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Case Study Constructing Portfolios  with SPDR® Gold Shares (GLD®) Strategic Allocation to GLD in a Global Multi -Asset  Po rtfo lio A recent  paper, “A Case for Global Divers ification: Harnessing the Global  Mult i-Asset Market Portfolio” by  State Street G lobal Advisors Investment Solut ions Group (ISG),1 examined the global investable oppo rtunity set and its implications  for investo rs . They defined  the Global Multi -Asset Market Portfolio (GMP) as the portfol io consisting of all inves table capi tal  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 o f all  investo rs ’ holdings and a de facto p roxy for the investab le opportun ity set  available to all inves tors globally, o r what  is usual ly known as the ‘market portfolio.’ We examined  the resu lts o f adding an allocation  to GLD comprising  2%, 5%, and 10% o f a multi -asset portfolio under a hypothetical scenario. The hypo thetical portfol io is  based on the concep t of the GMP developed by  State Street Global Advisors ISG and  incorporates  additional assumptions for the purpose o f our case study. We cons tructed the hypo thetical global  multi-asset portfol io by:  Replicating the asset classes in  the GMP with  non-investable mark et indices; Slightly  adjusting each asset weigh ting in the GMP to  also in clude commodities in the portfol io and assume no gold exposure at the start (Portfolio  A) and ; Subtracting the weigh t equally from the equities and  government-bonds asset classes (two asset classes with the h ighest weigh ts) to add in GLD at 2% (Portfolio  B), 5% (Po rtfolio C) an d 10% (Portfolio D). Returns of the hypothetical b lended  portfolios cover the period between  January  1, 2005  and  March 31 , 2018,  and  the hypothetical  portfolios were rebalanced every 12 months  to maintain target portfol io weights. From the results shown  in Figure 1, we found that under our hypothetical scenario: Portfolio s B, C and D had higher Sharpe ratios, lower maximum drawdowns and lo wer standard deviations with higher returns  compared to Po rtfo lio A; Po rtfo lio D h ad the highest  Sharpe Ratio  (0 .53) and highes t cumulat ive retu rn  (123.04%); Portfolio D had the lowest  maximum d rawdown  (-25 .11%). The resu lts i llus trated that under this hypo thetical scenario using  broad  indices to  represent various  asset  classes  that includes  al locat ions  of anywhere from 2% to 10% to  GLD right after the ETF’s  incep tion, the portfolios with al locat ions  to GLD (Portfolio s B, C and D) have outperformed the multi  asset  portfolio with  identical exposu re to  indices but  without equivalent  al locat ions  to GLD (Portfolio A). From an asset allocation perspect ive, hypo thetical portfol ios 

with a GLD allocation  had better risk-adjusted  returns . 1 Frederic Dodard  and  Abigail  Greenway, A Case For Global Diversification: Harnessing  the Global Multi -Asset Market  Po rtfo lio, IQ Insights , State Street Global Advisors ISG EMEA, 2015. Figure 1: Hypothetical Blended  Portfo lio Results  GLD Annualized Cumulat ive Annualized Maximum Porfolio Allocation% Return% Return% Standard Deviation % Sharpe Ratio* Drawdown (%) A 0 5.86  112.58 10.00 0 .46 -28.00 B 2 5.94 114.69 9.89 0.48 -27.43 C 5 6.05 117 .83 9.74 0.50 -26 .56 D 10 6 .24 123 .04 9.54  0.53 -25.11 * Assumes risk -free rate of Cit igroup 3-month T-bills. Source: Bloomberg Finance L.P., StyleADVISOR, State Street  Global Advisors, as o f March 31, 2018. Past performance is  not a guarantee o f future results. Index returns are unmanaged  and  do not  reflect the deduction of any fees or expenses. Index returns reflect  al l items of income, gain  and loss  and the reinvestment  of dividends and other income. Returns  do not  represent those of a specific product  managed  by State Street Global Advisors Funds Management, Inc, but  were achieved by  mathematically  combin ing the actual performance data of the const ituents  as  listed  in Figure 1, according to their weightin gs detailed in Figure 1. Performance of the hypothetical b lended portfolio assumes no transact ion and rebalancing costs , so actual results  will d iffer. Performance o f SPDR® Gold Shares (GLD®) reflects annual expense ratio of 0.40  percent. All  data based on mon thly  measures o f performance. GLD’s  performance quoted represents past p erformance, wh ich is no guarantee of future results . Inves tment return and principal 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 perfo rmance. State Street Global Advisors 2 



