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Traditionally, investors have used gold tactically with an aim
to help preserve wealth during market corrections, times of
geopolitical 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
typical multi-asset fund looks different than “balanced”
stock-and-bond funds of the past. Given gold’s hizstorically
low or negat ive correlation with most other assct classes, we
believe gold should be considered as a core diversifying asset
with a long-term strategic role in multi-asset portfolios.

In this paper, we examine how gold, through investing in
SPDR" Gold Shares (GLDY), 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, commoditics 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 to a portfolio without any gold-backed
investments that is based on the asset weightings

set forth in Figure 9.

Figure 1: IPO of GOLD & SPDR Gold Shares
L=

o 1S 1-a1] 580 147 e 1561 1558

—Gold(USD/etl  — SPDR Gold Shares

Gold as an Investable Asset: From IPO to ETF

Since 1971, when President Nixon removed the US dollar
from the Gold Standard, the price of gold has increased
from $43.28 oz, to S1323.85/ /o2, 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 779 percent per vear® The TPO 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
November 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.

GLIYs arrival made it convenient for multi-asset portfolios
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 role as a
potential core diversifier.”
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Zources: From 1900-1587, The dollar prca of gold e calcuated from the average annual exchange rales of the dollar againsi the British pound takan from 2 tabla published

for the London and Cambridge Econcees Servece by Timses Newspapers Lid. a5 part of The British Econoamy: Ky Statitics. From 1968 — Manch 19, 2015, the gald poce i based on
the London Gold Fix, a daily survey of spot gold peices condiscted by telephone. From March 20, 2005-present, the pold prce iz bazed on the LBMA Gold Prica, which is determinad
twacer gach business day (10:30 3 m. and 3,00 pom. London tima) by particpanis in a physcally satthed, elecironic and tradable avction. AR gold prices from 1958-poasent based on
data compilad by Bloombesg Finance L P Porlormance quoted of SPOR Gold Sharos above represents past performance, which is mo guarantoo of luture resalis.
Investmant return and principal value will fluciuate, s0 you may have a gain or loss when shares are sold. Current performance may bo higher er lowear than
that quated. Visit spdrs.com for most recent month end performance,
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Mining Gold's Potential Strategic Benefits

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

1. Inerease Portfolio Diversification

When building a multi-asset portfolio, investors must
consider not only the potential or foreeasted risk-return
characteristics of 2 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.

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

Figure 2: Gold has had Low or Negative Correlation with
Major Equity Markets Sinee 2000
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Figure 3: Gold has had Low Correlation with Major Bonds
Markets Since 204040
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2. Hedge Tail Risk

Gaold has historieally 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 geld was able to deliver competitive returns
and cutperformed other asset classes during a number of
past black swan events, This demonst rates that including
gold in a multi-asset portfolio may provide portfolio
managers with a means of moderating market volatility
and redueing port folio dravwdown.
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Figure 4: Gold as a Tail 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 varving inflationary
environments. Analvzing gold's historical price performance
since 1970 shows that during perieds when the annual rate
of inflation in the US haz been below 2 percent, the gold price
has risen at an average rate of 6.7 percent a year. Moreover,
during periods of moderate inflation = defined a5 an anmual
inerease between 2 and 5 percent — gold has risen at an
average rabe of 7.4 percent a vear. But gold has shown its
greatest historical effectiveness in preserving purchasing
power during periods when inflation haz been running
above 5 percent a year. During such times, the gold price

has increased by an average annual rate of 15.2 percent.

Figure 5: GGold Returns In Different Inflation 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 19802 and 19902 was
because other asset classes performed so well. Conversely,
gold has appreciated at times when real returns on assets
like bonds hove been low, We compared gold prices with real
returns, with real returns ealeulated by subtracting the US
core consumer price index {excluding food and enengy) from
the yield of US 10-yvear Treasury notes (Figure 6).

