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Objective

Create a portfolio allocation of ETFs;

That maintains diversification among asset classes and exposures
— Create a portfolio using current asset class and market exposures

— Create a portfolio using current asset class exposures
That is tax efficient based on capital gains and dividend income distributions

Is comprised of liquid products to account for existing non-liquid positions
— Create an allocation that compliments the existing Hedge Fund positions

Maintains a 9% risk budget overall
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Current Portfolio

Current Portfolio Allocations

Hedge Fund and Real Asset Allocations: 49.09%

Cash, Fixed Income & Public Equity Allocations: 50.91%
— Cash Allocation within Non-Hedge Fund Sleeve: 10.37%
— Public Equity Allocation within Non-Hedge Fund Sleeve: 74.91%
— Fixed Income Allocation within Non-Hedge Fund Sleeve: 14.71%

Current Portfolio Allocations o as of 3131/M14 % of Non-Hedge Fund
Cash 5.28% 10.37%
Fixed Income 15.55 30.53
Glabal Unhedged 5.48 10.76
Muni Bonds 2.m 3.895
Domestic Taxable B.05 15.81
Public Equity 30,09 53.10
Domestic Equity 10.40 2043
International Developed 481 945
Emerging Markeds 14.88 2822
Hedge Funds 26.52
Private Eguity 12.08
‘fenture Capital 5.03
Buyout 7.08
Real Assets T.48
Real Estate f.60
Commesdities 0.69%
100.00%

ABCCABONS A0 aef of e s indicaiad. g Sbict 10 Change, and shouid nofl b rded upon s cument Peosaln N i Gy ka1



Proposed SPDR ETF Portfolios

Portfolio 1 Allocations
Use Below Allocations for the 51% Non-Hedge Fund Allocation
Maintain Asset Class and Market Exposures

Pubdlic Equity

ULST ISPDR 55gA4 Uira Short Tenm Bond 10.00% Comestic Equity
SPYG SPDR S&P 500 Growth 10.0%
Fined Income MDY SPDR 8P MidCap 400 507
Giobal Unhedged - 5LY SPOR S&F 600 Small Cag 5.00%
BWZ ?-P‘.‘.IR Barclays Shor Term Intamatonal 5.00%
1BMND Barckays Inlernational C ale Bond 5.00% Intarmnatioral Develomod
GWL SPDR SAP World ex-UIS 6.0%
Mami Bonds G SPDR S&P Intermational Small Cap 2.00%
TF1 Nuveen Barclays Municipal Bond 1.00%
HYME PEF.”'T“E““ Barcisys Shom Tem 2.00% Emerging Markets
|SPOR Nuveen Barclays Galifornia i
CHa InAuani B 2.00% GMF SPDR S&P Emerging Asia Pacific 16.0%
GUR SPDR S&P Emerging Europe_|_3.0% |
Domestc Taxable GML SPDR S&FP Emerging Latn Amanca 6.0%
o [sPDR Barciays Intermediate Term Treasury 7.00% GAF CFOREERENNI DN ERE | 2%
SCPB ISFDR Barclays Short Term Cedporate Bond 4.00%
FLRN ISPOR Barclays Investment Grade Floating Rate 4.00% Commoady
GLD SPDR Gold Shames 5.0%

Sourter S5ph, Bloomberg L P as of Apdl 30, X

Prant pariormancs i not & guacanies of i et

Adlocations and Wasghts ane a3 of the dae indicaled, ane subect o change, and shoukd not be nelied wpon &5 cumrent thersafer R B,

Tty rraocisl poe oo Shown s created by SPDR ETF Sales Stratogy Group. Methodology & Weghted Average. The model portioliy performance does nof milect aciual

frading and does:nof miect the impact Tal maderal eoonomic and market Sacions: may have had on ShgAs dectsion-making. The resulls shown wen achieved by means ol o mathematical lonmula,
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Proposed SPDR ETF Portfolios

Portfolio 1 Rationale of Allocations

Cash: ULST

Rationale: Actively managed cash ETF that provides a higher yield than money market funds with a similar credit rating
- Current SEC Yield as of 4/30/14: 0.31%
- Average Moedy's Credit Rating: A1

Taxable Fixed Income: BWZ, IBND, TLO, SCPB, FLRN
Rationale: Global and domestic allocations constructed as a “barbelled” approach.
= Dffers exposure on the long and short end of the curve.
- Natural rebalancing between the two ends will create tax loss harvesting opportunities,
- TLO for the long end curve option earns interest from Treasury securities that are exempt at the state level.

