Filed Pursuant To Rule 433
Registration No. 333-217785
August 1, 2018

The Role of Gold in Today’s Global

Multi-Asset Portfolio

July 2018

By George Milling-Stanbey, Head of Gold Strategy, SPDR ETFs, Robin Tsui, APAC Gold Strategist, SPDR ETFs,

Howard Wen, Senior Gold Strategist, SPDR ETFs and Diego Andrade, Gold Strategist, SPDR ETFs

Traditionally, investors have used gold tactically with an aim
to help preserve wealth during market corrections, times of
geopolitical stress or persistent dollar weakness, However,
the expanding universe of investable asset classes and the
relative ease of shifting across different assets mean todays
typical multi-asset fund looks different than “balanced”
stock-and-bond funds of the past. Given gold's historically
low or negative correlation with most other asset classes, we
believe gold should be considered as a core diversifying asset
with a long-term strategic role in multi-asset portfolios.

In this paper, we examine how gold, through investing in
SPDR’ Gold Shares (GLDY), can improve the risk-return
characteristics of a hypothetical multi-asset portfolio that
includes global stocks, various classes of fixed income, real
estate, private equity, commodities and, of course, gold. We
found that holding between 2 percent and 10 pereent of GLD
between January 1, 2005' and June 30, 2018 would have
improved the hypothetical portfolio's cumulative returns,
itz Sharpe ratio and lowered its maximum drawdown
compared to a portfolio without any gold-backed
investments that is based on the asset weightings

set forth in Figure 9.
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Gold as an Investable Asset: From [P0 to ETF

Since 1971, when President Mixon removed the US dollar
from the Gold Standard, the price of gold has increased
from £43_28 oz to $1250.45/0% at the end of March 2018.
Since that policy move, which we call *The Initial Public
Offering of Gold,” the dollar gold price has increased at an
average rate of 7.61 percent per vear.* The [PO of Gold
unleashed gold’s longstanding currency-like characteristics,
giving it the potential to become a mainstream investment.
That potential became tangible with the launch of GLIYin
November 2004, The ETF gathered $1 billion in assets
under management in just three days, making it very
tradable almost immediately amd allowing exposure to
gold to rival the ease and efficiency of owning stocks.

GLIYs arrival made it convenient for multi-asset portfolios
to include gold. Today, research has shown how the
modern multi-asset portfolio can be more efficient with

a strategic allocation to gold playing a erucial role as a
potential core diversifier.
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Soneres: From 1900-1967, The dollar price of gold is calculsted from the average annual exchangs rates of the dollar against the British pourd taken from a tabde pubkshed

for the London and Cambwidge Economic Service by Times Newspapers Led. as part of The British Economy: Kiey Statistics. From 1968 — March 19, 2015, the gold grice is based on
the London Gold Fix, a daily survesy of spot gold prices conducted by telephone. From March 20, 2015-present, the gold price is basad on the LBMA Gold Price, which is detemined
twice each business day (10630 a.m. and 3100 pm. London time) by paricipans in a physically settled, electron and tradable auction. All gold prices from 1958-poesent based on
data compled by Boombery Frence L Performance quoted of SPDR Gold Shares above represents past perlormance, which (s no guarantes of future results.
Investment return and prineipal value will fluctieste, £o yon may kave a gain of loss when shares are sold. Current performance may be higher or lower than

that guoted. Visit spdre.com lor mogt recent month end performance.
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Mining Gold’s Potential Strategic Benefits

We see three potential strategic benefits as major reasons
why multi-asset portfolio managers should consider
including gold in their portfolios.

L. Increase Portfolio Diversification

When building a multi-asset portfolio, investors must
consider not only the potential or forecasted risk-return
characteristics of a particular asset class, but also how that
asset class or market segment behaves relative to other
investments. Assel clagses with high forecasted risk-
adjusted returns are obviously preferred. But investors
should also ook for asset classes that move differently
relative to one another.

Adow correlation between the asset classes would lower
portfolio volatility and therefore, all else being equal,
increase portfolio diversification and enhance the overall
rigk-adjusted return of the portfolio. Figures 2 and 3 depict
gald’s historical correlation to major equity and bond
markets. These very low or negative correlations highlight
the potential long-term diversification benefits of adding
gold to a multi-asset portfolio.

