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ETF Industry  and  Trends   
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Glob al  ETP Market Overview  
5,78 8 Global ET Ps | $3 T ri llio n AUM  
The Americas   
EMEA  
Asia Pacific ETP Assets ETP Assets ETP Assets #  of ETPs  ($ B) # of ETPs ($B)  
# of ETPs  
($B)  
Canada  
410   
74  
Europe 2,47 4 527 Asia ex-Japan 72 8 66 USA 1,868  2,184  
Middle East  
Latin America  
40 6  and  Africa 99 4 Jap an 1 69 140  Total 2,31 8 2,264  Total 2,5 73 531 T otal 897  206  
Source: Mornings tar, SSGA, as of March 3 1, 2016 .  
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Glob al  Family of SPDR ETFs   
State Street pion eered  the ETF mark et in 199 3 by launching the first US listed ETF  
SSGA is the 3rd largest global manager of ETFs with $4 29.819  bill ion* in US ETF assets  an d $456. 337 bi llio n* in total global ETF assets  
SPDR ETFs represent 26 8 glob al  offerings including 159 US listed ETFs and 109  non-US listed  ETFs   
$45 6 Billio n* in Global ETF Assets Un der Management  
Asset Allocat ion Commodity $401  M $32 ,572 M Fix ed In come $ 48,938  M Equity $37 4,426 M Global ET F Assets Under Managemen t Numb er Region of Domicile Cou ntry of Domicile of ETFs  Assets ($M) Americas United States 159  
429 ,819 EMEA Ireland 89  14,064  Australia 16 3  APAC Hong Ko ng 2 9,4 68 Singapore  
2  
2,98 3  
Total  
268   
456 ,337  
Source: Mornings tar, SSGA, as of March 3 1, 2016 .  
* This AUM includes the assets of the SPDR Go ld Trust  (approx . $32.57  bill ion (as of March  31, 201 6) with respect to wh ich  State Street Global Markets, LLC (SSGM) serves as marketing agent;   
SSGM and  State Street Global Advisors are affi liated. These figures also include the AUM o f SPDR® S&P® MidCap  400 ETF (ap pro x. $15. 34 bil lion  as of March 31, 2016). Secto rs  are as  of the date indicated, are su bject  to change, an d shou ld not  be relied u pon as current  thereafter.  
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How Inst itut ions  Use ETFs Application  Object ive Po tential ETF Solut ion Cash Equitizat ion  
Remain  fu lly invested while maintaining liquidi ty  
ETFs are an attract ive al tern at ive solu tion to futures due to  their transparency, lack of documentat ion and rol l slippage  
Tact ical  Adjustments Ov er or und erweight  certain market segments based on short term ou tlook   
ETFs rep resent v irtually every asset class and offer efficien t vehicles for imp lemen ting  a tactical id ea  
Tran sitions Maintain market exposure while searching for a new manager  
Invest the p ro ceeds of a manager l iquid at ion in  an  ETF wh ich  tracks the ap pro priate ben chmark u ntil  new manag er has been selected  
Rebalancing Increase th e sp eed and efficiency of rebalan cing across  the asset allocation   
ETFs can make rebalancing more efficient  due to their intraday  liqu idity than mo ving assets from ill iquid managers   
Asset Class Ex posure Establish exposure to a d ifficul t to  reach mark et seg ment  
There are a variety of ETFs which  provide potent ial exposu re to  difficu lt to  reach  asset  classes   
Liqu idity Management Increase liqu idity in o verall asset allocation without changing allocation   
Use ETFs for a g iven percentage of each asset class to  provide a liq uidity buffer across the asset allo catio n Po rtfo lio Comp letion  
Fill any asset  al locat ion ho les with out engagin g a n ew investment  manager  
Use an ETF to gain p otential expo sure to an asset class th at is und errep resented in the asset allocation  Fixed  In come D uration and Credi t Adjus tments   
Tweak  durat ion and credit exposure to meet specified targ ets  
Fixed Income ETFs help provide an efficien t means to  adjust d uration and cred it exposure  
Taxable In stitutio nal  Plans  Implement des ired asset  al locat ion regard less of plan size  
Implement  an  asset  al locat ion efficien tly us ing ETFs. Ad van tages  include no minimum fees and simplified rebalancing  
Tran sfer of Assets   
Add p ortfolio l iquidity  by rep lacin g individu al bonds with Fixed Income ETFs, or redeem Fix ed Income ETFs for ind ivid ual  bonds   
Fixed Income ETFs can b e used to rep lace ind ividu al  bonds  within a manag er’s portfol io or exchan ged fo r a list of bo nds pu blish ed by the ETF provid er  
For discuss ion pu rp oses only. The informatio n provid ed d oes  not cons titu te investmen t advice and  it sh ould n ot be rel ied on as su ch.  It  should not  be cons idered a so licitation to b uy or an offer to sel l a security. It does n ot take into account  an y investor’s particu lar investment  objectives, st rategies, tax  status  or investmen t horizon. Yo u shou ld consul t you r tax  and  finan cial adv isor. All  material  has been obtained from so urces believed to be reliab le.  There is n o rep resentatio n or warranty as to the accuracy of the information  an d State Street  shall have no l iabili ty for decisions  based  on such info rmation.  
There can be no assu rance that a liqu id market wil l be maintain ed for ETF shares.  
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Insti tutional ETF Case Studies  
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Multi-Factor Emerging Markets Exp osure  
CHA LLENGE: Accessing multi  factor exposure to core emerging markets SOLUTION: Allocate to  MSCI Emerging  Mark ets Quality  Mix ETF  
MSCI Quali ty Mix*  
33.3 3%  
33.3 3%  
33.3 3%  
MSCI Value Weighted Ind exes  
MSCI Quali ty Indexes  
MSCI Minimum Volat ility Indexes  
Weighted according to  fou r fun damen tal  variab les  (Sales, Earnings , Cash Flow, Book Valu e)  
Weights  derived  from market  cap t imes a quality score b ased o n D/E, ROE, earnin gs variabili ty  
Co nstructed us ing minimum variance o ptimization  
Semi-an nual rebalancing   
Semi-an nual rebalancing  Semi-annual rebalancing  
ETF BENEFITS:  
Liqu id, transp arent exposure to  3 underlying factors (qu al ity, low volati lity, value) in one trade  
ETF Name  
Ticker  
SPDR MSCI Emergin g Markets Quality Mix  ETF  
QEMM  
Source: *  MSCI.  
Weights  are as  of the date indicated, are su bject  to change, and shou ld no t be relied  upon as curren t thereafter.  There can be n o assurance th at a liquid  mark et  will b e maintained for ETF shares.  
The information contained above is  fo r i llus trat ive purposes o nly. Th e info rmation p ro vided does no t consti tute in ves tment adv ice and it  shou ld not  be relied o n as such.  
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Adju st Duratio n, Credit Qu ality and Yield  
CHA LLENGE: Managing  Fixed  In come in an uncertain rate environ ment  
SOLUTION: Allo cate to short term fixed inco me ETFs  for po tential yield enhancement   
Tier One Corpo rate Floating  Rate Note Spread Curv e Illustrates Yield & Capital  Gain Advantage of Maturity Extension  
80  
Spread to  Libor (bps)  
70  
2a7 Mo ney  Ultra Sho rt  Universe 60 Market Space 50 13 -month   
Capital Appreciat ion Opp ortunit ies: As securities  ro ll do wn in maturity they  become eligible for purchase by 2a7 funds. This latent  demand can cause spread s to n arrow and create oppo rtunities  fo r capital appreciat ion.  