Figures 6: Gold Returns Vs Real T-Note Returns
Since 1970
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Figure 7: Gold ETFs va. Other Gold Investment Vehicles
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Figure 8: GLI has had Low Correlation to Other Asset
In the 19805, T-notes averaged a real rate of return of Classes in the Hypothetical Portfolio
4.50 percent, and 344 percent in the 1990s. Real returns
continued to drop in the first decade of the new century,

averaging 2,28 percent. Sinee the start of this decade, real e .
rates have averaged 0.60 percent — the latest sharp drop fm&“ B oo
relating to the Global Financial Crizis and the extraordinary (o [y
central bank policies such as quantitative easing that Gavaesl I . 0
followed. The last time real rates were so low was in the Bloombeny Baccleys
19705 when they averaged 1.02 percent. Those bow real j;fmm“hf 0
rates were one of the major reasons why the price of gold T
appreciated from 543 an ounce at the time of the "1 of Ginhal Carporate High R
Gold™ to 8512 at the end of 1979, Again, the disinflationary Vol B .
trend over the past 35-plus vears and the low-to-negat ive {Hocembeeg Bacclayy
real rates around the world that still prevail have been in mmﬁm N 2%
gold’s favor, as Figure 6 shows, Blnormbery Barclrys
ickal Aggrepae I s
nrpernten Bond Index
Case Study: Strategic Allocation to GLD ina Savelecg e
Global Multi-Asset Portfolio o L
“A Case for Global Diversification: Harnessing the Global e - o
Multi-Asset Market Portfolio”™ by State Strect Global XT3 T o 850 00
Advisors” Investment Selutions Group (ISG) examined the Complation
global investable opportunity set and its implications for
investors, They defined the Global Multi-Assct Market Source: Boombaeg Finance LP. S36A, data fom Janzary 1 2005 %0
Portfolio (GMP) as the portfolio consisting of all investable ol .
capital assets, where the proportion invested incach asset ﬂ;:‘hﬁm eokulaon sbose decived from oy Tl receen ndicec n

corresponds to that azset’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 apportunity set available to all investors globally,
orwhat is usually known as the ‘market portfolio. This
represents a good starting point for many investors looking
to build a globally diveesified investment portfolio,
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Toexamine the potential resultsof adding a 2%, 5% and 10%
of GLD into a multi-asset portfolie, we constructed
hypathetical glabal multi-azset port folios based on the
concept of the GM P developed by [5G by:

= Replicating the asset elasses in the GMP with non
invest-able market indices

Slightly adjusting each asset weighting in the GMP o
include commodities and assume no gold exposure at
the start (Portfolio A)

Subtracting the weight equally from the equitics and
government-bonds aszet elasses (wo asset classes with
the highest weights) to add in GLI at 2% (Portfolio B),
5% (Portfolio C)and 109 (Portfolio D),

3

Returns of the hypothetical blended portfolios cover the
peried between January 1, 2005 and March 21, 2008, 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 hvpothetical scenario:

* Portfolios B, C and D had higher Sharpe ratios, lower
maximum drawdowns and lower standard deviations
with higher returns compared to Portfolio A;

= Partfolio D had the highest Sharpe Ratio (0.53) and
highest cumulative return (123.049%):

» Partfolio [ had the lowest maximum drawdown -25.100),

From a risk-adjusted return perspective, our hypothetical
blended pﬂrtﬁ:lio results have shown that adding 2%, 5%,
10% af GLD to the portfolio would have improved Sharpe
ratios, The results illustrated that this hy pothetical scenario
using broad indices to represent various asset clazses that
includes allocations of anywhere from 2% to 10% to GLD
right after the ETFs inception would have outperformed
multi-asset portfolios with identical exposure to indices
but without equivalent allocations to GLD, From a risk-
management perspective, hypothetieal portfolios with a
GLIDallocation had lower maximum drawdowns. For
example, a 105 allocation in GLID would have reduced
maximum drawdown by almost 300 bps compared to no
allpcation in GLD.#

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

Given that that adding a 2% to 105 strategic asset
allocation to GLIY in a hypothetical multi-asset portfolio
between January 1, 2005 and March 31, 2008 would

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

Figure 9: Assot Class Weightings for Hypothetical Blended Portfolios A, B, C and D

