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3
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34

9
2
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8
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4
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3
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2

1
1

Y
ield
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D
uration

S
tandard

D
eviation
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T
O

T
L

B
arclays

U
S

A
ggegate

B
ond

Index
T

O
T

L
B

arclays
U

S
A

ggregate
B

ond
Index

S
ource:S

S
G

A
B

arclays
B

loom
berg

F
inance

L
P

A
s

of
M

arch
31

2016
T

O
T

L
Inception

D
ate

=
2/23/2015

1
A

n
annualized

yield
thatis

calculated
by

dividing
the

investm
entincom

e
earned

by
the

fund
less

expenses
over

the
m

ostrecent30
day

period
by

the
currentm

axim
um

offering
price

thatdoes
nottake

into
accountexpense

ratio
subsidizations

*
30

D
ay

S
E

C
Y

ield
as

of
M

arch
31st

2016
T

he
subsidized

yield
reflects

the
yield

calculation
w

ith
expense

lim
itations

currently
in

effect
W

ithout
the

lim
itation

returns
w

ould
have

been
low

er
Y

ield
to

W
orstis

used
for

B
arclsy

U
S

A
ggregate

B
ond

Index
***S

tandard
D

eviation
of

daily
returns

since
2/23/2015

P
erform

ance
quoted

represents
pastperform

ance
w

hich
is

no
guarantee

of
future

results
Investm

entreturn
and

principalvalue
w

illfluctuate
so

you
m

ay
have

a
gain

or
loss

w
hen

shares
are

sold
C

urrentperform
ance

m
ay

be
higher

or
low

er
than

thatquoted
A

llresults
are

historicaland
assum

e
the

reinvestm
entof

dividends
and

capitalgains
V

isitw
w

w
spdrs

com
for

m
ostrecentm

onth
end

perform
ance

Itis
notpossible

to
investdirectly

in
an

index
Index

perform
ance

does
notreflect

charges
and

expenses
associated

w
ith

the
fund

or
brokerage

com
m

issions
associated

w
ith

buying
and

selling
a

fund
Index

perform
ance

is
notm

eantto
representthatof

any
particular

funds
C

haracteristics
and

S
ector

W
eights

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

S
tandard

deviation
is

a
historicalm

easure
of

the
volatility

of
returns

If
a

portfolio
has

a
high

standard
deviation

its
returns

have
been

volatile;a
low

standard
deviation
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returns
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volatile

S
tandard

D
eviation

is
norm

ally
show
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over

a
tim

e
period
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m
onths
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illustrations
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in
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m
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ay

reflecta
shorter

tim
e

fram
e
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ay
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true

historicalm
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relied
upon

as
an
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entof
volatility
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the
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R
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R
L
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R
L
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&

P
Indices

V
erses

A
ctive

(S
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m
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articipation
C

ategory
for

w
hich

the
benchm

ark
is

the
S

&
P

/L
S

T
A

U
S

L
everaged

L
oan

100
Index

and
this

had
a

2
75%

return
in

2015
SR

L
N

had
a

0
85%

return
in

thatperiod
P

erform
ance

quoted
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so
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m
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are
sold
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ay
be

higher
or
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than
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llresults
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the
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Y
ield

B
ond

E
T
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K
•

H
igh

yield
bonds

are
another

area
thatinvestors

could
explore

for
incom

e
in

a
choppy

m
arket

and
the

exposure
can

also
be

a
bond

portfolio
diversifier

due
to

its
relatively

low
correlation

to
the

B
arclays

U
S

A
ggregate

B
ond

Index
and

its
sub

sectors1
•

In
2015

high
yield

bonds
had

their
firstnegative

totalreturn
since

2008
how

ever
over

the
last30

years
high

yield
bonds

have
never

had
back

to
back

years
of

negative
totalreturns2

Y
ield

to
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)

E
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S
tandard

D
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Index/15%
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S
ource:B
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P
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S
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2015

*
D
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Y

ield
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used
for
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Index
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U

S
H
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returns

from
M
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2013

to
M
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w
ith
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arclays
U

