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Ca se Study |  Construc ting Portfolios w ith SPDR® Gold Share s (GLD®)    Strategic A llocation to G LD  in a  Global    Subtra cting the  weight equally from the equities a nd Multi-Asset P ortfolio governme nt-bonds asset c lasses (tw o a sset classe s w ith A re cent paper, “ A Case for Global D ive rsif ication: the hi ghest w eight s)  to add in GLD a t 2% (Portfolio B), Harnessing the Gl obal Multi-A sse t Ma rket Portfolio” by 5% (Portfolio C) a nd 10% (Portfolio D).    State  Stre et Global A dvisors Investment Solutions G roup Re turns of  the  hypothetical  ble nded portfolios cover (ISG),1 examined the globa l investa ble  opportunity se t the  pe riod be twee n Ja nuary 1, 2005 and June 30, 2019, a nd its impli cations for investors. The y defined the  Globa l and the hypotheti cal portfoli os we re  rebala nc ed every Multi-A sse t Ma rket Port folio (GMP) as the portfolio 12 mont hs to maintain targe t portfolio weights. consisting of all investable c apital asset s, w he re the F rom t he  results show n in Figure  1, we  found that unde r proportion investe d in ea ch asset corresponds to that asset’s our hypothe tical sce na rio: marke t va lue  divided by the  sum of the marke t va lue  of  all assets in the portfolio. It is the sum of all investors’  holdings Portfolios B, C and D had higher Sharpe  ratios, lower and a de  fac to proxy for  the  investa bl e opportunity se t maximum draw dow ns a nd lowe r standard deviations available  to all investors globa lly, or w ha t is usually know n w ith higher returns compa re d to Portfol io A ; a s the  ‘marke t portfolio.’ Portfolio D  ha d the highe st Sha rpe Ratio (0.52) and We examined the results of adding a n al loc ation to GLD highest cumula tive  return (135.88% ); comprising 2%, 5%, and 10% of a multi-a sset portfolio under Portfolio D had the lowest maximum drawdown (-29.43%). a hypothetic al scenario. The hypothetica l portfolio is base d The results illustra ted tha t under this hypothetic al on the concept of the G MP developed by Sta te Stre et Global sce na rio using broad indic es to repre sent va rious a sse t Advisors ISG  a nd incorpora tes additiona l a ssumptions for cla sse s that includes alloca tions of a nywhere from 2% to the purpose  of  our c ase study. We c onstruc ted t he  10% to GLD right af ter the ETF’s inception, the portfoli os hypothetic al gl obal multi-a sse t portfolio by: w ith al loc ations to GLD (Portfolios B, C a nd D) have    Re plic ating the a sse t classes in the GMP with non- outperformed the mul ti a sset portfolio with identical investable market indic es; exposure to indice s but without e quivale nt a lloc ations to    S lightly adjusting ea ch asset we ighting in the G MP to also GLD (P ortfolio A). F rom a n a sse t allocation perspec tive , i nc lude c ommodit ies in the portfolio a nd assume no gold hypothetic al portfolios with a GLD a lloc ation had bette r exposure at the star t (Portfolio A ) and; risk-adjuste d returns.    1 Frederic  Doda rd and Abigail Greenwa y, A  Ca se For Global D ive rsif ication: Harnessing the Gl obal Multi-A sse t Market Portfolio, IQ Insights, St ate Street G lobal A dvisors ISG EMEA, 2015.    Figure  1: H ypothetica l Ble nde d Portfolio Resul ts    GLD Annualize d 

Cumulative Annualize d Maximum Porfolio Allocati on % Return % Return % Sta nda rd Deviat ion % Sharpe  Ratio* D raw dow n (%)    A 0 5.74 124.48 9.52 0.47 -33.29 B 2 5.80 126.44 9.46 0.48 -32.54 C 5 5.92 130.17 9.37 0.49 -31.39 D  10 6.10 135.88 9.31 0.52 -29.43    * Assumes risk-fre e ra te of  Citigroup 3-month T-bills. Sourc e: Bloomberg Finance  L.P., FactS et State  S tree t Global Advisors, as of  June 30, 2019. Pa st performance is not a  guarantee of future resul ts. Index returns are  unmanaged and do not  ref lect the deduction of  any fees or expenses. Index re turns reflect al l it ems of  