Assat Class Index
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The asset allocation scenario is for bypothatical purposes only and is not intended 10 represont a spocific assol allocation sirategy of recommend a
particular allocation, Each investor's situation ks uniqee and asset allocation decisions should be based on an investor's risk tolerance, time horizon

and linancial sitvation. It is net possible to invest direcily in aa indox.
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Figure 10: Hypothetical Blended Portfolio Results

GLD Ansmslized Comalathve Annuslized
Peatolio Allscation % Ratan Bsturn % Standard Devistion s Sharps Ratie® Drawdown (%)
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Past porformance i nola guarsntos of future resuits. Index returms aro unmanaged and do not reflect the deduction of asy foes or expeazes. Indox returns
rafloct all items of income, gain and loss and the reinvesiment of dividends and othes incoma, Returns do pot represent thase of a specilic product managed
by 556A Funds Management, [ng, but wera achioved by mathematically combining the actual performance data of the constitwents as listed in Figure 3,
according 1o their weightings detailed in Figwra 9. Performance of the hypothetical blended portfolio assumes no transaclion and robalancing cos1s, so actual

results will differ. Parformance of SPOR* Gold Shares (GLD*) reflects annual o xpense ratio of 0.40 percent,

All data bazed on moathly measares of performanca.

GLD's performance quoted represents past perfarmance, which is no guarantes of luiwre results. lavestment roturn and principal valwe will Tluciuate, 5o you
may have a gain or loss whon shares are sold, Current porf semance may be higher ar lowar than that quoted.

Visit spdrs.com fer most recont month end porlommaace.

While investment in phyvsical gold bullion is the most direct
way to invest i gold, it may invelve higher ongoing costs for
transport, storage and insurance. Gold mining companies
may be influenced by the gold price, but their growth and
performance also depend en 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
redquire full Funding up Fromt, which may be preferable to
those investors looking for leverage, but the requirement to
regularly roll futures contracts to maintain exposure does
mean ongeing management of the gold pozition is required
for a longer-term strategic allocation,

US-listed mutual funds with a precious metal strategy on
average ane more expensive than gold ETFs.* US mutual
funds focused on precious metals together have an asset-
weighted average expense ratio of just below 102 basis points
compared with an asset-weighted sverage 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 issues 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 31, 2018

1 Wonth %) aro il Yo%l
Quarter End
MY 124 Zm 1.4
Markat Vaiue in 113 1281
LEMA Goid Price PM 084 254 1266

The “1PO af Gold™ helped legitimize gold a8 an asset class in
1971 and the arrival of GLD in November 2004 transformed
gold into an accessible 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
amore central strategic role in multi-asset portfolics.

! SPOR Gold Sheees was lsied on the Mew Yoek Stock Exchange on Novesber
§8,2004, 30 returees of oot ypothetical bleeded portfol bagan with the first full
yie of GUO's ecistence

T Bloombing Fnanca LE, SS6A, August 13, 1971=Rarch 20, 2018

¥ Fradesic Dodard and Abegad Gresmway, A Case For Global Diversification:
Harnecszing the Global Multi-Aszet hMasket Poetfizlio, 10 insights, 5564 156G
EMEA, 2015
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Parformanco quoted reprozeats pasi parformanca, which it no guarantes of futwre results. [avestment returs and principal valve will luctaate, g6 you
may have a gain or loss whon shares are sold, Current porformance may bo higher or lowor than that quoted. Visit spdrs.com for most recent moath

ond porigamance.

lGross Bxpanss Ratior 0.40%. The gross expensa ratio & the fund’s tolal annual operating expanse ratio. B ks gross of any fes waivers of sxpencs rembursemants. I can be found in

tha fund's meal recant prospecius.
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Glossary

10-Yoar 5. Trensury Note A debt chisgation soued by the US government that
mabtuees in 10 yesrs. The debt pays isterest at a fooed rale once every s months
and parys the Tace value to the boider at matwity.

Black Swam An avent that i birvond whiat iz ngrmally in thi neaim of what i
gt and i e viry diffioult 1o fooesi, The term wis madi popatar by
Bassim Nicholas Taleb, a Snance professor and trader who has suthored a nembar
ol books on encariainty, inchuding *The Black Swan,” & discussson on the empect of
remdom mvenis.

