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Gold as a Strategic Asset

Gold is a mainstream, strategic investment that has historically delivered long-term returns:

* Source: Bloomberg Financial, L.P. & Stabe Sireel Global Advisors, dabs as of Decernber 31, 2018, ** Bleomberg Finance, LP. & Stale Streel Global Advisors: S&P 500 comelation is from 8311971 o 12731/2018
and Bloomberg Barclays U.5. Aggregate Bond Index comelation s from 3311978 to 1272172018, Source: Bloomberg Finance, LP.. Siate Street Global Advisors. The commelation coafficient measunes the sirength
and direclion of a Enear relationship between two variables, It measures the degren to which the deviations of ane variabde from ils mean are related 1o those of a different vaniable from its respective mean with 0
being uncormelabed and 1 being perfectly comelated. *** Analysis of Gold's Historical Performance in Marke! Downtums. Bloomberg Financa L.P., State Street Global Advisors, as of September 30, 2018. Noles: Dol-
Com Malldown: 2202000-33002001: LBMA Gold Prsca PM (-12.2%); Saplember 11 Terroms! Altacks: 83172001 -2/28/2001 :LBMA Gold Price PM (7.4% ), 2002 Récesdion: J28R002-302002: LEMA Gold Price
PM (5.4%); Global Financial Crisis: 11/300007-231/2009: LEMA Gold Price PM (10.0%); Sovereign Debl Crisis || 4/30/2010-8/31/2010: LBMA Gald Price PM (5.7%); Soversign Debl Crists |I: 2282011
10172011 LBMA Gold Price PM (22.0%); Debt Celing Crists; T222011— &82011; LEBMA Gold Price PM (5.7% ) Brewil: BR22016-627/2016; LEBMA, Gold Price PM (4.7%), **** Estimates based on claaring
stalistics published by the LEMA, LBMA.i and non-LBMA.i OTC (estimabes start 12 Novenber 2018), COMEX, SHFE, SGE, LMEpnecious, Dubai Gold & Commodities Exchange, ICE Futures, US Matals, Borsa
Istanbul, Bursa Malaysia, Moscow Exchange, and Tokyo Commadity Exchange. Dale as of Decamber 14, 2018Past parformance i not a guaraniss of fulure resulls,
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Long-Term Asset Performance*

Compound Annual Growth Rate

15%
0% |
5%
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Since 1971 20-year 10-year
u LS Cash = LIS Bond Agg. LS stocks = EAFE stocks EM stocks = Commodities = Gold

* Based on fotal returns indices inclueding MSC1 USA Net Total Return USD Index. MSC1 EAFE MNet Total Return USD Index. MSCI Emerging Met Total Return USD Index. JP Mongan
Cash Index USD 3 Month, Bloomberg Barclays U5 Agg Total Retun Value Unhedged USD, and S&P Goldman Sachs Commodity Index. Gold performance based on the LBMA Gold
Price. Source; Bloomberg Finance, L.P,, ICE Benchmark Administration, World Gold Council. Date start from /311971 fo 123172018,

Past perforrmance i not a guarantes of fulure results, Perormance above does not reflec! charges and expenses asotiated with a fund of brokerage commissions associated with buying
and seling exchange traded funds, Performance is not meant (o represent the performance of any particular exchange traded fund. This material shows information for indices. An index is
unmanaged. is not subject to fees, and is not available for direct invesiment.
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Gold’s Low Historical Correlation
Relative to Major Asset Classes

Equity Indices (10 Year Period) Bond Indices (10 Year Period)
MSCI Japan Index 0,12 Blcomberg Barclays US Corporate 0.52
Bond Index TR -
MSCI AC World Daily Index TR 0.20
Bloomberg Barclays US Treasury Bond 0.25
S&P 500 Index 0 Index TR
Bloomberg Barclays Eurcpean
MSCI Europe Index 0.08 Aggregate Corporate Bond Index TR 0.16
MSCI Agia PAC ex-Japan Index 0.21 Bloomberg Barclays US Corporate a4
MSCI Emerging Markets Latin n High Yield Bond Index TR
Amenca Index :
Bloomberg Barclays US Aggregata 0.34
Russell 2000 Index -0.04 Bond Index TR N
100 -0.50 0,00 0.50 1.00 -1.00 -0.50 0.00 0.50 1.00
Correlation Coefficient Correlation Coefficient

Data ending December 31, 2018, Source: Blosmberg Finance, LP., Stale Street Global Advisors. The correlation coeffliclent measures the strength and derecthon of & linear relationship
between two vanables, It measures the degree to which the deviations of one vanable from its mean ane related 10 those of a different vanable from its respective mean with O being
uncorrelated and 1 baing perectly corelated. Gold: LEMA Gold Price PM USD Indax.
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Gold Returns as a Function of
Annual Inflation*

LBEMA Gold Price PM average annualized return:

16% - 15.05%
14% F
12%
10%
8%
g% L 6.07%
4% L 3.05%
0%
Low inflation (=3%) High inflation {=3%) US CPI %y-oy
& Nominal return # Real return

Source: Bloomberg Financial L.P. & World Gold Council. Date start from 12731/1870 to 1203172018,

* Inflation computed wsing annual US CPl year-on-year changes from 1870 and 2018.

For each year on the sample, real return = {1+nominal return)(1+inflation)-1.

Past performance i not a guarantee of future resulls. Performance above does not reflect charges and expenses associated with the fund or brokerage commissions associated with
buying and selling exchange traded funds. Performance is nol meant 1o represent the performance of any particular exchange traded fund. This matenal shows information for indices.
An index is unmanaged, is not subject 1o fees, and is nol available for direct imvestment.
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What’s the Impact of Adding Gold in a
Hypothetical Multi-Asset Portfolio?

