A native of
France, Roman favors soccer over base-
ball, but the laiter sports analogies [it
his philosophy for Pimeo, *We like hitting
singles,” he says.

The results add up. Pimeos [ive-year
and 10-year weighted results are better
than any fund fandly that Barrons tracks
over those perfods. Although Pimeo is best
known for bonds, it cutranked all other
fund families on U5, equity funds amd
workl equity funds, thanks to its partner-
ship with Research Affiliates, which sits
peross the street from Pimeo's headquar-
ters. The firm's founder and chairman,
Rob Amott, manages the Pimceo All Asset
fund and is a pioneer in fundamental in-
dexing,

Last year's volatility and change in
leadership—both in politics and in mar-
kets =was some affirmation for believers
in sctive management and smart beta.
Yet for State Street Global Advisors, or
S8GA, the vears thivd-place finisher,
passive paid off. In 2006, US. SPDR
ETFs had their best year in terms of in-
flows since 2008, with nearly 350 billion
in net new money, “There are an awful
lot of people who, to borrow from Al Go-
re's quote [of Upton Sinclair] in An In-
convenient Truth, find it ‘difficult to get
a man to understand somaething if his al-

ary depunds upon his not understanding
i‘h says Nick Good, co-hemd of S5GA%
Global SPDR Business, which accounts
for 21% of itz $2.4 willion under manege-
ment. “We dont have that concern be-
cause we're in both spaces.”

While our ranking exchedes some no-
table SPDR funds - inclading the original,
the %225 billion SPDR &P 500 (3PY)-
the firm® strength across evervihing
from diversified ETFs to regional funds
buoved itz overall ranking from 25th Last

To qualify for our fund-family ranking,
now in its 22nd yvear, firms must offer
a wide range of funds with a minimum
track record of one year. This includes at
least three mutual funds or ETFs in Lip-
pers general US. equity eategory, one
in world equity, and one in mixed-asset,
as well as two taxable bond funds and
one tax-exempt bond fund. Rankings are
based on a firm's funds within those re-
spective eategories, (See “How We Rank
the Fund Families,” below, for & more
detailed explanation of the methodology.)

Early in the rankings, Barron's editors
opted to exclude S&P 500 index funds,
which, at the time, were by far the most
prevalent kind and represented the pri-
sy form of indexing. We've continued
to keep them out of the ranking, but as
indexing has evolved, fund families have
sdded new index products that look less
and less lke the broml market and rep-
resent some “active” decision-making in
their development. So we have inchsded
them, inasmuch as they fit into our pri-
mary categories. OF the 15828 distinet
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share classes that collectively contributed
to this ranking, 138 are ETFs.

All told, just 61 asset managers out of
a total of 853 in Lipper® databasze lhad
the diversified menu of equity and fixed-
income funds to meet the eriteria for this
ranking. As in the there are sev-
eral notable fund shops that dont muke
this list, including the 3197 bilion Janus
Capital Group (JNS), which doesn't have
a municipal-bond fund, small-company
stock specialist Baron Funds, which
doosn’t offer fixed-income funds, and
Dodge & Cox, which doesn't have a tax-
oxempt bond fund.

This year, six funds off the
list. In July, SSGA sequired GE Assot
Management, amd in December, Eaton
Vance (EV) sequired Cabert Invest-
ments, Four other families = Frost, Madi-
w0y, Schroder, and Thomburg —noe longer
meet the minimom portfolio require-

ments.

Among the largest fumd complexes,
Vanguard Group guided its £2.5 willion in
total aszetz under management through
another year of solid retwms. The subur-
ban Philedelphia fom ranked 14th overall
this vear, down just slightly from 2015
wham it landed at ninth.
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Coming in fourth for 2016 is Capital
Group, parent of the American Funds.
American is best characterized by its
stendfnst commitment to team manage-
ment, active investing, and low costs; av-
erage expense ratios hover around 0.3%,
an par with even the cheapest ETFs.

Price alone doesn't explain the firm'
showing. Out of the more than 300 Ameri-
can funds scored for this ranking (includ-
ing individal share classes), just 17 fell
into the bottom decile of their Lipper
peer groups. Again, because the lrgest
funds carry the most weight, strong per-
formance from some of its largest funds
went o long way in 2016 The $152 billion
American Funds Growth Fund of Ameriea
(AGTHX) was up 7% list year, ahead
of 98% of funds in it= category. The $108
billion American Funds Income Fund of
Ameriea (AMECX) was up 1008%, beating
91%. The $53 billion American Funds In-
vestraent Company of Ameriea (AIVEX)
rose 14.9%, beating 92%,

“It was a faecinating voar,” says Tim
Armour, who in addition to his mle as
chairman of Capital Group & a manager
of two portfolios. Though every fund had
its own successes and challenges, collec-
tively, he says, “we did well in oil, and we
ot into banking and industrials ahead of

P B Relaeewids Fond halwiiaer  00%
[P

those areas taking off.” [t also helped 1w
lighten up on the high-dividend defonsive
stocks that worked well over the past six
ar seven vears until they didn't. This ro-
tation, Armour says, probably isnt fleet-
ing-nor {8 real cconomie  growth-—but
investors should brace for a bumpy ride.
“With a new president and a lot on his
agenda, we may be in o period of greater
volatility,” he adds. “Expectations are up,
and vsually not evervithing pans oot ex-
setly as the optimists would hope.”