Bloomborg Barelays Emerging Markotz USD Aggrogate ladex & kad
craTerscy i gng endekiats debit benchmar thal melades US doli denaminatad debit
£10MT) SOV NN, QUEESS0VBNEagn, AN COMporali issue s in Thi diveloping markis.
Bleombarg Barelays Eura-Aggregate Corporate Bond ladex & rules-bazed
Eonchmark Missuring srsiment grid, oulo-oenamanated, food rate sed by
codporations. Qnly bonds with 2 maturity of 1 yer and above ane ahigile,
Bloombaorg Barclays Global Aggregate Corporate Bond Index A benchmark
o glohal mvestment-grade, fined-rate corpoeate debt. This multi-curtancy benchmaek
includes bonds from developed and emesging markets isneers within the industrial,
ity and financiad 1ectors.

Bloombaorg Barclays Global Aggregate Government Bond Indax A binchmark
that pronsdes a beoad-basd maaguno of this global imastmant-oradi S noomd
ks, with a focus on Treasunes aod govemment-riated dabl from both
dirveloped- and emespng-markel sz

Bloomborg Barclays Global Corporate High Yield Bond Index A muitcurancy
fced-incomee benchmark of the global high yield debt market. The index represents
ghi umigen o the LIS High Yiedd, the Fan-Eutopian High Yiid, and Emenging Markets
[EM) Haed Currsncy Hagh Yaeld Indscas. Thihagh yaedd and armnging manioets sub-
Cogenanis ang mubmlly andeneg,

Bloomborg Barclays World Inflation Linked Bond Indux & fxed-income
Banchmark that meaes the perfoemancs of imezimant grads, povernment
nilaton-Bnked debe from 12 different developed-maricet countries.

Bloomborg Barclays U5, Aggrogate Bond Index A banchmask ot provides a
muxapare oif the perfoimance of the LS. doll dantminated imesimant grade bond
makat The “Agg” imchudes Evestmenl-grade geveenmant bonds, immsiment-grade
codporate bonds, mortgage pass through secuites, commarcial moeigags backed
sacyrities and assat backd sacurites that ane publicly for sale in th US,
Bleombaerg Barclays U5, Corporate Bond Index A fiosd-income benchmark
that measures the imesiment-geade, fead-rats, taxabls corporate bond maket 1
mcldes UHD denomenated secenlies publicly issued by US and nonUiS indestrial,
ity and firaacial issues

Bloomberg Barclays Emerging Markets USD Aggrogate lndex A kand
curmgncy pmengng mackets dobt bonchmen that nclodas US dodlardenominatod debt
Eroem Sl ign, Quas-Stiniegn, and Corponatie isiuers in th dinilopig markats.
Bloomborg Barclays U5, High Yiold Corporate Bond ladex The Bades

L5, Hagh Yield Ircax eonars the uniesrss of food rate, moa-rasiment grade debt
Eurchonds and debt issus from countries desonated as emenging markats (sovengsgn
rating of Baa/BER+/BES+ and belwy wing th middle of Moody's, S5F and Finch)
ane exchuded. but Cansdan and global bonds [SEC regrstined] of Buers m non-EMG
eonandrs ang incloded, Tha mdax inchadas bath corporalie and non-Corpaiase SXin.
Bleombarg Barclays U.5. Troasury Bond Index A bencheardk of US dolle-
dantminased, fend-rta, noenal deit izsuad by the US Treasury. Tesasury bills e
excuded by the matusity constraant, but ane part of a separate Short Treasury index
Bloomborg Comenedity laden A beoadly diersified comemodity price index
distributed by Blooembeeq Indaness: that tradcs 22 comemadity fulunes and seven
seciors. Mo one commaodity can compans less than 2 percent of mode than 15
parcent of the indax, and no S8¢10r can represend moe than 33 percest of the index
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Brexit An abteritnn of the tarm "British Exit™ nediming to thi UK redinendum

oh Jun 23, 0161 rigalned in the countiy's decison 1o wathdran Bom th
Europian Union,

CPI, or Consamar Price Indox A widely =ed measure of infation at the consumer
lerwnd thait hedps to evalate changes n oot of ing

