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Go ld as a Strategic Asset  Gold is a mainstream, strategic investment  that has historically d el ivered long-term returns: Returns Since Augus t 15, 1971, gold has a 7.57% compound annual  growth rate* Diversification  Gold has demonstrated a -0.01 and 0.06 monthly  co rrelation  to th e S&P 500  Index  and  Blo omberg Barclays U.S. Aggregated  Bond  Index , respectively, since the 1970s** Go ld has historically d el ivered competitive returns and  outperformed other asset classes during black swan even ts***  Liquidity  The est imated average daily  turnover of gold is over $113 bil lion , which is equ ivalent to $28 tril lion  per year**** Portfolio Impact Gold  may potent ially improve risk -adju sted returns and prov ide some protection against unexpected events, both macroeconomic and geopolit ical * Source: Bloomberg Financial, L.P. & State Street  Global Adv isors, date as of December 31 , 2018. ** Bloomberg Finance,  L.P. & State Street  Global Advisors;  S&P 500 correlation is from 8/31 /1971 to 12/31/2018 and Bloomberg Barclays U. S. Agg regate Bond Index correlation is from 3/31/1976 to 12/31/2018. Source: Bloomberg Finance, L.P., State Street Global Ad visors.  The correlation coefficien t measures the strength  and direct ion of a linear relat ionsh ip between  two variables. It measures the degree to which the dev iat ions  of one variable from its mean are related to  those of a different variable from i ts respect ive mean with  0 being u nco rrelated and 1 being  perfect ly correlated. * ** Analysis of Gold ’s  Histo rical Performance in Market Downturns. Bloomberg  Finance L.P., State Street  Global Adv isors, as o f September 30, 2 018. Notes:  Dot-Com Meltdown: 2/29/2000– 3/30/2001:  LBMA Gold Price PM (-12.2%); September 11 Terrorist Attacks : 8/31/200 1–9/28 /2001 :LBMA Gold Price PM (7.4%);  2002 Recession: 2/28/2002–8/30/2002: LBMA Gold Price PM (5.4%); Global  Financial  Crisis: 11 /30/2007–3/31/2009: LBMA Gold Price PM (10.0%); Sovereign Debt Crisis  I:  4/30/2010–8/31/2010:  LBMA Gold Price PM (5.7 %); Sovereign Debt Crisis  II:  2/28/2011–10/31 /2011:  LBMA Gold Price PM (22 .0%);  Deb t Ceil ing Crisis : 7/22/2011 – 8/8 /2011:  LBMA Gold Price PM (5.7%);  Brexit:  6/22/2016–6/27/2016:  LBMA Gold Price PM (4.7%). ** ** Est imates based on clearing stat istics published by the L BMA, LBMA-i and n on-LBMA-i OTC (estimates start 12  November 2018), COMEX, SHFE , SGE, LMEprecio us, Dubai Go ld & Commodities Exchange, ICE Futures, US Metals , Borsa Istanbu l, Bu rsa Malays ia, Moscow Exchange, and Tokyo Commo dity  Exchange. Date as of December 14 , 2018Past performance is  not a guarantee o f future results. 5 For Investment  Professional  Use Only 2416800 .1.1.AM.INST 



Long-Term Asset Performance* Compound Annual Growth Rate * Based on total  returns  indices including  MSCI USA Net Total Retu rn  USD Index, MSCI EAFE Net To tal Return USD Index, MSCI Emerg ing Net To tal  Return USD Index, JP Morgan Cash Index USD 3 Mon th, Bloomberg Barclays US Agg  Total Retu rn  Value U nhedged USD, and S&P Goldman Sachs  Commod ity Index. Go ld perfo rmance based on the LBMA Go ld Price. Source:  Bloomberg Finance, L.P., ICE Benchmark Administration, World Go ld Council. Date start from 1/31/1971 to 12/31/2018. Past  performance is n ot a guarantee of future results . Perfo rmance above does no t reflect charges and expenses  associated  with a fund o r b rokerage commissio ns associated with buying and sell ing exchange traded funds. Performance is not  mean t to represen t the perfo rmance of any particular exchang e traded fund. This material shows info rmation for indices . An index is unmanaged, is not  subject to  fees, and is  not available for direct investment. 6  For Investment Pro fess ional Use Only 2416800.1.1.AM.INST 



Gold’s Low Historical Correlation Relative to Major Asset Classes Eq uity Ind ices (10  Year Period ) Bond Ind ices (10  Year Period) MSCI Japan Index -0.12 Bloomberg Barclays US Corporate 0.32 Bond Index TR MSCI AC World  Daily Index TR 0.20 Bloomberg  Barclays  US Treasury Bond 0.25  Index  TR S&P 500  Index  0 Bloomberg Barclays European MSCI Eu rope Index 0 .08 0.16  Aggregate Corporate Bond  Index  TR MSCI Asia PAC ex-Japan Index 0 .21 Bloomberg Barclays US Corporate 0 .14 High  Yield Bond Index TR MSCI Emerging Markets Latin 0 .33 America Index  Bloomberg Barclays US Aggregate 0 .34 Russell 2 000 Index -0.04 Bond  Index  TR -1.00  -0 .50 0.00  0.50 1.00 -1.00 -0.50 0.00 0 .50 1.00  Correlat ion Coefficient  Correlat ion Coefficient  Data ending December 31,  2018. Source:  Bloomberg Finance, L .P., State Street Glo bal  Advisors. The correlation coefficient measures the s treng th and direction  of a l inear relationship between two  variables. It  measures the degree to wh ich  the deviations of one variable from its mean are related to those of a differen t variab le from its  respective mean with 0 being uncorrelated and 1 being perfectly correlated . Gold:  LBMA Gold Price PM USD Index. 7 For Investment  Professional Use Only 2416800.1.1.AM.INST 