Waighting (%

Equity

Total Equity
Government Bonds Bloomberg Barclays Global Aggregate Govemment 24.0 22.5 200 ‘v
IG Credit Bloomberg Barclays Global Aggregate Corporate 16.0 16.0 16.0 16.0
Inflation Linked Bonds  Bloomberg Barclays World Inflation Linked Bonds 2.0 20 20 2.0
HY Bonds Bloomberg Barclays Global Corporate High Yield 2.0 20 20 2.0
EM Debt Bloomberg Barclays Emerging Markets USD Aggregate Bond 5.0 50 50 50
Total Fixed Income 60.0 49.0 47.6 45.0
Real Estate Globad Property R ch General Index 4.0 4.0 4.0 4.0
Private Equity LPX Composite Listed Private Equaty Index 4.0 4.0 4.0 4.0
Coammeodities Bloomberg Commodity Index 20 20 20 20
Gold SPOR® Gold Shares 0.0 20 50 100 i
Alternative 10.0 12.0 16.0 20.0
Taotal 100.0 100.0 100.0 100.0

Source: State Street Global Advisors, as of December 31, 2018,

The assel allocation scenaro is for hypotheteal purposes only and is not intended 1o represent a specific asset allocation stralegy of recommend a particular allacation Each investor's
siluation is wnique and assel allocation decisions should be based on an inveslors risk tolerance, lime horzon and financial situation. It is not possibbe 10 invest direclly in an inde. This
analysis can be found in The Role of Gold in Today's Mulli-asset portfolio.
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Gold Allocation May Have the Potential
to Improve Risk Adjusted Returns

Hypothatical Blended Portfolio Performance Based on Historical Data of the constituents of the hypothetical portfolios betwaen January 1, 2005 to
December 31, 2018 (12 months rebalancing)

Pertfalio Assets Composite Annualized Return (%)  Annualized Standard Deviation|%) Sharpe Ratio” Cumulative Return (%)
Hypothetical Portfolio A Portfolio without GLOD® 510 2.51 0.40 100,75
Hypothetical Portfolio B Portfolio with 2% GLD® 517 9.45 0.41 102.50
Hypothetical Partfolio C Portfolio with 5% GLD® 5.29 9.36 0.43 105.90
Hypothetical Portfolio D Portfolio with 10% GLD® 548 9.30 0,45 111.15

Assumes risk-free rate of Citigroup 3-month T-bills.

Source: Bloomberg Finance L P, FaciSel, State Stresl Global Advisors, as of December 31, 2018,

Past periormance is nol a guarantes of future results, The impact of adding GLD to an invesior's portiolio will vary based upon an investor's assed alocation decsions and market performance, among other things.
Indax rebams are unma and oo nod refact the deduction of any Tees or expanses, Index ratums reflect all lems of incomae. gain and loss and the reinvestment of deidends and other incoma, Fetums do not
raprodant those of a5 e product bul wane achisved by mathematically combining the sclual perlormance data of the corsliluents as isbed in slide 11 according bo their weightings detailed in shide 11,
Perfarmancs of the hypalhatical blanded portolic sssumes mo ranssction and rebalancing codts, =6 actual results will differ. Perfomancs of SFDRE Gold Shares (GLDE) raflects annual expense ratio of 04D
percsnt. All dats based on monthly measures MMEanrmmw. GLDE parfommancs reprasents past pafarmance, which i no guarantes of future results. invesiment rebum and principal value will Auchuats, so
you may have a gain or loss when shares ane Currend performancs may be highar or kawer than thal quobsd. Visit spdrs.com for most recent month end peformance.
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2019 Gold Outlook

Three key trends to watch out for in 2019:
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S&P 500 and Gold Return versus
Change in VIX Level*

Return Level change
B0% r 1 B0
40% 1 40
20% 1 20
i N - ' - - il .
-20% l I 1 =20
-40% | 1 =40
-60% 4 80
Black LTCM Dot-com 911 2002 Graat Sov'gn Sov'gn 2018
Menday crisis bubble recession Recession debt crisis | debt crisis Il pullback
u SEP 500 return Gold return Level ehange in VIX (rhs)**

* Thee VIX bs available only after January 1990, For events occurring prios to that date, annualized 30-day S&P 500 volatility is used a5 a proxy. Dates used: Black Monday: 9/1987-
11/1987; LTCM: &8/15998; Dot-com: W2000-3/2001; Seplember 11: 8/2001; 2002 recession: 32002-7/2002; Great recession:1002007-2/2008; Sovereign debt crisis I 172010-6/2010;
Sovereign debt crisis II: 202011-10/2011; 2018 pullback: 83018 to 122472018,

Source: Bloomberg, ICE Benchmark Administration, World Gold Council, Data start from 973001987 to 12242018,

Past perforrmance is not a guarantee of fulure results, Perormance above does nat refledt charges and expenses associaled with the fund or brokerage commissions associated with
buying and selling exchange traded funds. Performance is not meant 1o represent the performance of any particular exchange traded fund, This malenal shows information for indices. An
index is unmanaged, is not subject to fees, and is not available for direct investment.
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Gold and Rate Hikes

US%/oz
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——Federal Funds Target Rate - Upper Bound (LHS) ——— LBMA Gold Price PM (RHS)

Source: Bloomberg Financial, L.P., & Siate Street Global Advisors. Dates range from 12/01/2015 to 2152019,

Past performance is not a guarantee of future results. Performance above does not reflect charges and expenses associated with the fund or brokerage commissions associated with
buying and selling exchange traded funds. Perfomance is nol meant to represent the performance of any particular exchange traded fund. This matenal shows information for indices
An index is unmanaged, i$ not subject 10 fees, and i not available for direct investment.

