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UBS House View Investment  Strategy Gu ide    3Q 2017 Co vered by UBS House View CommentsSPDR® Prod uct  IdeaTickerDescript ionETF Research We remain overweight High Yield  bonds  due to their att ractive incomeSPDR Bloomberg  BarclaysJNKThe Bloomberg Barclays High Yield Very Liqu id Index is  designed to measure the performance of and  lower default  outlook.Hig h Yield Bond ETFpub licly issued US dollar denominated high yield corporate bonds with  abo ve average l iquid ity. Senior lo ans  offer attract ive floating -rate coupons with low co rrelatio n toSPDR Blackstone / GSOSRLNSRLN is  an active ETF that seeks to provide current income cons istent  with the preservation  of other asset classes an d lower volati lity  than hig h-yield bonds.Sen ior Loan ETFcapital  by no rmally in ves ting  at  least  80% of its net assets in senior loans . With faster global  economic growth d riving  higher revenues and earnings ,SPDR EURO STOXX 50® E TFFEZThe EURO STOXX 50  Index  is designed to represent  the performance of some o f the largest  we bel ieve that  global equ ity markets  can continue to t rend h igher. Withincompanies across componen ts of the 1 9 EURO STOXX Supersector Indexes. The EURO STO XX Europe, we n ow favo r Eu ro zone s tocks.Index is  a b ro ad y et  liquid subset  of the STOXX Europe 600 Index. Th e US technolo gy sector cu rrently trades  at  at tractive valuat ions g ivenSPDR Morgan StanleyMTKThe Morgan Stanley Technology Index is  a modified equal-weighted  index and composed purely of secular growth opportuni ties within the secto r.Technology ETFelectron ics -b ased techno logy compan ies. Energy stocks appear compell ing at curren t low valuat ion levels.SPDR S&P® Oil & GasXOPThe S&P Oil & Gas  Exploration & Production Select Indus try Index is a modified equal weight  Explo ration & Production ETFindex and represents the oi l and gas explo ration and production sub -industry portion of the S&P Total Markets Index.™ With in flat ion firming and nominal GD P growth accelerating, interest ratesFinancial  Select  Sector XLFThe S&P Financial Select Sector Index  is one of eleven S&P 500 GICS Sector indexes . It includ es appear to have an upward bias, and the balance of policy  risks seems skewedSPDR Fundcompanies fro m th e fol lowing  indus tries: diversified  financial  serv ices, insurance, commercial in financial sector’s  factor, with tailwinds from add itional  Fed rate increased,banks, capital markets, and consumer finance. potential  tax reform, and  a l ikely easier regulatory burden.SPDR S&P Bank ETFKBEThe S&P Banks  Select Industry Index is a modified equal weighted index and rep resents  the bank segment  of the U.S. S&P To tal Markets Index. Due to the eq ual  weighted index  construction , KBE p rov ides the po ten tial for unconcentrated  indus try exposu re across large, mid and small cap stocks . We s till  like gold’s insurance appeal over this ho rizo n as  potential  US policySPDR Gold  SharesGLD®SPDR Gold Shares  is designed to reflect the performance of the price o f gold bu llion, less the miss teps and geopolitical flare-ups  are likely .Trust’s expenses. Rising populations and urbanizat ion are fueling the need for clean-airSPDR MSCI ACWI LowLOWCThe MSCI ACWI Low Carbon  Target Index aims to reflect  a lower carb on exposu re 

than that of the technologies. Solu tion pro viders targeting emissions reductions stand to benefi t.Carbon Target ETFbroad market across  developed and emerg ing markets . The Index  reweights the securities in the MSCI ACWI Index to favor companies with lower carbon emissions and foss il fuel reserves. SPDR S&P 500 Fossil FuelSPYXThe S&P 500 Fossil Fuel Free Index is d es igned to measure the performance o f compan ies in the Reserves Free ETFS&P 500 Index that  are “fossil fuel free”, which are defined  as companies that do not own fossi l fuel reserves. Evidence sugges ts that  gender-div erse companies are more profitableSPDR SSGA Gender DiversitySHEThe SPDR SSGA Gender Diversity Ind ex aims to  captu re exposure to  US compan ies that and tend  to ou tperform their less-diverse peers .Index  ETFdemonstrate greater gender diversity  within senior leadership than  other firms in the same sector. This  document has  been p repared by State Street  Global Adv isors (SSGA) for informational pu rposes only  an d does not  indicate approval or disapproval by UBS. T he information  in the UBS Ho use View is based on  the views of UBS at the t ime of its print ing and is not  necessarily the opinions of SSGA. UBS Financial  Adviso rs  mus t consider whether any fund is appropriate fo r a particular client based on  that client’s specific inves tment  object ives, financial si tuation , and risk tolerance. State Street  Global Adv isors investment  options are based upon the views  of only State Street Global Advisors. UBS Financial Services has no t assessed any of th e investment  optio ns. 