Debt Coiling Crisks A contintius dobat in Juby J017 reganding Tha maoimum
amoend of moesy that the US govemmant shouid ba aliowsd 1o bormow. Congress
il and up immeodiatity razsing the "debt ceiling™ by 5400 bilion, from $14.3 trilion
10514 7 trilbon, with the possdality of feture increstes included in the agresmant ax
wedl, but the coetentous natee of the debate led Standand and Poor’s to downgrada
the LS eradit rating from AAA to Al even though the U5, dd not delault

Fint Comency Currency that 8 gowermemend declans o bar legal tender but that it is
o backed by a physscal commadity. The valos of Sat mondy is Enkad 1o supphy and
devnaned rather thas the vales of the matenal that the money i mada of, such a3 gold
of silvee hestodcally. it money's value k2 i besd bazed solaly on the festh od eredit
of the acomamy

Global Finaacial Crisis The econome: crisss that cocurred from 20072009 that i
goestrally consdonsd biggest econom: challanga $inCh the Grean Deprieson of the
15305 The GFC vz triggensd lagaly by the sub-prime morigage crisis, which led
1 the collapse of systemicaly vital US imvestment banks such gz Lebrman Beothars.
The erizis began with the collapre of two Beas Steasns hadge funds in Jesa 2007,
and the stabilization period Began in Late 2008 and continued uniil the end of 2009,
Global Property Research Goneral Index A broad-based glotal real ostate
besnchmaek that contains &l lsted real estats companses that confom to Ganaral
Proparty Raseach’s index-quadibcation rules. bringing the number of index
conlibzents bo mone than 650. The index's inception date was Dec. 31 1583

Gold Standard A monetany standaed under which th basis unit of cusrency is
dirfesed by & stated quantaty of goidl In 1971 U5 Precsdent Rachard Nom ended

the abdity o convert US dollars into gold a1 the fuoed price of 535 per ounce.

LEMA Gold Prica The LEMA Gald Price & datermingd taics aach business diy —
1030 am. London teme [Le., the LEKA Gold Price A and 3100 p.m. Lendon tima
i, they LBMA Goid Pricas P by the partiespants in a phyzically sattiad, el trone
and tradable aoction.

LPX Composite Listad Private Equity Index A beoad global Bxted pivate squty
inden whise pumber of conatiteants is not limated. The LI Compeaite inchudes

2l majod privale aquity comgassas Ested on global stock axchanges that fullils the
e provider's bousdty critedia. The index compoastion i well diverzibied acioes
liezbedd privvabe aquity categaies, shylas, regnns and vinlage yeare. The indechas
T Ve 0N 3 price inde P11 and & total resurm indes (TR that indludes 2 pryouts
MECIACWI Indox, or MECH AN Cowsntry World Index & froe-Soat wisghted
ghobal equity indax that inchudes companies in 23 emenying markel countries and X3
developed markat countress and is desgned 1o be & peoxy Tor most of the imestable
atiecy urivedza 2eound the woeld.

Roal Rate of Reture The ratunn el on en imstrend, wusly egpessed
ancexally 35 8 porcentagd, which i adusted 10 nefect the effects of inflation or othar
edernal factors, on the so-called nominad return. The real rate of retum is calculated
2% Tollows: Read Rase of Rabeen = Nominad Intanest Rate — Inflation. Shaspe Ratio A
measure for calewlating risk-adjusted catums that has become the imdertry standard
Tor such ealeulatons. [ was devaloped by Mobel bureate ¥Wilkam F Shape, The
Sharps ratio i the Fversg retunn samed in axcess of the tnk-free rate pee unl of
wilatiity o 1egal risk, The hagher the Sharpe tate the batter

