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Ca se Study |  Constructing Portfolios w ith SP DR® G old Shares (G LD ®) Strategic A lloc ation to GLD in a Gl obal Multi-A sse t Portfolio A rece nt paper, “A Case  for Global D ive rsif ication: Harnessing the G lobal Multi-A sset Ma rket Portfolio” by Sta te Stre et Global A dvisors Investment Solutions Group (ISG ),1 examined the  global inve stable opportunity set and it s implica tions for  investors. The y defined the  Global Multi-Asset Marke t P ortfolio (G MP) as the portfolio consisting of all investable c apital assets, where the proportion investe d in eac h a sse t corresponds to that a sse t’s marke t va lue  divided by the sum of t he  ma rket value of all a sse ts i n the portfolio. It is the sum of a ll inve st ors’ holdings and a  de facto proxy for the investable opportunity set availa ble  to a ll i nvestors globally, or  what is usually know n a s the ‘market  portfolio.’  We examined the re sults of adding a n a lloc ation to GLD c omprising 2% , 5%, and 10% of a  multi-asset portfolio unde r a hypothetic al scenario. The hypothetica l portfolio is based on the  c once pt of  the  G MP  de ve loped by S tate Street G loba l A dvisors ISG and incorpora tes additi onal a ssumptions for  the  purpose of our ca se study. We constructed the hypothetic al gl obal multi-a sset portfolio by: • Replicating the asset cla sse s in the GMP wit h non-inve stable marke t i ndice s; • Slightly a djusting each asset  w eighting in the GMP to a lso include commoditie s in the portfolio and assume no gold exposure at the star t (Portfolio A ) and; • Subtracting the  weight equa lly from the equities and government-bonds a sset classes ( two asset cla sses with the  highest we ights)  to add in G LD  at 2% (Portfolio B), 5% (Port folio C) and 10% (P ortfolio D). Re turns of  the  hypothe tical blended portfolios cover the period betw een Janua ry 1, 2005 and September 30, 2018, and the hypothetic al portfolios were rebalance d e ve ry 12 months to ma int ain ta rget portfolio w eights. From the results shown in Figure 1, w e found that unde r our hypothetic al scenario: • Portfolios B, C and D  ha d higher Sharpe ra tios, lowe r maximum dra wdow ns a nd lowe r standard deviations with higher returns compared to Portfolio A; • P ortfolio D had the  highest Sharpe  Ratio (0.50) and highe st cumula tive  return (122.21% ); • P ortfolio D had the low est maximum dra wdown (-25.11% ). The results illustrate d that unde r this hypothe tical  sc enario using broad indices to represent various asset cla sse s tha t inc ludes all oc ations of a nyw he re from 2%  to 10% to G LD  right a fte r the ETF’s ince ption, the portfolios with alloca tions to GLD  (Portfolios B, C and D) have outperformed the multi  a sse t portfolio with identical exposure to indic es but wit hout equiva lent allocations to G LD  (Portfolio A ). From an asset a lloc ation pe rspective, hypothetic al portfolios with a GLD all oc ation had better  risk-a djuste d returns. 1 Frederic Dodard a nd Abigail G ree nw ay, A Case For G loba l D iversif ica tion: Ha rnessing the  G loba l Multi-Asset Market Portfolio, IQ Insi ghts, State  S tree t Globa l Advisors ISG  EMEA , 2015. Figure 1: Hypothe tical Ble nded Portfolio Re sults G LD  A nnualiz ed 

Cumulative Annualize d Maximum Porfolio Allocati on % Return % Return % Sta nda rd Deviat ion % Sharpe  Ratio* D raw dow n (%) A  0 5.69 114.02 9.83 0.45 -28.0 B 2 5.75 115.69 9.73 0.46 -27.4 C 5 5.84 118.16 9.59 0.48 -26.6 D 10 5.98 122.21 9.40 0.50 -25.1 * Assume s r isk-free  rate  of  Citigroup 3-month T-bills. Source : Bloomberg Finance  L.P., StyleAD VISOR, State  S tree t Global Advisors, as of  September 30, 2018. Pa st pe rformance is not a  guarantee  of  future results. Inde x returns are unmanage d and do not ref lect  the deduction of  any fees or  e xpenses. Index re turns reflect  a ll items of  inc ome , gain and loss and the rei nvestment of divide nds and othe r income. Re