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I'T’S A MACRO DRIVEN WORLD Use SPDR ETFs to Invest In It
SPDR ETF Implementation Guide

ETF Name

Bond Market Uncertainty

The Case For

TOTL.  5PDR Doubleling Tolal Return Tactical ETF

SRIN  5PDR Blackstone / GSO Senior Loan ETF

JNK SPDR Barclays High Yield Bond ETF

An sctively managed core Bond fund that mixes raditionsal snd non-trsdithonal saclors in seeking Lo maximize total retuin
An actively managed senior loan fund that seeks to provide income and maximize risk-adjusted returns through credit selection

A potential source of income with low interest rate sensithvity® and a bow correlstion o the Barckeys US Aggregate Bond Index

Global Growth Slowdown

FEL SPDR EURO STOXX 50 ETF

A patential source of growth as monetary policy is expected ta remain accommodative and supportive of the
Eurazone's recovery

sDY SPDR 5&P Dividend ETF

A dividend growth strategy that seeks to provide volatility buffer with consktent income In turbulent market

KRE SPOR 5&P Reglonal Banking ETF

A top sector for value with attractive valuation, growth potential and solid fundamentals

XHEBE SPDR 5&P Homebuiiders ETF

Seeks Lo provide exposure to homebuilders and related consumer segments to potentially harness improving howsing and
CoOnsumes trends

XLK Technology Select Sector SPDR Fund

Secks to offer exposure ta an area of the market with relatively strong earnings and revenue growth potential

CWB SPDR Barclays Convertible Securities ETF

A hiybrid that features a opclical growth equity expasure with a bond floor that may provide diversification and income

SPDR MSCIEmenging Markets Quality

QEMM 0 bre

Strategic core allocation to emerging markets with low volatiity and a focus on high guality lirme at inexpermive valustions

Rising Geopolitical Tensions

GLD SPDR Gold Shares

Source: State Street Glabal Adwisor.

As of March 11, 2015

Gold may provide potential downside protection due to its historically low correlations to other msets clasaes?

s measured by duration. INK pestfolio duration s 4.3 years versus 5.5 years for the Barclays US Aggregate Indes_
Fleaze refor bo shde 14 for the correlaticns of GLD to other assets dasses



Standard Performance

Nl TICEER  GRCES EXFERSE BATIO PR MO CLIMLILAT VE VITE AASALIE [ IVH ARRLALLT SV AARALIZED SYH ANMLLLUED LR SNCE IMCEFTION  (RCERTEON CAEE PR A8 08
AP0 ackatons | G0 Sanvar Liwn ETF L L] o LY i dum LIt e m/a LI AN AALme
WARET VALLE L] Market valae 14k 158 LT L) ma e AR AL
SFOA Croutialivg Toesd Ratuen Tecin ol ITF oM oAy Wy 200 8T LT o FA i [Tt U T B 1)
BEABETVALLE ] M prhet Vahaw 110 15 LT L ) RS DR AR
AFDA Bascleys Corsmrtisn Saga st ETF (<] DL Wiy ass a3 L] a1s L) nm AT AL
WAKIE T VALLE (o] Markef Valae ask BT (=] R0 [T T AN RO
SFOM Dascieys High Ve Boes ETP Ny A Wy n ELY ] LEL] A apr T e I T T T )
MAREET VALLE Pl Marker Vadae 244 247 e an A asi WARDIT RALTEE
SFE LD ST S0 T 4] B Wi A 11,80 L] 418 1] Ay 1IHM15/360 AL
WAKEET VALLE Pl ket Valaw A 2180 L AdT o S50 IOHSDE  RALIEE
SFOA SEF Diwgerd ETF = puae Wiy EEL] B pHE ] 2 [%1.] s a0 anliee
WEABRFTWALLE L] W arker Valaw wir LM A7 i Eix L] R0 AR TEE
SFDA SEF Bmgiorad Barking [TF i L LY iy EEL] A0 Ta2 EEL L) 413 M523 AN
WARRET WAL L] Wikl Vadae A &0 1] il L] 1A% AT LALTEE
SFDA SEF Momatskden ETT o nIT LTV A8 -3 L] o b8 2 3R ALDEE
BEARNE T VALLE Pl M arhEl Vabag Ak 2 (R ] T L 2. L LI00N £ TR EEL 1
Tacwsplogs Saksci Sarie $POE und R [ LT ama o0 1M s (14 1m 1ale A0
RRARRE T VALLE fls Mirhel Valag aim L AL LY ] e e rem R L R T T
SFDA WL Ervarging b arbes Chaslity Wi (T GEWW o LTV 385 2379 LT L A ET- A LALIEE
WRAREE T VALLE Fls Markel Valae 1 ErL S mia L] L] L3 AT AL
SFDA Gokd 5 haves £-1] DA e 3 180 FL air 7D ad 1AA2004  LALA0EE
BAARRE T VALLE L] Warkel Valag me a5 Bl R 45 ] = 1300 anLiame
Permaiharat Sarey Loat Porra o [T ] D Wy 2. ax (] 242 [T 240 WL LILIOEE
WARRET VALLE f'a Marbl Yalay r3 T hr] LY, ] rE] L] F1] S LT
Eusren WSL] Dureaces CTF [+.1] Do W a1 T ] i [T LT TINTOO  RALIE
RARRET VALLE Warkel Valar A8 10 L= ] a4z L1 1] WMo AL
Eusres WSE1 Fimacgng Moot ETF (1] Dk LTV 258 <1388 gL AT f31] ik TN AT
Warkgl Yave Markl Vaban aan 280 2407 AR zr WAL a/Tr20n IV