40 maturity wall  30  
20 1 0 0 1 2 3  4 5  
Years to Maturity ETF BENEFITS: Poten tial to provide intraday l iquid ity and T+3 set tlement Seeks  to offer greater divers ification and poten tial trading  efficiency  over underlying  bonds   
ETF Name Ticker Adjusted Duratio n (Years)* 30 Day SEC Yield** Gross  Expense Ratio SPDR Barclays Short  Term Corporate Bon d ETF  
SCPB 1.8 8 1.85% 0 .12% SPDR SSGA Ultra Short Term Bond ETF ULST 0.30 0.8 7% 0.20% Source:  * Bloomb erg, as of March 31, 20 16. ** SSGA, as  of March 3 1, 2016.  Divers ificat ion do es not ensure a profi t or guarantee agains t loss .  
There can be no assu rance that a liqu id market wil l be maintain ed for ETF shares. The informatio n contained above is  for i llus trative purposes on ly and sh ould n ot be construed as investment  adv ice.  
30 Day SEC Yield (Stand ardized Yield) - An annu alized yield that is calculated b y dividing the investmen t income earn ed by the fund less ex pen ses over the mos t recent 30-day p eriod  by the current  maximum offering price.  Perfo rman ce quoted  represents past performance, which is n o guarantee of future results.  In ves tment return and p rincipal value will  fluctuate, so you  may have a g ain or loss  when shares are sold . Current perfo rman ce may be hig her o r lower than  that quo ted. Visi t spdrs. com fo r most  recen t mon th-en d performance.  
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Expo sure to Difficult to Access Asset  Classes   
CHA LLENGE: Getting tactical  ex posure to inefficient, i lliqu id and op eration al ly complex sen ior loans  
SOLUTION: Usin g an  actively managed ETF to help g ain  efficient exposure to  the senior lo an s  
ACT IVE MANAGEMENT  
ETF STRUCTURE  
Fundamental Research :  
Liqu id  
30 analys ts across sectors  
Tax-Efficient  
Broad Access:  
Tran sparent   
A leading p articipan t in  
SRLN  
primary sy ndication s  
Portfolio O versight:   
Dedicated  portfolio  and  risk management team  
ETF BENEFITS:  
Potential for T+3 sett lemen t, transparen t on screen  mark ets  an d historical ly tight bid ask spreads  
Seeks to provid e access to one of the largest senior loan inv estors in the world  
Gross E xpense  
Incept ion  
Assets   
30 Day ADV  
Bid/Ask  Spread  
ETF Name  
Ticker  
Ratio*  
Date*  
($M)*  
($)**  
($)***  
SPDR Blackstone/GSO Senior Loan ETF  
SRLN  
70 b ps  
4/3 /2013   
797 .16  
6,56 6,087  
0.04   
Source: * SSGA, as of March3 1, 2016 .  
** SSGA, as  of March 31 , 2016.  
***  Arcavision, as of March  31, 201 6.  
There can be no assu rance that a liqu id market wil l be maintain ed for ETF shares.  
Pass ive management and th e creation/redemption process can help minimize capi tal gains  distributio ns.  
The information contained above is  fo r i llus trat ive purposes o nly and should  not be constru ed as investment  ad vice.  
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Fixed Income Tran sition  
CHA LLENGE: Client seeking  liqu id and cost efficien t interim high  yield beta durin g transition to  an activ e man ager  
SOLUTION: Usin g a l iquid high  yield ETF to  gain the exposu re in stead  of illiquid b ond market or on erous  swap market   
180 bps  
160 bps  
140 bps  
120 bps  
100 bps  
80b ps  
60b ps  
40b ps  
20b ps  
0bp s  
ETF Bid/Offer Spread**  
Underlying Bid/Offer Spread***   
ETF BENEFITS:  
Potential to achiev e t radin g efficiency an d able to fund activ e manager posi tion  via bonds  through  in-kin d redemp tion  
May prov ide the oppo rtunity  to fund activ e manager posi tion  via bonds  through  in-kin d redemp tion  
Average Notional Size at  
ETF Name  
Ticker  
Assets  ($ M)*  
30 Day ADV ($)**  
Bid/Ask  ($ )* *  
SPDR Barclays  High Yield Bo nd ETF  
JNK  
12,1 99  
370 ,536,05 3  
1,99 7,085  
Source: *  SSGA, as of March 3 1, 2016 .  
** Bloo mberg, as  of March 31 , 2016.   
There can be no assu rance that a liqu id market wil l be maintain ed for ETF shares.  
The information contained above is  fo r i llus trat ive purposes o nly and should  not be constru ed as investment  ad vice.  
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Deferred Compen sat ion and Other Taxable Plans  
CHA LLENGE: Mirrorin g broader asset allocation for smaller, taxable poo ls SOLUTION: Usin g ETFs to b uild a po rtfol io in  a low cost, tax-efficient  manner  
Cash   
Real Estate  
3%  
4%  
Other  
11%  
Equity  
39%  
Debt  
43%  
Gross E xpense  
Weight  
Asset Ty pe  
Ticker  
Ratio (bps)*  
(%)  
SPY  
10.9 8  
20  
Equity  
CWI  
34.0 0  
19  
BND S  
10.0 0  
25  
Debt  
BWX  
50.0 0  
9  
IBND  
50.0 0  
9  
GAL  
35.0 0  
3  
GLD®  
40.0 0  
3  
Other  
CWB  
40.0 0  
3  
JNK  
40.0 0  
2  
Cash  & Short Term  
FLRN  
15.0 0  
3  
Real Estate  
RWO  
50.0 0  
4  
Weighted Average E xpense Ratio :  
26.8 6 bps  
ETF BENEFITS:  
ETFs seek to replicate DB and DC asset poo ls with no minimums,  low expense rat ios and h igher tax efficiency than other vehicles  
Source: To wers Watso n, “2 014 Asset  Allocation s in Fortun e 10 00 Pens ion Plans,” October 27, 20 15. * SSGA, as  of March 31 , 2015. Passiv e man agement  and  the creation/redemp tion p ro cess can help minimize capital g ains dis tribut ions.  The information  provided do es not const itute investment  ad vice and i t sho uld no t be rel ied  on as such. It should  not b e considered a sol icitation  to bu y or an  offer to sell  a security. It does no t take into  account any investor’s particular in ves tment o bject ives, st rategies, tax s tatus o r investment  horizon. You  should co nsul t your tax and fin ancial advisor. GLD Shares trade like stocks, are su bject  to in ves tment risk and wil l fluctuate in market valu e. Th e valu e of GLD shares relates  direct ly to the value of the gold  held by GLD (less  its expenses), and flu ctu at ions in the price of gold cou ld materially and adv ersely affect an inv estment in the shares. The price receiv ed u pon th e sale of th e shares, which t rade at market price, may be more or less than  the value of the gold  represented by them. GLD does n ot generate any in co me, and  as  GLD regu larly sells g old to pay for its o ngoin g ex pen ses, the amoun t of gold  represented by each share wil l decl ine over time. Inv est ing involv es risk, and yo u co uld lose money on  an investmen t in GLD. Please see the GLD pro spectus for a detai led  discuss ion o f the risks of in ves ting in GLD sh ares. The GLD prosp ectus  is available here h ttps: //www.spdrs.com/l ibrary -content /pub lic/SPDR_GOLD%20TRUST_ PROSPECT US.pd f  
STATE ST REET GLOBAL ADVISORS®  
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Capital Markets Capabil ities  
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How ETFs Work: Creation/Red emptio n Process  
ETF Prov ider  
Underlying Securities   
(In-kind t ransfer)  
ETF Sh ares  
Primary  Mark et   
Auth orized Part icipant  
Secondary Market  
ETF Sh ares  
Bu yers   
Stock Exchange  
Sel lers  
Source: SPDR ETF Capital  Markets Group.  