inc ome, gain and loss and the  reinvestment of divide nds and other  income . Re turns do not repre se nt  those of a speci fic product managed by Sta te Stre et Global A dvisors Funds Management, Inc, but  w ere achieved by ma the ma tically combining the actua l performance data of  the c onstituents as listed in F igure 1, ac cording to their  weightings deta iled in Figure  1. Pe rformance of the hypothetic al blende d portfolio a ssumes no transac tion and rebal ancing c osts, so a ctual re sults w ill diffe r. Performa nc e of SPD R® G old Shares (G LD ®) reflec ts a nnual expense ratio of  0.40 pe rce nt. A ll da ta based on monthly measure s of  pe rformance. GLD’s pe rformance quot ed repre sents pa st  performa nce, which is no guara nte e of future re sults. Investment re turn and princ ipa l va lue  will fl uc tua te, so you may have a gain or loss w hen shares are sold. Current pe rformance may be higher or lower than tha t quoted. Visit spdrs.com for most rece nt month end performance .    State  S tree t Global Advisors 2 



Ca se Study |  Constructing Portfolios w ith SP DR® G old Shares (G LD ®) Figure 2: Asset Cla ss We ightings for Hypothetica l Ble nded Portfolios A , B, C and D Weighting (%) A sse t Class Index P ortfolio A Portfolio B Portfolio C Portfolio D Equity MSCI All Country World Index 40 39 37.5 35 Total Equity 40 39 37.5 35 Governme nt Bonds Bloomberg Barc lays G loba l Aggregate  Government Bond Index 25 24 22.5 20 IG  Credit Bloomberg Ba rc lays G loba l Aggregate  Corporation Bond Index 16 16 16 16 Inflation Linked Bonds Bloombe rg Barclays World Infl ation Linke d Bond Inde x 2 2 2 2 HY Bonds Bloombe rg Barc lays Global Corporate  H igh Y ield Bond Index 2 2 2 2 EM De bt Bloombe rg Barclays Emerging Marke ts U SD A ggregate Bond Index 5 5 5 5 Total Fixed Income 50 49 47.5 45 Rea l Estate  Global Property Re se arch G eneral Index9286 4 4 4 4 Private Equity LP X Composite Listed P rivate  Equi ty Index 4 4 4 4 Commoditie s Bloomberg Commodity Inde x 2 2 2 2 Gold SPDR® Gold Sha re s (GLD®) 0 2 5 10 Total Alte rnative 10 12 15 20 Hypothet ical Portfolio Total 100 100 100 100 S ource: Sta te Stre et Global A dvisors as of June 30, 2019. The asset a lloc ation sc enario is for  hypothe tical purposes only and is not intende d to represe nt a  spec ific a sse t allocation stra tegy or recommend a  pa rtic ula r alloca tion. Each inve stor’s situation is unique  and a sse t a llocation de cisions should be based on an investor’s r isk t ole rance , ti me  hori zon and financ ial situa tion. I t i s not possible to invest directly in a n index. Figure 3: SPDR® Gold Share s S tanda rd Performa nc e as of June  30, 2019 Since Inc eption 1 Month (%) Q TD  (%) YTD (% ) 1 Yea r (% ) 3 Yea rs (% ) 5 Yea rs (%) 10 Y ears (%) 11/18/2004 (%) NAV  8.73 8.66 9.72 12.23 1.77 0.99 3.78 7.82 Market  V alue 8.00 9.17 9.86 12.26 1.73 0.79 3.87 7.74 LBMA Gold Pric e PM 8.76 8.77 10.16 12.68 2.18 1.39 4.19 8.25 Performance  quoted re presents past pe rformance , w hic h is no guarantee of  future results. Inve st me nt return and principal value will  f luctuate, so you may have  a  ga in or loss when sha re s a re sold. Current performanc e ma y be higher or low er than that quoted. Visit spdrs.com for most rec ent month end performa nc e. Gross Expense Ratio: 0.40%. The  gross e xpense ratio is the  fund’s tota l a nnual opera ting e xpense ratio. I t is gross of  a ny fee wa ivers or expense reimbursements. I t can be found in the fund’s most rece nt prospec tus. Stat e Stre et Global Advisors 3 