Scurce: Maommingstar. Ac of March 31, 2016

Performance gquoted represents past performance, which s no guarantes of future results. Investment return and principal value will fluct sate, so you may have a gain or loss when
shares are sold. Current performance may be higher or lower than that quoted. Visit www spdrs com, www. khares com, www. invesco com website for most recent month-end
performance. The grods expense ratio i the fund's total annuasl operating expenses ratio, it & gross of any lee waivers or expeme reimbursements. |t can be found in the fund®s most recent
prospectus, Perfonmance retums for periods of less than one year are not annualized, The market price used to calculate the Market Value refurn & the midpoint between the highest bid
and the kewest offer on the exchange on which the shares of the Fund are listed for trading, as of the time that the Fund's NAV is caloulated, If you trade your shares at another time, your
return may differ.



SPDR DoubleLine Total Return Tactical ETF TOTL

* With uncertainty over macro policy remaining high and difficult for investors to predict, an actively managed core fixed income
strategy may play a critical role in a portfolio by seeking to provide stability, diversification and income

* With TOTL, investors may rely on DoublelLine Capital’s experience to help navigate an uncertain macro environment by allocating
across multiple bond subsectors and applying individual security selection to potentially deliver improved risk-adjusted returns

Yield, Duration and Standard Deviation Sector Allocations (%)
TOTL has a Higher Yield, Lower Duration, and Lower Volatility than the Agg TOTL Balances Interest Rate and Non-Traditional Credit Sensitive Sectors
TOTL Unsubsidized Yield 311
TOTL Subsidized Yield® 3.10
5.38
374
3.35
i
234
15 7
4
3 Fi
u - 1 1
nn
Vield (%)* Duration Standard Deviation {%]*** t\q\ &
ETOTL = Barclays U5, Aggegate Bond Index mTOTL W Barclays U5, Aggregate Bond Index
Source: 5564, Barchyys, Bloomberg Anance LP.AD of March 31, 2016 TOTL inception Date = 223/ 2015 * An anrualined yield that s cakoulated by drdding the immestment income sarned by the Fund less ex 111
arer ther most recent 30-day pe p curront masimum offering prioe that does not take into account expense ratio 5 1 31%, 3016, The subsidized e
vield caloulat .._ iors currently ineffect Withe ._n__.q._.._.__._u.__n_tﬂqu?. res wonkd have been lower, Yiekd to W Bond index, ***Standard Deviation of daly

returns since 3/23/201%. Performance quoted represents past performance, which iz no guarantee of future results. __.Emu._..__d___ nt 3_..._:._ -.ﬂ_ u.._._x-ﬁu_ value will fluctuate, so you may have
a gain or loss !__._E.. shares are sold. Current performance may be higher or lower than that quoted. All results are historical and assume the reinvestment of dividends and capital
gains. Visit www.spdrs.com for most recent month-end performance. it is not possible to Invest directly in an index. index performance does not reflect charges and expenses associated with the fund

o ....arn:.mﬁ commissions associated with buying and selling a fund, Index performance [5 not meant to represent that of any partioslar funds, Characteristics and Sector Weghts are as of the date indicated,
ae submct to change, and thould not be relied wupon 335 cumrent thereafer. Standard devation & a histodical measure of the solatilty of retwre. i 3 por Q1o

vidatile: 3 boaw standard deviabon ndicates relumes have be fd Dewatsan B normally ahown over 3 bimse pericd of 36 monthe, bt the ilustratiers noted in this material may reflect a shorter
e Framse. This may not deplct a true historcal measure, and showldn't be relied upon a2 an accurate asetoment of wolatiliby.
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SPDR Blackstone/GSO Senior Loan ETF E
* With interest rates still well below historical levels?, the need for income remains as real as ever, and the recent volatility in
high-yield has sorme investors hunting for a replacement for the credit sensitive, income producing part of their portfolio

= Senior loans may be a source for potential income, and we believe there are several benefits of active management, as based
on the latest SPIVA results 87 percent! of active managers outperformed the category’s benchmark — including SRLN