Figure 2: Gold has had Low or Negative Correlation with
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Figure 3: Gold has had Low Correlation with Major Bonds
Markets Since 2000
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Indexe; Emerging Markat Debt: Bloomberg Banclays Emenging Markets USD Aggregata
Bond Index Gold: LBAA Gold Price PM.

2, Hedge Tail Risk

Gaold has historically been used to provide potential tail
risk mitigation during times of market stress, as it has
tended to rise during stock market pullbacks, Figure 4
shows that gold was able to deliver competitive returns
and outperformed other asset classes during a number of
past black swan events, This demonstrates that including
gold in a multi-asset portfolio may provide portfolio
managers with a means of moderating market volatility
and reducing portfolio drawdown,
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Figure 4: Gold as a Tail Risk Hedge — Performance in Market Downturn
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Past parformance is not a guarantes of future results. Performance above does not reflect changes and expenses associated with the fund or brokerage
commiseions associsted with buying and selling axchange traded funds. Perlormance above is not maant 1o represent the parformence of any
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3. Manage Inflation

Gold also has a long track record of offering some potential
preservation of purchasing power in varying inflationary
environments, Analyvzing gold's historical price performance
since 1970 shows that during periods when the annual rate
of inflation in the US has been below 2 percent, the gold price
has risen at an average rate of 6,2 percent a year. Moreover,
during periods of moderate inflation — defined as an annual
increase between 2 and 5 percent — gold has risen at an
average rate of 8.2 percent a year, But gold has shown its
greatest historical effectiveness in preserving purchasing
power during periods when inflation has been running
above 5 percent a year. During such times, the gold price

has increased by an average annual rate of 154 percent.

Figure 5: Gold Returns In Different Inflation Scenarios®
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Past performance is not a guarantes of future results. Pedlormance
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In addition, the price of gold has been influenced historically
by real rates of return. One of the main reasons why the gold
price did not appreciate during the 19802 and 19902 was
because other agset classes performed sowell, Conversely,
gold has appreciated at times when real returns on assets
like bonds have been low. We compared gold prices with real
returns, with real returns calculated by subtracting the US
core consumer price index (excluding food and energy) from
the yield of US 10-year Treasury notes (Figure 6).

Figures 6: Gold Returns Vs Real T-Note Returns
Since 1970%*
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Past performance is not a guarantee of future results. Performance
above does not reflect charges and axpenses associated with the fund
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Figure 7: Gold ETFs vs. Other Gold Investment Vehicles
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In the 19805, T-notes averaged a real rate of return of

4.50 percent, and 3.44 percent in the 1990s. Real returns
continued to drop in the first decade of the new century,
averaging 2.28 percent. Sinee the start of this decade, real
rates have averaged 0,61 percent — the latest sharp drop
relating to the Global Financial Crisis and the extraordinary
central bank policies such as quantitative easing that
followed. The last time real rates were so low was in the
19705 when they averaged 1.02 percent. Those low real
rates were one of the major reasons why the price of gold
appreciated from $43 an ounce at the time of the “I[PO of
Gold” to 512 at the end of 1979, Again, the disinflationary
trend over the past 35-plus years and the low-bo-negative
real rates around the world that still prevail have been in
golds favor, as Figure 6 shows,

Case Study: Strategic Allocation to GLD ina
Global Multi-Asset Portfolio

“A Cage for Global Diversification: Harnessing the Global
Multi-Asset Market Portfolio™ by State Street Global
Advisors” Investment Solutions Group (ISG)* examined the
global investable opportunity set and its implications for
investors. They defined the Global Multi-Asset Market
Portfolio (GMP) as the portfolio consisting of all investable
capital agsets, where the proportion invested in each asset
corresponds to that asset’s market value divided by the sum
of the market value of all assets in the portfolio. It is the sum
of all investors” holdings and a de facto proxy for the
investable opportunity set available to all investors glabally,
or what is usually known as the *market portfolio” This
represents a good starting point for many investors looking
to build a globally diversified investment portfolio.
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Figure 8: GLI has had Low Correlation to Other Asset
Classes in the Hypothetical Portfolio
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To examine the potential results of adding a 2%, 5% and 10%
of GLIYinto a multi-asset portfolio, we constructed
hypothetical global multi-asset portfolios based on the
concept of the GMP developed by [5G by:

= Replicating the asset classes in the GMP with non
invest-able market indices

Slightly adjusting each asset weighting in the GMP to
include commodities and assume no gold exposure at
the start {(Portfolio A)

Subtracting the weight equally from the equities and
government-bonds asset classes (bwo asset classes with
the highest weights) to add in GLID at 2% (Portfolio B),
5% (Portfolio C) and 10% (Portfolio [,

-

Returns of the hypothetical blended portfolios cover the
period between January 1, 2005 and June 30, 2018, and
the portiolios are rebalanced every 12 months to maintain
target portfolio weights.