Ca se Study |  Construc ting Portfolios w ith SPDR® Gold Share s (GLD®) ssga.c om |  spdrs.com Hypothe tical blended portfolio performance  me thodology The  SPDR Gold Trust (“G LD ”) ha s f iled a registrat ion state me nt ( including a    Returns do not represent those  of  a fund but w ere  achieved by ma the ma tically combining prospectus) w ith the  Securities and Exchange Commission (“SEC”) for the the a ctual performanc e da ta of MSCI A C World Daily TR Inde x, Bloombe rg Barclays Global offering to which this communication re lates. Before you invest, you should Aggre ga te Governme nt Bond Inde x, Bloombe rg Barclays Aggrega te Global Corpora te re ad the  prospec tus in that re gi stration statement and ot he r doc ume nts G LD Bond Inde x, Bloombe rg Barc lays Emerging Ma rkets De bt Inde x, G lobal Prope rty Resea rch has file d w ith the  S EC for  more comple te informat ion about G LD  and this Ge ne ral Inde x, S&P Listed P rivate  Equit y Index, Bloomberg Ba rcla ys World Inflation Linked offering. Please  se e the GLD prospectus for a  more disc ussion of  the risks of  Bond Index, Bloomberg Barclays Global Corpora te High Yield Index, S&P GSCI Index, a nd investing in GLD share s. The GLD prospectus is available by clicking he re. SPD R® G old Shares (G LD ®) be twee n Ja nuary 1, 2005 and June 30, 2019. Ea ch portfolio You ma y get these documents for free  by visiting EDGA R on the SEC w ebsite is re -balanc ed a t the  be ginning of  e ach year  to mainta in ta rget portfolio we ights. The a t se c.gov or by visiting spdrgoldshare s.c om. Alte rnatively, the Trust or  any performa nc e assumes no tra nsa ction a nd rebalancing costs, so actual  results will differ . a uthori zed pa rtic ipa nt  w ill arrange to send you the prospec tus if  you request    Important Risk Informat ion it by c alling 866.320.4053. The vi ews expre sse d in this ma teria l are  the  vie ws of Ge orge Milli ng- S tanley, Robin Tsui GLD is not an inve stment c ompany re giste red unde r the Investment Company Act  of  1940 a nd Die go A ndrade and a re subject to change based on marke t and other  conditions. This ( the “1940 Ac t”)  a nd is not subject to re gula tion unde r the Commodity Exchange Act document conta ins c erta in sta tements tha t ma y be deeme d forwa rd-looking state ments. of 1936 ( the “CEA ”). A s a  result, share holders of  the  Trust do not have the protecti ons Plea se  note that a ny such sta tements are not guara nte es of anyfuture  pe rformance and associate d w ith ownership of  shares in an investment company registered under the  a ctual re sults or developments ma y differ  materially from those projecte d. 1940 A ct or  the protections afforded by the CEA.    A ll information has be en obtaine d from sourc es believed to be  relia ble , but its acc uracy The  va lue  of  GLD sha re s relate s directly to the va lue of  the gold held by GLD (less its i s not guarantee d. The re  is no representation or  warra nt y as to the current acc urac y, expenses), and fluctuat ions in t he  price of gold c ould materially and a dve rsely affe ct re liability or  comple teness of , nor lia bility for, decisions base d on suc h informa tion a nd an inve stme nt 

i n the shares. The pric e re ceived upon the sale  of  the  sha res, whic h it should not be  relie d on as such. trade at  ma rket pric e, ma y be  more  or  less than the  va lue of the gold repre se nt ed by The  information provided does not c onstitute investment advi ceand it should not be them. GLD does not generate a ny income, and a s GLD  re gularly sells gold to pa y for its relied on a s such. It does not  ta ke into a ccount a ny investor’s pa rticular  inve stment ongoing expenses, the  amount of gold repre sented by ea ch Share will dec line  over time obje ctives, stra tegies, tax status or  inve st me nt horiz on. You should consult your tax and to that e xte nt . f inancial a dvisor. All mat eria l ha s be en obtained from sources believed to be re liable. The World G old Counc il na me and logo are a re giste re d trademark a ndused with the The re is no representation or wa rranty a s to the a ccura cy of  the informa tion and State  pe rmission of the World G old Counc il pursua nt t o a lic ense agre ement. The World Gold Stre et shall