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UBS Hosse View Comments
We reman overveesghit Hgh Yiekd bonds due bo ther abiractne inoomma
and lower defadt outhook

Seriee Inans offer atiractive Sosting-rate coupons with lew coerelstion 1o
other assat casses and lower volatiity than bigh-yiekd bonds

With et global economic growith diiving higher revenues and eanmings.
it bafirve that global equity markets can continus 5 tend highar, Within
Eisrospee, wear e 1enitr Eumaons sincs

Thea U5 rechnglogy sector curmently rades a1 ariractive valuataons given
sicular growth opponunities within the sector,
Eney stocks sppear compeling at curment bow valuation levels,

With inflataon Srming and roranal GOP growth sccelerating, inerest ates

appear bo have an upwand bias, and the batance of policy risks seems shrwed

in financial sector's factor, with tadwinds from additional Fad rate increased,
jpotential tax referm, and 3 oy easies regulsory bordan.

W 55l like gokd's insurance appeal over this horizen 25 potesial U policy
missteps and geopolitical fave-ugs any By,
Hising popelations and ubaniration are fusling the need for clean-air

Iechnokogies. Solution providers tameting emissions reductions stand 1o banafit

Evidence suggests that gendar-diverss companies ane mone profitable
and tend 10 utpes form their less-divins peers
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The Bloomiery Bareleys High Yield Very Liguid Index is designed 10 measure the performance ol .
pebilichy issued LIS dollar denomiratied bigh yield corpocatn bonds with above: svirage Bouidity,

SRLM = an petve ETF that sesks no prowide cumant inGome consisient with the prassnation of .
capital by normally invasting at least B0 of its net assels in senior loans.

Tha ELURI) 5 T0OCK 50 Indfe s dersigned to repeecsendt the perlormancs of some of the Ragest .
companies across comporents of the 19 EURD STOXCK Supersecior indees. The ELRD STOXX

lrudexx i B beoad yer Boud ssbset of the STOXX Europe BOO lndex:.

Thez Moiggam Stanley Technology index is 8 modified pqual-weighted index and composed pueely of .
i tronics-hated tischrology companies.

Tha S&F 0 & Gars Explovation & Production Select ndustry Index i a modiSied eogual weight .
indext and reprasants the oil and gas axploration and prodection sub-indusiry portion of the 58P

Total Markets Indes ™

The S&P Financial Select Secioe Indeos is ona of sleven S5F 500 GICS Sector indeses. |t inchades "
companies from the folrwing industries: dreersified Snancial services, inswanoe, commencial

banks, cagital markats, and consumer finance.

The SEP Banks Select Indusiry Index is a modified equal weighted indax and rmpresents the .
bank segmint of the U5, SEF Towsl Markets indes. Due 1o the equal weghled indis cofsinaction,

KEE provides the potential for enconcenizated industry exposune acmss large, mid and smail

£ap socks.

5SPDA Goid Shares ts desigrad to reflect the periemance of the price of gold bullion, less the .
Trust's epenses

Thae VIS ACWI Loraw Caarboon Taarggert bnchen i 1 niefhesct 2 lonndr ciarbon epeasune than tat of the

teosad mavioat across developed and emenging markets. The index rewnights tha securities in the

WL ACW lndecs 10 v companias wath lower carbon emissions and fossl fuel resenes.

Tha S&P 500 Fossil Fual Free Indax i3 desigred v measune the pesformancs of companies in the

58P 500 lndex that ang "fossl Tued free”, which ane defined s companies that do not own foessil

fued resanses.

The SPDR 5564 Gandar Diversity Index aims 10 capbune expoase 1o US companies that
demenstrate grealer gender deeesity within senior leadership than other firms in the Same sacie

This document has heen prepared by State Street Global Advisors (SSGA) for infsrmational purposes only and does not indicate appreval or disapproval by UBS. The information in the UBS House View is based on
the views of UBS at the time of its printing and is ot necessarily the opinions of S5GA. UBS Financial Advisors must consider whather any fund is appropeiate fer o particular client based on that client's specific

investmeent objectives, [inancial siuation, and risk telerance.

Siate Street Global Advisors investment options are based upon the views of oaly State Sireed Global Advisors. UBS Financial Services has nol assessed asy of the investment options.

STATE STREET
GLOBAL ADVISORS.

SPDR



UBS House View Investment Strategy Guide

s5ga.com | spdrs.com

Mot for public use.