turns do not  repre sent those of a  spec ific  product managed by Sta te Street G lobal A dvisors Funds Management, Inc, but were achie ve d by ma thematica lly c ombining the ac tua l pe rformance data  of  the  constituents as listed in Figure 1, a ccording to their  we ightings det ailed in F igure 1. Pe rformance of  the hypotheti cal blended portfolio assumes no transac tion and re ba lancing c osts, so actual results w ill differ. Pe rformance of SP DR® G old Shares (G LD ®) re flec ts annual e xpense ratio of  0.40 perc ent. A ll data based on monthly measures of  pe rformance. G LD’s performance  quoted represents pa st pe rformance, which is no guarantee of fut ure re sults. Investment return and princ ipal value will f luc tuate, so you ma y have a gain or loss when sha res are sold. Current performance  ma y be highe r or lowe r than tha t quoted. Visit spdrs.com for most rece nt  month e nd performance . S tate Street G loba l A dvisors 2 



Ca se Study |  Constructing Portfolios w ith SP DR® G old Shares (G LD ®) Figure 2: Asset Cla ss We ightings for Hypothetica l Ble nded Portfolios A , B, C and D Weighting (%) A sse t Class Index P ortfolio A Portfolio B Portfolio C Portfolio D Equity MSCI All Country World Index 40 39 37.5 35 Total Equity 40 39 37.5 35 Governme nt Bonds Bloomberg Barc lays G loba l Aggregate  Government Bond Index 25 24 22.5 20 IG  Credit Bloomberg Ba rc lays G loba l Aggregate  Corporation Bond Index 16 16 16 16 Inflation Linked Bonds Bloombe rg Barclays World Infl ation Linke d Bond Inde x 2 2 2 2 HY Bonds Bloombe rg Barc lays Global Corporate  H igh Y ield Bond Index 2 2 2 2 EM De bt Bloombe rg Barclays Emerging Marke ts U SD A ggregate Bond Index 5 5 5 5 Total Fixed Income 50 49 47.5 45 Rea l Estate  Global Property Re se arch G eneral Index9286 4 4 4 4 Private Equity LP X Composite Listed P rivate  Equi ty Index 4 4 4 4 Commoditie s Bloomberg Commodity Inde x 2 2 2 2 Gold SPDR® Gold Sha re s (GLD®) 0 2 5 10 Total Alte rnative 10 12 15 20 Hypothet ical Portfolio Total 100 100 100 100 S ource: Sta te Stre et Global A dvisors as of Se pte mbe r 30, 2018. The a sse t allocation scenario is for  hypothetica l purposes only and is not intended to repre se nt a  spec ific  asset alloca tion stra tegy or  rec ommend a partic ul ar al loc ation. Each investor’s situation is unique and a sset allocati on decisions should be based on a n investor’s risk tol era nc e, time horizon a nd f ina nc ial situation. I t is not possible to inve st directly in an index. Figure 3: SPD R® Gold Shares Standard Performance as of Se pte mbe r 30, 2018 Since  Inception 1 Month (% ) QTD (%) Y TD (%) 1 Ye ar (%) 3 Ye ars (%) 5 Ye ars (%) 10 Yea rs (% ) 11/18/2004 (% ) Quarter  End N AV  -1.30 -5.15 -8.70 -7.84 1.74 -2.58 2.58 6.96 Ma rket Va lue -0.66 -4.96 -8.81 -7.25 1.81 -2.53 2.85 6.88 LBMA G ol d Price PM -1.26 -5.05 -8.04 -7.47 2.14 -2.19 2.99 7.38 Pe rformance quote d repre sents past performa nc e, which is no gua ra nte e of future  results. Investment re turn a nd princi pa l va lue  w ill fluctua te, so you may have a gain or  loss w he n shares are sold. Current pe rformance may be higher or  lower tha n that  quoted. V isit spdrs.c om for most recent month end pe rformance. G ross Expense  Ratio: 0.40%. The gross expense  rati o is the fund’s total annua l operating expense  rati o. It  is gross of any fee  waivers or  expe nse  reimburseme nts. It c an be  found in the  fund’s most re cent prospe ctus. S tate Street G loba l A dvisors 3 