have no liability for de cisions based on such informa tion. Council  is not responsible  for the content of, and is not liable for  the  use of  or  relia nc e on, While the share s of  ETFs are  tradable  on secondary marke ts, they may not readily trade in this ma terial. World Gold Council is an a ff iliate  of  GLD ’s sponsor. all  market condi tions and ma y trade at signific ant discounts inperiods of market stre ss. GLD® is a re giste re d trademark of World G old Trust Servic es, LLC used wi th the The re  c an be  no assuranc e tha t a liquid marke t will be maintained for  ETF shares. permission of  World Gold Trust Services, LLC.    Equity securities may fluctuate  in value in response to the a ctivities of individual Sta ndard & Poor’s®, S&P® and S PDR® are  registered tra de ma rks of Standard & Poor’s c ompanies and genera l ma rket and economic  conditions. F ina nc ial Services LLC, a division of S&P Global (S&P ); Dow  Jones is a re giste red The  tradema rks and service marks refere nc ed he rein are the property of their  re spe ctive tra de mark of Dow  Jones Trademark H oldi ngs LLC (D ow  Jones); and these  trademarks ow ne rs. Third party data  providers make no wa rranties or represe nta tions of any kind have been lice nse d for  use  by S&P Dow Jones Indices LLC (SPDJI) and sublice nse d relati ng to the  a ccuracy, comple teness or  timeliness of  the data and ha ve  no liability for  for ce rta in purposes by Sta te Stre et Corporati on. State  S tree tCorporation’s f ina nc ial damages of any ki nd re lating to the use of such da ta. products a re not sponsored, endorsed, sold or  promote d by SPDJI, D ow Jone s, S&P, Investing involves risk, and you c ould lose money on a n investment in G LD . t he ir re spe ctive affilia tes and t hird party licensors and none of such pa rtie s make s a ny re presenta tion regarding the  advisa bility of investing in suchproduc t(s)  nor do the y have Inve st ing involves r isk, and you could lose mone y on an investment in SPDR® Gold any lia bi lity in re lation the reto. Trust (“G LD ®” ).    ETF s trade like stocks, a re  subject to investment r isk, f luctuate in marke t va lue  a nd may Distr ibutor: S tate Street 

G loba l Advisors F unds Distr ibutors, LLC, membe r FINRA, trade at pric es above  or  be low  the  ETFs’ net asset value. Brokerage commissions and ETF SIPC, an indirec t wholly owned subsidiary of  State  S tree t Corporation. Re ference s to expenses will reduc e re turns. S tate Street may include State  S tree t Corporation and its affilia tes. Certa in S tate Street Commoditie s a nd commodity-index linked se curitie s may be affe cted by changes in aff iliate s provide services and re ceive fees from the SP DR ETFs. overall marke t movements, changes in interest rates, and otherfa ctors such as wea the r, For more information, plea se contact the Marketi ng Agent for  GLD: State  Stre et di se ase, embargoes, or political a nd re gula tory deve lopments, as well a s trading a ctivity G loba l Advisors F unds Distr ibutors, LLC, One Iron S tree t, Boston, MA, 02210; of  spe culators and arbitrageurs in the underlying commoditie s.    Diversific ation does not e nsure a profit  or  guarantee a ga inst loss. T: +1 866 320 4053 spdrgoldshares.com.    Before inve sting, conside r the funds’ investment objec tives, r isks,    Investing i n commoditie s e ntails signif icant ri sk and is not appropria te for  c ha rges and expe nse s. To obtain a prospectus or summa ry prospe ctus all inve st ors. w hich c onta ins this and other  information, call 866.787.2257 or visit    Important Information Re lating to SPD R® G old Trust (“G LD ®” ): spdrs.com. Re ad it c arefully. © 2019 Sta te Stre et Corporation. All Rights Re se rved.    ID25054-2084617.6.1.AM.RTL 0719 Exp. D ate: 09/30/2019 



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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