S
A
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B
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Index
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0

19
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C
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Index
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0
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U
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Index
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Index
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16
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B
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U
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C
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H
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Y
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otalR
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Index

yearly
returns

from
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to
2015

3
D
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berg

G
lobalR
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M

odeland
are

expected
risk

m
easures

forecastover
the
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year

based
on

historicalassetclass
correlations

Itis
notpossible

to
investdirectly

in
an

index
Index

perform
ance

does
not

reflectcharges
and

expenses
associated

w
ith

the
fund

or
brokerage

com
m

issions
associated

w
ith

buying
and

selling
a

fund
Index

perform
ance

is
notm

eantto
representthatof

any
particular

fund
P

astperform
ance

is
nota

guarantee
of

future
results
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he

C
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show
n

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

3
A

llR
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m
easures

are
derived

from
B

loom
berg

G
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M
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are

expected
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forecastover
the
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year

F
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risk
factors

are
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by
m
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m

athem
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berg

Fixed
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e
R
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M

odelw
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includes
historicalvolatilities

correlations
and

sensitivities
to

interestrates
creditspreads

and
risk

factors
and

assum
es

a
tim

e
horizon

of
1

year
Itdoes

notreflectactualtrading
and

does
notreflectthe
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pactthatm

aterialeconom
ic

and
m
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m
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portfolio
IB

G
19051

6



  S
P

D
R

E
U

R
O

S
T

O
X

X
50

E
T

F
F

E
Z

•
In
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E
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F
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T
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S
ource:S

S
G

A
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P

erform
ance

quoted
represents
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ance

w
hich

is
no

guarantee
of

future
results

Investm
entreturn

and
principalvalue

w
illfluctuate

so
you

m
ay

have
a

gain
or

loss
w

hen
shares

are
sold

C
urrentperform

ance
m

ay
be

higher
or

low
er

than
thatquoted

A
llresults

are
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assum
e

the
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and
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does
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and
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associated

w
ith

the
fund
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com
m

issions
associated

w
ith

buying
and
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Index

perform
ance

is
notm
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representthatof
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fund
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is
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&
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&
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dividend

for
atleast20

consecutive
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espite
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w
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rem
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fundam
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R
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ector
Index

earnings
grow

th
is

9
4

percentversus
1

1
percentfor

S
&

P
500

in
2015

and
revenue

grow
th

is
2

9
percentversus

3
6

percentfor
S

P
&

500
S

ource:F
actSet

as
of

4/8/2016
P

astperform
ance

is
nota

guarantee
of

future
results

Itis
notpossible

to
investdirectly

in
an

index
Index

perform
ance

does
notreflectcharges

and
expenses

associated
w

ith
the

fund
or

brokerage
com

m
issions

associated
w

ith
buying

and
selling

a
fund

Index
perform

ance
is

notm
eantto

representthatof
any

particular
fund
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  S
P

D
R

S
&

P
H

om
ebuilders

E
T

F
X

H
B

•
T

he
continuous

expansion
of

household
spending

and
a

tightening
labor

m
arketm

ay
offer

a
source

of
earnings

grow
th

to
hom

ebuilders
and

housing
related

industries
as

hom
ebuilders

E
P

S
is

projected
to

grow
at20

6%
in

20161
•

In
addition

to
the

exposure
to

new
hom

e
construction

firm
s

X
H

B
also

has
m

ore
than

60%
2

allocated
to

household
discretionary

sub
industries

w
hich

is
im

portantas
existing

hom
e

sales
m

ake
up

approxim
ately

90%
of

allhom
e

sales3
P

ersonalC
onsum

ption
and

H
om

ebuilder
C

onfidence
A

S
trengthening

labor
and

housing
m

arket90
6

0
124

7
80

5
0

122
6

70
4

0
120

6
(S

A
)

60
(%

)
H

M
I

3
0

118
5

(M
)