Sharpe Ratio A meacuns fior caloulating isk: adiusted roturres that bas become

the industry standand bor such calculations. |t was developad try Rotel leseate
Wiliam F. Sharpe. The Sharpe ratio is the sverage retum eanned in excess of the
wizk-fepa rate per wnil of volatiity or todal rigk. The highet the Shanpe ratio the better.
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Sovereign Dobt Crisis A period of time beganing m 2008 whin sirveral Eurcpsan
i o Bl plrptasry of thi Eusasces Bicas uabli 1o iy of tafndncs
e nmin ol of badl oust Baskcs without the assstance of tha European Central
Bank and the Inemational Monetary Fund. It was brought 1o heel in July 2012
waith tha ECE's pledge 1o save tha ewo and the Eunooona at all costs. Wl the
crigis bedgan with the collapes of kelandic and kish banks, it became Langedy Tocusad
on gouthem Ewopean countrees — masnly Greece, but alza Spen, Porugal and
even laly,

Standard Deviation A slatsieal measen of volatdity that quanteSes the hestoncal
desparsion of a secunity, fund or indee ancund an avage. krasion we standasd
drviation bo ereaaue s expactod sk of volatility, and a hgher standard dirviation
reszans the secunty has tanded 1o show Bigher volatiity of peica Iwings in the past
Az 3m mxampla, for & nowmally distributed refum zeeies, about teve-thinds of the time
situress vl b within | standand deniation of the s retuin

ssga.com

Hypaothetical Blended Portfolio Performance Mathodelogy

Rty o ot roprasenl thass of & fund but wirs thatrid bry ma thematealy
coenbaning th o tusl porformands data of MSCIAC Word Dasty TR index,
Efoaornbirg Barcrys Global Aggregase Govienment Bond Indi, Bloombang Barclrys
Agoregate Global Corporate Bond Indin, Esoomberg Barckrys Emerging hadis
Dbt Index, Global Property Research General Indax, S&P Listed Private Equity Index,
EBcombang Barciays Wiorld Inflation Linked Bond Indax, Bleombang Barcleys Global
Cotporat High Yiekd Indes, SEPGSC1 Index. and SPOR® Geld Shares [GL0) batwean
January 1, 2005 and hanch 31, 2018, Each portioiia iz re-balancad at the Beginning
of mach yaar bo maintan tanget poriholio wesghis. The parfeimants st no
rangae G and eobalanging costs, 0actual easults will dif for,
Important Risk latormation

Thea vierwz ecxpeecesad in this matanisl e the viees of Gaodge Mllng- Stanksy,
Roins Tz, Heowrand Wian and Diago Andrade and ane subect 1o change based on
rraot and ather condinions. This documint CONCINS CodLimn SEaTmEnts that may be
doemid forwaed-lookig S1azemnents. Pt nots thad 2y suth STBemwars ane ot
puaanises of any futurne porformancs aod actual fodults or davelopmints may ctfes
materaly from those projecied.

All fermation haz baeen obtaned from stoeeas belved 1o ba rekatis, but itz
DU 15 M guarannisted. Thebne i A0 REgERBENTITION Of Wikranly s 1o e corrient
BCCuracy, sty of complitenass of, o Kby for, decisons bazad on such
mifemation e if should not be neled oo as such.
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The eformatson provided Gees ROt CoNSUTUTE imesimant sdacs and il should not be
iebid o % Such, 1 OOES NOL Ly ilo SO00UNM Sy EISI0NS PAnIuEar i tnd
obpecivis, SUDS00ME, 10X SEITUS Of M iment Rorinon, You Should oonsull your L
and Erancudl adigod Al ratinel had bisin obtnad fiom Sources babivid 10 b
refiabis. Theee is no fepresentation of warmanty 35 b the acceacy of the information
and Stade Stroat shadl have no Esbdity for decizsons based on such nfamation.
ETFs trade s $10¢ks, 308 subect 1O FVeSUment risk, Buctuane i markit value and
may rade 31 prices above of below the ETFs” net asser value. Brolnrage commissions
and ETF wpenses wil redct eotens.

'Whide the shares of ETFs ane radabls on secondary markats, they may nod ieadiy
tende inall markal condbioes and mary trade at sgnibeant dacounts in panods of
ket stress.