Siate Street Global Advisors One Lincols Svest, Boston,
MAAQIIN-2900. T +1 BGE 78T 2257,

Imperiant Risk lnfosmation

[ETFs irada ke siocks, are subject b invesiment rok. Ructuate n marke vake
and may Irade at prices abowe or below the ETFS" net assed value. Brokerage
commessions and ETF axpares will raduce raiurns,

Commoditiess and commodity-indis: ke sacunties moy be ol fectd by danges
in gverall market movemants. changes is inimest rates. and osher facton such as
wisather, thsassn embargoes, or poliicl and sequistory developmants, as well
25 trading actiwity of speculators and arbitragee—s in the wnderiying commadities
‘Whide the shares of ETFS ae radsbia o secondary markets, they may not
ety trade in all market conditions & may trade at significant decounts in
i of markel siress.

Na fossil fuel reserve ownership may b on adverse effect oma
compeny’'s peofilatalily and, in bam. the ressms of tha fund.

Gandier dirnersity risk The returs on a portfobo of secuntes that eschdes
companias That ara not gander dhvise may sl th retums on 8 portfoko of
Fﬂdphn-ﬂﬂilﬂhlmbnubﬁ:mmmﬂlm
ion risks. Foreign Securities may ba subject
1nwmmwus.mm1nmmmmm
limitesd ity

IHon-drverssfied tonds that focus on a retatiesty small member of sacurities tnd b
[ e volkalile then dreersified funds and e marke as 3 whils.

Equity securities mary fluctuate in valse in response to the acthsties of indhidual
oompanes and genersl marken and sconome: condtions.

Frequant trading of ETFs could sigaificantly incraass commissions and othar oosts
Such tha thiry may ol iy thvings fom low faes of Cos1E.

Divprsification dogs not ereasn 2 peofit or guaranten against loss

Investing in commodilies entsils sigaificast rigk and is nol sppropriste
tor all investors.

Important Inforsation Relating to SPOR Gold Shares Trest{"GLD "k
The SPOR Gold Trest ("GLD" ) has filed a registration siatement
{including a prespeciug] with the Securities s=d Exchange Commission
{"SEC"] dor the eflerisg to which this communicatica relates. Belore you
imvast, you should read the prosgects in that regisirstion slatesant
and other decuments GLD has filed with the SEC for more compleln
inlarmation about GLO and thes sHering. Flease see the GLD prespecius
for a detailed descussion of the risks of Emvesting is GLD shares.

‘When distributed electronically, the GLD prespecius is available by
elicking hare, You may get these documents hee Ires by visiting EDGAR
on the SEC website #1 soc.gov or by visiting spdrgoldshsres com.

State Strect Glohal Advisors

Alternatively, the Trust or sy suthorized participant will o
sand you the prospectss il you request i by callisg 555,300.4053,

LD is not an ireesament comparty regsfencd undes the investment Company Act
of 19400 [xher " T840 Act™) and i nol sebpect o fequlston unde the Comsodity
Exchange At of 1936 [the "CEATL As a result, sharsholders of the Trust do not
Pugrisd 1oy aatad wmth hep 0l Shangs 1 an wasiment
company regutensd wndi tha 1940 A0t of the probections afforded by tha CE

LD ghares vade b stocks, are subRect 10 iwestmend risk and will Bucieane
in mrarkel vaboe. The value of GLO shares redates deectly 1o the value of the
el heedel by LD Do iits expereses), and foctuations in the price of gold could
ranaiblly il B Sedy BBt B8 FhEdment n tha shanag. The phos ioteria
wpan the sabe of the shanes, which trade at market price, may b mone or less
whan the: valen of tha gold represenied by tham, GLD does not generate amy
incoms, and as GLD sequiarty sedls gl 10 pay for ils engning expenses, the
amoen of goid represented by sach Sham wall deching over time 1o that extent.
The 'Wirkd Gold Council nares and logo ae & ngistened trademark snd wiisd
wiith the pesmission of the Warkd Gold Coencll purpsant 10 a lcenss agreement.
The Wirkd Gold Courecil in not secponsdle for the content of, and is ol Kebl
for the vse of or neliance on, this matenial. World Gold Council is an afflie of
(GLOM s Spanser,

For more infermatien, please costact the Marketing Agent for GLD:
State Siresi Global Advisors Funds Digiributors, LLC, One Lincoln
Stroat, Besten, MA. D21H1; T: +1 BES 120 4053 spdrgoldshares. com
IncTpase in el inderest rates can causa the price of isflation- prosected detn
setirities 1o decrmase Inlivest payments on inflation-protected debl scurities
can be unpradictabie.

Ireedaminis in Senior Losns ate subgsct 1o credit 1isk and general mesimant
wiskc, it risk: rlers bo the possibslity that the bomower of 2 Senior Loan will
B unaibbe andifor umadling (D make lmely nIErest [ayTMSNtS Bnir repdy
thr principal on its obligation: Diefault in e payment of intenest or principal
on @ Sanior Loan will resli in 8 reduction in the walu of th Sanior Loan and
eansauently & peduction n e valee of the Portlolia’s mvesiments and &
potential decresens in the net asmet walun ["NAV] of the Portfolio.