From the results shown in Figure 10, we found that under
our hypothetical scenario:

= Portfolios B, C and D had higher Sharpe ratios, lower
maximum drawdowns and lower standard deviations
with higher returns compared to Portfolio A;

» Portfolio D had the highest Sharpe Ratio (0,500 and
highest cumulative return (119.855%);

» Portfolio D had the lowest maximum drawdown (-25.10%).

From a risk-adjusted return perspective, our hypothetical
blended portfolio results have shown that adding 2%, 5%,
10% of GLIY to the portfolio would have improved Sharpe
ratios. The results illustrated that this hypothetical scenario
using broad indices to represent various asset classes that
includes allocations of anywhere from 2% to 10% to GLD
right after the ETFs inception would have outperformed
multi-agset portfolios with identical exposure to indices
but without equivalent allocations to GLD, From a risk-
management perspective, hypothetical portfolios with a
GLDallocation had lower maximum drawdowns. For
example, a 10% allocation in GLD would have reduced
maximum drawdown by almost 300 bps compared to no
allocation in GLI®

Seek an Dependable and Cost-Effective Way to
Invest in Gold

Given that that adding a 2% to 109 strategic asset
allocation to GLIY in a hypothetical multi-asset portiolio
between January 1, 2005 and June 30, 2018 would

have improved risk-adjusted return and reduced maximum
drawdown compared to the portfolio without any exposure
to gold-backed investments, global multi-asset portfolio
managers should consider the merits of including gold in
their portiolios,

Figure 9: Asset Class Weightings for Hypothetical Blended Portfolios A, B, C and

Asset Class Index
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EM Debt Bloombesg Barclays Emerging Markets USD Aggregate Bond Index
Tatal Fixed Income

Real Estate Globaal Property Research Ganeral Index

Private Equity LF Composite Listed Private Equity Index

Comemoditaes Bloormbisg Commaodity index

Gokd SPOR™ Gold Shares (GLD™)

Total Alternative

Hypathetical Partfolio Total

Souree: S1ate Sreet Global Advsors, & of June 30, 2018

Waightieg %)

Porthelio & Porifelio B Portlolio © Portfalie O
40 n s 3
40 n ErA] 35
25 k] 25 20
] ] L] 16

2 2 2 2
) i 2 2
5 5 5 5
50 4 45 45
4 4 4 4
4 4 4 4
1 i 1 ]
0 2 5 0
0 12 15 20
100 100 100 100
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Figure 10: Hypothetical Blended Portfolio Results
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All data based om monthly maasures of parformance.

GLD's performance quoted represents past performance, which is no guarantee of fisture results. lavestment retur and principal value will fluctuate, sa you
may have a gain or lass when shares are sold. Current performance may be higher or lower tham that quoted.

Visit spdrs.com for most recent month end performance.

While investment in physical gold bullion is the most direct
way to invest in gold, it may involve higher ongoing costs for
tramsport, storage and insurance. Gold mining companies
may be influenced by the gold price, but their growth and
performance also depend on effective management,
production costs, reserves and exploration, among other
factors, Gold futures are widely used by investors looking for
exposure to gold and have the benefit of being traded in
standardized contracts on exchanges, Futures do not
require full funding up front, which may be preferable to
those investors looking for leverage, but the requirement to
regularly roll futures contracts to maintain exposure does
mean ongoing management of the gold pogition is required
for a longer-term strategic allocation.

US-listed mutual funds with a precious metal strategy on
average are more expensive than gold ETFs." US mutual
funds focused on precious metals together have an asset-
weighted average expense ratio of just below 102 basis points
compared with an asset-weighted sverage expense ratio of
about 37 bps for US-listed ETFs backed by physical gold.
Also, investing in physical-backed gold ETFs, like GLD, may
help to eliminate many of the issues mentioned above as this
investment vehicle seeks to provide a cost-effective way to
track the price of gold.