Gold Return s as a Fun ction of Ann ual  In flat ion* L BMA Go ld Price PM average annualized return: Source: Bloomberg Financial  L.P. & World Gold Council. Date start from 1 2/31/1970 to 12/31/2018. * Inflation computed  using  annual  US CPI year-on-year changes  from 1970  an d 2018.  For each y ear on th e sample, real return = (1+nominal  retu rn )/(1+inflat ion)-1. Past perfo rmance is  not a guaran tee 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 . Performance is  not meant  to represent  the performance of any part icular exchange traded fund. This material shows information for ind ices. A n index is unmanaged, is  not subject to fees , and is not available for direct  investment. 8 For Investment  Professional Use Only 2416800.1.1.AM.INST 
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What’s the Impact  of Adding  Gold in a Hypoth etical Multi -Asset Portfolio? Weighting (%) Asset Class Replicat ing Investable Market Indices Portfolio A Po rtfo lio B Portfolio C Portfolio  D Equity MSCI All  Country World Index 4 0.0 39.0  37.5 35 .0 Total Equity 40.0 39.0 37.5 35.0 Government  Bonds Bloomberg Barclays Global Aggregate Government 25.0  24.0 22 .5 20.0  IG Cred it Bloomberg Barclays Global Aggregate Corpo rate 16.0  16.0 16 .0 16.0 Inflation Linked  Bonds Bloomberg Barclays World  In flat ion Linked Bonds 2.0 2.0 2.0 2 .0 HY Bonds Bloomberg  Barclays  Global Corporate High Yield  2.0 2.0 2 .0 2.0 EM Deb t Bloomberg Barclays Emerging Markets USD Aggregate Bond  5.0 5.0  5.0 5.0 T otal Fixed Income 50.0 49.0 47.5 45.0 Real E state Global Property Research General  Index  4.0 4.0 4.0 4.0 Private Equity LPX Composite Listed Private Equity Index 4.0  4.0 4.0 4.0 Co mmodities  Bloomberg Commodity  In dex  2.0 2.0  2.0 2.0 Gold SPDR® Gold Shares 0.0  2.0 5.0 10.0 Alternative 1 0.0 12.0  15.0 20 .0 Total 100.0 100 .0 100.0 100.0 Sou rce: State Street  Global Advisors, as o f December 31, 2018. The asset allocation scenario is  fo r hypothet ical purposes only and is  not intended to represent  a specific asset allocation strategy or reco mmend a particular allocation . Each investor’s si tuation  is un ique and asset allocation  decis ions  should be based  on an investor’s  risk to lerance, time horizon and financial situat ion. It is not  poss ible to invest directly  in an index.  This analys is can  be found in The Role of Gold in Today ’s  Mult i-asset  portfolio. 10 For Investmen t Professional Use Only  241680 0.1.1.AM.INST 



Gold Allocation May Have the Potential to Improve Risk Ad justed Returns Hyp othetical Blended  Po rtfo lio Performance Based on Historical Data of the consti tuents o f the hypothet ical  portfolios between  January  1, 2005  to December 31 , 2018 (12  months rebalancin g) Portfol io Assets Composite Annualized Retu rn  (%) Annualized Standard Deviation (%) Sharpe Ratio* Cumulative Retu rn  (%) Hypothetical Portfolio A Portfol io without  GLD® 5.10  9.51 0.40 100.75 Hypothet ical  Portfol io B Po rtfo lio with 2% GLD® 5.17 9.45 0.41 102.50 Hy pothetical Portfolio C Portfolio with 5% GLD® 5.29 9.36 0.43 105.90 Hypo thetical Portfolio D Portfol io with 10% GLD® 5.48 9.3 0 0.45 1 11.15 Assumes risk-free rate of Citig ro up 3-mo nth T-bil ls. Source:  Bloomberg Finance L.P., FactSet, State Street Global  Adviso rs , as  of December 31, 20 18. Pas t performance is not a guarantee of future results . The impact of adding GLD to an investor’s portfol io will vary based upon  an  investo r’s asset allocation decisions and market perfo rmance, amon g other things. Index returns are unmanaged and do n ot reflect the d eduction of any fees  or expenses . Index retu rn s reflect all i tems of income, gain and lo ss and the reinvestment of dividends and other income. Return s do not rep resent those of a specific product but  were achieved by  mathematically  combin ing the actual performance data of the const ituents  as  listed  in sl ide 11 according to their weightings detailed in slide 11. Performance o f the hypoth et ical blended portfolio assumes  no transact ion and rebalancing costs, so actual results  will  differ. Performance of SPDR® Gold Shares (GLD®) reflects annual expense rat io of 0.40  percent. All  data based on monthly  measures  of performance. GLD’s  performance quoted represen ts past performance,  which is no guaran tee of futu re results . Investment  retu rn  and  principal value wil l fluctuate, so y ou may have a gain or lo ss when shares are sold. Current performance may be higher or lower than that  quoted. Visit spdrs.com for most recent  month end perfo rmance. 11 For Investment Pro fessional Use Only  2416800.1.1.AM.INST 



2019 Gold Outlook Three key  trends to watch ou t for in 2019: Financial Market Instabi lity  Monetary Po licy and the US Dollar Structural Economic Reforms 12  For Investment Pro fess ional Use Only 2416800.1.1.AM.INST 



