Filed Pursuant To Rule 433
Registration No. 333-217785
April 27,2018

The Role of Gold in Today’s Global

Multi-Asset Portfolio

March 2018 | By Grorge Milling-Stanley, Head of Gold Strategy, SPDR ETFs. Robin Tsul, APAC Gald Strateqist, SFDR ETFs,
Howard Wen, Senior Gold Strategist, SPDR ETFs and Diego Andrade, Gold Strategist, SPOR ETFs

“Traditionally, investors have used gold tactically with an aim
to help preserve wealth during market corrections, times of
geopalitical stress or persistent dollar weakness. However,
the expanding universe of investable asset classes and the
relative ease of shifting across different assets mean today s
typlcal multi-asset fund looks different than “balanced”
stock-and-bond funds of the past. Given gold's historically
low or negative correlation with most other asset classes, we
believe gold should be considered as a core diversifying asset
with a lomg-term strategic role in multi-asset portfolios,

I thiz paper, we examine how gold, through investing in
SPDR Gold Shares (GLIX), can improve the risk-return
characteristics of a hypothetical multi-asset portfolio that
includes global stocks, various classes of fixed income, real
estate, private equity, commedities and, of course, gold. We
found that holding between 2 percent and 10 percent of GLD
between January 1, 2005' and March 31, 2018 would have
improved the hypothetical portfolio’s cumulative returns,
its Sharpe ratio and lowered its maximum drawdown
compared toa portfolio without any gold-backed
investments that is based on the asset weightings

set forth in Figure 9,

Figure 1: TP of GOLI & SPDR Gold Shares

Gold as an Investable Asset: From [PO to ETF

Since 1971, when President Nixon removed the USdollar
from the Gold Standard, the price of gold has increased
from $43.28 o to $1323.85/0z. at the end of March 2018,
Since that policy move, which we call “The Initial Public
Offering of Gold,” the dollar gold price has increased at an
average rate of 7.79 percent per vear.” The 1PO of Gold
unleashed gold’s longstanding currency-like characteristics,
giving It the potential to become a mainstream Investment.
That potential became tangible with the launch of GLD in
Movember 2004. The ETF gathered $1 billion in assets
under management in just three days, making it very
tradable almost immediately and allowing exposure to
gold to rival the ease and efficiency of owning stocks,

GLI¥s arrival made it convenient for multi-asset portiolios
to include gold. Today, research has shown how the
modern multi-asset portfolio can be more efficient with a
strategic allocation to gold playing a crucial rode asa
potential core diversifier.”
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Mining Gold’s Potential Strategic Benefits

We see three potential strategic benefits as major reasons
whiy multi-asset portfolio managers should consider
including gold in their portfolios.

1. Increase Portfolio Diversilication

When building a multi-asset portfolio, investors must
consider not only the potential or forecasted risk-return
characteristics of a particular asset class, but also how that
asset class or market segment behaves relative to other
investments. Asset classes with high forecasted risk-
adjusted returns are obviously preferred. But investors
should also look for asset classes that move differently
relative to one another.

Alow correlation between the asset classes would lower
portfoliovolatility and therefore, all else being equal,
increase portfolio diversification and enhance the overall
risk-adjusted return of the portfolio. Figures 2 and 3 depict
gold's historical correlation to major equity and bond
markets. These very low or negative correlations highlight
the potential long-term diversification benefits of adding
gold to a multi-asset portfolio,

Figure 2: Gold has had Low or Negative Correlation with
Major Equity Markets Since 20040

= o
an

Rl ] A

<100 Japaneis Gl 153 Eisroges s APALC [
exdapan  Amenca

Sourca: Bcombery Financa L P, 55GA, data from Jarmary 1, 2000 t2
March 31, 2098

Cosrelatiors are caloulated from monthly soturns . US00 Asset clisses e isontied
by the following indiess — Japanese: MSC1 Japan Inde; MES0) AC Wil Daly

T Ircin, LIS 5P 500 Indeo, Europeant MESC Eunope Index; APAL e Japan
IESE ASIA PAL Ex Japan Inde; Gold: LEMA Geld Price PR Latin America M50
Emaring Markits Latin Amirica indes.