Municipal Bonds: TFI, HYME, CXA

Rationale: Municipal bonds are exempt from federal taxes so a higher allocation was given to high yield muni's,
- HYME offers an attractive SEC yield of 4.82% (TEY = 8.52%) as of 04/30M14,

CXA provides tax relief at both the state and federal level.

TF| provides broad market municipal bond exposure and carries a yield of 2,17% as of 4/30/14

TFI's tax equivalent yield (TEY) of 3.83% is higher than the Barclays US Aggregate Index with similar
average credit ratings A8 vs AA+

Source: B5gA, Bioomberg L P s of Apd 30, 2014
Pt performance is nol a guansmes of fistons nesults Pyt S Y



Proposed SPDR ETF Portfolios

Poertfolio 1 Rationale of Allocations

Domaestic Equity: SPYG, MDY, SLY

Rationale: Use a higher allocation to mid and small cap index ETFS that can offer a lower tax profile than the S&P 1500,
- The five year average dividend per share for MDY and SLY were lower than the S&P 1500 Index,
= Allocated towards large cap growth assets which have historically shown to pay lower dividends.
- SPYG vs SPY five year average dividend per share 80 vs 3.48.

International Developed: GWL, GWX
Rationale: Broad international market with a higher allocation to small cap stocks compared o the MSCI Woarld IMI Index.
- Small cap stocks have historically shown lower tendencies to pay dividends,

Emerging Market: Regional Emerging Market ETFs: GMF, GUR, GML, GAF
Rationale: Opposed to using a broad market EM ETF, exposures are obtained with regional S&P Emerging Market ETFs.

- The actual weights for the regions of the S&P Emerging BMI Index were used to construct the holding
percentages for the regional ETFs in order to offer the intended emerging market coverage.

- Using a modular approach for the emerging market exposure allows for tax lass harvesting at rebalancing
while maintaining exposure to the sector,

Gold: GLD
Rationale: GLD is a tax efficient asset in that it does not pay any income or capital gain distributions. A tax event only
occurs when an investor sells GLD for which gains are taxed at the collectible rate of 28% for a standard US resident ,

AR,
Souree: S5, Blooerberg L. as of Apel 30, 2014

Pt performance is nol a guansmes of fistons nesults Pyt S



Proposed SPDR ETF Portfolios

Portfalio 1

Waights 1 ¥ b {alc : R

ULST ___ SPOR 5304 Lira Shor Term Bond 10.00% 0.02%
BWZ SPDR Barclays Short Term International Treasury Bond 5.00 00z
IBND SPDR Barclays Indermabional Corporate Bond 500 003
TFI SPDR Nuveen Barciays Municipal Bond 1,00 0.00
HYMB SPDR Nuveen Barclays Shorl Term Municipal Bend 200 045 0o
CHA SPOR Nuveen Barcays California Municipal Bond 200 020 000
o SPDR Barclays Insermediate Tem Treasury .00 014 0ot
SCPE SPDR Barclays Short Term Corporate Bond 400 013 00
FLRM SPDR Barclays Investment Grade Floating Rade 400 015 o
PG SPDR 54F 500 Growth 1000 020 nipz
MDY SPDR S&P MidCap 400 500 075 0o
BLY SPDR 54P 600 Small Cap 5.00 020 o
GWL SPDR SAP World ax-UIS 500 034 Qup2
GV SPDR 54P Inbernational Small Cap 200 058 o
GMF SPDR 58P Emesping Asia Pacific 15.00 058 iL;]
GUR SPDR SAP Emespging Europs 300 058 o2
GhiL SPDR S4P Emerpging Lalin America 5.00 058 il ]
GAF SPDR SAP Emesging Middie East & Africa 3.00 058 o2
€L SPOR Gold Shares 500 0.40 0.02

100, 0.36%

Source: 554, Bloomierg LP. as of Apel 30, 2044

Past perlommance s not a guaranies of fulurs msuls.