The information contained above is  fo r i llus trat ive purposes o nly.  
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SPDR ETF Capital Markets  — Bu y Side Client  Su pport  
We provide SPDR ETF clien ts with the in formation th at  they need  to make in formed trading decision s  
Education   
Analyt ics   
ETF Trading  
Expertise  
ETF Trading Exp ertise  
Education   
Analyt ics   
Pro vide/deliver su bject  matter ex pertise on ETF Trad ing and Liquidi ty:  
Enhance cl ien t execution experience process by offering insigh t to:   
Pro vide analytical sup port for the asset allocation  decis ion:   
Trad ers  
Pro duct Structure  
Pre-trade  
Market Makers  
Execution  Strategies  
Historical  Blo ck E xecution  
Pro duct Sales Ex perts  
Best  Pract ices  for Trading  ETFs   
Mon thly  Volume An aly sis  
Options Markets  
Source: SPDR ETF Capital  Markets Group.  
The information contained above is  fo r i llus trat ive purposes o nly.  
STATE ST REET GLOBAL ADVISORS®  
15  



  

The ETF Liquidity  Spectrum  
Market Liqu idity  
Underlying  
Securities   
Public Market Center  
Electronic Market Makers  
Lead  Mark et Makers  
Sales and Tradin g Desks  
Auth orized Part icipants  
Bu yers  and  sellers  are matched throu gh an ex chang e  
Pro vide liq uidi ty in the secon dary market  
Primari ly respons ible for maintain ing fair an d orderly markets  
Primari ly respons ible for co vering ins titu tional acco unts  
Create and  Redeem shares directly with  SPDR ETF Trust   
13 Tradit ional Exchanges  
50+ market makers who actively  provide secondary market  liqu idity across  the SPDR family of ETFs  
Cu rrently 8 LMM firms for our SPDR ETF family  
There are currently  50+ AP’s for SPDR ETF family  
Secondary Market  
Primary  Mark et   
Source: SPDR ETF Capital  Markets Group.  
The information contained above is  fo r i llus trat ive purposes o nly.  
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Anatomy of an ETF Trade: SPDR Russell 2000 ETF (TWOK)  
Client  was looking for exposure to small-cap ital ization sector through our  
SPDR Russell  2000 ETF ‘TWOK’  
Pre-trade analysis (November 10, 2013)  
30 Day  ADV: 2,225 sh ares/$142,993 notio nal value  
Average Spread: $0.18/27 bps   
Availabi lity of hedging instruments for dealers  
Index Futures  & Options  
Swaps  
Correlated instruments  
TWOK US Equity 1) Action s 97) Set tings 99) Feedback Page 1  Trade/Quote Recap  
USD  
2) Trade Recap  3) Quote Recap  
From 11/11/13 13:40:00 Min Vol Cond  
To 11/11/13 14:05:00 Price Range – High 6 5.78 Low 65 .626  
Time  
BMMKR  
E  
Bid/Trd/Ask  
E  
*Size  
AMMKR  
Cond  
14:04:48  
Z  
65.49/65.6 9  
Z  
12x60  
14:04:48  
T  
65.49/65.6 9  
Z  
10x60  
14:04:06  
T  
65.49/65.6 9  
Z  
10x50  
14:04:04  
D  
65.68  
6834.96  
T,R6,IS  
14:04:04  
T  
65.49/65.6 9  
Z  
10x60  
14:04:04  
Z  
65.66  
9.54  
R6,IS  
14:04:04  
Z  
65.66  
35.36  
R6,IS  
14:04:04  
T  
65.49/65.6 9  
P  
10x10  
Russell  2000 Basket  Liquidity Profi le  
Asset Class: US Small Cap Equit ies  
Basket 30 Day ADV: $9.9 B no tional value  
Basket Averag e Spread 25  bps  
Execution Rev iew (Novemb er 11, 2013)  
TWOK traded 853,048  ($56 M no tional) shares  on the d ay  
380x the ADV  
Client  executed 683,396 sh ares (~$ 44 M) at one price entry point by working with liquidity provider  
Received a price of $65.68 which was d own $0 .01 from the current screen market   
So urce:  SPDR ETF Capital Markets Group, Blo omberg. Past performance is not  a guarantee of future results.  
The information contained above is for illustrative purposes on ly.  
There can be n o assurance that a l iquid market wil l be maintained for ETF shares.  
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Fixed Income ETFs  
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Premium/Discount Mechanics  
The premium or discoun t of the ETF market price to the Net Asset Valu e (NAV) of the und erlying basket will help  drive the create/redeem process  
ETF Creat ion Cost  
ETF Premiu m to  NAV  
Arbitrage  
Arbitrage  
via  
via creatio n  
red emptio n  
Portfolio Bid (NAV)  
Portfolio O ffer  
ETF Bid/Offer  
As the ET F decreases in v alue relativ e to the portfolio, arb itrageu rs  are incented to b uy the ETF, red eem u nits  in the ETF and sell the bonds  fo r a profit  
As the ET F in creases  in value relat ive to the portfolio , arbi trageurs are incented  to aggregate b onds, create uni ts in the ETF an d sell the ET F for a profi t  
The information contained above is  fo r i llus trat ive purposes o nly.  
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ETF Liquidity  versus Underlyin g  
200 bps  
180 bps  
173   
168   
160 bps  
140 bps  
120 bps  
100 bps  
80b ps  
64  
60b ps  
40  
40b ps  
31  
35  
20b ps  
13  
8  
3  
3  
0bp s  
IPE  
SCPB  
FLRN  
JNK  
LWC  
ETF Bid/Offer Spread** Un derly ing Bid/Offer Spread* **  
Index  
Barclays US Govt. Inflation-Linked Bond Index  
Barclays US 1–3 Year Corporate Bond  In dex   
Barclays Investment  Grade Floatin g Rate Index  
Barclays High  Yield Very Liquid Bo nd Index  
Long  Term US Corporate Ind ex  
SPDR ETF AUM*  
$66 4.14M  
$4.4 6B  
$39 2.41M  
$12 .20B  
$13 5.07M  
Sources:  * SSGA, as of March  31, 20 16.  
** Arcavisio n, as of March 3 1, 2016 .  
*** Barclays,  as o f March 31, 2016.  
Barclays Liqu idity Co st Sco res are u sed  as  app ro ximations for underlying bid /offer spreads.  
STATE ST REET GLOBAL ADVISORS®  
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SPDR® Inst itut ional Team Resou rces  
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Our Goal is  to be you r Dedicated ETF Resou rce  
ETF Capital  Mark ets  
ETF Research & Analytics  
SPDR Clien ts  
SPDR AO Team  
ETF Industry  Even ts  
ETF Partners  
Fixed Income ETF Team  
“AO” is an ab breviat ion of the term “Asset  Owner”.  