S&P 500 and Gold Return versus Change in VIX Level* Return Level  change 60 % 6 0 40% 40  20% 20 0% 0  -20% -2 0 -40% -40 -60% -60 Black  LTCM Dot-com 9/11 2002 Great Sov’gn Sov’gn 2018 Monday crisis b ubble recession Recession  deb t crisis I debt  cris is II pullback S&P 500  retu rn  Gold return Level change in VIX (rh s)** * The VIX is  available only after Jan uary 1990. For even ts occurring prior to  that date, annualized 30-day S&P 500 volatil ity is used as a proxy. Dates used:  Black Monday: 9/1987–11/198 7; LTCM: 8 /1998;  Dot-com: 3/2000–3/2001; September 11:  9/2001; 200 2 recession : 3/2 002–7/2002;  Great recession:10 /2007 –2/2009; Sovereign debt crisis I: 1/2 010–6/2010;  Sovereign debt  cris is II: 2/2011–10/2011; 2018 pullback:  9/30 /18 to  12/24 /2018 . Source: Bloomberg,  ICE Benchmark Administration, World Gold Council , Data s tart  from 9/30/1987 to 12 /24/2018. Past performance is  not a guarantee o f 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. Performance is not meant  to represent  the performance of any particular exchange traded fund. Th is material sh ows information for ind ices.  An index is unmanaged, is not subject to fees, and is not available for direct  investment. 13 For Investment Pro fess ional Use Only 24168 00.1.1.AM.INST 



Gold and Rate Hikes  Sou rce: Bloomberg Fin ancial, L.P., & State Street  Global Adv isors. Dates range from 12/01/2015 to 2 /15/2019. Past perfo rmance is  not a guaran tee of future results. Performance above do es  not reflect charges and expenses associated with  the fund or brokerage commissions associated with  buying and selling exchange traded funds . Performance is not meant  to represent  the performance of any particular exchange traded fund. Th is material shows information for ind ices. An index is unmanaged, is not subject to fees, and is not available for direct  investment. * Source:  Blo omberg Financial L.P. & State Street Global  Advisors; date from December 17 , 2015 to February 15, 2018 14  For Investment Profess ional Use Only 2416800.1.1.AM.INST 



Gold and Emerging Markets Emerging markets, mak ing up  70% of gold  consumer demand, have historically b een very relevant  to the long-term performance of go ld 10-year average consumer & inves tment  demand ending  2018 *  As of December 2018 . Other EM excludes China and India. Sources : Metals Focus, World  Gold Council Source: Metals Focus and World  Gold Council , as  of December 31, 2018. 15 For Investmen t Professional Use Only 2416800.1.1.AM.INST 
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The SPDR Gold Su ite Larg est  and Most Liqu id In 2004, the SPDR Gold Shares  (GLD) made transparent, cost  effective access  to go ld available to all  investo rs . Today, as the largest1, most  heavily traded gold ETF2 , GLD offers s trategic, long-term inves tors relatively low entry and rebalancing costs, p lus robust op tionali ty. Our Lowest  Gold Expen se Ratio T he SPDR Gold Min iShares (GLDM) is  des igned to  offer the poten tial benefits o f a long-term, strategic allocation  to gold — for less. With an expense ratio of jus t 18 basis points, GLDM offers the pure buy and hold investor a lower share price and lower holding costs. Gold for a Strong Dollar Env ironment  The SPDR Long Dollar Gold Trust (GLDW) is designed to o ffer investo rs  a way to pursue the po tential divers ification benefits o f gold while countering any po tential negative impact on go ld from a rising US dollar. An investment  in any combinatio n of GLD, GLDM and GLDW entai ls a risk of loss and the d iversificat ion offered by the Funds d oes  not ensu re a profit or guarantee agains t loss. 1 Source:  Bloomberg Financial L.P. & State Street Glob al  Adviso rs ; $35 bill ion as of January 31, 2019 2 Source: Bloomberg Financial L.P. & State Street Global Advisors; measuring by nominal value, date as of January 31,  2019 17 Fo r Investment Profess ional Use Only 2416 800.1.1 .AM.INST  



SPDR® Gold Shares (GLD) Milestones Largest and Most Liquid • Daily trading $ volume in GLD on  the NYSE has  averaged  app ro ximately  $1.1 bi llio n sin ce the launch in  11/0 41 • GLD gathered  $1 bil lion  in assets u nder managemen t in just 3  day s 2 • GLD has 7 89 ton nes  of gold b ullion bars in the Trust 3 • The net asset value of GLD is $35 bil lion 4  • GLD’s  options market is more than 2 ,318 times larger than its  closest competitor 5 1 Source: Bloomberg Financial, L.P. & State Street Global Advisors. Date as  of December 31, 2018. 2 Source:  Bloomberg Financial L.P. & State Street Global  Adviso rs . Date as o f December 31, 2018  3 Source: spdrgoldshares.com – key information, Date as  of December 31, 2018 4 Source:  spdrgoldshares .com – key in fo rmation, Date as of December 31 , 2018 5  Sou rce: Bloomberg Financial L.P. & State Street Global Advisors, as of December 31 , 2018 18 Fo r Inv estment Professional Use Only 2416800.1.1 .AM.INST  



Low Cos t Co re ETFs* Dominate US ETF Flows  in 2018 • Low cost  core ETFs have gathered 72% of al l ETF flows in  2018. The average expense rat io across all ETFs is cu rrently 51bps , while Low Cost  Core ETFs have an average expense ratio o f just 9 bps. • Of the 2,1 05 listed ETFs in the US, Low Cost  Core ETFs account  for just 6% of funds, bu t 40% of total assets. Source:  Mornin gstar, as  of 12/31/2018. * Low Cost Core ETFs  comprise the 121 ETFs as of 12/31/2018 offered by five differen t ETF providers that brand such ETFs as  low cost  ETFs  (State Street Global Advisors, Invesco, BlackRock, Vanguard  an d Charles Schwab Corporation ). 19 Fo r Investment Professional Use On ly 2416800.1.1.AM.INST 