State Street Global Advisors

Figure %: Gold has had Low Correlation with Major Bonds
Markets Since 2000
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2. Hedge Tail Risk

Gold has historically been used to provide potential tail
risk mitigation during times of market stress, as it has
tended to rise during stock market pullbacks. Figure 4
shows that gold waz able to deliver competitive returns
and out performed other asset classes during a number of
past black swan events. This demonstrates that including
gold ina multi-asset portfolio may provide portfolio
managers with a means of moderating market volatility
and reducing portfolio drawdown.
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Figure 4: Gold as a Tall Risk Hedge — Performance in Market Downturn
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3. Manage Inflation

Gold also has a long track record of offering some potential
preservation of purchasing power In varying inflationary
environments. Analyzing gold's historical price performance
since 1970 shows that during periods when the annual rate
of inflation in the US has been below 2 percent, the gold price
has risen at an average rate of 6.7 peroent a year. Moneover,
during periods of moderate inflation — defined as an annual
increase between 2 and 5 percent — gold has risenat an
average rate of 7.4 percent a year. But gold has shown its
greatest historical effectiveness in preserving purchasing
power during periods when inflation has been running
above 5 pereent a year. During such times, the gold price

has inereased by an average annual rate of 15.2 percent.

Figure 5: Gold Returns In Different InfAatlon Scenarios®
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In addition, the price of gold has been influenced historically
by real rates of return. One of the main reasons why the gold
price did not appreciate during the 1980s and 19905 was
because other asset classes performed sowell, Conversely,
gold has appreciated at times when real returns on assets
like bonds have been low, We compared gold prices with real
returns, with real returns caleulated by subtracting the US
core consumer price index (excluding food and energy) from
the yield of US 10-year Treasury notes (Figure &).

Figures 6: Gold Returns Vs Real T-Note Returns
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Figure 7: Gold ETFs vs, Other Gold Investment Vehlclos
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In the 19805, T-notes averaged a real rate of return of

4.50 peroent, and 3.44 percent in the 1990s, Real returns
continued todrop In the first decade of the new century,
averaging 2.28 percent. Since the start of this decade, real
rates have averaged 0.60 percent — the latest sharp drop
relating to the Global Financial Crizis and the extraordinary
central bank policies such as quantitative easing that
followed. The last time real rates were o low was in the
1970s when they averaged 1.02 percent. Those bow real
rates were one of the major reasons why the price of gold
appreciated from $43 an ounce at the time of the “1PO of
Gold” to $512 at the end of 1979, Again, the disinflationary
trend over the past 35-plus vears and the low-to-negative
real rates around the world that still prevail have been in
gold's favor, as Figure 6 shows.

Case Study: Strategic Allocation to GLD ina
Global Multi-Asset Portfolio

“A Case for Global Diversification: Harnessing the Global
Multi-Asset Market Portfolio” by State Street Global
Advizors' Investment Solutions Group (ISG) examined the
global investable opportunity set and its implications for
investors. They defined the Global Multi-Asset Market
Portfolio (GMP) as the portfolio consisting of all investable
capital assets, where the proportion invested in each asset
corresponds to that asset’s market value divided by the sum
of the market value of all assets in the portfolio. It is the sum
of all investors” holdings and a de facto proxy for the
Investable opportunity set avallable to all Investors globally,
or what Is usually known as the *market portfolio. This
represents a good starting point for many investors looking
o basild a globally diversified investment portfolio.
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Figure & GLIY has had Low Correlation to Other Asset

Classes in the Hypothetical Portfolio
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To examine the potential results of adding a 2%, 5% and 10¢%
of GLD into a multi-asset portfolio, we constructed
hypothetical global multi-asset portfolios based on the
concept of the GMP developed by 156 by:

+ Replicating the asset classes in the GMP with non
invest-able market indices

= Slightly adjusting each asset weighting in the GMP to
include commaodities and assume no gold exposure at
the start (Portfollo A)

= Subtracting the weight equally from the equities and
government-bonds asset classes (two asset classes with
the highest weights) to add In GLD at 2% (Portfollo B),
5% (Portfollo C) and 10% (Portfollo 1),

