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INVESTING IN THE NEW ABNORMAL Ideas to Generate Income, Find Value and Weather Vo latili ty Global  markets are sp inning on an axis  of complexity, propelled by shifts  in po litical dynamics and macro events. Meanwhile,  equ ities bounce around  al l-time highs and volatil ity hovers clo se to record lows. Here are three strategies to recalibrate portfolios in  these unusual times:  Low Yields  and Increas ing Duration: An Unattractive Pay-off o f Risk  vs. Return  Yield to  Wors t (%) Duration (Years) 6 4 2  8 6 4 2  0 1997 2001 2005 2009 2013 2017 0 8 Bloomberg Barclays US Aggregate Index Duration (Years) Bloomberg Barclays US Aggregate Index  Yield to  Wors t (%) Source: Bloomberg Finance L .P. as of 5/31/2017. Pas t perfo rmance is not a guaran tee of futu re results . Performance of an index  is no t illustrative of any particular inves tment. It  is not  poss ible to invest d irectly  in an index . Look Beyond Traditional Sources to Generate Income TOTL SPDR DoubleLine To tal Return T actical ETF SRLN SPDR Blackstone / GSO Senio r Loan E TF FLRN SPDR Bloomberg  Barclays  Inves tment G rade Floating Rate ETF SDY SPDR S&P Dividend ETF Favor active over pass ive in the fixed  income core;  floating o ver fixed to align income with risk; and  divid end  growers  over y ielders  fo r g rowth & income within the equity allocation. Attractive Valuations Outs ide the US S&P 500 Index Russell 2000 Index MSCI EAFE Index MSCI Emerging Markets Index Eu ro  Stoxx 50 Index 2 .0 3.0 2 .5 1.5 1.0  0.5 3.5  l Cu rrent l  15 Year Avg . l 15 Year High l 15 Year Low Price to Book Ratio (P/B) 3.1 2 .6 3.2 1.6  2.3 2.0  2.6 1.2 1.7 1.7 2 .4 1.1 1 .6 1.8 3.0  1.2 1.6  1.6 2.2 1 .0 Source: Bloomberg Finance L.P., as of 5/31 /2017 . Characterist ics are as of the date ind icated and are subject to change. Pursue Opportunities Ou tsid e the US at a Reasonable Price FEZ SPDR EURO STOXX 50 ETF QEFA SPDR MSCI EAFE StrategicFactorsSM ET F QEMM SPDR MSCI Emergin g Markets StrategicFactorsSM ETF With stretched valuatio ns in  the US and improv ing growth outlook ou tsid e the US, look for capi tal appreciation at  a reasonable price in targeted posi tions in the eurozone and broad-based developed ex-US and Emerging Markets allocations. *The correlat ion coefficient  measures the strength and direction of a linear relationship etween two variab les . It measures  the degree to  which the deviations of one variable from its mean are related  to those of a d ifferent variable from its respective mean. Gold’s correlation to  the S&P 500 Index, the Bloomberg  Barclays  US Aggregate Index is  -0 .06, 0.15  over the last 30 years. Index returns reflect capital gains and lo sses, income, and the reinves tment o f d ividends. Diversification  

does  not ensu re a profit o r guarantee again st lo ss. Source: Bloomberg and SSGA, as of 04 /30/2017. Wil l Partisan Confl ict and Gridlock in D.C. Lead to a Spike in Volati lity  2002 2005 2008 2011  2014 2017 VIX Index Partisan  Confl ict Index 60 40  20 0 80  225 150 75 0 300 Fed Reserve Bank of Ph iladelphia Part isan Conflict Index VIX Index Source: Bloomberg Finance L.P. as of 5/31 /2017 . Past performance is not  a guarantee of future resu lts. Seek to Mitigate Episodic Volati lity from Polit ical Uncertainty  GLD SPDR Gold Shares Consider an allocation to gold, which  has  a low his torical  co rrelation to stocks and bonds.* 