UBS House View Investment  Strategy Gu ide ssga.com | spdrs.co m Not fo r public use. State Street Glo bal  Advisors One Lincoln  Street, Boston ,    MA 021 11-2900.  T: +1 866 7 87 225 7. Important  Risk Information  ETFs  trade like stocks, are subject to  investmen t risk, fluctuate in market value and may trade at prices above or below the ETFs’ net asset valu e. Brokerage commissions and ETF expenses wil l reduce returns. Commodities and commodity-index linked secu ri ties may be affected by changes in overal l market movemen ts, changes in interes t rates,  and  other factors such  as  weather, disease, embargoes, or pol itical and regulatory developments, as well  as  trading act ivity of speculators and arbitrageurs in the underlying commodities . While the shares of ETFs are tradable on secondary markets, th ey may not readily trade in  al l market condit ions  & may trade at significan t discou nts in periods o f market s tress. No foss il fuel reserve ownership may have an adverse effect on a company ’s  profitabili ty and, in turn, the returns  of the fund. Gender diversity risk Th e returns on a p ortfolio  of securit ies that excludes compan ies that are not gender diverse may trail the returns  on a portfolio of secu ri ties that  includes compan ies that are not gender diverse. Fo reign  (non-U.S.) Securit ies may be subject  to greater po litical, economic, environmental , credit  and  information risks . Foreign securit ies may be sub ject to higher vo latili ty than U. S. securities,  due to varying  deg rees of reg ulation  and  limited liquidi ty. Non -d ivers ified funds that focus on a relat ively small number of securi ties tend to be more volati le than diversified funds and the market as a whole. Eq uity securit ies may fluctuate in  value in response to  the activities  of individual compan ies and general market and economic conditions. Frequen t trading of ETFs cou ld significantly increase commissions and other costs  such that they may offset any savings from low fees or costs. Diversification  does not ensure a profit o r guarantee against loss. Invest ing in  commodities entai ls significant risk  and  is no t appropriate for all  investors. Important  In fo rmation Relat ing to SPDR Gold Shares Tru st (“GLD®”):  The SPDR Go ld Trust  (“GLD”) has  filed a registrat ion s tatement (includ ing a prosp ectus) with the Securit ies and Exchange Commissio n (“SEC”) for the offering  to which this commun ication relates . Before y ou invest , you should  read the prosp ectus  in that  regis trat ion s tatement and other documents GLD has fi led  with the SEC for more complete in fo rmation abou t GLD and this offering. Please see the GLD prospectus for a detailed discussion of the risks  of invest ing in  GLD shares . When distributed electronical ly, the GLD p rospectu s is available by cl icking here. You may  get  these documents for free by vis iting EDGAR o n the SEC websi te at sec.gov  or by visiting spd rgo ldshares.com.    Alternat ively, 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 no t an investment company  registered under the Inves tment Company Act  of 1940 (the “1940 Act”) and is not  subject to  regulat ion under the Commodity Exchange Act of 1936  (the “CEA”). As  a result , shareho lders of the Trust  do not  have the pro tect ions associated with own ership of shares  in an in ves tment 