* Sowrce: Bloomberg Financial L.P. & State Streel Global Advisors, date from December 17, 2015 to February 15, 2018
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Gold and Emerging Markets

Emerging markets, making up 70% of gold consumer demand, have historically been very relevant to the long-term performance
of gold

10-year average consumer & investment demand ending 2018

Tonnes
1,200
1,000
800
&600
200
il | | —
o0 L
China India Other EM United States Gemany Japan Turkey Switzerland
u Jewellery u Technology = Bars and coins ETFs

* Ag of December 2018, Other EM excludes China and India
Sources: Metals Focus, Waorkd Gaold Council

Source: Melals Focus and World Gold Council, as of December 31, 2018,
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The SPDR Gold Suite
GLD'  GLDM® GLDW

SPDR* Gold Shares SPDR* Gold MiniSharessw SPDR* Long Dollar Gold Trust

Largest and Most Liquid Our Lowest Gold Expense Ratio Gold for a Strong Dollar Environment
In 2004, the SPDR Gold Shares (GLD) The SPDOR Gold MiniShares (GLDOM) is The SPOR Long Dollar Gold Trust (GLDW) is
made transparent, cost effective access to designed to offer the potential benefits of a designed to offer investors a way o pursue the
gald available to all investors, Today, as the long-lerm, strategic allocation o gold — potential diversification benefits of gold while
largest!, most heavily traded gold ETF?, for less. With an expense ratio of just 18 basis countering any potential negative impact on

GLD offers stralegic, long-tem investors points, GLOM offers the pure buy and hold gold from a rising US dollar.

relatively low entry and rebalancing costs, investor a lower share price and lower

plus robust oplionality. holding coslts.

Animvestment in any combination of GLD, GLDM and GLDW entails a risk of less and the diversification offered by the Funds does not ensure a profil o guaranlee against loss
! Sowrce Bloomberg Financial L.P. & State Street Global Advisors, $35hillion a5 of January 31, 2019
2 Soawrce: Bloomberg Financial L.P. & State Street Global Advisors, measuring by nominal value, date as of January 31, 2018
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SPDR® Gold Shares (GLD) Milestones

GLD

SPDR® Gold Shares
Largest and Most Liquid

+ Daily trading $volume in GLD on the NYSE has averaged approximately $1.1 billion since the launch in 11/041

+ GLD gathered $1 billion in assets under management in just 3 days 2

+ GLD has 789 tonnes of gold bullion bars in the Trust?

= The net asset value of GLD is $35 billion*

» GLD's options market is more than 2,318 times larger than its closest competitor 5
" Souwrce: Bloomberg Financial, L.P. & State Street Global Advisors. Date as of December 31, 2018,

? Source; Bloomberg Financial L.P. & State Street Global Advisors, Date as of December 31, 2018

1 Source; spdrgoldahares com = key information, Date as of December 31, 2018

4 Source spdrgoldshares.com = key information, Dale as of December 31, 2018
* Sowrce: Bloomberg Financial LP. & State Street Global Advisors, as of December 31, 2018
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Low Cost Core ETFs* Dominate US
ETF Flows in 2018

+ Low cost core ETFs have gathered 72% of all ETF flows in 2018. The average expense ratio across all ETFs is currently
51bps, while Low Cost Core ETFs have an average expense ratio of just 9bps.

= Of the 2,105 listed ETFs in the US, Low Cost Core ETFs account for just 6% of funds, but 40% of total assets,

350 314

£
£ 350 221

Low Cost Flow Al ETF Flow

Source: Morningstar, as of 123172018
® Low Cost Core ETFs comprise the 121 ETFS as of 12312018 offered by five &fferent ETF providers that brand such ETFs as low cost ETFs (State Street Global Advisors, Invesco,

BlackRoeck, Vanguard and Charles Schwab Corporation).
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Introducing GLDM
GLDM™

SPDR* Gold MiniSharesssm

Our Lowest Gold Expense Ratio

» QOur lowest cost gold ETF, with a total expense ratio of just 18 basis points and lower share price

= $611M" assets under management since launching on June 26, 2018

= Investors who are less interested in GLD liquidity, tight bid/ask spreads and deep optionality potential may wish
to consider GLDM

+ GLDM was colored by the same line of thinking that was the genesis of the SPDR Portfolio Suite

' Source: Bloomberg Financial, L.P. & State Street Global Advisors. Date as of February 18, 2018
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During Periods of Market Downturn

Gold performance and the (hypothetical) Index performance of the Solactive GLD® Long USD Gold Index (the *Index"), the benchmark index of SPODR®
Long Dollar Gold Trust (GLDW), During Specific Market Downturns

;gg: 9.9% 22.5% 21.8% 12 20, e 19.8% 19.6% Ty A% 14.3% 1379 10.4%
=-20.0% -4 4% #
-40.0% e
-B0.0% —48.0%
Great Recession European Sovereign Debt Crisis | European Soverelgn Debt Crisis Il
December 31, 2007-March 31, 2008 Movember 30, 2008-May 28, 2010 April 28, 201 1-June 29, 2012
#LBMA Gold Price PM (USDvaz) = Index Index ex. 5S0bps MSC| Woarld TR m Barclays Treasury Agg

Source: Blopmbedg Finance, ILP., 55GA

*ha ol Juni 30, 2016, Gold based on the LEMA Gold Price PM

HYPOTHETICAL PERFORMAMCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. NO REFRESENTATION |5 BEING MADE THAT ANY ACCOUNT WILL

OR 15 LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWM. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL
RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS 15 THAT THEY ARE GENERALLY PREPARED WITH
THE BEMEFIT OF HINDSIGHT.