SRLN Can Provide Income, With Lower Exposure to Distressed Credits Active Managers Have the Potential to Avaid Weak or Falling Credits
30 Day Sec Yield and Percent of lssues with Over a 1,000 bps Spread Price Statistics of Underlying Securities
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N 110
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» a7 & &9
58
15
0.3
b
SPDR Blackstone /G50  SEP/ISTA US Leveraged (Boux USD Liqukd High Yield SPDR Blackstone [ G50 SEP/LSTA US Leveraged  IBoxx USD Ligukd High Yield
Sondor Loan ETF [SRLN] Loan Index Indax Sandor Loan ETF [SRLN] Loan Index Indax
B Percant of Issues with Spraads Over 1,000 Bps o Yiald* #Average B Max A Min

return and pi _uu_ _.__u_._:_ 1..: _m._.z..n,_._unn 2 .._n: may _ﬂ.____n a nu.ﬂ or loss .__...:n._._ shares are sold. Current performance may be _...n:aq or lower than that quoted. All results are historical
and assume the reinvestment of dividends and capital gains. Visit www.spdrs.com for most recent month-end performance. itis not possible to invest directly in an index. Index performance
does not reflect charges and expenses associated with the fund or brokerage commissions assoiated with buylng and selling a fund. __|.,n_.4.. Uﬁﬁ__ﬂ:._..uﬁ_nﬂ & not meant to represent .n?.uq of any particular funds.
Chiaractersbios and Secior ‘Weilghts are &5 of the date indcated, are subject 0 change, and showld not be relied upon a3 current therealter. Standard deviation 5 a hetorical meaune of the yolatlity of relurms
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SPDR Barclays High Yield Bond ETF H

* High yield bonds are another area that investors could explore for income in a choppy market, and the exposure can also be a
bond portfolio diversifier due to its relatively low correlation to the Barclays US Aggregate Bond Index and its sub-sectors!

* |n 2015 high yield bonds had their first negative total return since 2008, however, over the last 30 years high yield bonds have
never had back to back years of negative total returns?

Yield to Worst (%) Expected Portfolio Standard Deviation Per Risk Maodelling [%)*
Potential Attractive Balance of Income In A Choppy Market A Modest Allocation to High Yield, May Reduce Portfolio Volatility
8.45 273
e 262
329
L1l 101 2.16 -
Barclays U 5 Corporate High Russell 3000 Index* Barclays US Aggrogate Bond Barclays LIS Aggregate Index 85% Barclays US Aggregate Index/15%
Yield Index Index Barclays High Yield Very Liquid Index

mYicdd to Worits | 10 Year .n_.......?wmq. Yieldd to Worst¥

1, 201% .r___,.._..._nu_u._..ﬁ_u ] _n_.u_unn-:._..ﬂ,.l___}r....:h_ix

imasd from the Bloomberg
over the next calendar year be class correlations. it s _._.u.:......:_n__ﬁ_“a __._.r.n..._ _.__:-ﬁn:_. iman _:a_.-. IrfEu _.._....:_n:..u:_“... q_.....r“ meot

:._—_I.n qr._ rpes and expenses asso ._.I-..._ ..__,._.__..7 the —.__J._ o _.qﬁ_._.n,-ﬂv.'.... commissions Fs30C _..-.—_.,..._ with barying amd selk u_n a +:1_._ Im n_.an performance is not meant to represent that of any particular fund., Past

_.._.u_.n_qju_.___".u Is not a guar .uu_._"_q,.l.u:r._.. re results. The Char - - . tis -
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SPDR EURO STOXX 50 ETF | FEL

* |n 2016, we feel some of the best opportunities may be in Eurozone equities, as valuations are more attractive than those in
the U.S., and accommodative monetary easing from ECB may support the expansion of valuations

= FEZ seeks to provide efficient and liquid exposure to broad Eurozone equities, and has exhibited a higher yield than its
competitor!, while costing 40% less

Eurozone Valuation Appears Attractive Based on Price to Book Low Cost and Higher Yielding Eurozone Exposure
EURO STOXX 50 current P/B is below its historical average and 50% cheaper a0% Maore Cost Efficient, with a the Potential for Higher Yield

than SEP 500 Index

Gross Expense Ratio (%) 30 Day SEC Yield (%)
® 20 28
H 16 23
24
§ 22
g + 15
% 13
0.48
029
- L] .
EURD STOXX 50 Index SEP 500 Index SPDR EURD Shares M5CI SPDR EURO iShares M5C1
STOXX SO ETF Eurazone ETF STOXX 50 ETF Eurozone ETF
& 10Year Low W10 YearAverage ACurment @ 10Year High [FEZ] [E2U] [FEZ] [E2u]

LUt e Tr...._._..u...._u.. Fimnanclal LLP., S5GA . As of March 31, X016

' Source: 5564, isharet.com. As of 3/31/2016. Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will
fluctuate, so you may have a galn or loss whan shares are sold. Currant performance may be higher ar lower than that gquoted, AN results are historleal and assume the reinvestment of
dividends and capital gains. Visit www.spdrs com and www.ithares com for maost recent month-end performance. It iz not possible to inwvest directly in an index. Inde x performance
does not reflect charges and sxpenses asiocisted with the fund or brokerage commisiions sdsociated with buying and selling & fund. Index performance i not meant to represent that
af any -ui-_n_ﬂ.._—mq fund, The pross expense ratio B the fund's total anniual | perating expanges ratio It Is grass of any fee walvers or expense reimbursements, It can b found In the fund's