company reg istered  under the 1940  Act  or the protect ions  afforded by the CEA. GLD sh ares trade like stocks, are sub ject to inves tment risk and will  fluctuate in market value. The valu e of GLD shares relates direct ly to  the value of the gold held by GLD (less its  expenses), and  fluctuations  in the p rice of gold could materially and adversely affect  an investmen t in the shares. The p rice 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 regularly sells  gold to pay for its  ongoing expenses, the amount of go ld rep resented by  each Share will  decline over t ime to  that extent. Th e World  Gold Council  name and  logo are a regis tered trademark and used with the permission of the World Gold  Council pursuant  to a license ag reement. The World  Gold Council  in not  responsib le fo r the con ten t of, and is  not l iable fo r the use of or reliance on, this material. World Gold Council  is an affi liate of GLDW’s Sponsor. For more information, please contact the Marketing  Agen t for GLD: State Street Global  Adviso rs  Funds Dis tributors , LLC, One Lincoln Street,  Boston, MA, 02111 ; T: +1 866  320 4053 spd rgoldshares.com Increase in real interest rates can cause the price of inflation-p ro tected debt  securit ies to d ecrease. Interes t payments  on in flat ion-protected debt securities can be unpredictable. Investments in Senio r L oan s are sub ject to credit  risk and general investment risk . Credit risk refers to the possibili ty that the borrower of a Senior Loan will  be unable and/or unwilling to make t imely  interes t payments  and/or repay  the principal on  its obligation. Default in the payment of interest  or principal on  a Senior Loan wil l result in a reduction in the value of the Senior Loan  and consequently  a reduction in the value o f the Portfol io’s inves tments  and a potential decrease in the net asset value (“NAV”) of the Portfolio . Actively managed ETFs do  not seek to replicate the performance of a specified index. Select  Sector SPDR Funds bear a higher level o f risk than more b roadly diversified funds. All  ETFs  are subject to  risk, including  the poss ible lo ss of principal.  Sector ETFs  products are also sub ject to sector risk and non-diversification  risk, which generally results in g reater price fluctuations than  the overal l market. Because of their narrow focus, sector fund s tend to be more volati le than funds that diversify across many sectors and companies. Bonds  generally  present  less sho rt-term risk and vo lat ili ty than s tocks, bu t contain interest  rate risk  (as interest  rates rise b ond prices usually fal l); is suer default risk; issuer credit risk; l iquid ity risk; and in flat ion risk. These effects are usually pronounced for longer-term securities . Any fixed income security sold or redeemed prior to maturity may be subject  to a subs tantial gain  or loss.     Investing  in high yield  fixed income securities, o therwise known as “junk bonds” is considered speculative and involves  greater risk of lo ss of principal  and interest than investing in investment  grad e fixed income secu ri ties. These lower-quality  debt securities involve greater risk of default  or price change due to  potential changes in the credi t quality of the is suer. Passively managed funds invest by  sampling the index, hold ing a range o f securit ies  that, in  the 

aggregate, approximates the fu ll Index in  terms of key risk  factors and o ther characterist ics. This  may cause the fund to experience t racking  errors relat ive to performance o f the Ind ex.  Actively managed funds  may underperfo rm its  benchmarks. This  material  is for in fo rmational pu rposes only and does not  consti tute inv estment advice and it  should not  be relied on as  such. It does not take into account  any investor’s particu lar investment  objectives, s trategies , tax status  or investment horizon.  There is no rep resentation or warranty as to the current  accuracy of, no r l iabili ty for, decisions  based  on such information . Past performance is no guarantee of future resu lts. BLOOMBERG®, a t rademark and service mark of Bloomberg Finance L.P. and i ts affi liates, and BARCLAYS®, a t rademark and service mark of Barclays  Bank Plc, have each been  licensed for use in connection  with the list ing and trading of the SPDR Bloomb erg Barclays ETFs. Trademark s and service marks referenced herein  are the property of their respective owners. Standard & Poor’s®, S&P® and SPDR® are registered t rademarks of Standard & Poor’s Financial Services LLC (S&P); Dow  Jones is  a registered trademark  of Dow Jones T rademark Hold ings LL C (Dow Jones);  and  these trademarks  have been licensed for use by  S&P Dow Jones Indices LLC (SPDJI) and  sublicensed for certain  purposes by  State Street Corporation. State Street  Corporation’s financial  products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones , S&P, their respective affi liates and th ird party licensors and  none of such parties make any representat ion regard ing the advisabili ty of inves ting in such product(s ) nor do they have any liab ility in relation  thereto, includ ing for any errors,  omissions, or interruptions of any index. Distributo r:  State Street Global Advisors Funds  Distributors, LLC, member FINRA, SIPC, One Lincoln  Street, Boston,  MA, 02111. ALPS Distribu tors, Inc., a regis tered broker-dealer, is  distributor for SPDR® S&P® 500, SPDR® S&P® MidCap 400  and  SPDR Dow Jones Indu strial Average, and all  unit investmen t trusts. ALPS Portfolio So lutions Distributor, Inc. is dis tributor fo r Select  Sector SPDRs. ALPS Distributors, Inc. and ALPS Portfolio  Solutions Dis tributo r,  Inc. are not affi liated with State Street  Global Adv isors Funds  Distributors, LL C. Before investing, consider the fu nds’ investment ob ject ives, risks , ch arges and expenses. To obtain a prospectus  or summary prospectus which contains th is and other information,  call 866.787 .2257 o r v isit  spdrs.com. Read  it carefully. Not FDIC Insu red No  Bank Guaran tee May Lose Value © 2017 State Street Corporation . All Rights Reserved. State Street  Global Adv isors ID987 9-IBG-24089  0617 Ex p. Date:  06/30/2018 SSL000817     



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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