50
C

on
F

argo
2

0
E

m
ploym

entS
ales

40
P

ersonal116
5

T
im

e
1

0
H

om
e

30
G

D
P

F
ullN

A
H

B
/W

ells
114

4
20

0
0

112
4

10
1

0
0

2
0

110
3

N
A

H
B

/W
ells

F
argo

H
ousing

M
arketIndex

(S
A

)
U

S
F

ullT
im

e
E

m
ploym

ent(M
)

G
D

P
P

ersonalC
onsum

ption
C

hained
2009

(S
A

A
R

Q
oQ

%
)

U
S

N
ew

H
om

e
and

E
xisting

H
om

e
Sales

(M
)

1
S

ource:F
actS

et
as

of
4/8/2016

E
stim

ated
E

arnings
P

er
S

hare
(E

P
S

)
w

hich
are

based
on

analystestim
ates

should
notbe

construed
as

an
indication

of
the

currentor
future

profitability
of

any
investm

entproduct
A

ctualearnings
per

share
m

ay
differ

even
substantially

from
thatof

estim
ated

earnings
per

share
2

A
s

of
M

arch
31

2016
3N

ationalA
ssociation

of
R

ealtors
S

ource:B
loom

berg
F

inancialL
P

B
ureau

of
E

conom
ic

A
nalysis

N
ationalA

ssociation
of

H
om

e
B

uilders
S

tate
S

treetG
lobalA

dvisors
A

s
of

M
arch

31
2015

P
ast

perform
ance

is
nota

guarantee
of

future
results

Itis
notpossible

to
investdirectly

in
an

index
Index

perform
ance

does
notreflectcharges

and
expenses

associated
w

ith
the

fund
or

brokerage
com

m
issions

associated
w

ith
buying

and
selling

a
fund

Index
perform

ance
is

notm
eantto

representthatof
any

particular
fund
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  T
echnology

SelectS
ector

S
P

D
R

F
und

X
L

K
•

W
e

believe
thatinvestors

searching
for

segm
ents

w
ith

relatively
strong

earnings
and

revenue
grow

th
could

consider
overw

eighting
the

technology
sector

as
ithas

low
debtand

strong
secular

tailw
inds

from
the

persistentneed
for

technology
•

T
he

T
ech

sector
currently

offers
stronger

long
term

earnings
grow

th
than

the
S

&
P

500
supported

by
strong

balance
sheets1

ata
valuation

prem
ium

below
its

historicalaverage
S

an
F

rancisco
T

ech
P

ulse
Index

L
evelP

rice/E
arning

R
atio

E
conom

ic
A

ctivity
in

the
S

ector
is

R
obustR

elative
valuation

is
aligned

w
ith

broad
m

arket130
1

65
1

55
120

110
1

45
1

35
100

1
25

90
1

15
1

08
80

1
05

1
03

70
0

95
60

0
85

50
0

75
40

1996
2000

2004
2008

2012
2016

T
ech

P
/E

P
rem

ium
1

S
tandard

D
eviation

S
an

F
rancisco

T
ech

P
ulse

+
1

S
tdv

B
elow

A
verage

P
rem

ium
S

ource:F
actS

et
as

of
F

ebruary
29

2016
E

st
3

5
Y

ear
E

PS
grow

th
is

12
4

percentfor
T

echnology
SelectSector

versus
10

9
percentfor

S
&

P
500

E
stim

ated
E

arnings
P

er
S

hare
(E

P
S

)
w

hich
are

based
on

analystestim
ates

should
notbe

construed
as

an
indication

of
the

currentor
future

profitability
of

any
investm

entproduct
A

ctualearnings
per

share
m

ay
differ

even
substantially

from
thatof

estim
ated

earnings
per

share
D

ebtto
C

apitalratio
for

the
sector

is
less

than
one

third
of

thatof
S

&
P

500
and

half
of

the
sector’s

5
year

average
S

ource:F
ederalR

eserve
B

ank
of

S
an

F
rancisco

B
loom

berg
F

inance
L

P
as

of
M

arch
31

2016
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G
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  S
P