Alocatiore wnd Wnghis am as of th cale ndcaied. 2 Submct 12 hange, and $ndukd not e nsked upon 25 cumen remahs M

Th mossed portiolin shown was. cealed by SPOR ETF Sales Stimgy Group. MeRodoiogy i Weighted Aeerags. The model portiolo paronmeancs dors not flact actual

ading g goes ol refiect B mpact That madenal econoes; and mavks! Bacion may v hid on 55043 Daciaon-maiing, The nesults shown wanm pchagved Dy meand of 8 mahematcal ommula
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Proposed SPDR ETF Portfolios

Portfolio 1
Fixed Income Portfolio|  Aggregate +s
53 57 -0.41
Jption Adjusied Spread 4337 43 6 023
ield 1o Worsl 1.7 2.21 -0.5
Bloombusrg i Sl A
Avorage Maturity B 11.41% 281
Equi |Portiolio | MSClACW] | +-
Frice o Eamings 16.28 1703 .75
1.88 2.05 D17
1B.41 10.58 -1.17
Dividend Yiekd 237 2.48 0.11
Average Market Cap 44 05 BB 44 43 40

Risk budget per Bloomberg Risk Model less

than 9%

Soumce: 554, Bloomierg LP. a5 of Apel 30, 204
Past periormancs b not a guananien of fulure resuts
Aocations nd Wiights am as of the dale indicaied, an subject 1o change, and should not be reled upon as cument Mamakier

Thas mgaded portiolio shown was caled by SPOR ETF Sales Strangy Group. Mefodoiogy i Wieighted Bverags, Th model portichs parormance does not seiact actual ARG,
ading and 0o ol refiact B mpact thad matenial econom; and marks! BaCIors may hin had on 55045 deciion-maiang, The msuits shown wre achidvid Dy means o a mahamaical iomula m
Plisisi 508 this Appanda lor additional daciosun iy | -
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Proposed SPDR ETF Portfolios

Portfolio

2 Allocations

Use Below Allocations for the 51% Non-Hedge Fund Allocation
Maintain Asset Exposures

LLET FOR SSgh Uiira Shod Term Bond 10.00% Domaslic Equily
SPYG SPDR S&P 500 Growih 12.5%
Fixed Income MDY SPDR S&P MidCap 400 B.0%
Municipal Bonds SLY SPDR 5&F 600 Small Cap B.0%
TFI S5.0°%
HYME B.0% | inlemational Developed
airclays 18 300 GWL SPDR S&F Wodd ex-US 9.0%
CHA ISPDR Nuwveen Barclays California Municipal Bond 5.0% DT SPDR Global Dow 4.0%
G SPDR S&P International Small Cap 4.0%
US Treasiny Emavging Marets
TLO SPDR Barclays Infenmediate Term Treasury 2.0% GMF SPDR S&F Emergng Asia Pacific 5.0%
ITE SPDR Barclays Infermaediate Term Treasury 5.0% GLR SPDR S&P Emerging Eurcpe 1.0%
55T SPDR Barclays Shod Term Treasury 2.0% GML SPDR &P Emarging Latin Aumerica 1.5%
SPDR 5&P Emerging Middle East &
GAF Africa 1.0%
Covmmadiry
GLD SPOR Gold Shares 5.0%
Seurce: S5, Bloombery LP. as of Apd 30, 2004
[Pranit piariormancs hnﬂlm«lﬂ.ﬂ results
Adlocations and Wasghts ane as of the dale indicaled, ane: 1o change, and should noft be reled wpon as cument thenafier M
Tty rraocisl poe oo Shown s created by SPDR ETF Sales Stratogy Group. Methodology & Weghted Average. The model portioliy performance does nof milect aciual

fradng and dos not wefiec he impact Mal materal economic and maket Sciors mary have had on 55048 decision-making. The sesuls Shown wem achieved by means of § matematical omula,
Pinasa wob P Appendix for addmongl disciogung.
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Proposed SPDR ETF Portfolios