Case Study | Constructing  Portfol ios with SPDR® Gold Shares (GLD®) Figure 2: Asset  Class  Weightings for Hypothet ical  Blended Portfolios A, B, C and D Weigh ting (%) Asset Class Index Portfolio A Portfolio  B Portfolio  C Portfolio D Equity MSCI All Co untry World Index 40 39 37 .5 35 To tal  Equity 40 39 37.5 35 Government Bonds  Bloomberg Barclays Global  Aggregate Governmen t Bond Index 25 24 22.5 20 IG Credit Bloomberg  Barclays  Global Aggregate Co rporation Bond Index 16  16 16 16 Inflat ion Linked Bonds Bloomberg  Barclays  World Inflation  Linked Bond Index 2 2  2 2 HY Bonds Bloomberg Barclays Global Corporate High Yield Bond Index 2 2 2  2 EM Debt Bloomberg Barclays Emerging  Markets  USD Aggregate Bond Index 5 5  5 5 Total Fixed Income 50 49 47 .5 45 Real Es tate Global Property Research General Index9286 4 4  4 4 Private Equity LPX Composite Listed Private Equity Index 4 4 4 4  Commod ities Bloomberg Commodity Index 2  2 2 2 Go ld SPDR® Gold Shares (GLD®) 0 2 5  10 Total Alternat ive 10 12  15 20 Portfolio Total 1 00 100  100 100 So urce: State Street Glob al  Adviso rs  as  of March 31 , 2018. The asset allocat ion scenario is for hy pothetical pu rposes only  and is no t intend ed  to rep resent a sp ecific asset allocation  strategy or recommend a particular al locat ion. Each inves tor’s situat ion is uniq ue and  asset  al locat ion decisions should b e based on  an  investo r’s risk tolerance, t ime horizon and financial situation. It is  not possible to inves t directly in an  index. Figure 3: SPDR® Gold Shares Standard Performance as o f March 31, 2018 1 Month  (%) QTD (%) YTD (%) 1  Year (%) 3 Years (%) 5  Years (%) 10 Years (%) Since Incep tion  11/18 /2004  (%) Quarter E nd NAV 0.42  2.01 2.0 1 5.92 3.29 -4.08 3.14 8.12 Market  Value 0.63 1.73 1.73 5 .96 3.43  -4 .02 3.36  8.03 LBMA Gold Price PM 0.46  2.54 2.5 4 6.35 3 .70 -3.70 3.55 8.55 Performance quoted rep resents  pas t perfo rmance, which is no gu arantee 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.  Gro ss Expense Ratio: 0 .40%. The gross expense ratio is the fund ’s  total annual operating expense ratio. It is gro ss of any fee waivers or expense reimbursements. It can be found in  the fund’s most recent  prospectus. State Street Global  Advisors  3 