Ca se Study |  Constructing Portfolios w ith SP DR® G old Shares (G LD ®) ssga .com |  spdrs.c om Returns Hypothetical  do not blended represent portfolio those  of  aperformance  fund but were methodology ac hieved by mathematic ally combining the G loba l a ctual Aggre gate performance  Government data of Bond MSCI Inde x, AC World Bloombe rg Daily TR Ba rcla ys Inde x, Bloomberg Aggregate  G loba l Barc lays Re search Corporate  G eneral Bond Index, Index, Bloombe rg S&P Liste d Barcla ys Private Eme rging Equit y Index, Ma rkets Bloomberg DebtIndex, Barclays Global World Property Infla tion S&P GS CI Linked Index, Bond and SP DR Index,® Bloombe rg Gold Sha re s Ba rcla ys (GLD®) Global betw een Corporate  September H igh 1, Yield 2005 Index, and Se pt embe r to ma intain target  30, portfolio 2018. Each we ights. portfolio The  is performa nc e re -balanc ed a ssumes at the beginning no transact ion of ea ch and yea r re ba lancing Important Risk c osts, Information so ac tua l results will differ . The How ard views We n expressed a nd D iego in this A ndrade mate rial a nd are are the subje ct vi ews to of  change George  ba sed Milling- on S tanley, ma rketand Robin othe r Tsui, conditions. looking st atements. This doc ument Ple ase contains note that c erta in a ny such st atements statements that are maybe not guara nt ees deemed forward- of any future  those projec ted. pe rformance and actual  results or  developme nts may differ mate rial ly from All not information guaranteed. has There been is no obtained representation from source s or  w arranty believed as to to be the reliable, current but accuracy, its accuracy is re liability it  should not or  comple teness be  relie d on as of, suc h. nor liability for , dec isions based on such information and relie d The information on as such. provide d I t does not does take not int o constitute acc ount investment a ny investor’s a dvic eand pa rtic ula r it should inve st me nt not be  objec tives, f inancial a dvisor. stra tegies, All mate rial ta x stat us has or been inve stme nt obtained horizon. from sources Y ou should believed consult to be your relia ble . ta x a nd The re Stree t i sshall no representation have no liability or for  warra nt y deci sions as based to the on accuracy such i nformation. of  the  i nformation and Sta te ETFs tra de trade  a t prices like a bove stocks, or  a re below  subject  the to ETFs’ investment net asset r isk, value. fluc tua te Brokerage in ma rket commissi ons value and a nd may ETF expenses While the will shares reduce of  ETFs returns. are tra da bl e on sec ondary markets, t he y may not readily tra de  in There  a ll ma rket c an be c onditions no assurance  a nd may that tra de  a liquid at significa nt ma rket will  discounts be mainta ine d inperiods for  ETF of market shares. stress. ove ral l Commoditie s market and movements, commodity-index changes linked in intere st se curitie s rate s, may and be  otherfa ctors affec ted by such changes as wea the r, in dise ase, of  spe culators e mbargoe s, a nd arbi trageurs or  politic al inand the regula tory underlying developme nt s, commoditie s. a s w ell as trading ac tivit y G overnme nt  f luctuations than bonds 

stocks, and c orporate  but provide bonds low er generally pote nt ial have long-termreturns. more moderate  short- term price ec onomic Fore ign investments risks and the involve  r isk of  greate r currency r isks f luc tua tions, than U.S. inve st me nts, all of w hich may including be magnifie d political  a nd in among emerging major marketAsset investment Alloca tion ca tegories. is a Asset method Allocati on of diversif icati on may be  used whic h in an positions e ffort to assets manage risk Diversific ation a nd enhance  does re turns. not ensure I t does a not, profit how ever, or  guarantee  guarantee a ga inst a profit loss. or prote ct against loss. Investments better  known in companie s. small-sized compa nies may involve  greate r r isksthan in those of la rger , Equit y companies securities and ge ne ral may fluc tua te market  in and va lue economic  in response conditions. to the  activities of individua l rate  Bonds r isk gene rally (a s inte rest present rat es less raise , short- term bond pric es risk and usually vola tility fall) ;issuer than stocks, default but r isk; c ontai n issuer  interest credit securities. risk; liquidity Any risk; fixed and inc ome  inflation se curity risk. These  sold or  effec ts redee me d a re usually prior