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Following avear of strong returns and abnormally low volatility, investors are concerned that stretched valuations and
stagnating long-term rates could cap return potential. Consider these 3 strategies to prepare portfiolios for 2008:

Don't Bet Against Bonds in & Rising Rate Environment
Short rates are poised to rise, buf Tears of a bond bubble may be
greatly exaggerated as growth remains low, term premiams ane
negative amd inflation remains glohally subsdued, constraining rates.
With tight credit spresds cresting an asymmetricsl return profile for
tradditional high viehd, investors will need to think diffesently about
how toellp a coupon.

Implementation Ideas

TOTL  SPOR® Doublolinn®™ Tatal Retun Tactical ETF

FLRN  5PDA Bloomberp Barcleys Investment Geado Floating Rae ETF
EMB SO Portdolio Intermedatn Term Comporate Bond ETF

SMIM  SPOR Backstons / GE0 Senior Loan ETF

CJMK  SFONR ICE BofAML Crossover Corporate Bond ETF

Look Overseas for Opportunities Arising from Improving Growth

With valuations in the LS stretched, more opportunithes exist
ahrowd, supported by improving economic growth, upbeat
earmings and improving sentiment backstopped by contnued
accammodative monetary polkey and a less tenuous political
ecnsysten. Overseas gnins in 2007 were in the doohle digits;
hewever, those peturns were delven primarily by growth and not
mltiple expansion, indicating there moy be room to run,

Implementation ldeas

SPDR PMertioko Developed Wirkd ex-US ETF
SPOR Parfobo Emenging Marksts ETF
SPOR EURD STONX 50* ETF

SPDA S&P* imorranionsl Seal Cap ETF
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2M7 was the yenr of low volatility, with the CBOE VIX Index
registering more days below 10 than inall of its 26 previous years
combined, Episodic volatility dented sentiment for very briel
periods but then receded, the definition ol unforessen rigk. The
market wants to “Let the Good Times Roll,” but risks bencath the
surface could constrain how “good” it gots.

Implementation ldeas

GLD®  SPDR Gold Staes
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Feid Rate Hikes Are Pushing Short Yields Higher,
Flattening the Yield Curve
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EPS Growth Has Driven International Returns
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Law Volatility Is Prevalent Across Assel Classes
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Glossary

Bloombery Commaodsty Index (BOOM) A beoadly drvorsfied commodty price indos

digtribnstind by Blogmbon Indeses

Mmu&wmm A penchmerk that provides

8 measg of the perommance al the US dollar deromisated investment geade bord

market, which rcudes imestment grade povsmment bonds, inveatrent grade

orpermns bonds, MOMgane pass thinugh seourities, commizl momgane lacked

securitles and asset backed secunites tat ane publcly forsals in the LES.

A flagship hiard cumency Emeging Markats dabt berchmark that inclues LSD-
Barclays U.5. Carporate High Yicld Bond Index A tenchmark that

maasures tha LS comornmte market of non-mvestment prada, food-rate comorat Bonds

ssga.com | spdrs.com
For Public Use. Important Risk Information
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This matesial is lor infermational purposes ooly and does nol constipae imestment
advica and it shoukd not be refied on as such, It doas not take info account amy
imveator’s particul imvestment objectives, Straioghes, (3% SIS1US of investment
horizon. Than is no iepresentation or warranty as ba the curront accuracy af, nof
lishiity o, decisans basad on such nfomaton.

Actively managed funds do not sesk 10 replcate the perfomans of 8 specified
indu. An actiay managod Tund may underporiom it benchmark. An investmend
i the fued is not approgeiate for 2l imvesions and is ot imtendsd to be a complete
imvesterent program imvesting i the fund mvabens risks, including the sk that
imvestors may recaive little of no refturn on the investmend of that investors may losa
part of evien il of the imvesiment

Passively managed fwnds hold a range of securitees that. in the aggrogatn,
approcimates the full lndest in terms of ke risk tactors and other characteristcs. This
iy Casds 1 Tuid 10 Bxpenents tiackeg o flitive 1o perlommance of th ndix
Fornign {non-L.5.] Securities may be subject to greater political, sconomic,
emvironmenial, credit and information risks. Foreign securities may be subject to
highes velatdity then U S, securities. due o varying dugrees of requistion and limetnd
liquidity. These nisks are magnified in amaging markets.