STATE ST REET GLOBAL ADVISORS®  
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Appendix A: Standard Performance  
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Standard  Perfo rman ce  
SPDR Barclays  Sh ort Term Corpo rate Bo nd ETF (SCPB)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 1 2/16/2009  
NAV 3/31/201 6 0.85% 1 .12% 1.12% 1 .20% 1.26 % 1 .74% N/A 1. 91%  
Market Value 3/31 /2016  0.63 1.0 3 1.03 1 .09 1.24  1.72 N/A 1.93  
Barclays US 1–3 Year Corporate Bond  In dex  3/31 /2016 0.89 1.1 6 1.16 1 .39 1.53  2.09 3. 78% 2.46  
Gross E xpense Ratio : 0.12%  
SPDR SSGA Ultra Short Term Bond ETF (ULST)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 1 0/9/2 013  
NAV 3/31/201 6 0.33% 0 .38% 0.38% 0 .32% N/A N/A N/A 0.39 %  
Market Value 3/31 /2016  0.29 0.2 8 0.28 0 .27 N/A N/A N/A 0.36   
Barclays US Treasury Bellwether 3 Month 3/3 1/201 6 0.05 0 .08 0.08  0.14 0.0 9% 0.09% 1.1 9% 0.09  
Gross E xpense Ratio : 0.20%  
Source: spdrs.com, as of March 31, 20 16.  
Performance qu oted rep resents  past perfo rman ce, which is no gu arantee of future results. Investment  return  an d principal valu e will fluctuate, so you may h ave a gain or lo ss when sh ares are so ld. Current p erformance may  be h igher or lower than that q uoted. All  resu lts are historical and assume the reinvestment  of dividen ds and cap ital gains . Visi t www.spdrs. com for most  recen t mon th-en d performance. The market  price used  to calcu late the Mark et Valu e return is the midpoin t between  the high est  bid and the lowest offer o n the exch ang e on  which th e sh ares of the Fund are l isted for trading , as  of the time that  the Fund’s NAV is  calculated. If you trade you r shares at anoth er time, your return may differ. It  is n ot possible to invest  directly in an index. Index performance does not  reflect  ch arges and expenses asso ciated with the fund o r b ro kerage co mmissio ns associated with buying and selling a fund. Index performance is  not meant to rep resent that of an y part icular fu nd. The gross exp ense ratio is th e fund’s total annual o peratin g ex pen ses rat io. It is  gross o f any fee waiv ers or expense reimbursements.  
It can  be fou nd in the fu nd’s mos t recent prospectu s.  
STATE ST REET GLOBAL ADVISORS®  
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Standard  Perfo rman ce  
SPDR MSCI Emergin g Markets Quality Mix  ETF (QEMM)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 6 /4/20 14  
NAV 3/31/201 6 11.87 % 5.85% 5.85 % -1 1.80% N/A N/A N/A -8.04%  
Market Value 3/31 /2016  10.27 4 .68 4.68  -1 2.48 N/A N/A N/A -8.33   
MSCI Emerging Markets (EM) Quali ty Mix Index 3/31 /2016  12.10 5 .82 5.82  -11.40 N/A N/A N/A -7.03   
Gross E xpense Ratio : 0.30%  
SPDR Barclays  TIPS ETF (IPE)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 5 /25/2 007  
NAV 3/31/201 6 1.85% 4 .61% 4.61% 1 .21% -0.85% 2.9 7% N/A 4.60 %  
Market Value 3/31 /2016  1.83 4.6 3 4.63 1 .04 -0.86 2 .95 N/A 4 .59  
Barclays Government Inflation-link ed Bond  In dex  3/31/2016 1 .88 4.67  4.67 1. 38 -0.68 3 .15 N/A 4. 76  
Gross E xpense Ratio : 0.15%  
Source: spdrs.com, as of March 31, 20 16.  
Performance qu oted rep resents  past perfo rman ce, which is no gu arantee of future results. Investment  return  an d principal valu e will fluctuate, so you may h ave a gain or lo ss when sh ares are so ld. Current p erformance may  be h igher or lower than that q uoted. All  resu lts are historical and assume the reinvestment  of dividen ds and cap ital gains . Visi t www.spdrs. com for most  recen t mon th-en d performance.  
The market price used to calculate the Market  Value return is the midpoint between the hig hes t bid  and  the lowest o ffer on the exchan ge on which the shares of th e Fund are listed  for t radin g, as of the time that the Fund’s NAV is calculated. If you  trad e yo ur shares at another t ime, you r return may d iffer. It is  not po ssible to inv est  direct ly in  an index. Index perfo rman ce does no t reflect charges and expenses associated with th e fund  or brokerage commissions associated with buy ing and sell ing a fund. Ind ex p erformance is not meant  to represent  that of any particular fund. The gross  ex pen se ratio  is the fund ’s  total annu al  operating expenses rat io. It is gross of any fee waivers o r expense reimbu rsemen ts.  
It can  be fou nd in the fu nd’s mos t recent prospectu s.  
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Standard  Perfo rman ce  
SPDR Barclays  High Yield Bo nd ETF (JNK)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 1 1/28/2007  
NAV 3/31/201 6 3.77% 2 .22% 2.22% -7.3 4% -0 .19% 3.26 % N/A 4.65%  
Market Value 3/31 /2016  3.06 2.1 0 2.10 -7.0 8 -0.14 3.2 5 N/A 4.7 0  
Barclays High  Yield Very Liquid Index 3/3 1/201 6 4.46 3 .67 3.67  -4 .26 1.45  4.70 N/A 7.16  
Gross E xpense Ratio : 0.40%  
SPDR Barclays  Long Term Corporate Bond  ETF (LWC)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 3 /10/2 009  
NAV 3/31/201 6 5.23% 6 .96% 6.96% -1.2 2% 4.26% 7.4 4% N/A 9.79 %  
Market Value 3/31 /2016  5.52 7.3 1 7.31 -1.1 8 4.27 7 .54 N/A 9 .87  
Barclays Long  US Corporate Ind ex 3/31/2016 5 .16 6.83  6.83 -1.34  4.26 7.6 5 7.23% 1 0.96  
Gross E xpense Ratio : 0.12%  
Source: spdrs.com, as of March 31, 20 16.  
Performance qu oted rep resents  past perfo rman ce, which is no gu arantee of future results. Investment  return  an d principal valu e will fluctuate, so you may h ave a gain or lo ss when sh ares are so ld. Current p erformance may  be h igher or lower than that q uoted. All  resu lts are historical and assume the reinvestment  of dividen ds and cap ital gains . Visi t www.spdrs. com for most  recen t mon th-en d performance.  
The market price used to calculate the Market  Value return is the midpoint between the hig hes t bid  and  the lowest o ffer on the exchan ge on which the shares of th e Fund are listed  for t radin g, as of the time that the Fund’s NAV is calculated. If you  trad e yo ur shares at another t ime, you r return may d iffer. It is  not po ssible to inv est  direct ly in  an index. Index perfo rman ce does no t reflect charges and expenses associated with th e fund  or brokerage commissions associated with buy ing and sell ing a fund. Ind ex p erformance is not meant  to represent  that of any particular fund. The gross  ex pen se ratio  is the fund ’s  total annu al  operating expenses rat io. It is gross of any fee waivers o r expense reimbu rsemen ts.  