There can bano assurance that & ligesd market will be maintained for ETF thares.
Commaodities and commodity-index linkad sacurites may be alfected by changes

i ovedal mackal movemants, changes in inlerest rates, and other [sctons such as
WeIha, disiass, embarnoes, of poltical and reguiiiory dbvelagenenns, a3 well a3
triding actnety of spiculitors and debirageuts in Thi underhyng commiod s,
Govemmant bondt and corporate bonds genenally have mone moderata short-berm
jprice Buctuatons than siocks, bud peovade kever potanizal long- term tabuens.
Forimgn imastments imoive greaser ieks than WS, mvestmints, including political
and stonde: fisics and the sk of eursency Bucteations, all of whoth mary ba
magrfed in emenging markets.
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Azt ABocation i a mathod of dovessfication whach pasitions as5als amang majge
Eristmeni catagones. Aspel Alacation may ba wied m an effor o manage risk and
enhance refuns. [ does not, however, guarantoe a peofit of peolect agairst loss.
Dversification doas nol efune 8 piofil of guarssipe agsinat ks

Irendstmanis i Small-schad Companits may irvohad gsaser neks than n thosn of
Rangen. battor known companies.

Enuity socurites mary Bosheate in valua i Fesponss b the it tes of ndsiil
coerpanias and geveenl markal and economic conditions

Bonds gomserally protend bass thort-tarm risk and volatility than stocks, but conlan
mbeciest rabe rick (35 inbeeast rates raie, bond praces woually Talll isousr dofmdt
rigk; isuer crodit rink; Bogwdity nad; and inflation rigk. These aifects ae unslly
provounced bt longes-term sacurities. Ay Eeed income seounty 5ol of radeamed
pricd 10 maturity may be subjct bo 3 substankisl gan of loss.

Intenatmnal Gavimmant bands and eonpteata bonds ganidally haw mane
mdderato shon-Dirm: proe Ructuatons than stocks, but peovida kreer potantzl
Tong-Rerm radume.

Trex et in feal Riaiest rates cin couts the price of flation-protectad debt
SRCUHES 1 deetiisa, Irtangst payEneats on Blation-protactod debil securits

i b2 ungeadeclatin

Trmosting in hagh yald fuosd encome Sacurbies, othervwiss bnown 85 unk bonds,

i conside:od speculative and imolves greated riak of boss of principal and intecest
tha imesting in investment grade food income sacusites. These Lower-quality
b mecurities imvohve greater ik of dalaelt of price changes due to potential
ek in tha craait qualty of the et

Imsting in futuros is haghly nsicy. Futures positions ane congidesd highly lnver aged
Bocausa the initisl manging an significantly smaller thas the cash valua of the
coviracts. The smaliar tha value of the magin in comparizon 1o the caah valus of the
Hutures contract, the higher the leverage. There are a number of risks axsocated with
Huturess imeasting ncluding bt not lmited to counbenpaity ciadit risk, cumency risk,
it ik, Totimgn dauld inpadet o Bk, SaL100 CONSHALEAtON ik, Mnaragng
bqudity ks

Derrvateve evissimenls mary imvolvi risks such ag potontal dlgusdty of the markats
and additional risk of loss of principal

Thausa of leverage, 83 part of the investment prooess, can mltply markat
(bRl 0 Griasir changes i &n e DTenl's valul, Bus fidultes] n inbidid
welatility of ratums.

Grervth s1ncks mary underperionm stocks in other beoad styls categones (and the
siock mavioet a5 8 whols) over amy pericd of tima and many shift in 20d et of Tzver
with imvestocs geneally, somatimes ragpady.

Froquant trading of ETFS could gaificantly nraass commisiond and otfslr

cests much that By emary offoed sy savings from bow Tees o cosls

Thea trademarics and stnics marks neferenced hanen afe the property of thee
oispictvg s, Third party Gata provadins main i WTtantes of rpretentitons
dmw-mmmmmmmmmmmauﬂm
riy Eakality for damages of army lossd relatng o th wso of such data

Inwesting in come oditi ez eniails zignificant risk and iz net appropriate bor
all invadtars,

Imporiant risk information

Irmvesting invohvecs rizk, s you could lose money on 2 investment in GLOL

ETIF3 nridi ik Stosckcs, e Subpiet 10 sttt 1ok, Buctustn i markat vl and
ey bracky ot pracies asbow or barkow thay E TFS' et 55 valuo. Brobedage commissons
and ETF expenses will reduce refuns.