Portfolio 2 Rationale of Allocations

Cash: ULST

Rationale: Actively managed cash ETF that provides a higher yield than money market funds with a similar credit rating
- Current SEC Yield as of 4/30/14: 0.31%
- Average Moedy's Credit Rating: A1

Fixed Income: TFI, HYMB, SHM, CXA, TLO, ITE, S5T
Rationale: The fixed income allocation has only exposures which are considered tax exempt at the state or federal level
= US Treasuries and Municipal Bonds allocated to exclusively.

- US Treasury allocation creates a “humped barbell” interest rate curve with equal allocations to the leng and
short and of the curve with a higher intermediate percentage

MNatural rebalancing between the two ends will create tax loss harvesting opportunities, .

HYMEB offers an attractive SEC yield of 4 82% (TEY = 8.52%) as of 04/30/14.

CXA provides tax relief at both the state and federal level.

Yield, duration, and average credit rating of fixed income allocation are similar compared to the Barclays US
Aggregate Index.

Gold: GLD
Rationale: GLD is a tax efficient asset in that it does not pay any income or capital gain distributions. A tax event occurs
when an investor sells GLD for which gains are taxed at the collectible rate of 28% for a standard US resident ,

Source: 504, Bioomberg LP. & of Apd 30, 2014
Pt performance is nol a guansmes of fistons nesults

Nanen Lo Cas iy s, [, 11



Proposed SPDR ETF Portfolios

Poertfolio 2 Rationale of Allocations

Domaestic Equity: SPYG, MDY, SLY

Rationale: Use a higher allocation to mid and small cap index ETFS that can offer a lower tax profile than the S&P 1500,
- The five year average dividend per share for both MDY and SLY were lower than the S&P 1500 Index,
= Allocated towards large cap growth assets which have historically paid lower dividends.
- SPYG vs SPY five year average dividend per share 80 vs 3.48.

International Developed: GWL, GWX, DGT
Rationale: Broad international market with a higher allocation to small cap stocks compared o the MSCI Woarld IMI Index.
- Small cap stocks have historically shown lower tendencies to pay dividends,

Emerging Market: Regional Emerging Market ETFs: GMF, GUR, GML, GAF
Rationale: Opposed to using a broad market EM ETF, exposures are obtained with regional S&P Emerging Market ETFs.

- The actual weights for the regions of the S&P Emerging BMI Index were used to construct the holding
percentages for the regional ETFs in order to offer the intended emerging market coverage.

- Using a modular approach for the emerging market exposure allows for tax lass harvesting at rebalancing
while maintaining exposure to the sector,

Source: B5gA, Bioomberg L P s of Apd 30, 2014
Pt performance is nol a guansmes of fistons nesults a e g e, [, 12



Proposed SPDR ETF Portfolios

Portfolio 2

Waights Lal tat
ULST SPOR Ultra Sheet Term Band 11.00% 0.20% .02
TF1 SPDR Nuween Barciays Municipal Bond 500 023 .01
HYME SPOR Mywesn Barclays Sheet Term Murcipal Bong 8,00 045 0.0
SHM SPOR Myween Barciays Short Term Muricipal Bang 300 Q.20 Q0
Cxa SPOR Nuwian Barclays Caklomis Muricipal Band 500 0.20 001
o SPOR Barclays Intermediate Term Treasury 200 Q14 Q.00
ITE SPOR Barclays Inlermediale Term Treasury 500 014 001
55T SPDR Barclays Shon Temn Treasury 200 01z 0.00
GME SPOR S&P Emanging Asia Pacic 5.00 059 003
GUR SPOR SEP Emenging Eurtoe 1.00 059 ]
GML SPDR SEP Emarging Latin Amarica 1.50 058 i)
GAF SPDR SEP Emenging Middle Easd & Africa 1.00 058 ]
5PYG SPDR 58P 500 Grawsh 12.50 020 003
MDY SPDR SEP MidCap 400 8.00 025 00z
5LY SPDR SEP 500 Small Cap .00 020 002
GWL SPDR SEP World ex-LIS 9,00 034 0.03
DT SPDR Giobal Dow 4.00 0.50 002
G SPDR S&P intemational Small Cap 4.00 0.5% 002
GLo SPOR Goid Shaves 500 040 0oz