It can  be fou nd in the fu nd’s mos t recent prospectu s.  
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Standard  Perfo rman ce  
SPDR Barclays  Investment  Grade Floating  Rate ETF (FLRN)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 1 1/30/2011  
NAV 3/31/201 6 0.24% 0 .21% 0.21% 0 .22% 0.52 % N/A N/A 1.1 9%  
Market Value 3/31 /2016  0.24 0.0 7 0.07 0 .08 0.24  N/A N/A 1 .19  
Barclays US Dollar Floating Rate Note <5 Years Index 3/31/20 16 0.23  0.25 0.2 5 0.36 0 .64 0.9 5 1.80 1 .43  
Gross E xpense Ratio : 0.15%  
Source: spdrs.com, as of March 31, 20 16.  
Performance qu oted rep resents  past perfo rman ce, which is no gu arantee of future results. Investment  return  an d principal valu e will fluctuate, so you may h ave a gain or lo ss when sh ares are so ld. Current p erformance may  be h igher or lower than that q uoted. All  resu lts are historical and assume the reinvestment  of dividen ds and cap ital gains . Visi t www.spdrs. com for most  recen t mon th-en d performance.  
The market price used to calculate the Market  Value return is the midpoint between the hig hes t bid  and  the lowest o ffer on the exchan ge on which the shares of th e Fund are listed  for t radin g, as of the time that the Fund’s NAV is calculated. If you  trad e yo ur shares at another t ime, you r return may d iffer. It is  not po ssible to inv est  direct ly in  an index. Index perfo rman ce does no t reflect charges and expenses associated with th e fund  or brokerage commissions associated with buy ing and sell ing a fund. Ind ex p erformance is not meant  to represent  that of any particular fund. The gross  ex pen se ratio  is the fund ’s  total annu al  operating expenses rat io. It is gross of any fee waivers o r expense reimbu rsemen ts. It can be fo und in  the fund’s mo st recent p ro spectus.  
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Standard  Perfo rman ce  
SPDR Blackstone/GSO Senior Loan ETF (SRLN)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 4 /4/20 13  
NAV 3/31/201 6 2.02% 1 .32% 1.32% -1.8 0% N/A N/A N/A 1.05%  
Market Value 3/31 /2016  1.99 1.4 3 1.43 -1.7 4 N/A N/A N/A 1.06  
Markit iBox x USD  Liquid   
Leveraged Loan Index (Primary  In dex ) 3 /31/2016 3. 19 2.35  2.35 -2.13  1.11% 2.6 4% N/A 1.11   
S&P/LSTA US Leverag ed L oan  100 Index (Secondary Index) 3/3 1/2016  3.15 2 .49 2.49  -2 .14 1.15 % 2.78% N/A 1 .14  
Gross E xpense Ratio : 0.70%  
Source: spdrs.com, as of March 31, 20 16.  
Performance qu oted rep resents  past perfo rman ce, which is no gu arantee of future results. Investment  return  an d principal valu e will fluctuate, so you may h ave a gain or lo ss when sh ares are so ld. Current p erformance may  be h igher or lower than that q uoted. All  resu lts are historical and assume the reinvestment  of dividen ds and cap ital gains . Visi t www.spdrs. com for most  recen t mon th-en d performance.  
The market price used to calculate the Market  Value return is the midpoint between the hig hes t bid  and  the lowest o ffer on the exchan ge on which the shares of th e Fund are listed  for t radin g, as of the time that the Fund’s NAV is calculated. If you  trad e yo ur shares at another t ime, you r return may d iffer. It is  not po ssible to inv est  direct ly in  an index. Index perfo rman ce does no t reflect charges and expenses associated with th e fund  or brokerage commissions associated with buy ing and sell ing a fund. Ind ex p erformance is not meant  to represent  that of any particular fund. The gross  ex pen se ratio  is the fund ’s  total annu al  operating expenses rat io. It is gross of any fee waivers o r expense reimbu rsemen ts. It can be fo und in  the fund’s mo st recent p ro spectus.  
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Standard  Perfo rman ce  
SPDR MSCI ACWI Low Carb on Target  (L OWC)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 1 1/25/2014  
NAV 3/31/201 6 7.24% 0 .18% 0.18% -3.7 3% N/A N/A N/A -2 .53%  
Market Value 3/31 /2016  7.26 0.3 3 0.33 -3.8 0 N/A N/A N/A -2.48  
MSCI ACWI Lo w Carbon Target Index 3/3 1/201 6 7.33 0 .02 0.02  -4 .23 N/A N/A N/A -2.84  
Gross E xpense Ratio : 0.30%  
Net Expense Ratio: 0 .20%*  
SPDR Russell 200 0 (TWOK)  
Annu alized  
As of 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Sin ce Incept ion 0 7/08/2013  
NAV 3/31/201 6 7.99% -1.3 8% -1 .38% -9.54% N/A N/A N/A 5. 18%  
Market Value 3/31 /2016  8.02 -1.36  -1 .36 -9.53 N/A N/A N/A 5 .18  
Ru ssell 2 000 Index 3/31/20 16 7.98  -1 .52 -1.52 -9.7 6 6.84% 7. 20% 5.26% 5 .11  
Gross E xpense Ratio : 0.12%  
Source: spdrs.com, as of March 31, 20 16.  
Performance qu oted rep resents  past perfo rman ce, which is no gu arantee of future results. Investment  return  an d principal valu e will fluctuate, so you may h ave a gain or lo ss when sh ares are so ld. Current p erformance may  be h igher or lower than that q uoted. All  resu lts are historical and assume the reinvestment  of dividen ds and cap ital gains . Visi t www.spdrs. com for most  recen t mon th-en d performance. The market  price used  to calcu late the Mark et Valu e return is the midpoin t between  the high est  bid and the lowest offer o n the exch ang e on  which th e sh ares of the Fund are l isted for trading , as  of the time that  the Fund’s NAV is  calculated. If you trade you r shares at anoth er time, your return may differ. It  is n ot possible to invest  directly in an index. Index performance does not  reflect  ch arges and expenses asso ciated with the fund o r b ro kerage co mmissio ns associated with buying and selling a fund. Index performance is  not meant to rep resent that of an y part icular fu nd. The gross exp ense ratio is th e fund’s total annual o peratin g ex pen ses rat io. It is  gross o f any fee waiv ers or expense reimbursements. It can  be fou nd in the fun d’s mos t recent prospectu s. *The Adviser h as contractually  ag reed to waive its advisory  fee an d reimburse certain exp enses , until  January  31, 20 17, so that the Net annual Fund o peratin g ex pen ses  of the Fu nd wil l be limited to  0.20% of th e Fund’s average daily net assets b efore app licat ion o f any fees  an d ex pen ses  not p aid by th e Adv iser under the Investment  Advisory  Agreement.  Such fees and  exp enses  paid by the Adviser are limited to certain d irect op erating  exp en ses  of the Fu nd and, th erefore, do n ot in clu de the Fu nd’s acqu ired fun d fees and expenses, i f any. Th e contractual fee waiver does not  provid e for the recou pment by  the Adviser of any fees the Adviser previous ly waived. The Adviser may co ntinu e the waiv er from year to year, b ut th ere is no  guarantee that the Adviser will  do so  and  after January  31, 201 7, the waiver may be cancelled or mo dified at any time.  