State Street Global Advisors © 2017 State Street Co rporation. All  Rights Reserved. ID9724-IBG-23946  0617 Exp. Date:  06/30/2018 ssga.com | spdrs.com For Public Use. State Street Global Advisors One Lincoln Street , Bos ton, MA 02111-2900. T: +1 617 664 7727. Th is material is  fo r informational  purposes on ly and does not const itute investment  advice and i t should no t be rel ied on as such. It does not take into account any inves tor’s particular investment objectives , strategies, tax status or inves tment horizon. There is no representat ion or warranty as to the current accuracy of,  nor liabil ity for, decisions based on such information. Actively  managed  funds do  not seek to  replicate the performance of a specified index. An  actively managed fund may underperform i ts benchmark. An investment  in the fund is not appropriate for al l investors and is not in tended to be a complete investment  program. Investing in the fund involves risk s, includ ing the risk that investors may  receive litt le or no return on the investmen t or that investors may lose part or even al l of the investment . Passively managed funds  hold a range of securit ies that, in the aggregate, approximates the full  Index in terms  of key risk factors and other characteristics. Th is may cause the fund to experien ce tracking erro rs  relative to performance of the index . Foreign  (non-U.S.) Securit ies may be sub ject  to greater pol itical, economic,  env ironmental,  credit and information risks. Foreign securities  may be subject to higher vo lat ili ty than U.S. securities, due to varying degrees of regu lation and  limited liquidi ty. These risks  are magnified in emerging markets . Bonds generally presen t less short-term risk and  volatil ity than stocks,  but contain  interest rate risk (as  interest rates  rise, bond prices u sually fall); issuer defaul t risk;  issuer credi t risk;  liqu idity risk; and  inflation  risk. These effects are u sually p ron ounced for longer-term securi ties. Any fixed  income security sold or redeemed p rior to maturity may  be subject to a substantial  gain or loss. Investmen ts in  Senior Loans  are subject to credit  risk and general  investment risk . Credit risk refers to the possib ility that the borro wer of a Senior Loan  will  be u nab le and /or unwilling to mak e t imely interest  payments  and /or repay the principal on i ts ob ligation. Default in the payment of in terest or principal on a Sen ior Loan wil l result in a reduction in the value of the Senio r L oan  and  con sequently a reduction  in th e valu e of the Portfolio’s inv estments  and  a p otential d ecrease in the net  asset  value (“NAV”) of the Portfolio. Secu ri ties with floating or variab le interes t rates may decl ine in value i f their coupon rates do no t keep  pace with  comparable market interest  rates. Narrowly focused investments typically exhibi t 

h igher volati lity  and  are subject to greater geographic or asset class risk.  The Fund  is subject  to cred it risk , which refers to the possibili ty that  the debt is suers  will  not be able to make p rincipal and interest paymen ts. A “value” style of investing emphasizes undervalued companies  with characteristics  fo r improved valuat ions. This style of invest ing is subject to the risk  that the valuations never improve or that the returns on  “value” equity  securi ties are less  than returns on o ther styles o f investing or the overal l stock  market . Although subject  to the risks of common stocks, low volatil ity s tocks are seen as having a lower risk profile than the overall  markets. However, a fund  that invests in low volat ility stocks  may not  produce investmen t exposu re that has lower variabil ity to changes in such  stocks’ price levels. A “quality” style of inves ting  emphasizes companies with high returns, stable earnings , and low financial leverage. Th is style of invest ing is subject to the risk that the past performance o f these companies does no t continue or that the returns on  “qual ity” equity secu ri ties are less  than returns on other styles of investing or the overall stock market . Equity securities may  fluctuate in value in  response to the activi ties of individ ual  companies and general  market and economic conditions. Investing invo lves risk,  and  you could  lose money on an in ves tment in GLD. ETFs trade like stocks, are subject  to inves tment risk, fluctuate in market  value and  may trade at prices above or below the ETFs’ net  asset  value. Brokerage commissions and ETF expenses  will reduce retu rn s. Commodities and  commod ity-index  linked securities  may be affected  by changes in overall market movements , changes in interest rates, and other factors such as weather, d isease, embargoes, o r p olit ical and  regulatory developments, as well as trading  activity o f speculators and arbi trag eurs in the underly ing commodities. Frequent  trad ing of ETFs could sign ificant ly in crease commissions  and other costs such that they may offset  an y savings from lo w fees or costs . Diversificat ion does  not ensu re a profit or gu arantee agains t loss. Investing in commod ities entails significan t risk and is not  app ropriate for all investors.  Important Information Relating to  SPDR Go ld Shares Trust  (“GLD®”): The SPDR Gold Trust (“GLD”) has fi led  a regis tration statemen t (including a prospectus) with the Securities  and Exchange Commission (“SEC”) fo r the offering to which th is communication relates. Befo re you  invest, you should read  the prospectus in that registration statement  and other documents GLD has filed with th e SEC fo r more complete information about  GLD an d this  offering . Please see the GLD prospectus for a detailed discussion  of the risks o f 