100.00% 0.30%

Soume: 5534, Bloomberg LP. as of Apel 30, 2014

Fast periprmance b not a guaranies of fulune neuls.

Alocatiore wnd Wnghis am as of th cale ndcaied. 2 Submct 12 hange, and $ndukd not e nsked upon 25 cumen remahs M

Th mossed portiolin shown was. cealed by SPOR ETF Sales Stimgy Group. MeRodoiogy i Weighted Aeerags. The model portiolo paronmeancs dors not flact actual

ading g goes ol refiect B mpact That madenal econoes; and mavks! Bacion may v hid on 55043 Daciaon-maiing, The nesults shown wanm pchagved Dy meand of 8 mahematcal ommula
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Proposed SPDR ETF Portfolios

Partfolio 2

Earclays US

00 PO Dok Shares. § 0% LT P08 S e Short T Bond, 11 00

| Portfolio]  MSCIACWI +-

19.64 17.03 261
ook 2.05 2.05 -0.01
o Equity 17.92 19.58 -1.68
M Viekd _2.08 248 040
harkat Cap 50,263 B 44 3817
. " o, 1250
Risk budget per Bloomberg Risk Model less S g
o
than 9 ."'¢ R, SPDE LR gy

L dorwrica, 1 50%

B 4 bz, 1 00%

Soumce: 554, Bloomierg LP. a5 of Apel 30, 204

Past periormancs b not a guananien of fulure resuts

Aocations nd Wiights am as of the dale indicaied, an subject 1o change, and should not be reled upon as cument Mamakier

Thas mgaded portiolio shown was caled by SPOR ETF Sales Strangy Group. Mefodoiogy i Wieighted Bverags, Th model portichs parormance does not seiact actual

ading and 0o ol refiact B mpact thad matenial econom; and marks! BaCIors may hin had on 55045 deciion-maiang, The msuits shown wre achidvid Dy means o a mahamaical iomula
Plisisi 508 this Appanda lor additional daciosun
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Regional Emerging Market Analysis

Regional weighted emerging portfolio versus 5&P Emerging BMI Index
— Rebalanced semiannually to regional weights within the S&F Emerging BMI Index
= Analyzed portfolio from 12731710 = 4/30/14

Average regional ETF weights during period analyzed:
GMF SPDR S&P Asia Pacific Emerging ETF: 55.33%
GUR SPDR S&P Europe Emerging ETF: 11.23%

GAF SPDR Mid-East and Africa ETF: 8.24%

GML SPDR S&P Latin America ETF: 24.20%

Current Index Regional Weights as of 4/30/14:
S&P Latin America BMI Index 22.30%

S&P Mid-East Africa BMI Index 11.18%

S&P Asia Pacific Emerging BMI Index 58.24%

S&P European Emerging BMI Capped Index 8.27%

Portfolio Analyzed for:
- Return differences versus S&P Emerging BMI Index from 12/31/2010 to 4/30/14'
—  Country exposures and risk profile of regional weighted ETF portfolio versus Index
- Return, country, and exposure differences versus an equal weighted regional ETF portfolio
= An equal weighted regional allocation will offer more opportunities for tax loss harvesting

=  However, the aqual welghted allacation will have significant ever/underweights 1o the index due 1o the larga
allocation towards the Asia Pacific region in the index.

Soue: 554, Bioomben LP. as of Apdl 30, 24

Past periormangs is not a guaranies of fulure reduls.