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ETF versus CDX versu s Swaps  versu s Futures  
Pro duct Basics Fix ed Income ETFs Portfolio of cash bonds in ETF wrapp er desig ned  to replicate a cash bon d index CDX Basket o f the most  liquid sin gle name CDS (100 for HY; 12 5 for IG) Total  Return Swap Economic To tal Retu rn of a sp ecified bon d index Futu res Standardized  con tracts on various u nderlying assets  
Structure Mainly 4 0 Act  fu nds Derivativ e Derivativ e Listed Derivative  
Interes t Rate Risk YES NO YES YES  
Cash  Flo ws (long /short) Receives/Pay dividend payments  an d pay/receive expense ratio, earn lend ing fee/pay  borrow cost Receive/pay quarterly premiu ms, pay/receive an u pfron t Pay/receive Par-d efault o n an y sing le name defaults Pay/receive q uarterly fin ancin g, receive/pay total  retu rn  Settled  each day in the form of variation margin due to change in mark to  market   
Tran saction Costs  Bid /Ask Spreads , commission s, expense ratio, borrow costs  Bid  ask spread/roll costs Long exp osure pay s funding co sts, b id/ask spreads Ex change, Clearin ghouse, NFA & FCM Fees, roll  co sts  
Liqu idity Primary  (Create/Red eem process) and secondary market  liqu idity High ly Liq uid OTC; dealer market Dependin g on un derly ing asset class Very liquid to mo derate/lo w liquidity  range  
Expiration/Maturi ty Perpetu al  5 Year Tenors, new series every 6  months Set  at  init iation,  cus tomized Quarterly or Mo nthly  
Rebalance/Roll Typically  monthly rebalance A new series of an index is created ev ery 6 month s Typically  short maturities with no  ro ll Quarterly or Mon thly   
Co unterparty Risk Exchange traded  Swap Counterparty/Cen tral  Coun ter Part ies Swap Counterparty Clearin ghouse (CPP)  
Documentation No d ocu mentation  required FIA ISDA Give Up  Agreement, FIA ISDA addendu m, CDEA to allo w fo r t rading cleared products ISDA for Bi-lateral trading ISDA Futures Cu stomer Agreemen t & Ad den dum (OTC Clearing)  
Margin Requirements Subject to Reg T Ini tial Margins  vary and  dai ly mark to market  Bilateral contracts Margin set  by counterparties Margin set  by exchan ges  based  on hedge or speculatio n FCM has d iscretion to  charge a mult iple of exch ang e requirement  
Source: Bloo mberg  Finan ce, L.P., Markit, CME, Go ldman Sachs , SSGM as o f December 31 , 2015.  There can be n o assurance th at a liquid  mark et  will b e maintained for ETF shares.  
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Structured  Fun ds Comparison   
Structured  Fun ds  
Exchange Traded Funds  (ETFs) Ex change Traded  Commodities (ETCs) Exchan ge Traded Notes (ETNs) and Currency ETFs (ETCs)  
Full Replication Representat ive Samp ling Synthetic Replication Co mmo dity T rus ts Futures Based Commodity ETCs  
Description  All of the index’s secu ri ties are p urchased in  their resp ectiv e weigh ts A su bset of phy sical  securit ies that closely resembles the in dex  Represent  a d eriv ative con tract with a bank or oth er counterparty Physical commodit ies held by  most  Trusts  Track commodity  indices of futures contracts on p hysical commodit ies Seeks to  provide returns indexed  to various  mark et  ben chmarks   
Ownership Shares  represent fractional ownership of assets held Shares represent  fractional o wnersh ip of assets h eld  A total return swap contract th at  represents the contractual righ t plu s collateral  or other assets that can provide returns  of the underlyin g index Shares represen t fraction al  ownership of assets  held Asset backed bond s, fully  col lateralized Sen ior, unsecured , unsub ordinated debt, issued by an u nderlying b an k  
Regu latory Structure Op en En ded  Fun d under Investment  Company Act of 1940 , UCITS Stru cture or other local regulated s tructure Grantor Trusts und er Securities  Action of 19 33 Open Ended Commodity Fu nds un der Securit ies Exchange Act  of 1934 o r o ffsho re legal st ru cture (e.g., Cayman , Mauritiu s, Virgin  Is land structu res) Debt ob ligations registered under the Securities  Act  of 1933 o ffsho re legal st ru ctu re (e.g., Cayman , Mauritiu s, Virgin  Is land structures)  
Closely t racks th e return of th e index Reduces operat ing cost  an d capi tal  necessary from not  ownin g every security  in th e index Prov ide lower cos t of operat ion Ty pical ly backed  by phy sical  co mmod ity. Av oid the risk and cost o f h oldin g phys ical commodities. ETCs track  co mmod ities — not commodity countries —  an d enab le investors to gain expo sure to commodities  witho ut trading  futures  or taking p hysical deliv ery Offer easy access to  hard-to -reach assets  such as currencies and countries  that impose limits  on foreign in ves tment  
Benefits Transp arent May o ffer access  to assets that cann ot be fully  replicated  
Clarity of ownership  Transparent  
Clarity of ownership  Wide product choice  
Can h ave higher costs due to  trading costs  Securities may  fail  to track  the index result ing in tracking erro r Risk  of rehypo thetication  of col lateralized assets No rmally can not directly  redeem shares  fo r u nderlying bullion or precious metals Typical high track ing erro r d ue to contango and  backwardation related to futures,  leading to losses from rol ling  fu tures  co ntracts  in contagoed markets and gains in  backwardated  markets Not secured debt; there is  no principal p ro tection  
Credit  risk ETNs do no p ay interes t an d the is suer is sub ject to defaul t risk  
Limitatio ns Not  all  asset classes can b e covered   
Not all  asset classes can b e covered  Coun terp arty risk  
Redu ced transparen cy (un certainty  of holdings) Credit  rating risk   
Source: SSGA as  of December 2015.  
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Impo rtant  Disclosures  
FOR INVESTMENT PROFESSIONAL USE ONLY. Not for use with th e pu blic.  
The views expressed are the current views o f the State Street Global Advisors Intermediary Bu siness Group  through  the period of Sep tember 3 0, 2015 , only  and  are subject to ch ang e b ased on  market  an d other condit ions. These v iews  should not  be relied u pon as in ves tment advice, as securities reco mmendations, or as an ind icat ion of trading  intent  on behalf of any  State Street investmen t product. It d oes  not tak e in to accoun t any in ves tors particular investment objectives , strategies, tax status or in ves tment h orizo n. We encourage you to co nsult  your tax or financial advisor. Individual secu ri ties mentioned are for il lustrative p urposes only and may no t be relied  upon as investment  adv ice or as an in dicat ion of tradin g intent  on behalf of an y State Street  product.  
All  information  has been obtained from so urces believed to be reliable, but its accuracy is not  guaranteed. The trademarks and service mark s referenced herein  are the property of th eir respect ive owners. Third party  data p ro viders make no warrant ies or representatio ns of any kin d relat ing to  the accuracy, completeness or timeliness o f the data and h ave no liabili ty for damages of any kin d relating to  the use of such data.  
Information  represented in this p iece does not  co nsti tute legal, tax, o r investment  ad vice. Inv estors shou ld consu lt th eir legal, tax , an d financial  ad visors b efore making any  finan cial d ecisions.  