Mol redant prospecius,

STATE STREET
§§ e P ¥



SPDR S&P Dividend ETF a

* Market volatility remains elevated and income paying stocks may buffer some of this volatility, as in the 15 worst months for
the S&P 500 Index since 2005, the S&P High Yield Dividend Aristocrats Index (SDY’s index) has lost 24 percent less

SDY’s index screens for firms that have consistently increased their dividend for at least 20 consecutive years, and these
firms tend to have higher quality balance sheets which may provide downside protection in turbulent markets

Potential for Downside Protection In Turbulent Markets SDY Stocks Have Long History of Dividend Increases
February 2005 to March 2016 A Focus on Consistent Growth May Lead to Consistent Income Generation
Average Return During 15 Worst &P 500 Number of SDY Stocks
Average Megative Manthly Retur Months
SE&P High Yicld SEP High Yield
Dividend Aristocrats Dividend Aristocraty

b SEP 500 bl ant Irakirn SEP 500 Inchex

8
- 5
28%
-3.6%
3
2
7.3% — —

53 A8 47 45 44 43 42 A1 A0 39 3B 36 35 M 33 X2 31 M0 % I8 M 25 M 13 22
Number of Years with Consecutive Dividend Increases

Soircn: Bhoosn berg Finame P, 5P Dier lore | 556, of March 31, 2016
Perfarmands guotied reprents padt perionmance, i el it anfon of lubene resaite. s not poisibde o invest direttly inoan inden. des perlormance dos not reflect chargers and @opaidm aasodiated
wei b Bl und oF ﬂ..-v..-.-.:.m..n COFT R i Aseo atad with _"_f.1 T.h Al sl m1.m @ Pand, Index ﬂu._-._: ream @ o ned meant ta repreent that of any __.t..n._."_.nq P ivid
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SPDR S&P Regional Banking ETF | KRE

* Despite the slower than expected interest rate raise, we remain upbeat on the financial sector given its solid fundamentals
and relatively cheap valuations to the broad market and its historical average

* The sector earnings and revenue growth in the sector were stronger than the S&P 500 in 20157, and is expected to do so
again in 2016, while banks’ balance sheets have gotten healthier with delinquency rates below pre-crisis levels

S&P Regional Banking Select Industry Index Valuation Rising Loan Growth and Falling Delinguency Rates
Regional Banks, and Financials in General, are a 5trong Value Play. Improving Real Estate Market is supporting Loan Growth, while Balance Sheets
Are Bolstered by Falling Delinquencies.
15%
1%
19 19
18 18
17
17 17 ;
H 16 5%
14 14 14
13 "
12 %
11
11
5%
S&F Regional Banks S&P 500 Financials S&P 500 Russall 1000 10%
eiect Industry 2008 2010 2011 2013 2015
A PEHigh ®FELow #Current FE BFPSE TYr Avg
— Twetve-Month Loan Growth Rates e [plinvqueency Ratos
source: Factset, . Board of Gowerno =deral Reserve System, As of A __ rch 31, 2015
I....r...;..._ _..._: Sector Index eamil i i 9.4 percent versis -1.1 ant for S&F SO0 In 2015, and revem & growth s 2.9 percent warsus -3 1 pEfCent for SP& 500 Source: FactSet, as

of 4872015, Past u.ql.a-..:u._._aa it nota _._u:_..__.n_- af _‘_.:_._3 results, It is :_u.. u_n_r._.___..._____.. to invest directly in an Index. Index performance doat not reflect charges and axpenses ssoclated
with the tund or broke rage commisslons associated with buying and selling a fund. Index performance Is not meant to represent that of any particular fund,
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SPDR S&P Homebuilders ETF E

* The continuous expansion of household spending and a tightening labor market may offer a source of earnings growth to
homebuilders and housing related industries, as homebuilders EPS is projected to grow at 20.6% in 2016!

* |n addition to the exposure to new home construction firms, XHB also has more than 60% allocated to household
discretionary sub-industries, which is important as existing home sales make up approximately 90% of all home sales’

Personal Consumption and Homebulilder Confidence A Strengthening laber and housing market
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— M AHBWells Fargo Housing Market Indesx [SA) US Full Time Employment (1)

s G0 Persanal C phElEmpLon Chaired 2009 Afh...m._u_. H.T_A.u._._p“. s |15, Moy Hoime aind _,...._._m..___._m Hame Sakes _"...__;

hpuerce: Factiet, m of 4/8/2016, Estimated Earnings Per Share [EPS), which are based on snabyst estimates, should not be constreed as an indication of the cwrrent or future profitability of any vestment
product ._-__._._._..._ 1:_:_1n.r per share may differ, even substantislly, from thet of estimated earnings per share,

" ruancial | Byresu of Coonomi fdrsgyin, Nationsl fasoc istion of Homse Builders, State Streel Gliobe Advisons ds of Mach 31, 2015 Past performance s not a guarantes of feture results. it s
not ponsible to invest directly in an index, Index performance does not reflect charges and expenses anocisted with the hand or brokerage commaaions susadated with buying and selling a fund. index
periormance l not meant to represent that of any particulasr fund
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Technology Select Sector SPDR Fund E