tomaturity pronounce d may for  be  l onger-term subjec t to aInterna tiona l substantial G overnme nt gain or loss. bonds and corpora te bonds ge nera lly have more  moderate Inc rea se short-te rm in price real interest fluctua tions ra tes than c an stoc ks, ca use  the but price  provide of inflation-protec ted low er potential  long-te rm de bt  se curitie s returns. to Inve sting decrea se . in Inte rest high yie ld payments fixed income  on infla tion-protecte d se curities, otherw ise debt securiti es known as can junk be bonds, unpredictable. is inve sting considere d in speculative investment and grade involves f ixe d income gre ater  se curitie s. r isk of  loss The se  of  principal Low er-quality and interest debt than se curitie s involve  qualit y of greater  the issue r. risk of default or  price  c ha nge s due to potentia l c hange s in the credit because Inve sti ng the in futures initial margins is highly are risky. signific antly Futures positions sma ller than are conside re d the ca sh value highly of le ve rage d the contra cts. The contra ct, sma ller  the  t he  higher value  the of  le vera ge . the margin There  in comparison are a number to the of  r isksassoc iated ca sh value of the wi th futures future s r isk, investing fore ign including issuer e xposure but not limited risk, sector  to counterparty conc entra tion credit risk,leveraging r isk, curre nc y and risk, liquidity derivat ive s r isks. D erivat ive  a dditional r isk investments of  loss of may principal. invol ve  r isks such as pot ential illiquidity of the marke ts and The  movements into use of le ve rage, gre ater  as part cha nges of the in inve stme nt a n investment’s proc ess, value, ca n thus multiply re sulting ma rket in Growth inc rea sed volati lity stocks may of  underpe rform returns. stocks in other  broa d style c ategorie s (and the  stock marke t a s a whole) over a ny period of time a nd may shif t in a nd out  of  favor w ith Frequent inve stors trading ge ne rally, of ETFs some times coul d significa ntly rapidly. increase 

c ommissions a nd othe r costs such The that tra de marks they ma y offset and servic e any sa vings ma rks from refe re nc ed low  fee s herein or costs. are  the  prope rty of  their respective  relat ing owners. to Third the party a ccuracy, da ta completeness provide rs make or no time liness w arrantie s of  t he  or  representations da ta and have  no of  any l iability kind for Inve sting damages involves of any ki nd risk, re lating a nd you to could the use lose of mone y such da ta. on an investment in G LD . Inve sting all investors. in c ommodities entails significa nt r isk a nd is not a ppropriate for  Important r isk informa tion Inve sting involves r isk, and you coul d lose mone y on an investment in SPDR® Gold Trust (“GLD®”). ETFs trade trade at pri ces like above  stoc ks, or are below subj ect the to ETFs’ investment ne t asset risk, va lue. fluctuate  Broke ra ge  in marke t commissions val ue  a nd and may ETF Commoditie s expe nse s w ill and reduce commodity-index returns. linked sec urities may be  affect ed by changes in overall disease, marke t emba rgoes, movements, or  politi cal changes and in regulatory intere st rate s, developments, a nd otherfac tors as well a s such tra ding as we ather, ac tivity of  F requent spe culators trading a nd of arbitrageurs ETFs c ould signif ica ntly in the  underlying increase commoditie s. c ommissions and othe r costs suc h that D ive rsif ication they ma y offset does not any ensure savings a  from profit low  or guarantee fees or c osts. against loss. Investing all investors. in c ommodit ies entails signif icant r isk and is not appropria te for  Important Information Re lating to SPD R® G old Trust (“G LD ®” ): The  prospe ctus) SPD R G old w ith Trust the (“ GLD”) Securities has and f iled Exchange a registra tion Commission statement (“ SEC” ) ( inc luding for the a read offering the to prospe ctus w hich t his in communica tion that re gistration