Impo rtant  Risk Information:   
This  document may co ntain certain statements  deemed to be fo rward-look ing statemen ts. All  statements , other than historical facts, con tained with in this document  that address act ivit ies, even ts or developmen ts th at  SSGA expects, believes or anticip ates will or may occur in the fu ture are fo rward-look ing statemen ts. These statements  are based on certain assump tion s an d analyses made by SSGA in light of its experien ce and perception of his torical trends, current  co ndit ions, expected future developments and oth er factors  it believes are approp riate in the circu mstances, many of which  are detai led herein . Su ch s tatements are subject to a number of assumptions, risks, un certainties , many of which are b ey ond SSGA’s contro l. Please note that any such statemen ts are no t guaran tees o f any future performance and th at  actual results or developmen ts may d iffer material ly from those projected  in th e forward -lookin g statements .  
Investing inv olves risk  including the risk  of loss  of principal.  
ETFs trade like stock s, are sub ject to inv es tment risk, fluctuate in market valu e and may  trade at prices above or below th e ETFs n et asset  value.  
Brok erage commission s an d ETF exp enses  will reduce retu rn s. Frequent t rading of ETFs could s ignificantly increase commissions and other costs such th at  they may offset any savin gs from lo w fees or costs.  Wh ile the shares of ETFs  are tradab le on secondary markets, they may  not read ily t rade in all  mark et  con ditions and may  trade at significant disco unts in periods o f market s tress  
Diversification  does not  ensure a profit o r g uarantee ag ainst loss.  
Risk associated with equity invest ing include stock valu es wh ich may fluctuate in respon se to th e activi ties of ind ividu al  companies and general  mark et and  economic co ndit ions.  
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Impo rtant  Disclosures  
Bo nds general ly present less  short-term risk  and  volati lity  than sto cks , but contain interest rate risk (as interest rates rise bond  prices u sually fall); issuer defaul t risk;  issuer credi t risk;  liqu idity risk; and  inflation  risk. These effects are usu al ly prono unced for lo nger-term securities . Any fixed in come security sold  or redeemed prior to  maturity  may be subject to a substant ial gain or loss.  
The value of the debt securities  may increase or decrease as a result  of the fo llowing: market fluctu ations, increases in interest  rates, inab ility of issuers to rep ay p rincipal and interest o r i lliquidi ty in  deb t secu ri ties markets;  the risk of lo w rates o f return du e to rein ves tment of securities  during perio ds of fal ling interes t rates  or repayment  by issuers  with h igher cou pon or in terest  rates; and /or the risk o f low income du e to fall ing interest  rates. T o the extent th at  interes t rates  rise, certain un derly ing ob ligations may b e p aid  off substantial ly slower than  origin ally anticipated and the v alue o f those securi ties may fall sharply. This may result in a reduction in  income fro m debt securities  income.  
Government bonds and corpo rate bond s generally have more moderate short-term price fluctuat ions  than sto cks , but p ro vide lower potent ial long -term returns .  
Increase in real  interes t rates  can cau se the price o f inflat ion-protected debt securities to decrease. In terest p ay ments on  inflation -p ro tected debt  securit ies can b e un predictab le.  
Pass ive management and th e creation/redemption process can help minimize capi tal gains  distributio ns. There can be no assu rance that a liqu id market wil l be maintained  fo r ETF sh ares.  
Pass ively man aged funds  invest  by sampling the index, holding a range of securit ies that, in the aggregate, approx imates th e full  In dex in terms  of key  risk facto rs  and  other ch aracteris tics. This may cause the fu nd to  exp erience t racking  errors relative to p erformance o f the index.  
Investing in REITs in volves certain dist inct risk s in addi tion  to th ose risks associated with in vesting  in th e real  es tate indus try in g eneral . Equity RE ITs  may be affected b y ch ang es  in the value of th e un derlying p ro perty  owned by the REITs, while mortgage REITs  may be affected by  the quality of credit  ex ten ded . REITs are subject to heavy cash flow d ependency, defau lt by  borrowers and self-liquidation. REIT s, especially mortgag e REITs, are also subject to interes t rate risk (i.e., as  interes t rates  rise, the value of the REIT may  decline).  
Co mpanies with large mark et  capital izations g o in and ou t of favo r b ased o n market  an d econ omic conditions . Larger companies tend  to be less v olatile than  companies with smaller market cap italization s. In exch ang e for this potent ially lower risk, the value of the security may  not rise as much  as  companies with smaller market cap italization s.  
Investments in small/mid-sized comp anies  may inv olve greater risks  than in those of larger, b et ter kn own companies.  
Investments in Senior Loans  are subject to credit  risk and general  investmen t risk. Cred it risk  refers  to th e po ssibi lity that th e b orrower of a Senior Lo an will be un able and/or unwil ling to make timely interest p aymen ts and/o r repay the princip al  on its obligation. Default in the payment of interest  or principal on  a Senior Loan will result  in a redu ct ion in  the value of the Senior Loan an d co nsequently  a reductio n in the v alue o f the Portfol io’s inv es tments  and  a p otential d ecrease in the net  asset  value (“NAV”) of the Po rtfo lio.  
Investing in h igh yield secu ri ties, otherwise k nown as “junk  bonds”, is consid ered speculative and involves g reater risk of loss of principal and interest  than inv es ting in inv estment grade fixed income securities. These lower-quali ty debt securities  involve greater risk of defaul t or price ch ang es d ue to potent ial changes in the credit qu al ity o f the issuer.  
Actively manag ed E TFs d o not seek to repl icate the p erformance of a specified index. Th ese in ves tments  may have difficulty in liq uidatin g an investment pos itio n with out taking a sign ificant  discoun t fro m current market v alue, which can b e a sig nifican t problem with certain lig htly traded securities .  
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Impo rtant  Disclosures  
Actively manag ed fun ds may un derperform its  bench mark s. An in ves tment in the fund is not  app ro priate for all investors and is not  intended to be a complete investment program. Invest ing in  the fund in volves risks, in clu ding the risk th at  investo rs  may receive lit tle or no return on the investment or that investors may  lose part or even al l of the in ves tment.  
Non-diversified  fun ds th at focus o n a relatively small  numb er of securities tend  to be mo re volat ile than diversified  fu nds and th e market as a whole.  
Although subject to the risks o f common stocks, lo w volatil ity s tocks are seen as havin g a lower risk profile than the overall  mark ets . However, a portfol io comp rised  of low volat ili ty sto ck s may not  produce investmen t exposure that h as lower v ariabil ity to chan ges  in su ch stocks’ price levels.  
Certain fund s emplo y a “quali ty” sty le o f investin g emphasizes companies with high returns, stab le earnings , an d low financial leverag e. Th is style of invest ing is  subject to the risk that  the past p erformance of th ese comp anies  does not  con tinue or th at  the return s on “quali ty” eq uity securit ies  are less than  retu rns  on other s tyles of in ves ting or the overall  stock market.  
Certain fund s emplo y a “value” style o f investin g that emph as izes u nderv alu ed companies with  ch aracteris tics for imp ro ved  valuations , which may n ever imp ro ve and  may actu al ly have lower retu rn s than other styles of in ves ting or the overall  stock market.  
Co nvert ible securities g enerally prov ide yields  higher than th e u nderlying s tocks, bu t generally lower than comp arable non-convertible securities , in exchange for l imited  upside p otential.  