Intro ducing GLDM Our Lowest Gold Expense Ratio • Our lowest  cos t gold ETF, with a to tal expense ratio of jus t 18 basis poin ts and lower share price • $ 611M1 assets under management s ince laun ching on June 26, 2018 • Investors who are less interes ted  in GLD l iquid ity, t ight  bid/ask  spreads  and  deep o ptio nal ity p otential may  wish to consider GLDM • GLDM was colored by the same l ine of thinking  that was the genesis  of the SPDR Portfol io Suite 1 Source:  Bloomberg Financial, L.P. & State Street Global  Advisors. Date as of February  19, 2019 20 For Investment  Professional  Use Only 2416800 .1.1.AM. INST 



During Perio ds of Market Downturn Gold performance and the (hypothet ical) Index performance of the Solactive GLD® Long USD Gold  Index  (the “Index”), the benchmark ind ex o f SPDR® Long Dollar Go ld Trust  (GLDW), During Sp ecific Market Downturns Source: Bloomberg  Finance, L.P., SSGA * As  of June 30, 2016. Gold based on the LBMA Go ld Price PM. HYPOTHETICAL PERFORMANCE RESULTS HAVE  MANY INHERENT L IMITAT IONS, SOME OF WHICH ARE DESCRIBE D BELOW. NO REPRESENTATION IS BE ING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT,THERE ARE FREQUENT LY SHARP DIFFERENCES BETWEEN HYPOT HETICAL PERFORMANCE RESULT S AND THE ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE  LIMITATIONS OF HYPOTHE TICAL PERFORMANCE RESULTS IS THAT THEY ARE G ENERALLY PREPARED WITH THE  BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL T RADING DOES NOT INVOLVE FINANCIAL RISK, AN D NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE  IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EX AMPL E, THE ABILITY TO WITHST AND LOSSES OR ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATE RIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUME ROUS OTHER FACT ORS RELATED T O THE MARKETS IN GENERAL OR T O THE IMPLE MENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FO R IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESUL TS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. Pre-Inception Ind ex Performance shown  above is back tested (hypo thetical) an d is not a guarantee of past o r future results. The perfo rman ce quoted  is no t intend ed to rep resent the performance of any  part icu lar exchange-traded fund  or security. Actual performance of any in ves tment  may have differed substantially fromthe back-tested perfo rmance presented, as the perfo rmance was calculated with the benefit o f h indsight and cannot  account for all financial risk that may affect  the actual  performance. The performance includes the reinvestment of capital gain s related to underlying gold hold ings as well  as  income related  to the back-tested Index’s currency exposure, i f any. The performance is shown on a gross -of-fee and net-of-fee basis , as  indicated above. Net-of-fee performance fo r the benchmark index takes into accoun t GLDW’s gross expense ratio o f 0 .50%. Performance p rior to th e July 20 , 2016 inception date of the index referenced herein , is derived in  accordan ce with the index calculation methodology  which takes in to accoun t the LBMA Gold  Price A.M. in  reference to the go ld compo nen t, and ut ilizes the WMR Fix Rate to  measure the value o f the USD relative to the “Reference Currencies” which takes into account  the LBMA Gold Price A .M. and P.M. to  

determine the profit and loss of the curren cy portion . Gold’s individual perfo rman ce above 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 g uarantee of fu ture resul ts. Performance of gold  above d oes not reflect  charges and expenses associated with the fund o r b ro kerage commissions associated with buying and sell ing exchange traded funds.This  material  shows information for indices An index is unmanaged, is not sub ject  to fees, and is not  avai lab le fo r d irect investment . 21 For Investment  Professional  Use Only 2416800 .1.1.AM.INST 



Consider SPDR Lon g Dollar Gold Trust (GLDW) Two poten tial safe haven assets  in 1 ETF wrapper • SPDR go ld product des igned to  provided positive returns  when  both gold and the US do llar increase in value • GLDW prov ides unique dual exposu re to gold and the US Dollar as a poten tial tail -risk hedge • Gold has also his torical ly risen in periods o f market turmoil, and GLDW is an innovative tool that  is designed to allow investors to take advantage of this shared characterist ic with the US do llar of potential ly rising in turbulent environments  that both have historically at times exhibi ted. • Seeks to  counter the historical ly negative correlation between a s tren gthening  dollar and go ld prices 22 For Investment  Professional  Use Only 2416800 .1.1.AM. INST 