D
R

B
arclays

C
onvertible

S
ecurities

E
T

F
C

W
B

•
W

ith
elevated

equity
volatility

and
bond

m
arketuncertainty

convertibles
m

ay
provide

a
com

pelling
opportunity

for
investors

as
they

seek
to

com
bine

the
upside

potential
of

stocks
w

hile
exhibiting

low
er

volatility
and

higher
incom

e
features

inherentin
bonds

•
R

elative
to

m
id

and
sm

all
cap

stocks
convertibles

m
ay

offer
the

potentialfor
higher

incom
e

and
low

er
volatility

w
hile

providing
exposure

to
grow

th
oriented

com
panies

com
m

only
associated

w
ith

sm
all

and
m

id
sized

equities
C

W
B

R
eturn

A
nalysis

V
ersus

S
ize

and
S

tyle
Indices

R
educed

V
olatility

w
ith

P
otentialfor

H
igher

Incom
e

B
ased

on
R

eturns
C

W
B

O
ffers

a
P

otentialG
row

th
A

llocation
A

L
ow

er
V

olatility
P

rofile
W

ith
a

H
igher

Y
ield

R
elative

T
o

E
quities

B
ased

on
M

onthly
R

eturns
M

ar
2012

M
ar

2016
16

5
14

4
C

ap
S

&
P

500
S

&
P

500
Index

S
&

P
500

V
alue

Index
G

row
th

Index
L

arge
C

W
B

9
7

9
5

7
2

S
&

P
400

M
id

C
ap

S
&

P
400

M
id

C
ap

V
alue

Index
G

row
th

Index
6

1
C

ap
S

&
P

600
S

m
allC

ap
S

&
P

600
S

m
allC

ap
3

1
V

alue
Index

G
row

th
Index

1
8

S
m

all1
6

V
alue

C
W

B
S

&
P

M
id

C
ap

400
Index

R
ussell2000

Index
G

row
th

A
nnualized

R
eturn

(%
)

A
nnualized

S
tandard

D
eviation

(%
)

Y
ield*

S
ource:S

S
G

A
FactS

et
as

of
M

arch
31

2016
*30

D
ay

S
E

C
Y

ield
(U

nsubsidized)
used

for
C

W
B

Index
D

ividend
yield

used
for

indices
P

erform
ance

quoted
represents

pastperform
ance

w
hich

is
no

guarantee
of

future
results

Investm
entreturn

and
principalvalue

w
illfluctuate

so
you

m
ay

have
a

gain
or

loss
w

hen
shares

are
sold

C
urrentperform

ance
m

ay
be

higher
or

low
er

than
thatquoted

V
isitspdrs

com
and

respective
w

ebsites
for

m
ostrecentm

onth
end

perform
ance

M
arketindices

are
unm

anaged
and

are
notsubjectto

fees
and

expenses
w

hich
could

low
er

returns
Index

perform
ance

is
notintended

to
representthe

perform
ance

of
any

particular
exchange

traded
fund

or
productm

anaged
by

S
S

G
A

F
unds

M
anagem

ent
Inc
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  S
P

D
R

M
S

C
I

Q
uality

M
ix

E
m

erging
M

arkets
E

T
F

Q
E

M
M

•
D

ue
to

the
diversified

factor
exposure

Q
E

M
M

m
ay

be
w

ellsuited
for

a
long

term
core

strategic
allocation

to
em

erging
m

arkets
w

ith
reduced

volatility
and

a
focus

on
high

quality
firm

s
atin

expensive
valuations

•
S

ince
inception

Q
E

M
M

has
provided

im
proved

absolute
returns

and
low

er
volatility

relative
to

a
traditionalm

arketcap
w

eighted
com

petitor
resulting

in
a

9
percent

reduction
in

risk
E

xposure
to

F
irm

s
w

ith
M

ore
Q

uality
B

alance
Sheets

H
istoricalR

eturns
and

V
olatility

S
tatistics

P
otentialfor

E
xposure

to
F

irm
s

w
ith

H
igher

R
eturn

on
E

quity
M

aintain
C

ore
E

M
E

xposure
B

utW
ith

the
P

otentialand
L

ow
er

F
inancialL

everage
for

L
ow

er
V

olatility
and

H
igher

R
eturns

15
93%

100
14

48%
75

18
16

17
16

7
98%

9
55%

R
eturn

on
E

quity
(%

)
P

rofitM
argin

(%
)