* We believe that investors searching for segments with relatively strong earnings and revenue growth could consider
overweighting the technology sector, as it has low debt and strong secular tailwinds from the persistent need for technology

* The Tech sector currently offers stronger long-term earnings growth than the S&P 500 supported by strong balance sheets!, at
a valuation premium below its historical average

San Francisco Tech Pulse Index Level Price/Earning Ratio
Economic Activity in the Sector is Robust Relative valuation is aligned with broad market
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SPDR Barclays Convertible Securities ETF E

+ With elevated equity volatility and bond market uncertainty, convertibles may provide a compelling opportunity for investors as
they seek to combine the upside potential of stocks, while exhibiting lower volatility and higher income features inherent in bonds

= Relative to mid-and small-cap stocks, convertibles may offer the potential for higher income and lower volatility, while providing
exposure to growth oriented companies commonly associated with small-and mid-sized equities

CWE Return Analysis Versus Size and Style Indices . Reduced Volatility with Potential for Higher Income
Based on Returns, CWB Offers a Potential Growth Allocation A Lower Volatility Profile With a Higher Yield Relative To Equities

Based on Monthly Returns Mar 2013- Mar 016

sapson ® ®sepsoomdex ¥ sap 00
Value Index Growth Index
. OWB
| . I .
SEP 400 Mid Cap SEP 400 Mid Cap

Value Index Growth Index

SEP 600 Small Cap # # SEP 600 Small Cap
Valuse Index Growth Index

S&P Mid Cap 400 Index Russell 2000 Index

Large Cap

Small Cap

Value | Growth

W Annuslized Return (%) ® Annualized Standard Desdation (%) Yield*

Source: S5GA, FactSet, ac of March 31, 2016, *30 Day SEC Yield (Unsubsidized) used for CWBE. Index Dividend yield used for indices. Performance quoted represents past performance,
which B no guarantee of future results. Investment return and principal value will fluctuate, 10 you may have & gain or lods .....:.u: sha e sold. ﬁ..:-n_... performance may be higher

or lowar than that quoted. Visit spdrs.com and respective websites for most recent month-end parformance, Market indices are unmanaged and are not subject to fees and expanses
which could lower returms. Index performance is not intended to represent the performance of any particular exchange-traded f =.;. e .____... mans _u. d by 550A Funds Management,
I
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SPDR MSCI Quality Mix Emerging Markets ETF E

* Due to the diversified factor exposure, QEMM may be well suited for a long term core strategic allocation to emerging markets,
with reduced volatility and a focus on high quality firms at in expensive valuations

* Since inception, QEMM has provided improved absolute returns and lower volatility relative to a traditional market cap
weighted competitor, resulting in a 9 percent reduction in risk

Exposure to Firms with More Quality Balance Sheets Historical Returns and Volatility Statistics
Potential for Exposure to Firms with Higher Return on Equity Maintain Core EM Exposure, But With the Potential
and Lower Financial Leverage for Lower Volatility and Higher Returns

15.93%

“T.98%
-9.55%

z = & Annualized Return® Annualized Standard Desiation®
Return on Equity (%) Predit bargin {4 Debt to Equity [%) i

B 5PDR MSCI Emergling Markets Quality Mix ETF [QERMM)
B APDR MO ﬂ.._._....._"h__.u_m Mlarkets __,u_._b_:._.r-.. Wi ETF _“Dﬁ_h _......_._

B [Shares M50 Emerging Markets ETF [EEM
B Shares MSCI Emerging Markets ETF [EEM] 1ar metging Mar [EEM]

*Return and Standard Deviation since GEMM Inception date = 06042014 Source 0 erg Financial LP,, State Street Global Advisors a5 of March 31, 2006, Performance quoted
represents past performance, which B no guarantes of future results. Investment return and principal value will fuctuate, so you may have a gain or boss when shares are sold
Current performance may be higher or lower than that quoted. All results are historical and assume the reinvestment of dividends and capital gains. ..__.EIEE and
%ﬁﬁu for most recent month-end performance. It is not possible to invest directly in an index Index performance does not reflect charges an expe ey -wu.un__-_.n: .__.:5
the fund or erape 3...:335.3 .s.unr.an_ with _q_..._._..._n and ___..__:.n a -...I_ __._.n.r:n u.»luqi..:.ﬂ is not 3._.._..._" to represent =._.: of any particular fu
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SPDR Gold Shares E

* Elevated market volatility, expansionary monetary policies and hiatus of dollar appreciation may provide a good opportunity for
investors to rebuild gold in their portfolio as an important strategic allocation

* History has shown that gold has provided potential downside protection during turbulent market environments, as well as
potential diversification benefits through its historically low correlation to traditional assets

Gold as a Strategic Hedge In Tumultuous Times?
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Gold as a Potential Portfolio Diversifier: Correlation of Returns to Other Asset Classes?