Afiocations and Wieghts are as of the date indicrled, ane subject 1o change, and should not be relied upon s cumend el R B,

The moded portfiolin shown was crated by SPOR ETF Sales Staingy Group. Methodoiogy s 'Weightod Average. The model portiolo perormance dos not refled actual

frdng and dos not nefiect B impact that matmsal econaome: and markst Eacion mary hawe had on S5gAs decision-maldng, Thi nesuits shown wim achipvid by meares of a mafematoal iomuia

Pl Sisk i Apgepnudin ko acdiional chsciosuny i M i hmima. 1 15



Regional Emerging Market Analysis

Performance of regional weighted emerging portfolio versus S&P Emerging BMI Index
Portfolio rebalanced semiannually
—  Period analyzed 12/31/2010 — 4/3014

W Performance Differerce




Regional Emerging Market Analysis

Exposures of regional weighted emerging portfolio versus equal weighted regional portfolio
— Portfolio rebalanced semiannually
Period analyzed 12/21/2010 - 4/30/14
- Bloomberg risk model used to calculate factor exposures and risk profile

Country

CoOUEry




Regional Emerging Market Analysis

Performance of regional weighted emerging portfolio versus equal weighted regional portfolio
— Portfolios rebalanced semiannually
Period analyzed 12/21/2010 - 4/30/14
- EMRegion1 = Regional weighted
- EMR2 = Equal weighted




Regional Emerging Market Analysis

Exposures of regional weighted emerging portfolio versus S&P Emerging BMI Index
Portfolios rebalanced semiannually
—  Period analyzed 12/31/2010 — 4/3014
Bloomberg risk model used to calculate factor exposures and nisk profile

342

Rizk Contributio
Total Risk P r MNon=Factor

CUrrency
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Standard Performance — SPDR ETFs
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Souroer 554, s of March 31, 3114

Performance quobed represents past performance, which is no guarantes of future results. Investment return and priscipal value will flucteste, 50 you may have

2 gaiin ar loss when shares are sold. Cumment perfomance may be higher of lower than that quoted. Al results are historical and assume the reimvestment of e o,
dividends and capital gains. Visil www.spdrs.com for most recent month-end performance,

Troer caculaion mthod fof valus sdded nturms may show runding dflenncis. Index setums an unmanaged and da nol nefiect the daduction of Ay lbes of expenses

Indx neturns nefiect all iems of income, gain and iess and the renvesiment of dridends and other income. K & not possible o imest in an inde a e ey e, [, 1]



Standard Performance — SPDR ETFs
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Souroer 554, s of March 31, 3114

Performance quobed represents past performance, which is no guarantes of future results. Investment return and priscipal value will flucteste, 50 you may have

2 gaiin ar loss when shares are sold. Cumment perfomance may be higher of lower than that quoted. Al results are historical and assume the reimvestment of e o,
dividends and capital gains. Visil www.spdrs.com for most recent month-end performance,

Troer caculaion mthod fof valus sdded nturms may show runding dflenncis. Index setums an unmanaged and da nol nefiect the daduction of Ay lbes of expenses

Indx neturns nefiect all iems of income, gain and iess and the renvesiment of dridends and other income. K & not possible o imest in an inde Pyt S e |



Appendix A: Important Disclosures
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Important Disclosures

FOR INVESTMENT PROFESSIONAL USE ONLY. Not for use with the public.

Tha madal portfalio parformance shown was created by SPDR ETF Sales Strategy Group. Methedology is weighted average. The madel portfolio
performance does not reflect actual trading and does not reflect the impact that material economic and market factors may have had on S5gA's
decision-making. The results shown were achieved by means of a mathematical formula. The model performance shown is not indicative of actual
future performance, which could differ substantially.

In general, ETFs can be expecied to mave up or down in value with the value of the applicable index. Although ETF shares may be bought and
soid on the exchange through any brokerage account, ETF shares are nat indwidually redeemable from the Fund. Investors may acquire ETFs and
tender them for redemption through the Fund in Craation Unit Aggregations only. Please see the prospectus far mone details.