SPDR* Gold Shares Standard Performance as of June 30, 2018

I Month %} L] YTo %)
Quarter End
AV -4 -56d 375
Market Yalue -361 -5.68 404
LEMA Gold Price PM -4 -5.54 304

The “1IPO of Gold” helped legitimize gobd as an asset class in
1971 and the arrival of GLD in November 2004 transformed
gold inko an accessible mainstream investment. We believe
that as the size and the number of investable asset classes
continue to grow, gold, an asset with historically low and
negative correlation with other asset classes, ought to play

a more central strategic role in multi-asset portfolios.

! SPOR Gokd Shares was listed on the New York Stock Exchange on Novesmiter
18,2004, 50 returre of oue ypothetical blended portioly began with the first ful
year of GLO'S existence

" Bloomberg Finance LF, Stabe Street Glotal Advisars, August 13, 1971~
June 30, 2018,

* Fredenic Dodard and Abigad Greemway, A Case For Global Diversification
Harnessing the Glohal Multi-fase Market Portfislio, I Insights, State Streat Global
Advisors, 156 EMEA, 2015

* Ihid.

* Wawimum portiobio loss for Portiolio A, B, Cand D ocowred during 2007-2004,
at the height of the global financial criss.

* Source: Bloomberg Finance LP and State Steet Global Advisors. Based on expense
ratios of the 22 curenthy-listesd gold swtual funds and the Tour curmenthy-ksted US
gobd bullion ETFs, per Bloambeng. (Comgarison ociudes US keverged and imverse
god bullion ETFs). Assat-weighting mone accurately refiects what imvestons in
general ane ourrently paying for their exposwe.
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Perfarmance quoted reprasents past perfarmance, which i no guarantee of fture results. lavestment return and principal value will lugtuate, so you
may have a gain or loss when shares ane sald. Current performance may be higher or lewer than that quoted. Visit spdrs.com for most recent month

end performance.

Gross Expense Ratio: (L.40%. Tha gross expense ratio & the fund’s total annual operating expense ratio. i is gross of any fea waivers or expersa reimbursements. It can be found in

the fund's most recent prospectus
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Glossary

10-Yaar LS. Treasury Mote A debi obbgation issued by the US govermment that
matwes in 10years The debt pays inerest at @ fixed rate once every s months
and pays the face vake to the holder at maturity.