Commadities and commaodity-index inted socuritie: may ke affacted by changss
i ool mackat s, changis ins raias, and othar factors such s
weather, dopass, embangoes, of polifical aed regulabory developmants, 55 wel Bz
iradieg activily of specilaioes and aeieirageers in the under hying commadities
Frequent tradng of ETES oould significanthy monsade commissions and olhir costs
such that they may oftsat asy sinvings from low foes or costs:

IDeversibieation doas not antene & proft of Quaranbes agairst s,

Invasting in commaodilios antails significant risk and is nol appropriste for
all invostors.

Impartant laformation Relating to SPOR Gold Shares Trust (TGLO*):

The SPOR Gold Trust "GLD7) has filed a registration statement lincluding
n prospectus) with the Securitios and Exchonge Commission ("5ECT)
forthe oMering to which this communication rolates, Bafore you imvest,
you shosld rend the prespectus in that registeation statemant snd other
docemeats GLD haz flod with ibe SEC for mare comglete infermation
abowt GLO and thiz offering. Pleaze seo the GLD prospectus for o dotailed
discussion of the risks of investing in GLOD shanes. When distribeted
aloctrsnically, th GLD prospectus is available by clicking hore. You
may gul those documents for free by visiting EDGAR on the SEC website
o sac.gov or by visiting spdrgoldshares, com. Alernatively, the Trust

or sy autborized participant will nrrange to send you the prospectus

il you request it by calling 8653204053,

LD iz not an Ewastment comganry eagebened undar the krmsiment Comparry Act
of 1940 (the “1240 Azt”) and i et Subgeect 16 tagulstion ender tha Commedity
Exchangs Actof 1936 (s "CEAT], Az a rosult, sharohoiders of the Trust do not hawe
thes pretctises astaciativd with cumrsien of sharis in 20 IMESUTNT COMprY
wigrsint i unches Chae 1900 At or the profectaons atfcedid by the DEA

16 shanes trade Eos slocks, ane subjact o imesimant rigk and will Buctuate in
mastioet valus. The value of GLD thares relates deectly to the value of the gold held
Ty GLID (2 s excpenizes] aind Suctistasng i the prce of gold could matedally and
advarsely affect an evestment in the shares, Th price rectred vpon the saie of te
shanes, witach tracks ot markit preco, sy be mong of kiss than th valu of thi gold
napresintind by them. GLD doas not genanate anry ncoma, dod a5 GUD ragularty pelis
0B 00 pary for TES GRQGng Ipenses, i amoond of goid repdosented by eath Shank
wiill decing over time to that exdent

The Weekd Godd Coenca name aod logo 220 8 eegisbered tradamark and wbid with the
permazmce of thi Wiorkd Gold Councl pursuant 10 libenss agreement. The Workd
G Comnl in it nesporibie for thiseontent of, a0d it not able for the use of of
il o, Ches matirel, Weorkd Gold Cognedl i an af ilsite of GLO'Ss spongor

Standasd & Pooe’s®, SEP® and SPDA® ace registaned trademarks of Standard

& Poot’s Fanancial Senvices LLC, & divizson of SEP Global (S5PL Dow Jonas iz a
negrstined trademack of Dow Jones Teademack Holdngs LLC iDew Jonas) and thise
Tradeenarks harn Been hoansed for usa by SAF Dow Jonss Indices LLC(SPDU

and subbepenisd for cirtin purpscns by State Stisot Cofporation. State Sumat
Corporaton’s fingacipl prodocts 0 not sponsored, endorsad, soid or promated by
SFOU, Dow Jonas, SEF, thar sespocte affliates and thard party ansons and none
wof such parties make any tepesentation reganding the advisability of imesting in
such produect{s] nor do they heres sy lisbdity i pelation theseia

For more information, please contact the Marketing Agent for GLD:
State Street Global Advisors Funds Distributors, LLC, One lron
Street, Boston MA 02210; T: +1 866 320 4053 spdegoldshares.com

Mot FDIC Insured + No Bank Guarantes « May Lose Value

Stabe Street Global Advisors

© H0E8 Seana Streat Comacation, Al Faghts Rasedvid
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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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