SPDR Gold Experts Our role in bringing gold ETFs to market underscores our attributes as the creator of the world’s first ETFs. Inno vation with Purpose We helped create the gold E TF market with GLD and along with  it, th e democratization  of gold  investing. Our gold sui te is designed  to address many  investo r concerns such as an easy way to invest in  and  access gold  (GLD ), the trend  towards lower cost/ lower NAV products in portfolio construction (GLDM) and the historically negative relationship* between a streng thening US do llar and  gold p rices (GLDW). Bu ilt in Partnership  Our partnersh ip with the World Go ld Council has span ned  nearly 15 years to introduce ETF products that make go ld a more approachable and mainstream investment Crafted by  Experts We del iver products driven by purpose and based on our more th an 25 years o f ETF expertise. Our in -house gold  strategy team is  fo cused o n gold’s  performance and how ou r gold products are meeting portfolio need s. *Source: Bloomberg Financial  L.P. and  State Street Global Advisors, date as of December 31, 2018. no tes: US dollar is  measured  by US Dollar Index and gold is measu red by  LBMA Gold Price PM (USD/oz). The correlation between the two from 12/31/2008 to 12/31 /2018 was -0.31. The correlation coefficient measures the s treng th and direction  of a l inear relationship between two variables.It  measures the deg ree to which  the deviation s of one variable from its  mean are related to tho se o f a different  variab le from its  respective mean with 0 being  uncorrelated and 1 being perfectly correlated .Gold:  LBMA G old Price PM USD Index. 23 For Investmen t Professional Use Only  2416800.1.1.AM.INST 
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Standardized Performance SPDR® Gold Shares (GLD®) Performance as of December 31, 201 8 Since 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year In ception 11/18/2004 NAV 5.23% 7.84% -1.54% -1.5 4% 6.03% 0.90% 3.59% 7.40% Market  Value 4 .94% 7.53% -1.94% -1.94% 6.1 1% 0.86% 3.43% 7.31% LBMA Gold Price PM 5.05% 7.73% -0.93% -0.93% 6 .45% 1.21% 3 .93% 7.81% Source: spdrs.com Performance quoted rep resents  pas t perfo rmance, which is no guarantee of fu ture resul ts. Investment return and principal  value will fluctuate, so you may have a gain  or loss when  shares are sold. Curren t performan ce may be higher o r lower than  that quo ted. Visi t spd rs .com for mos t recent month-end performance. Th e market price used to  calculate the Market Value return is the midp oint between the h ighest b id and the lowes t offer on  the exchange on which the shares of the Fund are l isted for trading , as  of the time that the Fund’s NAV is calculated. If you  trade your shares at another t ime, you r return may  differ. Gross  and  Net  Expense Ratio: 0.40% 25 For Inves tment Professional Use On ly 2416800.1 .1.AM.INST 



Standardized Performance SPDR® Long Dollar Gold Trust (GLDW) Performance as of December 31, 2018  Since 1 Month QTD  YTD 1 Year 3 Year 5  Year 10 Year Inception 1/30 /2017  NAV 4.74% 10 .27% 4.86% 4 .86% N/A N/A N/A 3.13% Market Value 4.11% 9.05% 4.0 3% 4.03% N/A N/A N/A 2.68% So lactive GLD Long 4.79% 10.41 % 5 .39% 5.39% N /A N/A N/A 3 .65% USD Gold Index Source:  spdrs.com Performance quoted represents pas t perfo rman ce, which is no gu arantee of fu ture resul ts. Investment return and princip al value will flu ctuate, so you may have a gain or loss when  shares are sold. Curren t performance may be higher o r lower than  that quo ted. Visi t spdrs. com for mos t recent month-end performance. The market price used to  calculate the Market Value return is the midpoint between the highest bid and the lowes t offer on the exchange on wh ich the shares  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 another time, your return may differ. Gross  and  Net  Expense Ratio : 0.50% 26 For Inves tment Professional Use On ly 2416800.1 .1.AM.INST 



Standardized Performance SPDR® Gold MiniSharesSM (GLDMSM) Performance as o f December 31, 2018 Since 1 Month  QTD YTD 1 Year 3 Year 5 Year 10 Year Inception 6/25/2018 NAV 5.25% 7 .90% N/A N/A N/A N/A N/A 1.60% Market Value 4.91% 7.64% N/A N/A N /A N/A N/A 1 .91% LBMA Gold  Price PM 5.26% 7.95% N/A N/A N/A N/A N/A 1 .69% Source: sp drs.com Performance quoted represents past performance, wh ich is no guarantee of future results . In ves tment return and p rincipal value wil l fluctuate, so you may have a gain or loss when shares are sold. Cu rrent performance may  be higher or lower than that quoted. Visit spdrs.com for most recent month-end  performance. The market  price used  to calcu late the Market Value return is the midpoin t between  the highest  bid and the lowest offer on the exchange on which the shares of the Fund are listed  fo r t rading, as of the time that the Fund ’s  NAV is calcu lated. If you trade your shares  at  another time, your retu rn  may differ.  Gross and Net Expense Ratio: 0 .18% 27 For Investmen t Professional Use Only  2416800.1.1.AM.INST 



Product Overview Name and Ticker SPDR® Gold MiniSharesâ„ (GLDMâ„ ) • Gold for co st conscious investors • Holds phys ical gold bullion GLDM Product Highlights • Our lowes t total  ex pen se ratio  gold ETFs • Based on the price of 1/100th o f an ounce of go ld • May help  increase portfolio diversification  and preserve purchasing power Investment Objective Th e Inv estment ob jective of GLDM is  fo r the shares o f GLDM to reflect the performance of the price o f gold bu llio n, less GLDM’s  expen ses . Basic SPDR Gold  MiniShares represent fractional, und ivided beneficial ownership interests in GLDM, the sole assets of which include only gold  bull ion, go ld Structure bullion receivables and cash, i f any. T otal 18 bps Expense Ratio WGC USA Asset  Managemen t Company, LLC (“WGC AM”),  an affiliate of the World  Gold Council  (“WGC”). Sponsor In 2004, WGC through an affiliate, launched SPDR® Gold Shares (GLD®), the first  US-listed phys ical  gold ET F. Key Adminis trator BNY Mellon Asset  Servicing Part icipants Gold Custo dian ICBC Standard Bank Plc Benchmark LBMA Gold Price PM USD Marketing Agent State Street Global Advisors Funds Distribu tors, LLC List ing Exchange NYSE Arca 28 For Investment  Professional Use Only 241680 0.1.1.AM.INST 
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Based  on Backtested (Hypothetical) Net  of Fee Performance Below, Gold  and  the So lactive GLD® Long  USD Go ld Index Have Generally Moved Closely Together, with Perio ds of Outp erformance and Underperformance Performance of gold  (US$/oz) and the Solactiv e GLD® Long USD Gold  Index  since 1/1/2007 (1/1/200 7 = 100)* Source: Bloomberg Finance, L.P., SSGA and Solactive. Differences between  the performance of the Index and the Index ex-50 bps may no t be visible in the graph.  Please refer to Slide 14 for further information regarding the performance shown in the graph . * As of Ju ne 30, 2016 . Gold based on the LBMA Gold  Price PM. Pre-Inception Index Performance shown above is  back tested  (hypothet ical) and is not a guarantee o f pas t or future resu lts. HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BEL OW. NO  REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. 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 IS THAT THEY ARE GENERALLY PREPARED WITH THE BE NEFIT OF HINDSIGHT. IN ADDITION, HYPOTHET ICAL TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY T O WITHSTAND LOSSES OR ADHERE TO A PART ICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULT S. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSE LY AFFECT ACTUAL TRADING RESULTS.  The performance quoted is  not intended to represen t the performance of any particular exchange-traded fund or security.  Actual  performance of any investment may h ave differed  substant ially from the back -tested  performance presented, as the performance was  calculated with the benefi t of hindsight and cannot account for all financial risk  that may affect the actual performance. The performance includes the reinvestmen t of capi tal gains related to underlying  gold holdings as well as in come related to  the back -tested  Index ’s  currency exposure, if any. The perfo rmance is  shown o n a gross-of-fee and net-of-fee bas is, as indicated  above.  Net-of-fee performance for the benchmark index  takes  into  account GL DW’s g ro ss expense rat io of 0.50%. Perfo rmance prior to the July 20, 2016 inception date of the index referenced herein, is derived in accordance with the 