Black Swan An event that i biyend what is norally in the reslm of wht is
expectod and is thus vary difficult to foeesee. The tam was made paguar by
Massim Nicholas Taleb, a france peofessor and trader whao bas authored a member
of books on uncertainty, induding “The Black Swan,” a discussion on the impact of
random events.
Bloomberg Barclays Emerging Markets USD Aggregate ladex & fard
curnncy Bmirging markets debt benchmark that incladies US dollar-dencminatid det
from sovanaign. quas-soveneign, and corporale issuers in the divaloping markats.
Bloombeng Barclays Evro-Aggregate Corporate Bomd Index & rules-hased
benchmark measuring imesiment grade, eun-denominated, fised rate tssued by
comporations. Only bonds with a saturity of | year and above ane elighie,
Barclays Global Aggregate Corparate Bond Index A benchrark
of ghobal imvestmant-grade, fixed-rate conporate debt. This multi-cumency benchmark
inclsdes bonds from developed and emesging marknts issuers within the industrial,
ity and financial sectors.
Elpomberg Barclays Global Aggregate Government Bond Index A benchmark
that provides a broad-based measune of the global investmant-grad fiad incoma
markats, with 3 fores on Treasuries and government-ralated debt from bosh
Bloomberg Barclays Glabal Corporate High Yield Boad ladex & mut-osmency
fied-income: benchmark of th glotal high yiedd debt market. The index represenls
the wnsion af the LIS High Yiekd, thi: Pan-European High Yield, and Emenging Maris
[EMY Hard Currency High Yield Indicas. The high yield and emanging markets sub-
components ane mutwlly mochesie.
Bloomberg Barcisys Werld Inflathon Linked Bond Index 5 fed-income
benchrrark (o meaures the pirformants of imestment grade, govennmint
inflation-inked diebt from 12 diffenent devolopid-market countries.
Bloombarg Barclays U.5. Aggregate Bomd Index A berchmark that provides a
meazre of the parformance of the LLS. dollar denominated investmend grade bond
market. The “Agg” includes Fwestment-grade govwesmment bonds, investment-geade
corporate bonds, mortgage pass thicugh securities, commercial mormgage backed
SBCUMIEs and assed backed securities that ane publicly for sale i the US,
Bloombarg Barclays U.5. Corporate Bond Index A fied-income benchmark
that measures tha imvestment-grade, Seed-rate, taxable corporate bord markat. 1t
includes USD denominzted secerities publicly issued by US and non-UIS indestrial,
ity and financial issuers.
Elpomberg Barclays Emerging Markets USD Aggregate Index A ford
curmemicy amanging markats debt benchmark that inchafes US dollar-denominatad debit
from soveraign, quas-soveneign, and corporale issuers in the developing markets.
Bloomberg Barclays U.5. High Yield Corporate Bond Index The Barclays
LLE. High Yield Indes oowers thet universe of fisd rag, ron-ifvestment grade debit
Eurcionds and debil isSuls from counries designated s emesging markets (Svenegn
rating af Bax1/BB8+/BEB+ and below using the middle of Moody's, SEF. and Filch)
are ewcluded, but Canadian and giobal bonds (SEC regestaned) of issuers in non-EMG
countries ang inchaded. The indiex inchudes both corporate and non-conparate Secins.
Bloomberg ye LS. T ¥ Bond Indes & benchmark of U dollar-
denomirted, foed-rate, nominal debl issusd by the US Tressury. Treasury bills an
ugésd by thee maturity ifil, but are: part of 3 Separat Short Treasury index
Bloomberg Commadity Index A benadty diversified commadiy price index
distribuited by Bloomibery bndeees that tracks 22 commaodity futunes and seven
sectnrg. Mo ore commaodity can composs less than 2 pescent or mode than 15
percent of the indee, and no sactor can represent mofe than 33 perent of the index
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Brawit An abitemiation of the term TBritish Ext” referring 1o th UK referendum

on Jurt 23, D016 tht resulted in the country's decision 1o withdraw from the
Evropaan Uion.

CPI, or Consumer Price Index A widely used measure of nflation at the consumer
lewel that helps bo evalsate changes in cust of Fing,

Debit Coiling Crisis & contontious dabate in Juby 2011 regarding the maximumn
amound of money that the LS govemment should be alowed 1o bomow.

did end up immediatety raising the “debit ceiling” by $400 billion, from $14.3 trilkon
to $14.7 trilinn, waith the passility of future increases induded in the agresment as
well, but the contentious natwre of the debate led Standard and Poor's to downgrads
the UScredit rating from Al 1o A, even though the LS, dd not default

Fiat Carrency Currency that a government declares to be lagal tendes, but that it is
not backed by a physical commadity. The value of fiat maney is linked to supply and
demand rather than the vakee of the material that the money is made of, such as gold
or silver historically. Fiat money's value is instead based solely on the taith and credit
o the economy.

Global Finamcial Crisis Tha economic crisis that occurred from 2007-2008 that is
penerally considared higgest it; challanga since the Great Deprassion of the
15205, The GFC was triggered largely by the sub-prima mortgage crisis, which led
to the collapse of systemically vital LIS imvestment banks such as Letman Brothers.
The crisis began with the collapse of two Bear Steams hedge funds in Juee 2007,
and the stabilization period began in ke 2008 and continued untl the end of 2009,
Global Property Research General Index A broad: based global real estate
benchmark that contains al listed real estata companies that conform to General
Property Research’s index-qualification rules, bringing the number of index
conslibeents bo mone than B50. The index's inception date was Dec. 31 1863

Gold Standard A monetany standand undes which the basic unit of curency is
defineed by a stated quantity of gold. In 1971 US President Richard Moo endid
the bty to comert US dollars inta gold a1 th fied price of $35 per ounca.
LBMA Gold Prica The LBALA Gold Price is determined twice each business day —
10:30 a.m. Londgn time (1.e., the LBMA Gold Price AM] and 3100 pm. Lendon time
fie, the LBMA God Price PM) by the panticipants in a physically sestled, electroni:
and tradable suction.