D
ebtto

E
quity

(%
)

A
nnualized

R
eturn*

A
nnualized

S
tandard

D
eviation*

S
P

D
R

M
S

C
I

E
m

erging
M

arkets
Q

uality
M

ix
E

T
F

[Q
E

M
M

]
S

P
D

R
M

S
C

I
E

m
erging

M
arkets

Q
uality

M
ix

E
T

F
[Q

E
M

M
]

iS
hares

M
S

C
I

E
m

erging
M

arkets
E

T
F

[E
E

M
]

iS
hares

M
S

C
I

E
m

erging
M

arkets
E

T
F

[E
E

M
]

*R
eturn

and
S

tandard
D

eviation
since

Q
E

M
M

Inception
date

=
06/04/2014

S
ource:B

loom
berg

F
inancialL

P
S

tate
S

treetG
lobalA

dvisors
as

of
M

arch
31

2016
P

erform
ance

quoted
represents

pastperform
ance

w
hich

is
no

guarantee
of

future
results

Investm
entreturn

and
principalvalue

w
illfluctuate

so
you

m
ay

have
a

gain
or

loss
w

hen
shares

are
sold

C
urrentperform

ance
m

ay
be

higher
or

low
er

than
thatquoted

A
llresults

are
historicaland

assum
e

the
reinvestm

entof
dividends

and
capitalgains

V
isitw

w
w

spdrs
com

and
w

w
w

ishares
com

for
m

ostrecentm
onth

end
perform

ance
Itis

notpossible
to

investdirectly
in

an
index

Index
perform

ance
does

notreflectcharges
and

expenses
associated

w
ith

the
fund

or
brokerage

com
m

issions
associated

w
ith

buying
and

selling
a

fund
Index

perform
ance

is
notm

eantto
representthatof

any
particular

fund
C

haracteristics
and

S
ector

W
eights

are
as

of
the

date
indicated

are
subjectto

change
and

should
notbe

relied
upon

as
currentthereafter

S
tandard

deviation
is

a
historicalm

easure
of

the
volatility

of
returns

If
a

portfolio
has

a
high

standard
deviation

its
returns

have
been

volatile;a
low

standard
deviation

indicates
returns

have
been

less
volatile

S
tandard

D
eviation

is
norm

ally
show

n
over

a
tim

e
period

of
36

m
onths

butthe
illustrations

noted
in

this
m

aterialm
ay

reflecta
shorter

tim
e

fram
e

T
his

m
ay

notdepicta
true

historicalm
easure

and
shouldn’tbe

relied
upon

as
an

accurate
assessm

entof
volatility

IB
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  S
P

D
R

G
old

S
hares

G
L

D
•

E
levated

m
arketvolatility

expansionary
m

onetary
policies

and
hiatus

of
dollar

appreciation
m

ay
provide

a
good

opportunity
for

investors
to

rebuild
gold

in
their

portfolio
as

an
im

portantstrategic
allocation

•
H

istory
has

show
n

thatgold
has

provided
potentialdow

nside
protection

during
turbulentm

arketenvironm
ents

as
w

ellas
potentialdiversification

benefits
through

its
historically

low
correlation

to
traditional

assets
G

old
as

a
S

trategic
H

edge
In

T
um

ultuous
T

im
es1

G
old

as
a

PotentialP
ortfolio

D
iversifier:C

orrelation
of

R
eturns

to
O

ther
A

ssetC
lasses2

0
43

0
23

0
20

0
20

0
14

0
16

0
09

0
10

0
07

0
02

0
06

B
loom

berg
B

ofA
M

erillM
S

C
I

E
m

erging
B

arclays
U

S
M

S
C

I
E

A
F

E
B

ofA
M

erillD
ow

Jones
U

S
B

arlcays
U

S
R

ussell2000
S

&
P

500
Index

U
S

3M
L

ibor
C

om
m

odity
L

ynch
U

S
M

arkets
Index

A
ggregate

Index
Index

L
ynch

U
S

S
electR

E
IT

H
igh

Y
ield

Index
Index

(C
ash)