IH ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FIMANCIAL RISK IN ACTUAL
TRADQING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES OR ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL FOINTS WHICH CAN ALSO ADVERSELY
AFFECGT AGTUAL TRADING RESULTS. THERE ARE NUMERDUS OTHER FAGTORS RELATED TD THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHIGH
CANNOT BE FULLY ACCOUNTED FOR IN THE PREFARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. Pre-Incaphon Index
Performanos shim Bbote 5 back bested (hypathatical) and i ngl & guaranias of past of fubuee results. The parformancs guolad & nol inlended o represant the performances of any particular sachangs-iraded fund of secinty. Actual
periomancs of afy irvesiment may have difered substantally romihe back-lested performance predented, s he performance was calouated with the benefil of Firdsight and cannol sccount for all Bnancial sk thal may affect the
achual performance. The perfamancs includes the reinvesimenl of capital gars relabed 1o underhirg pold holdings a3 well a8 income relaled o the back-lesied Index’s cumency exposure, il any. The pelormancs & shown on 8
gross-of-fee and nel-of-fes basis, as ndicated abave. Nel-of-fes periomance for the benchmark index takes into accoun! GLOW s gross eaperse ratio of 0.50%. Pedormance pior 1o the July 20, 2016 inceplion dale of the index
referenced hersn, is denved in aotordancs with e index calculalion methodology which lakes inbd accounl e LBMA Gold Price A M. in rélerencs o the gold companenl, and uilizes the WHMR Fix Rabe o measure e value of the
USD relaive to the “Reference Cumencies” which takes info account the LEBAMA Gold Price & M, and P M. o delermine the profit and loss of the: curmency porton. Gold's indrvidual performancs abowe is based on the LBAMA Gold Price
PM and does. not refled the deduction of any fund fees or expenses. Past performance s not a guarantes of fulune results. Performance: of gold above does nol reflec] chanpes and expenses associaled with the fund or brokerage
COMMIMHESIONS Associahed with buying and seling sxchangs tmded funds. This matenal shows indormiation for indicns An index is unmanaged. is not subjoct i fees, and is nol availabie for dinsct investmesnt
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Consider SPDR Long Dollar Gold
Trust (GLDW)

GLDW

SPDR* Long Dollar Gold Trust
Two potential safe haven assets in 1 ETF wrapper

» SPDR gold product designed to provided positive returns when both gold and the US dollar increase in value
+ GLDW provides unique dual exposure to gold and the US Dollar as a potential tail-risk hedge

» Gold has also historically risen in periods of market turmoil, and GLDW is an innovative tool that is designed to allow
investors to take advantage of this shared characteristic with the US dollar of potentially rising in turbulent environments
that both have historically at times exhibited.

« Seeks to counter the historically negative correlation between a strengthening dollar and gold prices

WORLD
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SPDR Gold Experts

Our role in bringing gold ETFs to market underscores our atiributes as the creator of the world's first ETFs.

Innovation with Purpose

We helped create the gold ETF market with GLD and along with it, the democratization of gold investing. Qur gold suite is designed

to address many investor concerns such as an easy way to invest in and access gold (GLD), the trend towards lower costlower NAV products in
portfolio construction (GLOM) and the histerically negative relationship® between a strengthening US dollar and gold prices (GLDW).

Built in Partnership

Our partnership with the World Geld Council has spanned nearly 15 years to introduce ETF products that make gold a more approachable and
mainstream investment

Crafted by Experts

We deliver products driven by purpose and based on our more than 25 years of ETF expertise. Our in-house gold strategy team is focused on
gold's performance and how our gold products are meeting portfolio needs.

GLD GLDM™ GLDW

SPDR* Gold Shares SPDR* Gold MiniSharessw SPDR* Long Dollar Gold Trust

*Source; Bloomberg Financial L.P. and State Street Global Advisors, date as of December 31, 2018, notes; US dollar is measured by US Dollar Index and gold is measured by LEMA
Gold Price PM (USDVoz). The cormelation between the bwo from 12/31/2008 1o 123172018 was -0.31. The commelation coefficient measures the strength and direction of a linear relationship
bebveen tvo variables It measures the degree 1o which the deviations of one varnable from ils mean ane relaled to these of a diferent vanable from ils respeclive mean with O being
uncorrelated and 1 baing perectly comelated Gold: LBMA Gold Price PM USD Index.
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Standardized Performance

SPDR?® Gold Shares (GLD®) Performance as of December 31, 2018

Since
1 Month QTD ¥TD 1 Year 3 Year 5 Year 10 Year Inception
11/18/2004
NAV 5.23% 7.84% -1 54% -1.54% 6.03% 0.90% 3.59% 7.40%
Market Value 4.94% 7.53% -1.94% -1.94% 6.11% 0.86% 3.43% 7.31%
LEMA Gold Price PM 5.05% 7.73% -0.93% -0.93% 6.45% 1.21% 3.93% 7.81%

Source: spdrs com

Performance quoted represents past perffarmance, which i$ no guarantee of futune resulls. Investment return and prncipal value will fuctuate, 5o you may have a gain or loss when shares
are sold. Current performance may be higher or lower than that quoted. Visit spdrs.com for most recent month-end performance.