LPX Compesite Listed Private Equity Index A broad giobal sted private equity
indeo whose number of constisents is not limited. The LY Composite includes.
all major private equity companies listed on global stock exchanges that fulfils the
index provader’s Buidty criceria, The index composstion i well diversified across
lestexd privaite: equity cabegenies, sayies, regions and vintage years., The index has
[0 VENSIONS: 3 pricg indes: (F1hand a total retum indés (TR) that inchades all payouts.
MSCI ACWI Indecx, or MSCI AN Cowntry Waorld Index 4 free-float weighted
ghobal equity index that includes companies in 23 emenging market countries and 23
developed market countries and is designed 1o be a proony for most of the investable
equities universe around the workl,

Real Rate of Retwrn The ratern realined on an investment, usually expressed
annlly a5 a percentage, which & adusiad to reflect the effects of inflation or ather
emtemal factors, on the so-called nominal neturn. The: real rate of retum is calculated
as follows: Real Rate of Retun = Momiral Interest Aate — Inflation. Sharpe Ratio A
measure for calculating risk-adjusted retumns that has bacome the industry standand
for such calcuiations. It was developed by hobel laureate Wilkam F. Sharpe. The
Sharpe ratio is the average retum earned in excess of ihe nsk-free rate per unit of
volatility or wotal risk, The higher the Stanpe ratio the better.

Sharpe Ratio A measure for calculating risk-adjusted ratums that has bacoma
the: industry standard for such calculations. It was developed by Nobel laweate
‘Willizm F. Sharpe. The Sharpe ratio is the averaga retum eamed in excess of the
risk-free rate per unit of volatility or total risk. The higher the Sharpe ratio the better.
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Seversign Debt Crisis A period of time bgnning in 2008 whin siveral Eurapean
counries on the periphery of the Ewrozone betams unable fo rpay o refinance
government detit or bail out banks without the assistance of the Ewopean Central
Blani and the Imemational Monetary Fand It was brought o heel in Juby 2012

with the ECB's pledge to s2ve the ewn and the Eurozone at all costs. While the
Crisis bengan with the poapse of icetandic and rish banks, it became rgely focused
on southem Eurmpean countries — mainty Grence, but sso Spain, Fonugal and
e Raly.

Standard Deviation A statistical measere of vlatility that quantfes the hestorical
dispersion of a security. fund or index ancund an average. investons wse standard
deviation 10 measwre expected risk of volatility, and a higher standard deviation
means the security has tended 1o shiw higher volatiity or price swings in the past.
Az an exaple, Tor a nomally dissributed retum sevies, about tao-thinds of the tme
reeturres wil b within 1 standard deviation of the verage retum.

504.c0mM

Hypothetical Blended Portfolio Performance Methodology

Restures b rod represent those of a fund But wese achieved by mathematcally
comitining the actual perfommance data of MSCIAC Word Oady TR Ingé,
Bloombang Barctays Global Aggregate Government Bond Index, Bioomberg Bardays
Augregate Global Comporati Band Index, Bloomberg Barciays Emenging Markets
Debt Indax, Global Property Ressanch Gereral Indax, SBP Listed Private Equity Indeo,
Blaxombeng Barclays Workd Inflation Linked Bond Indes, Bloamberg Barclays Global
Corporate High Yield Index, S&P G501 Index, and SPOR® Godd Shanes (GLO®) between
January 1, 2005 and March 31, 2018 Each portfolia is re-belanced at the beginning
of each year to maintain target ponfholio weghts. The performance assumes na
transaction and rebakancing costs, 5o actual results will difier,
Important Risk lnformation

The views expressed in this materal ane the views of George Miling. Stanksy,
Roitin Tsui, Howard Wen and Diego Andrade and are subject to changs based on
ket and ather condtices, This & cenain Shat mary be
denmed forwan-loking statements. Please nots that any such stakements ane not
guarantees af any futune performance and actual rsuts or divelopments may diffier
materially from those projected.

Al inforeation has been obtained Trom sources believed to be refiable, but its
Bocuracy is rot guaranteed. Thens i no rejeesentalion of warrany & 1o te curent
pocuracy, nefiability of complibeness of, nor Kabiity for, decisions based on such
infiormation and it should not be: relied on as such.