index calculat ion methodology which takes into account the L BMA Go ld Price A.M. in referen ce to the gold component, and  util izes the WMR Fix Rate to measure the value of the USD relative to the “Reference Currencies” which takes into account the LBMA Gold Price A.M. and P.M. to determin e the p ro fi t and loss of the currency po rt ion. Go ld’s ind ivid ual  performance above is based on the LBMA Gold Price PM and d oes  not reflect the ded uction o f any fund fees or expenses. Past performance is  not a guarantee o f future results. Performance o f gold above does not reflect charges  and  expenses  associated with the fund or brokerage commissions  associated with buying  and selling exch ange traded funds . This material shows information  fo r indices. An in dex  is unmanaged , is no t subject to fees, and is not available for direct inves tment. 30 For Inves tment Professional Use On ly 2416800.1 .1.AM.INST 



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 Laun ch on January 30, 2017 (January  30, 201 7 = 100)* Source:  Bloomberg Finance, L.P., SSGA and Solactive. Performance of the Solact ive GLD® Long USD Gold Index and go ld since Index went l ive July  20, 2016 (July  20, 2016 = 100)* Level Source: Bloomberg  Finance, L.P., SSGA and Solactive. * As  of December 31, 2018. Performance quoted represents past performance, which  is no guarantee of future resu lts. Inv estment return and principal  value will  fluctuate, so you  may have a gain or loss  when shares  are sold . Current perfo rmance may be h igher or lower than that quoted. Vis it www.spdrs.com for most recent month -end performance or call 1 -866-787-2257. Index returns are unmanag ed and do not  reflect  the deduction  of any fees or expenses. Index returns reflect all  items  of income, gain and  loss and  the reinves tment  of dividends and other income.  Gold’s individual perfo rman ce above is based on the LBMA Gold Price PM and  does not  reflect  the deduction  of any fund fees o r expenses. Past performance is not  a gu arantee of fu ture resul ts. Performance of gold above does  not reflect charges and expenses associated with the fund or brokerage commissions associated with buying and selling exchange traded fund s. This  material  shows information for indices. An index is u nmanaged, is n ot sub ject  to fees, and  is not  avai lab le fo r d irect investment . 31 For Investment  Professional  Use Only 2416800 .1.1.AM.INST 



Pre-Inception  Index  Performance Disclosures Hypothetical  Pre-Inception Index Performance is not  a g uarantee of pas t or future results . The performance quoted is not intended to  represent the performance of any particular exchange-traded fund security . Actual  performance of any investment may have differed  substan tially from the back -tested  performance presented,  as the performance was  calculated with the benefit of hindsight and can not account for all financial risk  that may affect the actual performance. The performance includes the reinvestmen t of capi tal gains related to underlying  gold holdings as well as income related to the back -tes ted  Index ’s  cu rrency exposure, if any. The performance is  shown on a gross-of-fee and net-of-fee basis, as indicated  above. Net-o f-fee performance for the benchmark index  takes  into  account G LDW’s g ro ss expense rat io of 0.50%. Perfo rmance prio r to the July 20, 2016 inception date of the ind ex referenced herein is derived from actual  data in accordance with the index calculat ion methodology which takes into account the LBMA Go ld Price A.M.  in reference to the gold component and u tilizes the WMR Fix Rate to measure the value of the USD relative to the “Reference Currencies” which takes into account the LBMA Gold Price AM and PM to determine the profit  and  loss  of the cu rrency portion. During  the time perio d presen ted  in the back test,  a po rt ion took place during the global financial crisis of 2007–2009.  Briefly, during that period , al l asset classes became correlated, an event that may no t be repeatable in the future. State Street Global Advisors Funds Distributors, LLC (marketing agent) provided  no compensation for the Solact ive GLD® Long USD Gold Index. Ho wever WGC USA Asset Management  Company, LLC (Fund  Sponsor) did p rovide compensation for the Solact ive GLD® Long USD Gold Index back-tested return information. The meth odology of the Solactive GLD® Long USD Gold Index can be found h ere. So lactive GLD® Long  USD Go ld Index launch date was July 20, 2016. 32 For Investment Pro fessional Use Only  24168 00.1.1.AM.INST 