Bomda generally resent less shori-term risk and volablity than stocks, but conain
interrst race risk (a5 inbevist rabes rise, bond prices usualy falll issuer default

riskc issuer condit risk; liquidity risk; and infiation risk. Thesa effects am usually
procanced lof longes-term securilies. Any fupd Feome sbiunly sold of redoemed
pricr to maturity may be subgect to 3 sebslantial gain or lss.

Imvestrments in Semior Loans are subject to credit risk and general imestment risk.
Credit risk reders 1o the postibdity that the bomowes of o Senior Loan will be unatis
and/or umwilling 1o makn timety intarest payments and/or repay the principal on its
obligation. Detaul in the payment of interest or principal o a Senior Lose will result
in a raduction in the valug of the Senor Loan and consoquently o reduction in the
vahze of the Portiolio’s investments and & potential decrease in the net asset value
["Ha"] of the Partfolio

Securities with Boating or wariable interest rates may doclne in valus o thair
Ccougeon rates donat keep pace with comparabile market interest rates. Nammwly
focused imaesiments typically axhibit higher volatlity and ano subject to groater
geographic or asset class risk. The Fund is subject to cedit risk, which refers 1o

Ehit pessibibty that the debit surrs wall not b st o make prncipal and mteos
paFmenis

A value” style of ivesting undenalued oompanies with charactenstics
for imgerovied valuabons. This style of imesting = subject 1o the fisk that the
vahations nevel improve or that the retunns on “valke” equily securites & bess than
neturmes on other styles ol imesting of ths overal siock market, Although subgect

#0 tha risks of common stocks, low volatility shocks are seen as hinang a lewer risk
profike tham the overall markets. Howewer, a fund that imests in low volatilitg ssocks
may not produce investmant sgrsune thad has fower vambikty to changes in such
slocks" pice kevels. A “quality” s1yle of investing emphasizes companies with high
rastuTes, stabie parmings, and low financial keverago. Ths style of imvesting & subjoct
to thiz risk that the past performarce of these comparses does rof continua of that
the rturns on “quality” equity securites an kess than refurms on other styles of
investing or the ovarall stock market.

Equity securities may fluctuase in value in response o the actiites of indvidaal
companies and penéral market and eoonomic conditions

Inwessting invaives tisk, and you could lose money on @ investment in GLD

ETF trach [ ssocks. ar subject 1o evastment risk, Ructuato in market vabae and
may radke af prices above of below the ETFs' net assst value. Brokernge commissions
and ETF expinsns will e pduce eduins

Commodities and commaodity-inda Snked secuntaes may bo affected by changes

i orverel market miwements, changes in inferest iates, and other Tactors such as

Sicurities ang classied as bigh yiod if the middi rating of Moody's. Frich, and 58P i
BB/ 8E o helow

MSC1 ACWI A mavioe capializamaon wesghted indes designed 1o provide & brosd
measure of equity-market perfonmance thioughout the world, The MSCIACWI iz
mantaned by Morgan S2aney Capilal Inemational (MSCIL and is comgxisad of
saneks Irom both desveloped And emengng markets