State Street Global Advisors

The ind on provided does not  achac and it should ot be
niiiadl o 5 Such, 1L 00 nOL Rke 10 SEOm ey viEor's particdar imestment
obectives, Stratigies, tax Status of investment horizon. You should consult your tax
and fnancial advisor. All matanal has been obtained fom sources believad 1o ba
refiakile. Thene is no representation or warranty as o the acouracy of the information
and State Street shall have no Kability for decisions based on such information.
ETFs trade bl stocks. ane subeet bo investment risk, fctuate in market vilue and
miry Lot pricess abiret o bekow the ETFS” net asset valed. Brokerage commissions
and ETF axpanses will reduce ratuns.

‘While the shares of ETFs ane tradabls on secondary markets, they may rot readily
trade in all market conditions and may trade at sgnificant discounts in periods of
maikel siress.

There can e no assurance that a liquid market will ba mantained for ETF shares.
Commadities and commadity-index linked securities may be affected by changes
in owerall earken movements, Changes in intarest eates, and ather Iaciors such as
wiilher, deease, embiegoes, of political and reguiatorny deselopments, a5 well as
trading acinaty of sp % and bitragiars in th: undishying diti
Giowermment bonds and corporata bonds generally have more moderate shon-term
mice fuctuations than stocks, bast provide e potential long-term fabwms.
Fioreign imvestments imvohae grester risks than LS, investments, including political
and economic risks and the risk of curmency fuctuations, all of which may be
magrified in emenging markets.
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Aszet Alncation i a method of dversfication which positions assets among majoer
invesstment cabegories. Asset Allocation may be used in an effort to manage risk and
enhance returms. H does not, howener, guarantee a profit o protect against loss.
Diversification does notensure 8 profit or guaraniee against loss.

Irvisseraenits in small-gized companies My iraoh greasen ks thin in those o
laanger, bubar kndwn comparnies.

Enquity securities may fuctuate in value in response to the activities of individual
companies and general market and eeonomic conditions

Bonds generally prisent bess short-larm risk and volatility than stocks, but contain
inberist rabe risk (35 inberast rates raise, bond prices wsually falll issues dafault
risk; issuer oredit risk; liquidity nist; and infiation risk. Thess effects ane usually
pronoenced for longer-term securities. Any fxed income security sold or redeamed
price to maturity may be subject to a substantial gain or loss.

Intemational Govemment bonds and comarati bonds genially hane mon
maderate short-berm price Suctuations than stocks, but peovide lewes potental
lng-tenm retums.

Increas in feal imerest raes can causa the price of inflation-protecied det
SBCUMIES 1) 0BCrease. INBrest payements on inflation-proteciad delil secuwibes

an b unpredictable.

Investing in high yield fixed incoma securities, otherwise bnown as junk bonds,

is considered speculative and involves greater risk of loss of principal and interest
than investing in iestment grade fined income seowrities. Thess Lowes-quality
debt securities imohe grester risk of defalt of price changes due to potential
cheryes i the credit quakty of the isaesr.

Invgesting in futwees is highly risiy. Futures positions are considesad highly leveraged
becausa the initial mangins ane signiicantly smaller than tha cash valua of the
contracts. The smalier the valua of the maegin in comparison 10 the cash vakee of the
fubures confract, the higher the leverage. Thenz ane a number of risks assocated with
futures irvesting inchating but not limied 1o counterparty cradit risk, cumency risk,
derreatives fsk, foepin issuer paposuee fisk, sector ik, lenveraging and
ity rishs,

Dervative investments may imvolve risks such s potential iliquidity of the markets
and additional risk of loss of principal.

The use of leverage. as part of the investment process, can mltiply market
LS inlo Qresster changas in N investment's vilue, s msulting in
increased vokatility of returrs,

Growth stocks may underperform stocks in other broad style categories and the
stock market as a wheled over any period of time and may shift in and cut of favoe
with invesstors genedally, sometmes rapadly.

Frequant trading of ETFs could significantly incraase commissions and other
costs such that they may offset amy savings from low fees or costs.