Index
C

orporate
Index

T
reasury

Index
Index

P
astperform

ance
is

nota
guarantee

of
future

results
1

S
ource:F

actS
et

S
tate

StreetG
lobalA

dvisors
from

01/01/1979
to

12/31/2013
N

otes:
P

ersian
G

ulf
W

ar
I:Q

3
1990

L
T

C
M

:Q
3

1998
D

ot
com

m
eltdow

n:Q
1

2001
9/11:Q

3
2001

2002
recession:Q

2/Q
3

2002
U

S
C

reditC
risis:q4

2008/Q
1

2009
E

uropean
sovereign

debtcrisis:Q
2

2010
2

S
ource:

B
loom

berg
F

inancialL
P

C
om

puted
using

m
onthly

return
data

from
D

ec
1990

to
M

ar
2016

T
he

correlation
coefficientm

easures
the

strength
and

direction
of

a
linear

relationship
betw

een
tw

o
variables

Itm
easures

the
degree

to
w

hich
the

deviations
of

one
variable

from
its

m
ean

are
related

to
those

of
a

differentvariable
from

its
respective

m
ean

Index
returns

are
unm

anaged
and

do
notreflectthe

deduction
of

any
fees

or
expenses

Index
returns

reflectallitem
s

of
incom

e
gain

and
loss

and
the

reinvestm
entof

dividends
and

other
incom

e
D

iversification
does

notensure
a

profitor
guarantee

againstloss
Investing

involves
risk

and
you

could
lose

m
oney

on
an

investm
entin

G
L

D
P

lease
see

the
G

L
D

prospectus
for

a
detailed

discussion
of

the
risks

of
investing

in
G

L
D

shares
T

he
G

L
D

prospectus
is

available
by

clicking
here

https://w
w

w
spdrs

com
/library

content/public/S
P

D
R

G
O

L
D

%
20T

R
U

S
T

P
R

O
S

P
E

C
T

U
S

pdf
P

roxies
used:U

S
E

quities:M
S

C
I

U
S

;C
om

m
odities:S

&
P

G
oldm

an
S

achs
C

om
m

odity
Index;H

edge
F

unds:H
F

R
I;R

ealE
state:S

&
P

U
S

R
E

IT
s;P

rivate
E

quity:C
am

bridge
A

ssociates
Index;G

old:L
ondon

P
M

fix
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  Im
portantD

isclosures
Investm

entP
rofessionalU

se
O

nly
N

otfor
U

se
w

ith
the

P
ublic

T
he

view
s

expressed
in

this
m

aterialare
the

view
s

of
S

tate
S

treetG
lobalA

dvisors
IB

G
R

esearch
T

eam
through

the
period

ended
M

arch
31

2016
and

are
subjectto

change
based

on
m

arketand
other

conditions
T

his
docum

entcontains
certain

statem
ents

thatm
ay

be
deem

ed
forw

ard
looking

statem
ents

P
lease

note
thatany

such
statem

ents
are

not
guarantees

of
any

future
perform

ance
and

actualresults
or

developm
ents

m
ay

differ
m

aterially
from

those
projected

T
he

inform
ation

provided
does

notconstitute
investm

entadvice
and

itshould
notbe

relied
on

as
such

It
should

notbe
considered

a
solicitation

to
buy

or
an

offer
to

sella
security

Itdoes
nottake

into
accountany

investor’s
particular

investm
entobjectives

strategies
tax

status
or

investm
enthorizon

Y
ou

should
consultyour

tax
and

financialadvisor
A

llm
aterialhas

been
obtained

from
sources

believed
to

be
reliable

T
here

is
no

representation
or

w
arranty

as
to

the
accuracy

of
the

inform
ation

and
S

tate
S

treetshallhave
no

liability
for

decisions
based

on
such

inform
ation

In
general

E
T

F
s

can
be

expected
to

m
ove

up
or

dow
n

in
value

w
ith

the
value

of
the

applicable
index

A
lthough

E
T

F
shares

m
ay

be
boughtand

sold
on

the
exchange

through
any

brokerage
account