Case Study | Constructing  Portfol ios with SPDR® Gold Shares (GLD®) ssga.com | spdrs.com Hypothetical blended  portfolio performance methodology Returns  combining do the not actual represent  performance those of a data fund of but  MSCI were AC achieved World Daily by mathematically TR Index, Bloomberg Global Barclays Corporate Global  Aggregate Bond Index, Government Bloomberg Bond  Barclays  Index , Emerging Bloomberg Markets Barclays Debt Aggregate Index, Global Barclays Property World Inflation Research Linked General Bond Index, Index, S&P Bloomberg  Listed Private Barclays  Equity Global Index,  Corporate Bloomberg High Yield Index, S&P GSCI Index, and SPDR® Gold Shares (GLD®) between September 1, 2005 to maintain and March 31, target  portfolio 2018 . Each weigh ts. po rtfo lio The performance is re-balanced  assumes at the beginning  no transaction o f each  and year rebalancing costs, so actual  resu lts will differ. Important Risk Info rmation The Tsui, views  Howard exp ressed Wen and in  Diego this material Andrade are and the are views  subject of George to change Mil ling- based Stanley, on market  Robin forward-lo oking and  other co nditions. s tatements. Th is documen t Please note contains that any  certain such s tatements s tatemen ts that  are may not  be guarantees deemed of those projected. any  fu ture performance and  actual results or developmen ts may d iffer materially from All is not information guaranteed. has There been is obtained  no rep resentation from sources or believed warranty to as be to  the rel iable, cu rrent bu t accuracy, its accuracy rel iab ility it should not o r completeness be rel ied on as of, such . nor liabil ity for, decisions based on  such information and relied The information on  as such. provided It  does not  does take not into cons titute account investment  any investor’s adv iceand particular it  should investment no t be objectives, financial advisor. strategies, All material tax status has or been investment ob tained horizon. from sources Y ou shou ld believed consu lt to be your rel iable. tax and There Street  issh al l no representat ion have no l iabili ty or for warranty decisions as based to the on accuracy such in formation. o f the information and State ETFs trade trade at  prices l ike ab ove stocks, or are below sub ject the to ETFs’ investment net asset  risk, value. fluctu ate Bro kerage in market commissions  value and and may ETF expenses While the will shares reduce of ETFs returns. are t radable on  secondary markets , they may not readi ly trade in There all  market can be conditions no assu rance and  may that t rade a liqu id at significant market wil l discounts be maintained in perio ds for ETF of market  shares. stress. overal l Commodities  market  and 

movements , commodity -index changes  linked in interest securities  rates, may  and  be otherfactors affected by such  changes as weather, in disease, of speculators embargoes, and  arbi trageurs or po litical inand the regulatory underly ing developments, commod ities. as well as t rading act ivity Government fluctuat ions  than bonds stocks , and co rporate bu t provide bonds lower general ly poten tial have long -termreturns . more moderate short-term p rice economic Foreign inves tments  risks and the involve risk of greater currency risks fluctuations, than  U.S. investments, all of which  may including be magnified pol itical and in  among emerging  major marketAsset investmen t Allocation categories. is a Asset method Allocation of diversification may be used which in an positions effo rt  to assets manage risk Diversification  and  enhance does returns. not ensure It does a not,  profi t however, or guarantee guarantee agains t a profi t lo ss. or protect against  loss . Inves tments  better known in companies. small-sized companies  may involve greater risks than in those of larger, Equity  companies securities and g eneral may fluctuate market in  an d value econo mic in  response co nditions. to the act ivit ies of individual rate Bo nds risk  generally  (as interest  present  rates less  raise, short-term bon d prices  risk and usual ly vo lat ili ty fall);is suer than stocks , default  but risk; contain  issuer interest cred it securities. risk; l iquid ity Any risk;  fixed  and income in flat ion security  risk. These sold or effects red eemed are u sually p rior tomatu ri ty pronounced  may for be longer-term subject to aInternational subs tantial Governmen t gain or lo ss. bonds and corporate bonds  gen erally h ave more moderate Increase short-term in price real interest fluctuat ions rates than can stocks, cause the b ut price provid e of inflat ion-protected lower potent ial long-term debt securities returns. to Investin g decrease. in Interes t high  yield paymen ts fixed income on in flat ion-protected secu ri ties, otherwise d ebt  securi ties known as  can junk be bond s, unp redictable. is  invest ing considered in  specu lative investment and g rade inv olves fixed income greater securit ies. risk o f loss T hese of principal  Lower-qu al ity and interest  debt than securities  involve quality  of greater the issuer. risk of defaul t or price changes due to potent ial  chang es  in the cred it because Invest ing the in futures in itial margins is  highly are risky. significan tly Futu res positions smaller than are considered th e cash value highly o f leveraged  the co ntracts . The contract, smaller the the higher value the of leverage. the margin T here in comparison are a number to the of risk sassociated cash  value of the with  fu tures  fu tures risk, investing foreig n includ ing issuer exposure but not limited risk, sector to coun terparty 