0.23 0.20 0.20
0.14 0.16 0.08 0.10
H B m =

-0.02 -0.06
Bloomberg Botd Merill M5O Emerging  Barclay: US IMSC1 EAFE BofA Merill Dow JonesUS  Barlcays US Ruszell 2000 SE&EP 500 Index  US 3M Libor
Commeadity Lynch US Markets Index Aggregate Index Index Lynch U5 Select REIT  High Yield Index Index {Cash)
Index Corporate Index Treasury Index Index

_u!._. u-..ln...:r-._._: in not & pesrantes B_ .—__.:_.II. q-___.:_.____. )

b= From s respe B
aret] atheer income,
[reersifwation q_. W NOL ERLUNe & _".________. oF guaranbes ...m._:_._.__ o ?._____...u_:n l.:___a.ci__ ik, i._m ._._n__.._ qﬂ.r_-n _.n_.:. ..:u_..u.___ oy an l.__-__.._.._...__m:__" in _n._.D _._.T.-i. — .-.__.. ﬁ__....u_n-_.n_..-u...nn.._.. ._n-. n n__.n..___......_ discuission of the rhiks of
Inwesting in GLD ._._._ti The GLD ?..;1_4_"?; I3 available by clicking here b

Proxes wsed: LS Douities: MSC) US; Commadites: S&P Goldman Sachs «.:..______:__.._.__ _..._h..n___ ..T _.:._ _....T.u.n __._1 _wm _J._._n.._.__ _": -_ Cqpuity: Cammibiri _L1....$_._..¢ ey Inden: Gold: Londorn PR Fie

STATESTREET




Appendix Information

STATE STREET
GLOBAL ADVISORS




Important Disclosures

Investment Professional Use Only — Not for Use with the Public

The virws expressed in this material ane the views of State Street Global Advisors 1IBG Research Team through the pariod ended March 31, 2016 and are subject to change based

on matket and other conditions. This document contains certain statements that may be deemed forwand-looking statements, Please note that any such stateaments are not guarantoes
of any future performance and actual results or developments may differ matetially from those projected.

The infermation pravided does nol cormstitule ireeitment advice and it should not be relied on & such. it should not be considered a solicitation to buy or an ofTer to sell asecurily.

It does not take into account any investor's particular investment objectives, strategies, Lax stalus of investrment horiron. You should consult your tax and financial advisor,

All material has been obtained from sowrces believed to be refiable. There 5 no representation or warranty & (o the accuracy of the information and State Street shall have no lability

for decisions bated on such infarmation.

In genoral, ETFs can be expacted ta mave up or down in value with the value of the applicable index. Althaugh ETF shares may be bought and sold an the exchange through ary brokerage
account, ETF shares are not individually redeemable lrom the Fund. Irvestors may scquire ETFS and tendes them for redemplion through the Fund in Creation Unit Aggregations only.
Please see the prospectus for more details.

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk {as interest rates rise, bond prices wsually fall); issuer default risk; ssuer credit risk;
liguuidity risk; and inflation risk. Thase effects are usually pronounded for longer-term securities, Any fed Income security sold of redeemead prior to matunty may be subject to
a substantial gain or loss.

Pasivcly managed funds invest by sampling the Index, holding a range of securitics that, in the aggregate, approximates the full Index in terms of key rsk factors and other
characteristics which may cause the fund to experience tracking errars relative to performance of the Index.

Rigk seocisted with equity investing include stock values which may fluctuste in résponde 1o the activities of individual companiss and general market and eCononmic condiions,

Foraign investments involve greater risks than US investments, Including political and economic rsks and the risk of currency fluctuations, all of which may be magnified in emenging
marksts. Divers#fication does not ensure a prafit or guarantoes sgainst bss,

Non-<diversified funds that focus on a relatively small number of securities tend ta be more volatibe than diversified funds and the market as a whale.
Incraase in real interet rates can case the price of inflation-protected debt sepuritie 1o decresce. Interet payments on infllation-prolected debt securities can be unpredictable,

Investments in asset backed and mortgage backed securities are subject to prepayment risk which can limit the potential for gain during a declining interest rate environment
and increases the potential for kbes in 3 rising interect rate anvironmsent,

Asset Allocation s a method of dversification which pasitions assets among major investment categories. Asset Allocation may be used in an effort to manage risk and enhance returns,
It daes not, howower, guarantes a profit or protoect against boss.
Government bonds and corporate bonds generally have more moderate short-term price fhectuations than stocks, but provide lower potential long-term returns.,

Actively managed funds do nol Leek 1o replicate the performance of a spacified index. An actively managed fund may undaerperfomm its benchmark. An investment in the fund s not
apprapeiate for all Investors and is not iIntended 1o be 3 complete investment program, Investing In the fund Involves risks, Including the risk that Investors may recelve litthe of no retum
on the investment or that investors may lose part or even all of the investment.



Important Disclosures (continued)

A Svalue” style of investing emphasizes undervalued companies with characteristics for improved valuations. This style of investing i subject to the risk that the valuations. never improve
or that the returns on “value" aguity securities are less than returns an othar styles of investing or the aoverall stock market,

Although subject to the risks of commen stocks, low volatility stocks are seen as hawving a lower risk prafile than the cverall markets. However, a fund that invests in low valatility stocks
may nol produce investment expedure that has lower variability Lo changes in such stocks” price levels.