Thez brademarks and service marks rederence:d henesn ane the propesty of ther
rispeciive owners, Thied party data peoviders make o

Commaditias and commodity-indax linked securitios may be affacted by dangas
in overall market movemends, changes in interest rates, and other factors such as
weather, disease, embargoes, o poitical and reguiatony developments, as well as
uamuacuumlspauiaumardatunagusmﬂemﬂshwmmmuﬁ
Froquend trading of ETFs could sigr thy increase and ather oasts
mmmmuﬂmwm!mmmsumﬂ:

Ditursification does not ensure 2 profit or guarantes against loss.

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

Impartant information Relating to SPOR™ Gold Trest ("GLD™ )

The SPOR Gold Trust |"GLO") has filed a regi i lincluding
spmﬂmnsummmwmml‘ﬁc‘l

far the offering to which this communication relates. Before you invest,
you should read the prospectus in that registration statement and other
docements GLD has filed with the SEC for mare complete information about
GLD s this offering. Please see the GLD prospectus for & more detailed
digeuseion of the risks of investing in GLD thares. The GLD procpectus it
available by elicking here. You may pet these documents for free by visiting
EDGAR on the SEC website a1 ee gov or by visiting spdrgoldehares com.
Atvernatively, the Trust or any authorized participant will arrange 1o send
you the prospectus if you request it by calling 856.320.4053.

GLD iz not an imvestment company registered under the krestment Company Act
of 1340 fthe “1340 Act”) and is nod subyert i requlation under the Commodty
Emu:urlmmwlm:mnmmwrmmlwwm
he p iatd with ip Of Sharps in 20 imvestment company
riggstisroe] under L 1940 At o th protections affordod by the CEA.

GLD shares trada llke stocks, ane subject to investment risk and will luctuate in
market valug. The value of GLD shaves relates directly fo the walue of the goid held
Iy GLO [less its expenses), and fuctusations in the price of gokd could matesialy and
adversely affect an vesament in the shares. The price recesved wpon the sake of the
sharies, which trade at market price, may e more or kss than the vahes of the gold
represented by thesn. GLD dows ot giveratis any income, and a5 GLD regularly sells
akd ta pay for its ongoing expenses, the amoust of gold regresented by each Sharg
will doling over tims to that extant.

The World Gold Courcl name and logo 2e 3 registered trademark and wsed with the
penmission of the Word Gold Councll pursuant 12 a license agreement. The Wird
Gobd Conncl is ot responssbie Tor the content o, and is not liabl foe the use of or
refianciy on, this matarial, Word Gold Courcil is an al fisate of GLD's sponsor.

GLD™ is & regestened trademark of Work Gold Trest Senvices, LLE used with the
permission of World Gold Trust Sersices, LLC.

Standaed B Poor's®, SEP® and SPOR™ ane nigi it af

B Poor's Finarcial Services LLC, a division of SBP Global |S8P); Dow Jonas is a
registanad trademark of Dow Jones Trademark Holdings LLC {Dovw Jonest and thess

of arwy kind netating 1o th accurcy, mmﬁ!lffﬁmﬁhﬂﬂﬂw hira
iy lizkoility For damages of any kind retating to the use of such data,

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

Important risk information

Iveezsting imvolvess risk, and you could lose money on an investment in SP0R® Gold
Trust{GLO*)

ETFs tradi Iikn stocks, arg subject 1o mvestment sk, luctuate in macket vale: and
may tradi at prices above or bedow the ETFS net asset value, Brokesage commissions
and ETF expenses will reduce retums.

trademarks have been licensed for use by SBP Dow Jores Indices LLC (SPDJ)

and sublicensed for certain purposes by State Streat Corporation. State Steat
Corporation’s financial products ame nat sponsoeed, endorsed, sold or promated by
SPO, Dow Jones, SBF, their respective affiliztes and third party kcensors and nong
of suach partses makes any representation reganding the atisability of imvesting in
such productis] mor do they have any labality in retation theseto

For more information, plexse contact the Marketing Agent for GLD:

State Street Global Advisors Funds Distributors, LLC, One lron Strest,
Boston, MA, 02210; T: +1 856 320 4053 spdrgoldshares.com.

Mot FDIC Insured + No Bank Guarantes - May Lose Valua

State Street Global Advisors

& 2016 Starie Sareet Corporation. AR Rights Resenved.
1D13641-1896663 4.1 NA RTL 0718 Exp. Date 10/31/2018



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 Advisors Funds Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA
02111.
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