Bond funds contain interest rate risk (as mterest rales nse bond prices usually fall); the risk of issuer default; issuer credit risk; Byuidity rsk: and
Investing in high yeld fixed income securities, otherwise known as junk bonds, is considered speculative and involves greater risk of loss of
principal and interest than investing in investment grade ficed income secunties. These Lower-gquality debl secunties imvahee greater nisk of default
or price changes due to polantial changes in the credit quality of the issuer.

Certain Funds invest by sampling the Index, holding a range of securities that, in the aggregate, approximates the full Index in terms of key risk
factors and other characteristics. This may cause the fund 1o experience tracking emors relative to performance of the Index

Men-diversified funds that focus on a relatively small number of secunities tend to be mene volatile than diversified funds and the market as a whole
Investiments in Senor Loans are subject to credit nsk and general swestment fisk Credil sk refers 1o the possibity that the borrowed of & Seniod
Loan will be unable andior urwilling to make timely interest payments and/or repay the principal on its obligation. Default in the payment of interest
or principal on a Sendor Loan will result in a reduction in the value of the Senior Loan and consequently a reduction in the value of the Portfolio's
invesirnents and a potentsal decrease in the net assel value ("NAV) of the Portiolio.

Barclays is a tradermark of Barclays, Inc. and has been licensad for use in conneclion with the listing and trading of the SPDR Barclays ETFs.

SPDR Barclays ETFs are not sponsored by, endorsed, sold or promoted by Barclays, Inc. and Barclays makes no representation regarding the
advisability ef imvesting in them.
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Important Disclosures

Faraign investmants involve greater risks than US investrments, including political and economic risks and the rsk of currency fluctuations. all of
which may be magnified in emerging markets.

Investments in smaller companies may involve greater risks than those in larger, better known companies.

The value of the debt securities may increase or decrease as a result of the following: market fluctueations, increases in interest rates. inabllity of
issuers to repay principal and interest or iliquidity in debt securities markets; the risk of low rates of return due to reinvestment of securities during
periods of falling interest rales or repaymeant by issuers with higher coupon or interest rales; andior the risk of low income due to falling interest
rates. To the extent that interes! rates rise, cenain underlying obligations may be paid off substantially slower than onginally anticipated and the
value of those secunties may fall sharply. This may result in a reduction in income from debl securibes income.

Commodities investing entail significant risk as commodity prices can be extremely volatile due to wide range of factors

Risks associated with investing in the natural resources sector include; large price volatility duwe to non-diversification and concentration in natwral
rESOUICEs COMpanies.

Risk associaled with equity investing include stock values which may fluctuate in response o the activites of ndhidual companies and general
market and aconamic conditions.

Investing in REITs nvolves certain distinct risks in addition to those risks associated with investing in the real estate industry in general. Equity
REITs may be affected by changes in the value of the underlying property owned by the REITs, while mortgage REITs may be affected by the
quality of credit extended. REITs are subject to heavy cash flow dependency, default by borrowers and self-iquidation. REITs, especially morigage
REITs, are also subject to interast rate risk (e, as interest ralas nse, the value of the REIT may decline).

Increase in real nterest rates can cause the pnce of inflation-protected debt securibes to decrease. Interest payments on inflation-protected dabt
securitees can be unpredictable

Because the SPDR S5gA Active Asset Allocation ETFs are actively managed, ihey are therelore subject 1o the ngk that the invesiments selecled
by 5Sgh may cause the ETFs to underparform relative to their benchmarks or other funds with similar investment objectives.

Informaticon represented in this piece does not constitute legal, tax, or investment advice. Investors should consult their legal, tax, and financial
advisors before making any financial decisions.

Investments in asset backed and mortgage backed securities are subject 1o prepayment risk which can limit the petential for gain during a declining
interest rale environment and increases the potential for loss in a rsing inlenes! rate environment.