The market price used o calculate the Market Value retumn is the midpoint between the highest bid and the lowest offer on the exchange on which the shares of the Fund are sted for
trading. as of the time that the Fund's NAV is calculated,

If you trade your shares at another time, your return may differ,

Gross and Nel Expense Rabo: 0.40%
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Standardized Performance

SPDR® Long Dollar Gold Trust (GLDW) Performance as of December 31, 2018

Since
1 Month aTto YTD 1 Year 3 Year S Year 10 Year Inception
| | _ _ _ _ _ 1/30/2017
NAV 4.74% 10.27%  4.86% 4.86% MSA N/ MN/A 3.13%
Market Value 4.11% 9.05% 4.03% 4.03% MfA M/A M/A 2.68%
Solactive GLD Long
4.79% 10.41% 5.39% 5.39% MNSA M/A A 3.65%
UsSD Gold index | | | / / | M

Source: spdrs.com

Parformance quoled represents pasi perfarmance, which is no guaraniee of future results. Investment retum and principal value will luctuate, 50 you may have a gain or loss when shares
are sold. Current parformance may be higher or lower tham that quoted. Visit spdrs.com for most recent month-end performance.

The market price used to calculate the Market Value retum is the midpoint between the highest bid and the lowest offer on the exchange on which the shares of the Fund are listed for
trading. as of the time that the Fund's NAV s calculated

IT youn trade your shares at anather ime, your return may differ,

Gross and MNef Expense Ratio: 0.50%
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Standardized Performance

SPDR® Gold MiniShares®™ (GLDM*™) Performance as of December 31, 2018

Since
1 Month Qmo YTD 1 Year 3 Year S5Year 10Year Inception
6/25/2018
NAV . 525%  790% N/A  NA  NA  NA  NA  160%
Market Value 491%  7.64%  N/A N/A N/A N/A N/A 191%
LBMA Gold Price PM  5.26%  7.95%  NJA NA° O NA 0 NA  NA 1.69%

Source: spdrs.com
Parformance quoled represents pasi perfarmance, which is no guaraniee of future results. Investment retum and principal value will luctuate, 50 you may have a gain or loss when shares

are sold. Current parformance may be higher or lower tham that quoted. Visit spdrs.com for most recent month-end performance.

The market price used to calculate the Market Value retum is the midpoint between the highest bid and the lowest offer on the exchange on which the shares of the Fund are listed for
trading. as of the time that the Fund's NAV s calculated

IT your trade your shares at anather me, your return may differ,

Gross and MNef Expense Ratio: 0.18%
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Product Overview

Name and Ticker

SPDR* Gold Minishares™ [GLDM™)

GLOM Product Highlights

*  Gold for cost conscious investors

*  Holds physical gold bullion

*  Owr lowest total expense ratio gold ETFs
*  Based on the price of 1/100™ af an ounce of gold
* __May help increase portfolio diversification and preserve purchasing power

Investment Objective

The Investment objective of GLDM is for the shares of GLDM to reflect the performance of the price of gold bullion, less GLDM's expenses.

Basic SPDR Gold Minishares represent fractional, undivided beneficial ownership interests in GLDM, the sole assets of which include only gold bullion, gold
Structure bullion receivables and cash, if any.
Tetal
18 bps
Expense Ratio "
Sponsor WGEL USA Asset Management Company, LLC [("WGC AM"], an affiliate of the World Gold Council [“WGLC").
In 2004, WGC through an affiliate, launched SPDR® Gold Shares (GLD®), the first US-listed physical gold ETF.
Key Administrator BNY Mellon Asset Servicing
PRIt Gold Custodian ICEC Standard Bank Plc
Benchmark LEMA Gold Price PM USD
Marketing Agent State Street Global Advisors Funds Distributors, LLC
Listing Exchange NYSE Arca
WORLD —
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Based on Backtested (Hypothetical) Net of Fee Performance Below,
Gold and the Solactive GLD® Long USD Gold Index Have Generally Moved
Closely Together, with Periods of Outperformance and Underperformance

Perfarmance of gold (US$/oz) and the Solactive GLDE Long USD Gold Index
since 1/1/2007 (1/1/2007 = 100)*

Level

400

200 __#MWM

200 | - R

1:“3 P——____________ T_

ekl 8dgRESTRREeRERE S SR T e R e e s Nalw B BT
i = © & 3 B a 3 © 5 3 B 5 = © a = b 5 =3 O a =2 D 5 3 U & 5 =
£33853333283238§38238828388238832388238382384%23

——Gold (USSloz) ——Index Index ex. 50bps

Source: Blopmber Finance, LP., 35GA and Solactive. Dilerences bitwesn the periormance of e Inces and e Indeo ex-50 bps may rod be visibhe in S graph

Plegia feder 1o Shide 14 fof lurther informabion regarding the performancs aldwn in the graph

* Ad ol June 30, 2016, Gold based on the LEMA Gold Price PM. Pre-Inceplion index Performance shown above is back lesled (hypol=tical) and i rol 8 guarantss of past of fulure results. RYPOTHETICAL PERFORMANCE
RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. HO REPRESENTATION |5 BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES
SIMILAR TO THOSE SHOWM. IN FACT, THERE ARE FREQUENTLY SHARPF DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEGUENTLY ACHIEVED BY ANY
PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GEMERALLY FREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION,
HYPOTHETICAL TRADING DOES NOT INVOLVE FINAMCIAL RESK, AND NO HYPOTHETICAL TRADMNG RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING.