concentration  credit risk,leveraging risk , currency and risk, l iquidity derivatives risks . Derivative add itional  risk investments of loss of may principal . invo lve risks such  as  potential  illiquidi ty of the markets  and The movements into use of leverage, greater as part changes of the in  investmen t an investment’s process, value, can thus  multiply resu lting market in Growth increased vo lat ili ty stocks may of underperform returns. stocks in o ther broad  style categories (and  the stock market investors as general ly, a whole) over sometimes any period rapidly. o f t ime and may shift in and out o f favor with Frequent that they trading may offset of ETFs any could  savings  significant ly from low fees increase or costs. commissions and o ther cos ts such The owners. t rademarks Th ird party and data service p rov iders marks referenced make no  warran ties herein are or the representat ions p roperty  of their of any respective kind relating damages to of the any accuracy, kind relat ing completeness to the use or of timeliness such data. o f the data and have no liabili ty for Investing Investing involves in  commo dities risk, and you  entai ls could  sign ificant  lose money risk on  an  and  investment is not appropriate in  GLD. for all  investors. Important  In fo rmation Relat ing to SPDR Gold Shares Tru st (“GLD®”):  The prospectus) SPDR Gold with Trust  the Securities (“GLD”) has  and  fi led Exchange a regis trat ion Commission statemen t (“SEC”) (including for the a offering  read the to  prospectus which this in communication  that registration relates. s tatement Before and you o ther invest, documents you should GLD has o ffering. filed  Please with the see SEC the fo r GLD more prospectus complete fo r information  a d etailed about discussion  GLD and of the this risks  You of inves ting  may get in  these GLD documents  shares.  The for GLD free p rospectu s by v isit ing is  EDGAR available on  the by clicking SEC website h ere. at  au thorized sec.g ov or participant by vis iting will  spdrgoldshares . arrange to send com. you Alternatively, the prospectu s the if Trust  you or request any GLD i t by iscall ing not an 866.320.4053. inv estment compan y registered under the Inves tment  Company Act of Act 1940  (the of 1936 “1940 (the Act”) “CEA”) and . As is a not result , subject shareholders to regu lat ion o f the under Trust th e do  Commod ity not have the Exchange protect ions  associated  1940 Act o r with th e protections ownership of afforded sh ares by in an the investment CEA. company regis tered under the market value. GLD shares t rade The like value s tocks, of GLD are shares subject  relates to investment directly to risk the and  value will of fluctuate the gold in held b y ad versely  GLD (less affect  its  expenses), an investment  and in flu ctu at ions the 

shares. in The the price price received of go ld could  upon materially the sale of and the shares, rep resented which  by trade them. at GLD market does  price, no t generate may be more any income, or less than and as  the GLD value regularly of the go ld sells  gold  will decline to pay for over its t ime ongoing to that expenses, extent . the amoun t of gold  represented by each  Share Standard & Poo r’s®, S&P® and SPDR® are registered trademarks  of Standard & Poor’s  Financial Trademark Services Hold ings L LC LLC (S&P); (Dow Dow Jones); Jones  and  is these a reg istered trademarks  trademark have been of Dow licensed Jones  fo r u se by Street S&P Corporation. Dow Jones State Ind ices Street  LLC (SPDJI) Corporation’s and  sublicensed financial products for certain are purposes not  sponsored , by State endorsed , third party sold l icensors or promoted and none by of SPDJI, such parties Dow Jones, make S&P, any their representation respect ive regarding  affiliates the and Fo r advisabili ty more in fo rmation, o f investing in p lease such p roduct(s) con tact the nor Market ing do they have Agent any l iability for GLD: in  relation State Street thereto. Glob al T: +1 617 Advisors 786 3000 Funds sp drgoldshares. Dis tributors, com LLC, One Iron Street, Bosto n MA 022 10. Before investing, consider the fun ds’ investment ob jectives, risks , charges and expenses. To obtain a prospectus  or summary pro spectus which contains th is and other info rmation,  call 8 66.787 .2257 o r v isit  spdrs.com. Read  it carefully. © 2018 State Street  Corpo ration. All  Rights Reserved. ID12606-2084617.1.1.NA.RTL 0418 Exp. Date: 07 /31/2018 



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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