Returns of the hypothetical Blended portfolios cover the
period between January 1, 2005 and March 31, 2018, and
the portfolios are rebalanced every 12 months to maintain

target portfolio weights.
From the results shown in Figure 10, we found that under
our hypothetical scenario:

= Portfolios B, Cand I had higher Sharpe ratios, lower
maximum drawdowns and lower standard deviations
with higher returns compared to Portfolio A;

= Portfolio D had the highest Sharpe Ratio (0.53) and
highest cumulative return (123.049%);

» Portfolio D had the lowest maximum drawdown (-25,10%),

From a risk-adjusted return perspective, our hypothetical
blended portfolio results have shown that adding 2%, 5%,
10%% of GLD to the portfolio would have improved Sharpe
ratios. The results illustrated that this hypothetical scenarko
using broad Indices to represent varbous asset classes that
includes allocations of anywhere from 2% to 10% to GLD
right after the ETF's inception would have out performed
milti-asset portfolies with identical exposure to indices
but without equivalent allocations to GLID. From a risk-
management perspective, hypothetical portfolios witha
GLD allocation had lower maximum drawdowns. For
example, a 10% allocation in GLD would have reduced
maximum drawdown by almost 300 bps compared to no
allocation in GLD.*

Seek an Dependable and Cost-Effective Way to
Invest in Gold

Given that that adding a 2% to 10% strategic asset
allocation to GLD in a hypothetical multi-asset portfolio
between January 1, 2005 and March 31, 2018 would

have improved risk-adjusted return and reduced maximum
drawdown compared to the portfolio without any exposure
to gold-backed investments, global multi-azset portfolio
managers should conslder the merits of Includ ing gold in
their portfolios.

Figure % Asset Class Welghtings for Hypothetical Blended Portfolios A, B, C and D
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Figure 10 Hypothetical Blended Portfolio Hesults
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While investment in physical gold bullion is the most direct
way to invest in gobd, it may invalve higher ongoing costs for
transport, storage and insurance, Gold mining companics
may be influenced by the gold price, but thelr growth and
performance also depend on effective management,
production costs, reserves and exploration, among other
factors. Gold futures are widely used by investors looking for
exposure to gold and have the benefit of being traded in
standardized contracts on exchanges, Futures do not
require full funding up front, which may be preferable to
those investors looking for leverage, but the requirement to
regularly roll futunes contracts to maintain exposure does
mean ongoing management of the gold position is required
for a longer-term strategic allocation,

UsS-listed mutual funds with a precious metal strategy on
average are more expensive than gold ETFs.* US mutual
funds focused on prechous metals together have an asset-
welghted average expense ratio of just below 102 basis points
compared with an asset-welghted average expense ratio of
about 37 bps for US-listed ETFs backed by physical gold.
Also, investing in physical-backed gold ETFs, like GLI), may
help to eliminate many of the issucs mentioned above as this
investment vehicle seeks to provide a cost-effective way to
track the price of gold.

SPDR® Gold Shares Standard Performance as of March 21, 2018
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The “1PD of Gold™ helped legitimize gold as an asset class in
1971 and the arrival of GLID in November 2004 transformaed
gold into an sccessible mainstream investment. We believe
that as the size and the number of Investable asset classes
continue to grow, gold, an asset with historically low and
negative correlation with other asset classes, ought to play
a more central strategic role in multi-asset portfolios.
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dhatributid by Blocebiey Indeces that tracks 27 eommodity futuiss and sivie
sachorz. No one commodity can compoos bess than 7 pencent or more than 15
jpercint of th ndes:, and o SECior 6N PiCnesent moen than 33 perosnt of the ndex.

State Street Global Advisors

Bruatit An asbbreviation of the term “British Ban” refersing 1o the UK refererdum

on Junag 23, 2006 that reculted in th countny’s decizion o withdraew from e
Eurcpaan Linion.

EPL, or Comsmmar Price Index A widshy used meacune of mnflation ot the condumes
beved that helps o evaluate changes in ozt of lving.