FOR EXAMPLE, THE ABILITY TO WITHSTAND LOS5ES OR ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL PRINTS WHICH CAN ALSO ADVERSELY AFFECT
ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHIGH GANNOT BE
FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL FEH.FI'JHH.HNEE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. The performancs quoted is nol inberded
0 repdasand tha peformands of ary pamcilar exchange-taded tund o sacunty. Achsl o of By i el ey Riines iMersd substantialy from the back-tested performandcs prasenied,

&t the performance was. calculaled wilh the benefit of hindsighl and cannot account for all financial fisk that may affect the aclual performance. The performance includes e reresiment of cagstal gains related (o urderying gold
Fokdings as well &% income redated 1o e back-lesied Index's cumency eapaiure, i any. The performance is shown on & gross-of-fee and nel-ol-fee basis, as indicaled above

Met-oldee performance lor the berchmark index lakes nto account GLDW's gross expense ralio of 0.50%. Performance prior i the July 20, 2016 inception date of the mdex referenced herein, is derved in accordance with the index
calculation methodology wiech lakes inlo acoount the LEMA Gold Price A M. in rederencs 1o the gold component, and uilizes the WS Fix Rate 1o measune the value of the USD relative 1o he Reference Curencies” which Lk
info aooount the LBRA Gold Price & M. and P M. 1o determine the profit and loss of the curmency porfion, Gold's indeidual perdormance abowe @ based on the LBMA Gold Price PM and does not reflect the deduction of any fund fees
of pxperses. Past performance s nof a quaranbes of Suture results. Performance of gold above does nol reflec! dharpes and expenses associaled with the fund or brokerage commissions associaled with burying and selling exchange
tced funds. This matenal shisws indommation for indices. An index is unmanagad, is not subjact B foas, and i rotl available for direo] Fvestment
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GLDW and the Solactive GLD® Long USD Gold Index
Since the GLDW Launch and the Index Went Live

Performance of GLDW, the Solactive GLD® Long USD Gold Index and gold
since GLDW Launch on January 30, 2017 (January 30, 2017 = 100)*

Level
180

100 -

m " " i
Jan-17 Apra7T JulAT Oct- 17T Jan-18 Apr-18 Jul-18 Oct-18

— GLOW [NAV) —— Gold (USSiaz) Solactive GLO Lang USD Gold Index

Source: Bloombang Finance, L.P.. $5GA and Sclactive

Performance of the Solactive GLD® Long USD Gold Index and gold
since Index went live July 20, 2016 (July 20, 2016 = 100)*

Lewvel

150

100 == —

m I I I I I
Jan-17 Ape-1T Jud-17 Oet-17 Jan-18 Apr-18 Jul-13 Oct-18

— Gld (USSor) = Gplactive GLD Long USD Gold Index
Source: Bloomberg Finance, L P.. 556A and Solactive.
* As of December 31, 2018, Performance quoted represents past performance, which is no guarantes of future results, Investment return and principal value will fuctuate, o you may have
a gain or loss when shares are sold. Current performance may be higher or lower than that quoted. Visit www._spdrs.com for most recent month-end performance or call 1-866-T87-2257.
Indiex retumng ane unmanaged and da nat reflect the deduction of any fees of expenses, Indesx relums reflect all iterms of income, gain and loss and the reinvestment of dividends and olher income.
Gald's individual performance abave is based on the LBMA Gold Price PM and does not reflect the deduction of any fund fees or expenses. Past performance is not a guarantes of future results.
Performance of gold above does nol reflect charges and expenses associaled with the fund or brokerage commissions associated with buying and selling exchange traded funds
This material shaws information for indices. An index is unmanaged. is not subject to fees, and is not available for direct imestrment.
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Pre-Inception Index Performance
Disclosures

Hypothetcal Pre-Incaplion Index Pedommance is not a guaranies of past of fulure results. The peormance quoted is not inlended 1o represent the pefonmancs of any paricular exchange-iraded fund sacurity.
Achual performancs of any irvesimant may have dfered subsiantially from the back-tested perormance presented, a8 the performance was calculabed with the benefit of hindsight and cannot account for all financeal
ik thal may affect the actual peformance. The performance inclisdes tha renvesiment of capilal gans refated to ndeiyng gold holdings as wall & income relabed o the back-lested Index's Curmancy expasung,

il any, The perfoemance is shown on a gross-od-fee and nod-of-foe basis, as indicaled above, Met-of-fes parformance for the benchmark index 1akes inlo account GLDAW's gross. expense ratio of 0,50%. Perormance
priar to the July 20, 2016 inception date of the index referenced haerein is derived from actual data in accordance with the index calculation methodology which takes inle accoun! the LEMA Gold Price A.M. in
relerence to tha gold component and utilizes the ¥YME Fix Rale 1o measure the vidue of the USD relatiqe to the “Reference Curmencies” which takes inlo account the LBAMA Gold Price AM and PM to determine the
profit and loss of the curmancy portion,

During the fma period presented in the back fosl, a portion fook place during the global financial crises of 2007-2009. Brefly, during that penod, all assef classes became correlaiod, an event that may nod be
repaatable in the uture.

Slale Streel Global Advisors Funds Distribulons, LLC {markeling agent) provided no compensation for the Solactive GLO® Long USD Gold Index. However WGEC USA Assel Managemen! Company, LLC
{Fund Sponsar) did provide compensation for the Solactive GLD® Long USD Gold Index back-tested rebum infarmsation.