Important Disclosures Impo rtant  risk info rmation Invest ing involv es  risk, and yo u could lose money o n an  investment in each of SPDR® Gold Shares  Trust (“GLD®”),  SPDR® Gold MiniSharesSM T rus t (“GL DMSM”), a series of the World Go ld Trust , and SPDR® Long Do llar Gold Trus t (“GLDWSM”), a series o f the World Gold T rus t (together, th e “Funds”). ETFs trade l ike stocks , are subject to investment risk , fluctuate in market value and may  trade at prices above or below the E TFs’ net asset value. Brokerage commiss ions and  ETF expenses will reduce returns.  Commodities and commodity-index l inked securities may  be affected by  ch ang es in overal l market movements, changes in  interest rates , and other facto rs  such as weather, disease, embargoes, or po litical and regulatory d evelopments , as  well as trading activi ty of speculators and  arbitrageurs in the underlying commodit ies. GLDW is subject to regulation under the Commodity Exchange Act  of 1936 (the “CE A”). US regu lat ion o f swap  agreements is rapidly changing and is  subject to further regulatory d evelopments which could be adverse to GLDW. GLDW’s swap agreements wil l be subject to counterparty risk and l iquid ity risk. Cu rrency exchange rates between  the US d ollar and non-US currencies may fluctuate s ignificantly over short periods of time and  may cause the value o f G LDW’s investmen ts to  decline. GLDW is a passive in ves tment  veh icle that is des igned to track the Index. GLDW’s performance may  deviate from changes  in the levels  of its Index (i. e., create “tracking error” between GLDW and  the Index) for a number o f reasons, such as  the fees and expenses o f GLDW, wh ich  are not accounted for by the Index . Frequent trading of ETFs  could significantly  increase commissions and other costs such that  they may o ffset any savings from low fees o r costs. Diversification does not  en sure a profit  or guarantee against loss. Invest ing in commodit ies  en tails s ignificant risk and is not appropriate for al l investors. Importan t Information  Relating  to SPDR® Gold Trust (“GLD®”), SPDR® Gold MiniSharesSM Trust (“GLDMSM”) and  SPDR® Long Dollar Go ld Trust  (“GLDWSM”):  The SPDR Go ld Trust  (“GLD”) has filed a registration statement (inclu ding a prosp ectus) with the Secu ri ties and Exchange Commissio n (“SEC”) for GLD. The World Gold Trust h as fi led  a regis trat ion statemen t (including a prospectus) with the SEC for each of GLDM and GLDW. The World Gold  Trust has also filed the prospectus  fo r GL DW with the National Futures Association. Before you invest, you  should read the p ro spectus in the registrat ion s tatement and other documents each Fund  has filed with the SEC for more complete information  about each Fund  and  these offerings. Please see each Fund’s prospectus  fo r a more detailed d iscussion of the risk s of invest ing in each Fund’s sh ares. The GLD prospectus  is available by click ing here, the GLDM prospectu s is available by  cl ick ing here, and the GLDW prospectus is avai lable by clicking here. You may get these documents for free by v isit ing EDGAR on the SEC website at sec.gov or by  visi ting spdrgold shares.com. Alternatively, the Funds or any autho rized participant  will arrange to send you the prospectus  if you request i t by calling 866.320.4053 . 33 For Investment  
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Important Disclosures None of the Funds  is an inves tment company reg istered  under the Investment  Company Act of 1940 (the “1 940 Act”). As a resul t, shareholders of each Fund do not  have the pro tections associated with own ership of shares  in an inves tment company reg istered  under the 1940  Act . GLD an d GLDM are not sub ject  to regulation under the CEA.  As a resul t, shareholders of each of GLD and GL DM do not have the protections afforded by the CEA. Shares o f each  Fund trade l ike sto cks , are subject to investment risk  and will  fluctuate in market value. The values o f GLD shares and GLDM shares relate direct ly to  the value of the gold held by  each Fund (less i ts expenses), respectively. Fluctuations in the price of go ld could  material ly and adversely affect an investment in  the shares . The price received upon the sale of the sh ares, which trade at market price, may be more or less than the value of the gold rep resented by  them. GLDW sh ares trade like stock s, are sub ject to inv es tment risk and wil l fluctuate in market v alu e. Th e valu e o f GLDW shares relates  direct ly to the value of the gold  held by GLDW (less  its expenses) and the value o f a basket (“FX Basket”) comprising the euro, Japanese yen, British pound sterlin g, Canadian do llar, Swedish krona and Swiss franc (“Reference Curren cies”) against the US dollar.  A decline in the price of gold  and/or an increase in the value of the Reference Currencies comprisin g the FX basket  ag ainst the US dollar cou ld materially and  adversely affect an inves tment  in th e shares. The price received  upon the sale o f the shares, wh ich trade at market p rice, may be more o r less than the value o f the gold and the price of each Reference Currency against the US do llar represented by them. None of the Funds  generate any income, and as each Fund regu larly sells gold to pay for its ongoing expenses, the amoun t of gold represented by each Fund share will decline ov er time to that  ex tent. The World Gold Council name and logo are a reg istered trad emark and u sed with the permission of the World  Gold Council pursuant to a l icense agreemen t. The World Gold Co uncil is  not respon sible for the content  of, and is no t liable for th e use o f o r reliance on, th is material. World Go ld Council is an affil iate of the Sponsor of each of GLD, GL DM and GLDW. GLD® is a registered t rademark of World Go ld Trust  Services , LLC u sed  with the permission of World Go ld Trust  Services , LLC. MiniSharesSM, GLDMSM and GLDWSM are service marks of WGC USA Asset Management Company, LLC used with the permission o f WGC USA Asset Management Company , LLC. Standard & Poor’s®, S&P® and  SPDR® are registered  trademarks o f Standard & Poo r’s Financial Services LLC, a division o f S&P Global  (S&P); Dow Jones is  a registered trademark of Dow Jones Trademark Hold ings L LC (Dow Jones);  and these trademarks  have been licensed for use by  S&P Dow Jones Indices LLC (SPDJI) and  sublicensed for certain  purposes by State Street  Corporation. State Street  Corporatio n’s financial products are not sponso red, endorsed, sold or promoted by  SPDJI, Dow Jones , S&P, their respective affiliates and third party licenso rs  and  none of such parties makes any  representation  regarding the adv isabil ity of investing in such product(s) nor do they  