Coming in fifth is First Trust Advi-
sors. The Wheaton, [l firm—which de-
clinod to spoak with Barron’s -manages
four mutual funds, but its real success has
been in ETFa. The firm has £100 hillion
in mszots and offers 14 ETFs, Among its
diversified offerings, notable performers
kst year inchuded the $1.8 billion First
Trust Morningstar Dividend Leadors
Index (FDL), up 21%. The firm's burgest
fund, the £3 billion First Trust Value Line
Dividend Index (FVD) alzo contributed
to its overall ranking. It gained 20% in
2006, putting it in the top 20th pereentile
of its Lipper peers, Both funds =it in the
general-equity category, which earries the
most welght in our ranking. B




Nick Good

Co-head of Global SPOR Business,
State Street Global Advisors (S5GA)
Total AUM: $2.4 trillion!

2016 ranking: 3

LS. retail funds: 171

When State Street Global Advisors
luiinched the first exchange-traded fund
in 1993, it seemed like a relatively com-
plex instrument with a niche purposs
and a funny name—-SPDR.

Today, the Boston firm's SPDR busi-
ne=s accounts for roughly 3500 billion in
global assets upwler nt, with
the original SPDR S&P 500 (SPY) now
at 3225 billion® Meanwhile, the menu of
SPDR ETFs available in the U.S. has
expanded to include 150 funds, including
those tracking brosd market indexes, in-
dividual sectors, and themes,

The firm itself is & poster child for the
power of diversification: It doesnt mat-
ter what happens to be trending —stocks,
bonds, value, growth, gold, water, what-
ever—3PDR has woven a large and in-
tricate web.

“This year played to our strengths,”
says Nick Good, who joined SSGA in 2014
from BlackRock, where he was CEQ of
iShares, Asia Pacific. Barron's doesnt in-

clude S&P 500 index funds or ETFs in
its fund-families tally, but the strength
of U5, stocks boosted many of SPDRs
other broud-market ETFs, including the
$17 billion SPDRE Dow Jones Industrial
Average (DIA) and the £15 billion SPDR
S&P Dividend (SDY).?

Meanwhile, the firm also benefited as
investors made tactieal allocations to suft
the sentiment du jour, whether a defen-
give stance oarly in the vear—the £
hillion SPDR Gold Trust (GLD) took in
$7.5 billion, ending o three-year streak of
outflows —or speculation about changing
fortunes in Russint

While the firm's bread and butter is
still in purely passive products, it has jts
share of smart-beta and actively man-
aged ETFs. Perhaps its biggest success
story is SPDR's partnership with Jeffrey
Gundlach’s DoubleLine to launch three
co-branded ETFs. Less than two years
after its debut, the SPDR DoubleLine
Total Retwrn Tactical ETF (TOTL) has
more than #% hillion in assets, making
itlfrlh: second-largest active ETF in the

B!

This int to say S5GA s indiscrimi-
nately launching funds. “Im 2015, the
industry unveilsd 150 new ETFs" says
Goodd, 43, “We lunched 15 and were re-

sponsible for 40% of assets [that were
raised by ETFs that year]” Last year,
the firm launched just nine funds.
“We're not just throwing stull on the
wall to see what sticks,” explaing Good,
“We're really trying to launch funds we
can et bohind and make suecessful.”

! Total AUM of State Street Global Advisors were 52.4 trilion as of December 31, 2006, Total AUM includes the assets of SPOR Gold Shares
|approximately $30.6 billion as of December 31, 2016), for which State Street Global Markets, LLC, an affiliate of State Street Global Advisors,

serves as marketing agent.

* SPOR ETF assets were 5524.9 ballion and SPY assets were 5228.1 billlon as of February 13, 2017.
' DA assets were 517.8 billion; SOY assets totaled $15.3 billion a3 of February 13, 2017,

* GLD sssets were 533.0 billon as of February 13, 2007, Net inflows into GLD in 2016 were 57.5 billion a3 of December 30, 2016.
¥ TOTL assets were 3.1 billion as of February 13, 2017,

Article copyright 2017 by Barron's. Reprinted from the February 13, 2017, hsue with permission from Dow Jones.