Deba Coiling Crisis A contentious debate in Juby 2011 reganding the maxmum
armooued of mocsry that the UG govermmeent should be alioved to bomow. Congress:
did orid up immockatoly raising the “debt coling” by $400 bilkon, from $14.3 wrilion
o 5147 tlion, with the pessibility of fuhee increses inchuded in the agreement 2z
wndl, bt thiy contentious radure of the dibate led Standard and Pooi's 1o downgrade
the USicredit rating from AAA to Ads, even though the U5, did ok default.

Fiaa Commency Cumency that a povemment declariss 1o ba kegal bender, but that it
ot backad by & physical commondity. The value of fist money i rked to supply and
dhernan rater thian S valod of th material that the money = made of, 2uch a3 gold
o e hustiorscally, Fiat money's vadus i inetnad based sclely on the faith and credit
o the seanomy.

Blobal Financlal Crisks The econcomic criziz that ocoured from 2007-2009 that i
e ally concadesisd beggisst sconormec challensgl snos th Great Depeossan of the
1930x. The GFC wae triggened largely by the 2ub-prime mortgage orises, which led
1 the collapes of systermeally viial US st hanks such as Lshman Brothirs
Thhe ericis bgyan wath ther collapse of two Bear Ssams hedge funds in June 2007,
&l the stabilization pericd bagan in late 008 and continued untl the end of 2009
Qlokbal Property Ressarch Bemoral lndox A broad-based global real estate
Ienchenark thart contae all krted raal estite cormpanai that confoem o Ganadal
Property Ressarch’s index-gualification rnules, bringing the number of index
constinmnts o more than 650, The inde’s nesption dute was Dec. 31 1883

Bolbd Btandard A mongtany standard under which the hac: it of cunmency is
dhefingd by & stated qeantity of gold b 1571 LS Prasident Richard Nomn ended
the abdity 10 comvert LES dollars mt goid 2t the fxed price of $35 por curce.
LEMA Beld Price Tha LEMA Geld Price & deteermined twics sach business diy—
1030 aum. London tim L., th LEMA Gold Praoe AM] and 3:00 pn. London tens
fim, the LELLA Gold Frice PM) by the participants in 2 physically settied, slectronic
e traiably Scton

LPY Compeaite Listed Privats Equity s & broad plobal Bated private equty
oo whiosl number of constituents i not lmited. The LPX Composite includes

ol e private equity companis: Ezted on global Hiock exchanges that hafls te
ey provichens bguedity eriberu. Tha e compoestion & well deersifed sanss
Iextod privato pquity crtegories, Styles, mgions and vintage year, The ind has
Tt VIR 8 pice indece [FT) and & total retum inde (TH) that includes al payouts.
MEC1 ACWI Index, or MECH Al Country World lndex A froo-float waighted
ol ety indé thit meludes companniss in 23 srmengeng marke? countres and 23
developed market countries and i designed to be 8 proy for most of the investable
Roal Rate of Rotarn The rturm ralized on an mestment, usualy sxpressed
aerasally &2 3 peccantage, which i aduted to reflect the affects of inflation or cthar
wartprraal factors, on the so-calied rominal retum. The real rate of retum i caloulated
&2 foloers: Real Aate of Fasurn = Nomanal nteeest Rate — Inflatien. Shurps Rato A
sy for calculating reck-adiusted nefurres that has becoma the indestry standand
for such calculatione. It was developed by Nobel Lseate Wiliam F. Sharpe. The
Sharpe a0 i3 thiy Svieragi rotun earmid neacies of thi rsk-Sel eate par ure of
wolgtility e Rotal ek Tha bigher tha Sharpe rats the batter.