have any liab ility in relation  thereto. Important  In fo rmation Relat ing to So lact ive GLD® Long USD Go ld Index: GLDW is not sponsored, p ro moted, sold or supported in  any  other manner by Solactive AG nor does Solactive AG o ffer any  express  or imp licit g uarantee or assurance either with regard to the resul ts of us ing the Ind ex and/or In dex  trad emark o r the Index  value at any  time or in any other respect. The Index is calculated  and  published by Solactive AG. Solactive AG uses its best  efforts to ensure that th e Index is calculated correctly. Irrespective of its obligations  towards GLDW, Solact ive AG has no obligation to  point  out errors in the Index  to th ird part ies includ ing bu t not  limited to investors  in and/o r financial intermediaries  tran sacting in  or with GLDW. Neither publication  of the Index by Solactive AG nor the l icens ing of the Index o r Index trademark for the purpose of use in connection  with GLDW cons titu tes  a recommend ation by  Solactive AG to inv es t capi tal in GLDW nor does it in any way represent an assurance o r opinion of Solact ive AG with  regard to any investmen t in GLDW. 34 Fo r Investment Profess ional Use Only 2416800.1.1 .AM.INST 



Important Disclosures DISCLAIMER For more information , please contact the Marketing Agent for GLD, GLDM an d GLDW: State Street Global Advisors Funds Distributo rs , LLC, One Iron Street,  Boston, MA, 02210 ; T: +1 866  320 4053 spd rgoldshares.com The views  and  opinions expressed by each presenter are solely those of the presen ter through the period ended  February 21, 2019 are su bject  to change based  on market or other conditions, and do not necessarily reflect the views and  opinions of State Street Global  Advisors or the World Gold Council. This document contains certain statements that may  be deemed forward-looking statements. Please note that any such statemen ts are no t guaran tees o f any  fu ture performance and actual results or developmen ts may d iffer materially from those projected. A decision to invest in  gold , any  gold related products  or an y other products , securit ies or investments should not be made in rel iance on any o f the statements  in th is presentation . Before mak ing any investment  decis ion, p ro spective investo rs  should seek  advice from their financial  advisers, take into account  their individual financial needs and circumstances and carefully consider the risks associated with such inves tment decis ion. 35  For Investment Profess ional Use Only 2416 800.1.1 .AM.INST 



Important Disclosures COPYRIGHT AND OTHER RIGHT S © 2018 World  Gold Council.  All righ ts reserved. World  Gold Council  and  the Circle device are trade marks  of the World Gold Council or its affil iates. No part of th is presentation  may be copied, reproduced , repub lish ed, sold, d istrib uted, transmitted, circulated, modified, displayed or otherwise used for any pu rp ose whatsoever, including, without l imitation , as  a basis for preparing  derivat ive works, without  the prior written authorizat ion of the World Gold Council . Thomson Reu ters and  GFMS, Thomson  Reuters content is the in tellectual property of Tho mson  Reuters. Any copy ing, republication or red istribution of Thomson Reu ters  con tent, including by framing or similar means, is expressly p rohibited  withou t the prio r writ ten consent of Thomso n Reuters. Thomson  Reuters shall not be liable for any errors or delays in its content , or for any  actions taken in  reliance thereo n. “Thomson Reuters” is a trademark of Thomson Reuters  and its  affiliated companies. All  references  to LBMA Gold Price have been prov ided for informational purposes only. ICE Benchmark Adminis trat ion Limited accepts no l iab ility or responsibili ty for the accuracy  of the prices  or the underlying product to which the prices may be referenced. Standard & Poor’s, S&P and SPDR are registered trademarks  of Standard & Po or/s Financial Services LLC (S&P); Dow Jones is a registered trademark  of Dow Jones Trademark Holdings LLC (Dow Jones); and  these trademarks hav e been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for certain purposes by  State Street Corporation . State Street Corporation ’s  financial  products are not sponsored, endorsed, so ld or promoted by SPDJI, Dow Jones, S&P, their respective affi liates and th ird party licensors and none of such parties make any representation regarding the advisab ility of invest ing in such product(s ) nor do they have any liabi lity in relation  thereto , including for any errors, omissions , or interruptions of any index. Other third party  con tent is  the intellectual p roperty  of the respective third party and all  rights are reserved to them. All  rights  reserved. No organization or indiv idual is  permitted to rep roduce, d istrib ute or otherwise use th e stat istics  and  information in this report without  the written agreemen t of the copyrigh t owners. Canada: State Street Global  Advisors, Ltd., 770 Sherbrooke Street West, Suite 1200  Montreal, Quebec,  H3A 1G1, T:  +5 14 282 2400 and 30  Adelaide Street East Suite 500, Toronto, Ontario M5C 3G6 . T: +647 77 5 5900 . United States: State Street Global  Advisors, One Iron Street, Boston , MA 02210-1641.  Web: www.ssga.com © 2019 State Street Corporat ion —  All Rights Reserved. Tracking Number 2416800.1.1.AM.INST Expiration Date: May 31, 2019 36  For Investment Profess ional Use Only 2416800.1.1 .AM.INST 
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