investing in GLD shares. The GLD p rospectus is available by cl icking here. You may  get  these documents for free by vis iting EDGAR on the SEC websi te at sec.gov  or by visiting spd rgoldshares. com. Alternatively, the Trus t or any authorized participant will arrange to  send you  the prospectus i f you reques t it  by cal ling 866.320 .4053 GLD is not  an  investment company regis tered 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 , shareho lders  of the Trust do not have the p ro tections associated with ownership of shares  in an investment company registered  under the 1940 Act or the protect ions  afforded by the CEA. GLD shares trade like stocks , are sub ject to investment risk and will  fluctuate in market value. The value of GLD shares relates  direct ly to the value of the gold  held by GL D (less its  expenses), and fluctuat ions  in the price of gold could materially and adversely  affect  an investmen t 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 n ot generate any income, and as  GLD regu larly sells gold to pay for its ongoing expenses, the amount of gold rep resented by  each Sh are will  decline over t ime to  that extent. For more in fo rmation, p lease contact the Marketing  Agent for GLD: State Street Global  Advisors Funds Dis tributors, LLC, One Lincoln Street , Bos ton, MA, 02111 ; T: +1 866 320 4053 spdrgoldshares.com BLOOMBERG®, a t rademark and service mark of Bloomberg Finance L .P. and i ts affi liates, and BARCLAYS®, a trademark and service mark of Barclays Bank Plc, have each been  licensed for use in connection  with the list ing and trading of the SPDR Bloomberg Barclays ETFs. Standard & Poor’s, S&P and SPDR are reg istered  trademarks of Standard & Poo r’s Financial Services LLC (S&P); Dow Jones is a regis tered t rademark of Dow Jo nes  Trademark Holdings  LLC (Dow Jones); and these trademarks have been l icensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed fo r certain purposes by State Street  Corpo ration. State Street Co rpo ration’s financial products  are not sponsored, endo rsed, sold o r p romoted by SPDJI, Dow Jones, S&P, their respective affiliates and third party l icensors  and none of such parties make any represen tation regarding the adv isabili ty of investing  in such p roduct(s) nor do they  have any l iabili ty in  relation thereto, including for any errors , omissions, or in terruptions of any  index. DoubleLine is a registered trademark o f DoubleLine Cap ital LP. Distributor: State Street Global Advisors Funds Distribu tors, LLC, 

member FINRA, SIPC, an indirect wholly  owned subs idiary of State Street Co rporation. References to State Street may  include State Street Co rporation and its affil iates. State Street  Global Advisors Funds Distributo rs , LLC is the dis tributor fo r certain reg istered  products on behalf of the advisor. SSGA Funds Management has retained GSO Capital  Partners & DoubleLine Capital  LP as the sub-adviso r. GSO Cap ital Partners and DoubleLine Capital LP are not affiliated with State Street Global Adviso rs  Funds Dis tributo rs , LLC. Befo re inves ting, consider the funds’ investment  objectives, risks, charges and expenses.  To obtain  a p rospectus or summary prospectus wh ich contains this and other information, call  1-866-787 -2257 or visit spdrs.com. Read i t carefully . Glossary Bloomberg  Barclays  U.S. Aggregate Bond Index A benchmark that p rovides a measure of the performance of the US dollar denominated investment grade bond market,  which includes  investmen t grade government bonds, investment  grade corporate bonds,  mortgage pass through securities,  commercial  mortgage backed  securit ies and asset backed  securit ies that are p ublicly  fo r sale in the US. CBOE Volatil ity Index (VIX) A measure of market  expectations of near-term v olatil ity conveyed by  S&P 50 0 stock index option prices. EuroSTOXX 50 Ind ex A stock in dex  of Eurozo ne s tocks designed by STOXX, an ind ex p ro vider owned by Deutsche Börse Group. MSCI EAFE Index An equity benchmark that captures large- and  mid-cap representation across  developed market  countries ar 



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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