Eharpe Ratio A mirre for caltulating risk-adpeted roturns that has becoms

the indusiry standaed for such caleulations. It was developed by Mobel lureate
Wilkarn F. Shape. The Sharpe ratio & e dvinage natum oaned in eacess of the
righc-Frovg narter pear it of vollatility o total risk The higher the Sharme ratio the better
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Soversign Debl Crisis A period of teme begpnrng in 2008 when sevieal Eusopsan
countriees on the pariphery of the Eurcond becama unatin to repay of miinance
povernrmin dhabet o basl cut banks without the sessstance of the European Central
Bank and the Intrmartional Monetary Fund It s Brought to beel in July 2012
witth B ECE's pladge to 2ave the suro and the Eurorone of o costs. While the
orc bigan with th collagse of knplandic and Irsh banics, 2 bicarme kegely focused
o southam Eurcpesn countnie: — mainly Greeca, but alzo Spain, Portagal and
i Irady,

Standard Devistbon A s1atistesl meacune of volatisty that quantfes the historcal
dhapirzon of & sseunty, fund of ndesx sround an svirage. nvicstons e staedeed
deviation to medaune mxpected sk or volatikty, and a higher standand deviation
s ths Shourity hass tisndad 1 show Bighr volatikey of Prich Swings i this past.
Az g ormpla, for @ Pormally destributed rotum saies, about twe-thinds of the tme
inturees vell b wathin 1 stancdand deviation of this svirage return.

5503 com

Hypaothetical Blended Portfolio Performance Methodology

Rarturms da not npmsent thase of @ fund but wens adhered by mathematcally
corrbinng the actusl perfomance data of M5 AL VWoeld Dasly TR lndas,
Bigombeng Bancleys Global Aggregate Government Bond Index, Bloombeny Bandeys
Agyreqatn Global Corporatn Bond Indiow, Bloombeng Barclays Emerping Mariets
Distyt Inchece, Global Properey Ressarch General Indee, S5F Listed Privats Bquety Inds,
Bloomberg Barcleys Workd Inflation Linked Bond Indax, Bloomberq Barclays Giobal
Corpeatartis Hgh Wisdd Inchicr, S5P G501 Indas:, and SPOR™ Gold Sures [GL0Y bitwben
January 1, 2005 and Manch 31, 2018, Each portiolio iz ne-balanced at the baginning
of wach year tb emanzain Lt portinho winghts. This pariommance assumes no
tranzaction and rebalancing costs, 2o actual results will diffec
Importsnt Risk lalotmation

The vieers expeeczsed in thes matenal an the views of Georpe Miling- Stankey,

Pt Tean, Herward Wieen and Db Anciractt aeed e tubpiect 1 chivign Baced on
maricet and cther conditions. This document containg certain statements that may be
deeruted Torwand-kookang statiements. Phiscss noti that any sudh Slatemints e not
guarantins of amy futune performancs and actual nedults or deredoprsnts mary difor
maberully from those progected.

Al information has been obtained from soure: belved to bo milabl, but its
Bccuracy i not g There i3 no representaton of waetanty &3 1o the cument
ccuracy, refiablity or completenass of, nor Bability for, decisions based on such
wdermation and i shoulkd not e relied on a3 such.

State Street Global Advisors

ﬁ-wmmmwmmuﬂmﬂu
radead on g2 such. [t doses not take into account any investon's particulsr Fneiment
olynctivics, STatedees, L sEatus of invesiment horoon. Wou should corult your tie
o financiad achvisor. A matorial has Exen cbtairgd from soorces belead 1o be
raable. Thare = no reprecantation of veranty a2 b the scouracy of the mformation
and State Streot chall have no Eabiity for decizions based on such information.
ETF= trade b socks, s subpiect b e trnen ik, floctuts in sk valos and
ey Grade ot prices abaowe o below the ETF2 net asset value. Brolerage commissions
oeref ETF empenaas will reduce resurns.

Whalo the stares of ETF: ang traciablle on secondary markets, thiey may not madily
traeie iy il enarked coeefitions and may e 3% sgnefcant discounts in peiods of
market stress.