A “guality” style of investing emphasizes companies with high retums, stable eanings, and low financial leverage. This style of investing & subject to the risk that the past performance of
these companies does not continus or that the returns on “quality” equity securities are less than retums on other styles of irvesting or the overall stock market.

Derivative investments may InWole risks such as potential Bguidity of the markets and additkonal risk of loss of principal, Because of thedr narrow focus, sector investing tends Lo ba maore
wvolatile than imeesstmeants that deersify across many sectors and companies.

Sedi=ct Sector SPDR Funds bear 8 higher level of rigk than more broadly diversified Tunds. All ETFs are subjedt to rigk, including Lhe possible loss of principal. Sector ETF products are ako
subject 1o sector risk and non-diversification risk, which generally results in greater price fluctuations. than the averall market,

Risks associated with investing In the natural resowrces sector include: large peice volatllity due to non-diversification and concentration in natural resources companies,

Irvestments (n Senlor Loans are subject 1o credit risk and geparal investrent rick. Credit risk refers to the possibility that the borrower of 3 Senkor Loan will be unable and/for unwilling
to make timely intarest paymants and/or repay the principal on its obligation, Default in the payment of intercst or principal on a Senlor Loan will result in a reduction in the value
of the Senior Loan and conseguently a reduction in Lhe value of the Portfolio's investments and a potential decrease in the net asset value {"NAV") of the Pedfalio.

These inveitrments may have difficulty in liguidating an ifnvestment position without Laking a significant decount from current market value, which can be a significant problem with certain
lightly traded securities.

Securities with floating or variable Interest rates may decling In value if their coupon rates do not keep pace with comparable market interest rates. Namawly focused investmants typlcally
exhibit higher walatility and are subject to greater geographic or asset class risk. The Fund is subject to credit risk, which refers to the possibility that the debt hsuers will not be able
le make principal and interest payments.

Commodithes investing entai significant sk s commodity prices can be eutremely volatile due Lo wide range of factors Bend funds contgin intersst rate risk (2 interes) rates rise bond
prices wsually fall); the risk of issuer defaull: issuer oredit risk; lquidity risk; and inflation risk.

Frequent trading of ETR could significantly incresse commbslons and other costs such that they may offset any savings from low fess oF costs,

The values of debt securities may decrease as a result of many factors, including, by way of example, general market fluctuations; increases in interest rates; actual or perceived inability
or unwillingness of Bsuers, gusrantors of liguidity providers to make scheduled principal or interest payments; lliiguidity in debt securities markets; and prepayments of principal,
which often must be reinveited in obligations paying interest at lower rates.

All the index performance results referred to are provided exclus ively Tor Ccomparson purposes only, It should not be assumed that they represent the performance of any
particular investment.
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Important Disclosures (continued)

Investing in commodities entails significant risk and s not appropriate for all investors.
Important Information Relating to SPOR Gold Shares Trust (“GLD*"):

The SPDR Geld Trust (“GLD") has filed a registration statement [inchuding a prospectus) with the Securities and Exchange Commission (“SECT) for the offering to which this
commundcation ralates. Before you Ivvest, you should read the prospectus In that reglstiation statermaent and other decumants GLD has filed with the SEC for more complate
information about GLD and this offering. You may get these documents for free by visiting EDGAR on the SEC website at sec_gov or by visiting spdrgoldshares.com. Altermatively,
the Trust will arrange to send you the prospectus if you request it by calling 866.320.4053.

GLD is mot an investment company registered under the Investment Company Act of 1940 (the 1940 Act") and is not subject to regulation under the Commodity Exchange Act of 1936 (the
“CEA"L AL g result, sharehokders of the Trust do not have the protections assoclated with ownership of shares in an investment company registered under the 1940 At or the protections
afforded by the CEA,

GLOD shares rade like stocks, are subgect to Investment risk and will fluctuate in market value, The value of GLD shares relates directly 1o the value of the gold held by GLD {bess its
supenies), and luctustions in the price of gold could materially and sdversaly affect an investiment in the shares. The price recahied upon the sale of the shares, which trade at market
price, may be more or less than the value of the gold represented by them. GLD does nol generate any income, and & GLD regularly sell gold Lo pay for its ongoing expendes, Lhe amount
of gold represented by each Share will decline over time. Imvesting involves risk, and you could lose money on an investrment in GLD, Please see the GLD prospectus for a detailed discussion

of the risks of investing in GLD shares, The GLD prespectus is available by clicking here. https:f/www spdrs.comflibrary-content/public/SPOR_GOLDX20TRUST_PROSPECTUS. pdf

Investing invohves risk, and you could lose money on an investmant In GLD, Flease see the GLD prospectus available throwgh the link abowve for a detalled discussion of the risks of investing
in GLD shares.