Issuers of convertible securities  may not  be as fin ancially strong  as those is suing  securit ies with  higher credi t rat ings and may be more vulnerable to changes in the econo my. Oth er risk s associated with  co nvert ible bon d investments include: Call  risk which  is th e risk that bo nd issuers  may repay securities  with h igher cou pon or interest  rates before the security’s maturity date; liquidi ty risk  which is the risk th at  certain ty pes  of investmen ts may n ot be possible to  sell th e investment  at  any  part icular t ime or at an acceptable price;  an d investments in derivatives, which  can be mo re sensi tive to  sudden fluctuations in interest rates or market  prices , potential  illiquid ity of the markets , as  well as potent ial  loss  of principal.  
Investments in asset  backed and mortgage backed securities are subject to prepayment  risk which can limit  the potential  fo r g ain during  a declin ing in terest  rate environmen t and increases the potential for lo ss in  a ris ing interest  rate environ ment.  
Risks associated with investing  in th e n atu ral resources sector include; large price volatil ity d ue to non-divers ification and concen trat ion in natural resources comp anies .  
Derivative inv estments may invo lve risks such as  potential  illiquid ity of the markets  and  add itio nal  risk of loss of prin cip al .  
Co mmo dities investing entail s ignificant risk as  co mmod ity p rices can be extremely  volati le due to wid e range of factors. A few such facto rs  include overal l market mo vemen ts, real  or perceived inflationary  trend s, commodity  index vo lat ili ty, in ternational, eco nomic and po litical changes, change in interest  and  cu rrency ex chang e rates.  
Investing in futures is hig hly risky. Futures pos itio ns are considered highly lev eraged because the in itial margins are s ignificantly  smaller than the cash valu e of th e contracts. Th e smaller the value of the margin in co mparison to the cash value of the futures contract , the hig her the lev erage.   
There are a nu mber of risks asso ciated with futures in ves ting  including but  not l imited  to counterparty credi t risk , currency risk, derivatives  risk, foreign issuer exp osure risk, sector concen trat ion risk, leveragin g and liq uidi ty risks .  
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Impo rtant  Disclosures  
Foreign inv estments involv e g reater risks th an US in ves tments , including pol itical and economic risks and the risk of currency fluctuatio ns, all o f wh ich  may be magnified in emerging markets.  
Investing in commodities entails  sign ificant  risk and is  not approp riate for all in vestors.  
Impo rtant  Info rmation Relat ing to SPDR Gold Trus t (“GLD®”):  
The SPDR Gold Trus t (“GLD®”) has filed a registration statement  (includin g a pro spectus) with  the Securities and E xch ang e Commission (“SEC ”) for the offerin g to which  this  commun ication relates . Before yo u invest , you sh ould read the prosp ectus  in th at regis trat ion statemen t and oth er documents GLD has filed with th e SEC for more comp lete information  abo ut GLD and this o ffering. You may get these documents for free b y vis itin g EDGAR o n the SEC website at sec.gov  or by vis iting spdrgo ldshares.com. Alternatively, the SPDR Gold Tru st or any autho rized participant  will arran ge to send yo u the prosp ectus  if you request it  by cal ling  866.32 0.4053 .  
GLD is  not an in vestment company reg istered  under the Investment  Company Act of 1940  (the “19 40 Act”) and is not  subject to  regulat ion u nder the Commodity Exchange Act of 1936 (the “CEA”). As a result , shareho lders  of the Trust d o not h ave th e p rotections asso ciated with ownership  of shares in an investment comp any  regis tered un der the 1 940 Act or th e p ro tections affo rded b y the CEA.   
GLD sh ares trade l ike sto cks , are subject to inv estment risk  an d will  fluctuate in market value. The value of GLD shares relates d irectly to th e v alu e o f the g old held  by GLD (less i ts expenses), and fluctuations in  the price o f g old could material ly and adversely affect  an  investment in the shares. T he p rice received upo n the sale of the shares, which trade at  market  price, may  be more or less than the value of the gold represen ted by th em. GLD does not  generate any income, and as GLD regularly sel ls go ld to pay  for i ts ong oing exp enses,  the amount  of gold represented  by each Share wil l decline over time. Inv es ting involves  ri sk, and yo u could lose money o n an  investmen t in GL D.  
Please see the GLD prosp ectus  for a detailed discussio n of the risks  of investing in GLD shares. T he GLD pro spectus is  availab le here. https:/ /www.spdrs. com/library-content/public/SPDR_GOL D%2 0TRUST_PROSPECTUS.pdf  
Intellectual Property Disclosure  
The Stan dard & Poor’s indices are regis tered trademarks of Stan dard & Poor ’s Financial  Services  LLC.  
The MSCI Emerging Markets Index is  a t rademark of MSCI Inc.  
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 o f Do w Jones Trademark Ho ldin gs LLC (Do w Jones); and these t rademarks have been  licen sed fo r u se by S&P Dow Jon es Ind ices L LC (SPDJI) and sub licen sed fo r certain purposes  by State Street Co rp oration. State Street Co rp orations fin ancial prod ucts are not  spon sored , en dorsed, sold  or promoted by SPDJI, Dow Jones, S&P, their respect ive affiliates and third party l icensors an d none of such p arties mak e any represen tat ion regard ing the adv isabili ty of in ves ting in such prod uct(s) nor do th ey h ave any l iab ility in relatio n thereto, includ ing for any errors,  omissions , or interruptions of any index.  
Barclays is a t rademark of Barclays , the inv estment banking division of Barclay s Bank PLC (“Barclays”) and has  been l icensed for use in co nnect ion with th e listing and trading of the SPDR Barclays ET Fs. T he p ro ducts are no t spon sored  by, endorsed, sold or promoted by Barclays and Barclays makes  no rep resentation reg arding the advisabi lity of investing in  them.  
STATE ST REET GLOBAL ADVISORS®  
38  



Impo rtant  Disclosures  
Distributo r:  State Street  Global Markets, LLC is  the distributo r for all registered produ cts  on behalf of the adviso r. SSGA Fu nds Management h as retained GSO Capital  Partners as the sub -advisor.  
Distributo r:  State Street  Global Markets, LLC, memb er FINRA, SIPC, a wh olly  owned subs idiary of State Street  Corpo ration. References to State Street may include State Street  Corporatio n and its  affiliates. Certain State Street  affiliates pro vide services  an d receive fees fro m th e SPDR ETFs. ALPS Distribu tors, Inc., a registered b rok er-dealer, is  distributo r for SPDR S&P 500, SPDR S&P MidCap 400 and SPDR Dow Jones Indus trial Average, and all u nit investment  trusts . ALPS Portfolio Solution s Distributo r, Inc. is  distributor for Select Secto r SPDRs. AL PS Distributors,  In c. and ALPS Portfol io Solut ions  Distrib utor, Inc. are not  affiliated with State Street Glob al  Mark ets , LLC  
Before investing in any SPDR ETFs, cons ider the fu nds in ves tment object ives, risk s, charges and expenses. T o obtain a prospectus or summary  prospectus which con tains th is and other information, call 1 -8 66-787-225 7 or visi t www.spd rs .co m. Read it  careful ly.  
Not FDIC Insured —  No Bank  Guarantee — May Lose Valu e  
© 2 016 State Street Co rp oration — All Rights  Reserved  Tracking  Code: IBG-1 940 Exp irat ion date: 7 /31/1 6  
STATE ST REET GLOBAL ADVISORS®  
39  



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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