Metrvisly Fraadgind ETFS d0 not seek 10 iphdali the paiformancs ol &

speecified index

Select Secior SPOR Fonds: b & hgher level of risk than mose broadly drernified
funds. Al ETFs ane subyect o risk, including the possible oss of principal. Secior
ETFs products ane alse subwect 10 sector risk and non-deversilication sk, which
gimerally reselts in griab price fuctuations than the oveall marke.

Biacasn ol whowr ramo focus, secioe hands send 10 ba mere velatils than funds
thal diwerily ottt many seclon and comgane

Bionds generally (resond bess short-barm risk and volatikty then siocks, bui
COMLEnN intiic] rahe ik {as inlenest rales rise bond prices useally tall), istuer
derdaul risk; issuer crndit riskc bouidity risk: and inflation riak. These eflects s
wiualy profounced Sar longer-serm satunites Ay Bxed noomes sacurity sokd o
rechenmend prior o maturity may be sebject o2 substantial gain o loss.

Mot FDIC Insured - No Bank Guarantes - May Losa Value

3l in high yield fiovgd income: secerities, otherwise known a5 “junk bonds™
i consalenad speculitig and imvolvis (Pealir sk of ks of principal and nlnes)
than imvessting in imeesAment grad fined incom sacurities. Thise iewe-quality
dietat Securilias imeohve greaier risk of dalesh or price change dee t potantial
changes in the cradil quakity of the issusr.

Pasivaly managed funds imvest by sampbng the index. hoking a range of
sacuritinn tha, in the sggrogate, spproximates S full indi in e of oy
risk Faciors and other chasacienistics. This may cowse the fund b experience
nriscking ermans relale 10 performance of the indax.

Actively managed fends may underperiom its benchmarks

This manerial i loe indormationsl purposes onky and does not congtinaa
imapstment advice and it should not be nelied on as such. | does not ke

D BCCOUNE BTy vesie's paracula imesoment obyecties, srEleges, ax
slates or vestmant harimn Then is no nepresentation of wamanty 25 1o the
cumand accuracy of, nor kabslity fo. dacisions Based o sech indormation. Past
perlmmance is no guarantes of betur results

ELOONEERG", & trademark and senvica mark of Bloombasg Firance LP. and its
alfkates, and BARCLAFS®, & trsderrark snd séracs mirk o Bascliye Bank Pic.
harve gach boen licersed for use in connection with the listing and trading of the
SFDR Bloomiseny Barclays ETFs.

Tradermarks and serwing marics neferenced hersin am the property of their
FESPECTANG (WTIENS

Standard & Poor's®, S5P* and SPDR® are registered trademaris of Standand
& Poor's Financial Services LLC (SAPL Dow Jones 15 a regasensd irademark ol
Doww Jores: Tradermark Holdngs LLC (Dow Jones): and thesa teadermarks: b
besan licarsnd for use by S&F Dow Jones Indices LU E5P0I0 and sebiicensed
for cerlan purpodas by Siste Street Coporation Suate Steet Corporation’s
financial products ang not sponsoned, endorsed, soid or promaosed by SPOUL Dow
Jones, SBP thes respective bl fliates and ed party hoensons end nons of such
par tiess malod 3y rapreseniation nagasding tha advisabiity of imvesting in such
productis] nor do they have any Rabdity in relabion theeeto, inchuding for any
BITONE, DEISSONE, Of Ilerruplions of Sy index

Diatributor: State Suent Glohal Acvisors Funds Dsvributors, LLE, mambar
FINRA, SIPC, O Linosln Street. Bedtan. MA_ 02111,

ALPS Distributors, Inc.. a regisiensd beolow-dealer, i disiribuine for SPOR® 58P
500, FDR" 35 MadCap 400 and 3P0 Dow Jones Induttrial Averaga, and
all unit imestment insts. ALPS Portfioli Solutions Distribetor. lnc. is distributer
for Selert Sacioe SPDRs. ALPS Duariuters, Inc. aed ALPS Poriols Sclstions
Distribanar, Inc. ane ot affilated with State Steet Glohal Advisors Funds
Disarieunors, LLE.

Bedore investing, consider the funds” investment objectives,
rishs, charges and expenses. To obiain a prospecius or
sumnary prospecius which contalns this and other information,
call BEE.TET. 2257 or visit spdrs.com. Read it carefully.

T 2017 Srate Street Corporation. All Raghts Reserved,
ID8ETH-BG-24083 0617 Exp. Date: 0602018 S5LO0081T



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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