The mathodology of the Solactive GLDE Long USD Gold Index can be found here, Solactive GLO® Long USD Goeld Index launch date was July 20, 2016
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Important Disclosures

Important risk information

Investing irvolves risk, and you could kose money on an irrvestment in each of SPDRE Gold Shares Trest ("GLDET), SPDR® Gold MiniShares™ Trust ("GLDM™), a series of the World Gold Trust, and SPOR™ Long
Dallar Gold Trust ("GLDAW="), a series of the World Gold Trust (logether, the “Funds”)

ETFs trade like siodes, are subject io invesiment sk, Auctuate in marked walue and may trade of prices abowve or below the ETFs' et asset value. Brokerage commissions and ETF axpenses will reduce returns.

Commaodities and commaodity-index linked securities may be aMected by changes in overall markel movernants, changas in interes! rales, and olber tclors such as waathes, disease, embargoes, or political and
requialon dewelopments, ag well 85 lrading acthity of speculabors and arbilragewns in the undedying commadties.

GLOW Is subgect 1o regulatan wndar the C dity Exchange Act of 1936 (the "CEA"). US regulation of seap agreements is rapily changing and s subject to further regulatory developmants which could be
adverse o GLDW, GLDW's swap agroemants will be subject io countenparty risk and Squidity risk

Cumsncy exchangs rales batwsaen the US dollar and non-US curmsncies may Aucluabe significanty over shor pericds of time and may cause the value of GLDW's investments to decline.

GLDW is & pasaivg investment vishicle thal is designed bo rack the Indeax. GLDW s performancs may deviale from changes in the kevels of &S Index {io., creale Tracking ermod babwsen GLOW and the Index) for a
number of neasons. such as the lees and expenses of GLDW. which are nol accounted for by the Index,

Fraquant trading of ETFs could significanty increase commissions and other costs such that they may offset any savings from low feas or costs

Diwersification doas not ensure a profit or guaranies against loss.

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

Impaortant Infermation Relating to SPOR® Gold Trust (“GLD™), SPOR® Gold MiniShares®™ Trust (“*GLOM™™) and SPORE Long Dollar Gold Trust (“GLOWS):

The SPOR Godd Trust (“GLD"] has filed a registration statement [including a prospectus) with the Securities and Exchange Commission (“SEC™) for GLD, The World Gold Trust has filed a registration
statement {including a prospectus) with the SEC for each of GLOM and GLOW. The World Gold Trust has also filed the prospectus for GLDW with the Mational Futures Association. Before you invest,
you should read the prospectus in the registration statement and other documents each Fund has filed with the SEC for more complete information about each Fund and these offerings. Please see
esch Fund's prospectus for a more detailed discussion of the risks of investing in sach Fund's shares. The GLD prospecius is available by clicking hers, the GLDM prospecius is avallable by clicking
Dere, and the GLDW prospectus is available by clicking here. You may get these documents for free by visiting EDGAR on the SEC website at sec.gov o by visiling spdrgeldshares. com. Allernatively,
the Funds or any authorized participant will arrange to send you the prospecius if you request it by calling 866,320,4053,
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Important Disclosures

Moma ol the Funds is an ifmeestment company regetered under the invesiment Company Acl of 1840 (Tha “1840 Act”). As a reaull, shareholders of each Fund do nol have the proleclions assockabed with ownenhip of
shafes in an investment company registerad under the 1940 Act. GLD and GLDM are nat subject to regulation under the CEA, As & reswll, shareholders of each of GLD and GLOM do not hawve the protections
affarded by the CEA

Shares of each Fund trade koo stocks, are subject bo imeestment risk and will fluctuate in markot value.

The valuies of GLD shares and GLOM shares relals direclly to the valus of the gold held by sach Fund (less its expenses), respectively. Fluchuations in the price of gold could materially
and adversely alfect an investmend in the shares. The peice received upon the sale of the shares, which trade al marked price, may be more of less (han |e value of the gold represented by them.

GLOW shares trade like siocks, are subject o imestment risk and will fuchzabe in marked value, The value of GLOW shases relates directy o the value of the gold held by GLDW (bess its expenses) and the value of
a basket ["FX Baske!”) comprising the sure, Japanese yen, Brtish pound steding, Canadian dollar, Swedish krona and Swiss franc ("Reference Curencies”) against the US dollar. A decling in the price of gold andior
an increass in the value of the Reference Currencies comprising the FX basket aganst the US dollar could maberally and adverssly affect an investment in the shares. The price received upon the sals of the shares,
which trade at marke? price, may b mane o less than the value of the goid and the price of each Reference Curency sgainst the LIS dollar representad by theem.

Mone of the Funds ganerabe any income. and &3 each Furd regulary salis gokd b pay for il8 ongoing expenses, the amounl of gokd represented by each Fund share wil decling over Lime i thal axtent.

Thiz Woeld Gold Council nama and logo are a regisbered trademark and used with the pamission of the World Gold Council pursuant to a license agreement. The World Gold Council is not responsible for the conlent
of, and is not liable for the use of or relianoe on, this material. World Gold Coundil is an affiiate of the Sponsor of cach of GLD, GLOM and GLOW.

GLD® iz a registansd rademark of World Gold Trust Services, LLC wsad with the permission of World Gold Trust Services, LLC. MiniShares™ GLDM™ and GLOW™ are service marks of WGC USA Azsal
Management Company, LLC used wilh the parmission ol WGEC LISA Assal Manageman! Company, LLC.