There £an b o earancs thart & g market vl be mantarad fof ETF shares.
Commodings and commodity-indi nkosd securities may be affacted by changes:
in owerall market movemants, changes i interest rades, and other factors auch e
wasath, cisease, embanoes, o poltical and mgulatony divelopments, ac well as
traefing acthaty of speculsters and srbivageurs in the underlyieg commodites
Goverremant bonds and corporat bonds geneally have mons moderatn shorl-berm
e Suctuations than sincie, but peovide lower potential long-tem retama
Fonmgn restrmints ol gt izks than U3 imstments, ncludeg polical
el pcoromic risics and the risk of cumency fuctustions, all of which may be
magrifed in :
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Azzet Allccation i g mathod of dhverzication which positons sesets among maicr
Frlstimiet catigonis Asset Alloeaton mdy b usad in i effort bo manags nsk and
wrharce refuens. | does not, howevr, guarantes 3 peofit o protect against lees.
Dirvr sefacartionn dosses ot ieceiaune & profs of (uaanted sgarst ke

Ivvpstments i amall-2oed COMparses My ol Qreater raks thae in thooe of
largér, bert i kv Companass

Equity securities may fluctuats in valos in msporss i te activites of indvidual
cormpaneks and Diriral S and sconome tondeins.

Bonds penarally present less short-berm rek and volatility than siocks, but contain
mtecest rate risk (43 ntoeest rates racse, bond prices ueually Ealll: isuer dedindy
sk Emnr crpdit rick; Bouckty riak; and inflation risk. These effects ane wually
romouncad for longed-teem secunties Ay foeed incomre sacusity sold of edeamed
o S0 rmarturity mary e subject 1o @ substantial gain o s

Ienaerational Gevieremiet bords nd eorpodate bords ganarally hive mon
moderate short-Seem price fluchsations than stockes, but provide lower potential
longytermn riturns.

Tncrmaon in roal inerest rases Can cause the price of infation-protcted debt
SBCiAnS 1 SecrRate. Intaenst payments on vflaton-protected debl secuite:
can by unpnclictabila,

Irepstinng i highy yaold foxad income securitass, othisversa khown & Lk Bonds,

iz corexdonsd speculativs and imohes roated risk of kes of principal and intrest
thisn ivistng n rvectment grade fxed meorme securtes Thice Lowed-guality
et Sacurttd vl griated rek of dirfault or prok changes dus it potintal
charges in the credit quality of the s,

Ieretesting in futures i baghly sy, Futunes positions any consadened highly lraged
e iz thed indtial masgns: e sagrfeancly smader than the cach value of the
contracts, Tha smallod the value of thi mann in companson to thi cach valu of the
Tutres contract, the Pagher the leveeag. Thare &0 & rambee of raks assceisted with
futures imestng mcluding but not lmeed to counteeparty o fisk, cumency ik,
ity risks.

Derteative immstments may imvcive risks such as potentisl Shgudity of the mariets
and additional risk of loss of principal

The uze of keverage, a3 part of the investment process, can multiply markt
CRTENAS %0 (redted changies i 80 IvBLTant's vale, s reutng n ncreced
wolatiity of returns.

Geoath sincks many urdinpinfiorm sincks in ot broad styls categares [and the
stock market 32 8 whils) over any pericd of time and imay shift i and oot of fevor
Fraquens tadng of ETF: oguid agnificantly increacs commizsions and other
enats such that thivy many offoet ey Sangs from bow fees o ootz

T tradiomanis and service marks reforenced heeon are the property of ther
rpicting twebrs. Third party data providers maki oo wartanties of epncantatnn:
of ey ki pelating to th sccuracy, complitinics of trmebness of th data and havwe
i lighiity for damages of aey kind relating 1o the we of much data.

Inwesting in commodities entails significant risk and is not appropiate for
all imvastors.

Important risk information

Ivepsting irvvodvees risk, and you could lose money on an imestment in GLD.

ETF triace How stocks, ave subpect to investment rick, Soctuate in marke? vl and
iy irce Bt prices stove of below the ETF: rt so0et value Brceesdn commizzions
o ETF emponcs will mduce neurns.

Commedites and commodity-ndex nked secuites may be affected by changes.
i owisrall markit moverninots, changis it intieist ratis, and othe facters such a3
weather, desoace, embaoes, of politeal and eeguiatony developments, aa well
trainyg actaaty of speculators and actitrageurs in thi undarying commodes
Frequent wading of ETF: could sgnificantly increacs comemissions and other coatz
guch that thiry mary oftoot sy srangs: from low fses of oosts.