re lates. statement Before a nd you other invest, doc uments you should GLD has Plea se file d w ith se e the  the  SEC GLD for prospectus more compl ete for  a more informa tion discussion about of  GLD the risks and this of investing offering. these in GLD docume nt s shares. The for  GLD free prospec tus by visiting is EDG AR availa ble on the by S EC clicking website here. at You may se c.gov get parti cipant or  by visiting w ill spdrgoldshare s. arrange  to send com. you A lterna tively, the prospec tus the if  Trust you reque st or  any a uthoriz ed it by ca lling 866.320.4053. GLD is not  a n investment compa ny registere d under the Investme nt Compa ny Ac t of  1940 (the 1936 “1940 ( the  “CEA ”) A ct”)  and . A s is a result, not subje ct share holders t o regula tion of the under Trust the do not Commodity have the Excha nge prote ctions A ct of associate d 1940 A ct or with the protec tions ownership of afforde d shares by in the an inve stme nt CEA. compa ny registere d under the value. GLD shares The value trade of like GLD stocks, shares are re lates subject dire ctly to investment to the  va lue  r isk of  and the w ill gold fluctuat e he ld by in G LD  ma rket ( less an its e xpenses) , investment and in the f luctuations shares. The in the price  price rece ive d of  gold 

upon c ould the materially sale of the and sha re s, adversely which affec t trade a t G LD  does market not pric e, ge nera te may be  a ny more income, or less and tha n a s the  G LD  va lue  regularly of  t he  se lls gold represented gold to pa y for by its them. ongoing expenses, to tha t e xt ent. the a mount of  gold re presented by e ach Sharewill dec line  over time The permissi on World Gold of  the Council World name Gold Council a nd logo pursuant are a re giste re d to a lice nse  trademark a gree me nt . a ndused The World with the Gold Council this material. is not World responsible Gold Council for  the content is a n affi liate of, and of  is GLD’s not liable sponsor. for  the  use of  or  relia nc e on, G LD® is a re giste re d trademark of  World G old Trust Servi ces, LLC use d w ith the permission Standard & of Poor’s World ®, S&P Gold® Trust and S PDR Services, ® a re LLC. registere d trademarks of  S tanda rd & P oor’s tra de mark Financia l S ervic es of  Dow LLC, Jone s a  division Tra de mark of S&P Holdings G loba l LLC (S&P); (Dow D ow  Jones); Jones and is the se a re giste red trademarks ce rta in have been purposes licensed by for  State  use Stree t by S&P Corporation. Dow Jone s S tate Indice s S tree t LLC Corporation’s (S PDJI) and sublice nse d f inancial products for a re respective not sponsored, affilia tes endorsed, a nd third part y sold or  licensors promot ed a nd by none SPD JI, of  suc h D ow  pa rtie s Jones, S&P, ma ke s the ir any representation any lia bil ity in re lation regarding thereto. the a dvisability of investing in suchproduct(s) nor do the y have SIPC, Distributor: an indirec t State w holly Street owned Global subsidia ry Advisors Funds of  State  D istributors, Street Corpora tion. LLC, me mbe r Refere nc es FIN RA, to State a ff iliates Street provide may service s i nc lude Sta te and rec eive Street fees Corporat ion from the a nd SPD R i ts a ff iliates. ETFs. Certain State Street  G loba l For more Advisors informa tion, Funds please  D istributors, contact LLC, the One Marke ting Iron S tree t, A gent Boston, for GLD: MA, State  02210; Stree t T: Before +1 866 investing, 320 4053 spdrgoldshares. consider  the com. funds’ investment obje ctives, risks, c harges w hic h c ontains and expe nse s. this and To other  obta in information, a  prospec tus c all or 866.787.2257 summa ry prospe ctus or  visit spdrs.com. Re ad it carefully. Not FDIC Insured No Bank Gurante e Ma y Lose  Value © 2018 State Stree t Corporation. A ll Rights Reserved. ID14579- 2084617.3.1.AM.RTL 1018 Exp. D ate: 01/31/2019 



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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