For more information: State Street Global Markets, LLC, One Lincoln Street, Boston, MA, 02111 T: +1 866 320 4053 spdrgoldshares.com

The funds presented herein have dfferent imveitment objectives, costs and expenses. The performance of each fund will necessarily depend on the ability of Lheir respective managers
to sedect portfolio investments, These differences, among others, may result [n significant disparity in the funds’ portfolo assets and performance. For further information on the funds,
please review thelr respactive prospectuses.

Comvertible securities generally prowide yields higher than the underbing stocks, but generally lower than comparable non-comvertible securitkes, in exchange for limited upgside potential.
Issuers of corvertible securities may not be as financially strong as these ksuing securities with higher credit ratings and may be more vulnerable to changes in the economy. Other risks
associsled with corvertible bond investments include: Call risk which is the risk that bond Bswers may repay securitess with higher coupon or interest rates before the security’s maturity
date; lguidity risk which is the risk that certain types of Investments may not be possible to el the investment at any parmicular time or at an acceplabbe price; and Investments

In derivatives, which can be more sensitive to sidden fluctuations In interest rates or market prices, potential liqudity of the markets, as well as potential loss of principal.

Value stocks can perform differently from the market as a whole, They can remaln undervalued by the market for kng perlods of time.

Companies with large market capitalizations go in and ouwt of favor hased on market and oconomic conditions. Larger companies tend to be less volatile than companies with smaller
market capitalizations. In exchange for Lhis potentially lower risk, the value of the security may not rie a3 much a3 companies with smaller market capitalizations.

Irnvesting in high yvield feoed income securithes, otherwise known as "funk bonds”, & considerad speculative and involees greater sk of loss of principal and intenest than inmvesting
in investment grade fixed income securities, These Lower-guality debd securities involve greater risk of defaull or price changes doe o potential Changes in the credit guality of the Bswer.

STATE STREET
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Important Disclosures (continued)

Certain funds may contain interest rate risk [as interest rates rise bond prices wually fall]; the rhk of issuer defauli: inflation risk: and Bsuer call rik
The Fund may invest in U5 dollar-denomminaled securities of Toreign Bsuers lraded in the United States.

Past performance B no guarantees of future results, It B not possible to invest directly In an index. Index performance does not reflect charges and expenses associated with the fund
of brokerage commibslons assoclated with buying and selling a fund. Index performance k& not meant to represent that of any particular fumd.

Barclays Is a trademark of Barclays, Inc. and has been licersed for use In connection with the listing and trading of the SFDR Barclays ETFs, SPDR Barclays ETFs are not sponsored by,
endersed, sald or promotod by Barclays, Inc. and Barclays makes no representation regarding the advisability of investing in them.

The trademar ks and service marks referenced herein are the property of their respective owners, Third party dats providers make no warranties of representations of any kind relating
to the accuracy, completeness of timeliness of the data and have no lability for dam ages of any kind relating to the use of such data.

Stancard & Poor's, S&P and SPOR are registered trademarks of Standard & Poor/s Financlal Services LLC [5&P): Dow lones b a registered trademark of Dow lones Trademark Holdings LLC
[Dow lones); and these trademaiks have been licanioed for use by SEP Dow Jones Indices LLC (SPDI) and sublicendad for cartain purposcs by State Strost Corporation. State Street
Corporation’s financial products are not sponsored, endorsed, sald or promated by SPDN, Dow lones, 58P, their respective affiliates and third party licensors and nene of such parties
make any representation regarding the sdvizability of investing in such product{s) nor do they have ary lability in relation thereto, induding for any errors, amizsions, of intermuptions

of avy inder

Distributor: State Street Global Markets, LLC, member FINRA, SIPC, a wholly owned subskdiary of State Street Corporation. References to State Street may Inchude State Street Corporation
and its affiliates. Certaln State Street affillates provide services and recelve fees from the SPOR ETF. ALPS Dhtributors, Inc., a registerad broker-dealer, & dbtributor for SPOR S&P 500,
SPDR SEP MidCap 400 and SPDR Dow lones Industrial Average, and all unit investment trusts. ALFS Portfiolio Solutions Distributor, Inc. & distributor for Select Sector SPDRs,

ALPS Distributors, Inc, and ALPS Portfolio Solutions Distributor, Inc. are not affiliated with State Street Global Markets, LLC, State Street Global Markets, LLC ks the datributor

for all registenad prodcts on behalf of the advisor. S5GA Funds Management has retained G50 Capital Partners, & Doubleline Capital LP as the sub-advisor.

State Strest Global Markets, LLC is not affiliated with G5O Capital Partners and Doubleline Caphtal LP,
Doublrline® is a regstered trademark of Doubleline Capital LP.

Before investing, consider the funds' investment objectives, risks, charges and expenses. To obtain a prospectus
or summary prospectus which contains this and other information, call 1-866-787-2257 or visit www.spdrs.com.
Read it carefully. For other fund families, please refer to their respective websites.

State Street Global Advisors, One Lincoln Street, Boston, MA 02111-2500.

£ 2016 State Street Corporation — All Rights Reserved.

Tracking Code: 1BG-19051

Expsiration Date: 7/31/2016

Not FDIC Insured — No Bank Guarantee — May Lose Value
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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 Markets, LLC, One
Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111.
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