Standard & Foors®, SAP® and SPDR™ are registered rademarks of Standard & Poor's Financial Services LLE. a division of S&P Global (58P ) Dow Jones is a registered trademark of Dow Jones Trademark
Holdings LLG (Dow Jonesk and these rademarks hawve been licensed for use by S&P Dow Jones indices LLC (SPDJI} and sublicensed for cortain purpeses by Stale Street Corporation. Stale Streot Corporation's
financial products are nod sponsored, endorsed, sold or promoted by SPDJI, Dos Jonos, S&P, their respective affiliates and third party licensors and none of such parties makes any representation regarding the
adwvizability of investing in such productis) nor do they have any liabilty in refation thenalo.

Imgodtant Ink lioh Rilating to Solactive GLD® Long USD Gold Index

GLOW is nof sponsored, promoted, sold or supparied in any other manner by Solactive AG nor does Solactive AG offer any express or implcit guaranies or assurance aither with regard ta the results of using the
index andior Index trademark or the Index value at any time or in any ather rspect, The Indax is calculated and published by Sclactive AG, Sclactive AG uses its bast afforts 1o enswe that the Index is calculated
comeclly. Irmespective of its obligations towards GLOW, Solactive AG has no cbligation 1o point cut errars in the Index to third parties including but not limited to investors in anddor Snancial intermediaries ransacting
in of with GLDW. Neither publication of the indax by Solactive AG nar the Boensing of the Index o Index rademark for the purposs of usa in connection with GLOW conslitules a recommendation by Solactive AG o
irvieal capital in GLOW nor dobs i in any way represent an sssurancs of opinion of Solective AG with regand 5o any investment in GLOW.
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Important Disclosures

DISCLAIMER
For mare inforrmation, please contact the Marketing Agent for GLD, GLDM and GLDW: State Street Global Advisors Funds Distributors, LLC, One Iron Streel, Boston, MA, 02210;
T: +1 866 320 4053 spdrgoldshares.com

Thi viws and apirions axprasssd by each prosenter are solely those of thie presartar thiough the pesicd ended Fabauary 21, 2019 are subipct to changs based on maskel of other condtions, and do not neceasaily
refloct the views and opinions of Siate Strowt Global Advisors or the Warld Gold Council, This document contains corlain statomaents that may be dosmed forsard-locking statemants, Pleass note that any such
statoments are not guaranises of any future pedormance and actual results or developments may differ malerialy from those projected

A decision bo irmvest in gold, any gold relabed products or any other products, securities of investments should not be made in reliance on any of the stabements in this presentalion. Balore making any

irvesimant decision, prospecive invesion should seek advce tnam their fnancial adkidens, ke ino account their indsvidual financial needs and crcumstlances and carslully corsided e risks assodzalad with such
irvasimand dacision
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Important Disclosures

COPYRIGHT AND OTHER RIGHTS

02018 Word Gold Council. All rights reserved. World Gold Counal and the Cirde dovice are trade marks: of the Waordd Gold Council or its affiliabes. No part of this presentation may be copied, reproduced,
republished, sold, distribuled, ransmitied, circulatied, modied, displayesd or otherwise used for any purpose whatsoever, incuding, without limitalion, as a basis for preparing derivative works, withoul the prior wiitlen
authorization of the Workd Gold Counil.

Thomson Reulers and GFMS, Thomson Reuters contend is the intelleciual property of Thomson Reuters. Any copying, republication or redisinbution of Thomson Reulers conlent, including by framéng o similar
maans, & sxpressly prohibiied withcaut the prior wiitten consent of Thomson Routers. Thomson Rewters shall nod ba liable for any errors of delays in its content, o for any actions taken in reliance thereon. “Thamson
Reutors” is a trademark of Thomson Reulers and its affiliated companies.

All relerences io LBMA Gold Price have been provided for mfomational purposss only. ICE Benchmark Administration Limited sccepls na kabdity or responsibility for the accuracy of the prices of the underhdng
product b which the prices may b referenced.

Standard & Poor's, S8F and SPDR are reqistered trademarks of Standard & Poor's Financlal Services LLG (S&PE Dow Jones is a registered trademan of Dow Jones Trademank Holdings LLG (Dow Jones); and
thase trademarks have boen licensed for use by S&P Dow Jones Indices LLG (5PDJI) and sublicensed for carain purposes by Siate Street Corporation, Stabe Sireel Corporation’s financial products e not
sponsorsd, sndorsed, sold or promoled by SPDJ, Dow Jones, S&P, their respective affiliates and third party losnsons and none of such parties make any repraseniation regarding the advisabilty of investing in
such producl{s) nor do they have any liabdity in relation thensto, including for any srors, amssions, of nbemplions of any ndax.

Othvar third party conben is the inlelleciual propedty of the respeciive third panty and all ights ans resanved 1 them. All ights resanded. No organizalion of ndividual = permitted 1o reproduce, distribule o oihenvise
use the statistics and information in this report withau! the witlen agreement of the copyright cwners.

Canada; State Street Global Advisors, Lid., 770 Sharbrooke Strest West, Suite 1200 Montreal, Quebes, HAA 1G1, T; +514 282 2400 and 30 Adelaice Stroet East Suite 300, Torante, Onlario MSC 268
T: +B64T 775 5800,

United States: Stals Sireel Global Advisars, One Iron Sireel, Boston, MA 02210-1641.
Waki: whaas. 5548 00M

9 2019 Siate Street Corporation — All Rights Reserved

Tracking Mumber 24188001, 1AM INST

Expiration Date: May 31, 2019
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