AR,
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Important Disclosures

Derivative investments may invalve nsks such as potantial iliquidity of the markets and additional nsk of loss of principal.
Because of thair narrow focus, sector funds tend to be more volatile than funds that diversify across many sectors and companies.

The Fund is actively managed and may undeérperform its benchmarks. An investment in the fund is not appropriate for all investors and is not
intended to be a complete investment program. investing in the fund involves risks, including the risk that investors may receive Bttle or no retum on
the investment or that investors may lose par or even all of the nvestment

Because of thair namow focus, financial sector funds tend to be more volatile. Preferred Sacurnbes are subordinated to bonds and other dabt
instruments, and will be subject to greater cradit risk. The municipal market can be affected by adverse tax, legislative or political changes and the
financial condition of the issuers of municipal securities. The fund may contain interest rate risk (as inbérest rates rise bond prices usually fall), the
risk aof issuer defaull. inflation rsk; and issuer call risk. The Fund may invest in US dollar-denominated securities of foraign issweers raded n the
United States.

Convertible securities generally provide yields higher than the underlying stocks, but generally lower than comparable non-convertible securites, in
exchange for bmied upside poteéntal,

Issuars of convertible securities may not be as financially strong as those issuing securities with higher credit ratings and may be more vulnerable
to changes in the economy. Other risks associated with convertible bond investments include: Call risk which is the risk that bond issuers may
repay securites with higher coupon or interest rates before the security's maturity date; liquidity risk which Is the risk that certain types of
investriants may not be possible to sell the investment at any particular time or at an acceplable prce; and investments in darvatives, which can
be more sensitive to sudden fluctuations in interest rates or market prices, polential iliquidity of the markets, as well as potential loss of principal.
Agsat Allocation is a mathod of diversification which positions assets among major investment categories, Asset Allecation may be used in an effort
2 manage rsk and enhance returns, It does not, however, guarantes 3 profit or protect agamst oss

Past performance is no guarantee of future results. It is not possible to invest directly in an index. Index performance does not reflect
charges and expenses associabed with the fund or brokerage commissions associated with buying and selling a fund. Index
performance ks not meant to represent that of any particular fund.

Returns on investments in stocks of large US companies could trail the refumns on investments in stocks of smaller and méd-sized companies.

Investments in mid-sized companies may involse greater risks than in those of larger, Betler known companies, but may be less volatile than
invesiments in smaller companias.

State Street Global Markets, LLC is the distributor for all registered products on behalf of the advisor. S5gA Funds Management has retained G50
Capital Partners as the sub-advisor.
AR,
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Important Disclosures

Actively managed ETFs do not seek to replicate the performance of a specified index.

These investments may have difficulty in liquidating an investment position without taking a significant discount from current market value, which
can be a signdicant problem with cenain ightly traded secunties.

"SPOR" is a registered trademark of Standard & Poor Financial Services LLC (S&P) and has been boensed for use by State Street Corporation.
Mo financial product offered by State Street Corporation or its affiliates is sponsored, endorsed, sold or promoted by SEP or its Affiliates, and S&P
and its affiliates make no representation, wamanty or condition regarding the advisabdity of buying, selling or holding units/shares in such products.
Further limitations and important information that could affect investors’ rights ane described in the prospectus for the applicable product.

Destribulor: State Sireet Global Markets, LLC, member FINRA, SIPC, a wholly owned subsidiary of State Street Corporation. References to Stala
Street may include State Street Corporation and its affiliates. Certain State Street affiliates provide services and receive fees from the SPDR ETFs.
ALPS Distnbutars, Inc., a registensd broker-dealer, is destributor for SPDR shares, MidCap SPDRs and Dow Jones Industnal Average, all unit
investment trusts.

Before investing, consider the funds’ investment cbjectives, risks, charges and expenses. To obtain a prospectus or summary
prospectus which contains this and other information, call 1-866-787-2257, or talk to your financlal advisor. Read it carefully
before investing.

Wab: www_ssga.com
@ 2014 State Streat Corporation — All Rights Reserved
State Street Global Adviscrs, One Lincoln Street. Boston, MA 0211 1-2300
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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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