The statements and opinions expressed in this article are those of the author, State Street Global Advisors cannot guarantes the acouracy or

s or data.

cormnph of any stat

Past performance is no guarantee of future results.

Inwasting invohees risk including the risk of boss of principall

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

Hon-diversified funds that facus on a relatively small number of securities tend to be more volatile than diversified funds and the market as a

whaole,

Passively managed funds hold a range of securities that, in the aggregate, approximates the full index in terms of key risk factors and other
characteristics. This may cause the fund to experience tracking errors relative to performance of the index.




Equity securities may fluctuate in value in response to the sctivities of individual companies and general market and economit conditions.

Actively managed funds do not week to replicate the performance of a specified index. An actively managed fund may underperform its benchrark.,
An investmient in the fund is not appropriate for all investors and is not intended to be a complete imestment program. Irmeesting in the fund
imvwobves risks, including the risk that imvestors may receive Bttle or no return on the investment or that investors may lose part or even all of the
nvestment.

The values of debt securities may decrease as o result of many factors, including, by way of example, general market fluctuations; incresses in
inberest rates; actual or perceived inability or unwillingness of issuers, guarantors or liquidity providers to make scheduled principal or interest
paymenits; illiquidity in debt securities markets; and prepayments of principal, which often must be reinvested in obligations paying interest at
lovever rates.

Investing in high yield fixed income securities, otherwise known as “junk bonds®, is considered speculative and invahees greaber risk of loss of
principal and interest than investing in investment grade fixed income securities. These Lower-quality debt securities invalve greater risk of default
of price changes due to potential changes in the credit quality of the ksuer,

Imvesting in commodities entails significant risk and is not appropriate for all investors.

Impartant Information Relating to SPOR Gold Trust:

The SPDR Gold Trust [“GLD®"] has filed a registration statement (including a prospectus) with the Securities and Exchange Commission [“SECT)
for the aMering 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
wisiting EDGAR on the SEC website at gec.gov or by visiting spdrgoldshares.com. Alternatively, the Trust will arrange to send you the prospecius.
if you request it by calling 866.320.4053.

GLD is not an investment company registered under the Investment Company Act of 1940 (the *1940 Act®) and is not subject to regulation under

the Commodity Exchange Act of 1936 (the “CEA"), As a result, shareholders of the Trust do not have the protections associated with ownership of
shared in a0 investment compary registered under the 1940 Act or the protections afforded by the CEA.

GLD shares trade like stocks, are subject to investment risk and will fluctuate in market value. The valee 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 GLDY regularly sells gold to pay for its ongoing expenses, the amount of gold represented by each Share
will decline over time. Irvesting involves risk, and you could lose money on an investment in GLD.

Please see the GLD prospectus for a detalled discussion of the risks of investing In GLD shares. When this is distributed electronically, the GLD
prospectus it available here.

For more information: State Street Global Markets, LLC, One Lincoln Street, Boston, MA, 0211. T: 866 320 4053
The trademarks and service marks referenced herein are the property of their respective owners.

Standard & Poor's , S&P and SPOR are registered trademarks of Standard & Poor's Financial Serviees LLC [SEP): Dow lones is a registered

trademark of Dow lones Trademark Holdings LLC [Dow Jones); and these trademarks have been licensed for use by S&P Dow Jones Indices LLC

(SPDI) and sublicensed for certain purposes by State Street Corparation. State Street Corparation’s fimancial products are not spensored,

endorsed, sold or promoted by SPDI, Dow Jones, SEF, their respective affiliates and third party licensors and none of such parties make any

representation regarding the advisability of imvesting in such product(s) nor do they have any liability in relation thereto, including for any errors,
issions, or i P of any index.

Doubleline® is & registered trademark of DoubleLine Capital LP,

Distributor: State Street Global Markets, LLC, member FINRA, SIPC, a whally owned 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 SPOR ETFs.
ALPS Distributors, Inc., a registered broker-dealer, is distributor for SPDR® S5P® 500, SPDR® SEP* MidCap 400 and SPDR Dow lones Industrial
Average, and all unit investment trusts. ALPS Portfolio Solutions Distributor, Inc. i distributor for Select Sector SPDRs. ALPS Distributors, Inc. and
ALPS Portfolio Solutions Distributor, Inc. are not affiliated with State Street Global Markets, LLC.

State Street Global Markets, LLC ks the distributor for all registered products on behalf of the advisor. The advisor, 5564 Funds Management, Ine.,
has retained Doubleline Capital LP as the sub-adivisor,

Before investing, consider the funds’ investrment objectives, risks, charges and expenses. To obtain a prospectus or summary prospectus which
contains this and other information, call 1-868-T87-2257 or visit www spdrs.com. Read it canefully.

Mot FDIC insured » No Bank Guarantee = May Lose Value

1BG-22935  Exp. Date 2/28/2018




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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