SBP 500 index A popular benchmark for LS. larpe-cap equities that inchades 500
companies from leading industries and captures appmsimatnly B0% ooverage of

weaiher, deease, embargoes, or pobtical and regulatony developments, as well as
trading activity of speculators and arbitragesrs in the underying commaodities
Froguent trading of ETFs could significanthy increase commessians and othar costs
such that they may offseq sy savings from iow (ees or costs
Diversification does not ensure & profil or guanntes against loss.
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all imvestors. Information Relating to SPOR Gold Shares Trast
{'BI.B“"]‘TME Gald Trust ("GLO") has filed a registration statement
with the Securities and Ex Commission
imvnst, M'r::.d:l““ﬁh ummh ’l':
statement
e wih thee SEC for more camplete informatien
abowt GLD and this offering. Please see the GLD prospectus for a detailed
discussion of the risks of invesiing in GLD shares. The GLD prospectus is
EDGARon e SEC+webel st oo bt by vl splrpaiaren o
on FTETT T
Alternatively, the Trust or any Jrﬂﬂmmumum
you the prespectus il you request it by
LD is not an imestment company registered under tha lvestment Company Act
o 190 fthe "1940 Act”)and i rot subject 10 requiation under the Commadity
Exchangs Act of K936 {the "CEAT]. As a result. sharohobders of the Trast do not have
the prodections associaied with ownesship of shares in an investnent compary
registared under the 1940 Act or the prosections atforded by the CEA
GLD shares tradke like stocks, ars subject to imestment risk and will Buctuate in
maket ke The value of GLD shares relates dinecthy 10 1he vidue of the goid held
by GLD (less its aapanses]. and fuchsations in the price of gold could materially and
adversaly affect 2n imestment in the shares. The price recefved upon tha sale of the
shanes, which trada o markat price, my b more or less than tha ke of the gold
Iy theem. GLD doees not generate amy income, and a3 GLO regulerly sells
qgoid 1o pay Box i1s ongoing mxpercis, thie amount of gold represantod by each Share
‘will dacline over time io that extent.
For more information, please contact the Marketing Agent for GLD: Siste
Street Glokal Advisors Funds Distributors, LLC, One Lincaln Sireet. Boston,
MA, 02117; T: +1 866 320 4053 spdrgeldshares.com
BLODMBERG®. a rademark and service mark of Bloomberg Finarce LP and its
afffiates, and BARCLAYS®, a trademark and sefico mark of Barclays Bank Ple,
hamaahhaanlmadimmammmmmhﬂuluuwmﬁmdh
SPOR Blogmiserg Barclrys ETFs. Standard & Poor's, SR and ari it
trademearks of Standard & Poo's Firancial Services LLC [SEFE Dow Jones sa
iegisiered trademark of Dow Jones Teademark Holdings LLC (Dow Jones): and thess
tradermarks have been licensed bof use by SBP Dow Jones bndices LLC |SPO
and subbcersed (or cestain purposes by State Sweet Coporation. State Street
Corporaton's inancial prodects am nol sponsooad., endorsod, sold o promaoted by
SPOJL, Dow Jones, SEF. their respactive affilistes and third party lcensorns and none
ol such partass make any fopeEsen iton neganding the advisabilty of mvesting in
such productis] nor do thay have amy liability in relation thereto, including for any
BTGNS, OMissons, of masTuglions of amy Doutiled iné & & risgatensd irademark
of DoubleLina Capial LP.
Distribwter: State Sireet Giobal Advisors Funds Distribusors, LG, member FINRA,
SIFC, an indirect whaothy owned subaxSary of State Streat Corporation. Refarences
o State Stroat may include State Sinset Corporation and its affilates. State Sineet
{(ilokal Advisors Funds Distribuines, LLE i the disinbuter o cenain registered
products on behall of the advisor. S5GA Funds Managemant has rotained G50
(Capital Pariners & DoubleLine Capital LP as the sub-advisor,
G50 Capieal Pariners and Deubleling Capital LP aee ron alfliated with Siate Sroet
Global Adwisors Funds Distributors, LLC
Before consider the fands’ investmonl ohjectives, risks, charges
and expenses. To oblain & prospectus or sSumnary prospectus
cantains this and other information, call 1-866-787-2257 or visit spdrs.com.
Read i earelully.
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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 Advisors Funds
Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111.