Deversification doss not ereare 8 profit or puarantes againct ke,

Investing in commodities entails sigaificant risk and is not appropriate for
Al imvstors.

Important Infermation Relating to SPDR Gobd Shares Trust [70LD™ )

Tho SPOR Gold Trust (TOLD) has Sled a rogistration statemont

a prospecius) with the Securities and Exchange Commission (“SECT)
ferthe offering to which this communicaticn relates. Belere you mvest,
you should read the prospectus in that registration statement and other
documenis BLO has filed with the SEC for mare complete fermation
abawt QLD and this oforing. Please soo the OLD prospectus lora detaibed
discmssion of the risks of imvesting in LD shares. When distributed
abectreaically, the GLD proapeches i ovailsbbe by clicking hete. Yeu
may got thess documents fer free by visiting EDSAR oa the SEC wobsite
Al spc.gov of by visiting spdegol dihares.com. ARematively. the Tresi

or any authorired participant will arrange to send you the prospectus

il you eequast it by calling B66.220.4053.

GLO 5 not an ireisstmend compay regeteced under the lsectment Company Act
of 1920 [cher 1340 Act”] and iz nat subject o reguiation under the Commodity
Exthang Act of 1936 [ethe "CEAT). As anasult, shareholders of the Tnust o not have
the protections associated with cwnership of shanes in an mestment

rigstiniad under the 1340 Act of the protections afforded by e CEAL

LD haes b Bop 2tocks, aen ubieet Do inveciimend ik aeed wall Buctuate in
rarat vahon. The vahus of GLO shares relates denctly to the valod of the gold held
ey GLID [hees3 it eopensies], and) fluctuations in the price of gold could materially and
e sily afect an Pvectment in th shanes. Th price necavid upon the sake of the
shares, which brade at market price, mary b mone of lees than te vals of the goid
nispinsaritind by then. GLID chowrs not ganeeats any moom, and as GLO regularly sells
et to pary for itz cnpoing expenses, the amount of pold represented by sach Share
vl chinc sl i il 1) thaet icctiseit.

T Wierrld Goid Councal nama and logo am a regestensd trademark and wsed with the
[perrrizzan of g World Gold Courcl prsuant 1o a lieance agreesmant. The Werld
Gl Conncil i ngt responsibi for the content of, and i not Eable for thevoe of or
rokancs on, ths matinial World Gold Counl & an affilate of GLI': sporer

Guandard & Poor's®, 5P and SPOR® ane nagestined tradermans of Standand
fiPoor’s Finaecial Senvices LLC, a division of S5P Global (S5 Dow Jonez 28
agestoded tradermark of Dow Jonas Trademark Holdings LLC [Dow Jonack and these
tracieerarics harve been ineraed for uzse by S5P Dow Jores indcss LLG (SPOUN)

e sublbtianized fior obrtaen purpasies by State Steet Corparation. State Street
Corporation’s feancial products e nof sponsofed, endorzed, sold or prometed by
SPOLN, Do Jonees, S&F, sheir respaction affikats and thind party Eoensors and none
of such parties male ary rpresentation ngandng the advizabiity of imesting in
such procuetis] nor do thry hawe arry Babality in relaton theneta

Far more information, please comtact the Marketing Ageat for GLOD:
State Street Global Advisors Funds Distributors, LLC. One Iroa
Streel, Boston MA 02210: T +1 806 320 4033 spdrgoldshares.com

Mot FOIC Insured - No Bank Guarantes - May Lose Value

State Street Global Advisors

0 1018 Srane Streat Corporation. AN Rghts Recsrved
101279819965 31 MA AL (418 Exp. Duatec 07/31/2008



SPDR® GOLD TRUST has filed a registration statement (including a prospectus) with the SEC for the offering
to which this communication relates. Before you invest, you should read the prospectus in that registration
statement and other documents the issuer has filed with the SEC for more complete information about the Trust
and this offering. You may get these documents for free by visiting EDGAR on the SEC Web site at
www.sec.gov. Alternatively, the Trust or any Authorized Participant will arrange to send you the prospectus if
you request it by calling toll free at 1-866-320-4053 or contacting State Street Global Advisors Funds
Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111.
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