E
T

F
shares

are
notindividually

redeem
able

from
the

F
und

Investors
m

ay
acquire

E
T

F
s

and
tender

them
for

redem
ption

through
the

F
und

in
C

reation
U

nitA
ggregations

only
P

lease
see

the
prospectus

for
m

ore
details

B
onds

generally
presentless

short
term

risk
and

volatility
than

stocks
butcontain

interestrate
risk

(as
interestrates

rise
bond

prices
usually

fall);issuer
defaultrisk;issuer

creditrisk;liquidity
risk;and

inflation
risk

T
hese

effects
are

usually
pronounced

for
longer

term
securities

A
ny

fixed
incom

e
security

sold
or

redeem
ed

prior
to

m
aturity

m
ay

be
subjectto

a
substantialgain

or
loss

P
assively

m
anaged

funds
investby

sam
pling

the
Index

holding
a

range
of

securities
that

in
the

aggregate
approxim

ates
the

fullIndex
in

term
s

of
key

risk
factors

and
other

characteristics
w

hich
m

ay
cause

the
fund

to
experience

tracking
errors

relative
to

perform
ance

of
the

Index
R

isk
associated

w
ith

equity
investing

include
stock

values
w

hich
m

ay
fluctuate

in
response

to
the

activities
of

individualcom
panies

and
generalm

arketand
econom

ic
conditions

F
oreign

investm
ents

involve
greater

risks
than

U
S

investm
ents

including
politicaland

econom
ic

risks
and

the
risk

of
currency

fluctuations
allof

w
hich

m
ay

be
m

agnified
in

em
erging

m
arkets

D
iversification

does
notensure

a
profitor

guarantee
againstloss

N
on

diversified
funds

thatfocus
on

a
relatively

sm
allnum

ber
of

securities
tend

to
be

m
ore

volatile
than

diversified
funds

and
the

m
arketas

a
w

hole
Increase

in
realinterestrates

can
cause

the
price

of
inflation

protected
debtsecurities

to
decrease

Interestpaym
ents

on
inflation

protected
debtsecurities

can
be

unpredictable
Investm

ents
in

assetbacked
and

m
ortgage

backed
securities

are
subjectto

prepaym
entrisk

w
hich

can
lim

it
the

potentialfor
gain

during
a

declining
interestrate

environm
entand

increases
the

potentialfor
loss

in
a

rising
interestrate

environm
ent

A
ssetA

llocation
is

a
m

ethod
of

diversification
w

hich
positions

assets
am

ong
m

ajor
investm

entcategories
A

ssetA
llocation

m
ay

be
used

in
an

effortto
m

anage
risk

and
enhance

returns
Itdoes

not
how

ever
guarantee

a
profitor

protectagainstloss
G

overnm
entbonds

and
corporate

bonds
generally

have
m

ore
m

oderate
short

term
price

fluctuations
than

stocks
butprovide

low
er

potentiallong
term

returns
A

ctively
m

anaged
funds

do
notseek

to
replicate

the
perform

ance
of

a
specified

index
A

n
actively

m
anaged

fund
m

ay
underperform

its
benchm

ark
A

n
investm

entin
the

fund
is

notappropriate
for

allinvestors
and

is
notintended

to
be

a
com

plete
investm

entprogram
Investing

in
the

fund
involves

risks
including

the
risk

thatinvestors
m

ay
receive

little
or

no
return

on
the

investm
entor

thatinvestors
m

ay
lose

partor
even

allof
the

investm
ent
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  Im
portantD

isclosures
(continued)

A
“value”

style
of

investing
em

phasizes
undervalued

com
panies

w
ith

characteristics
for

im
proved

valuations
T

his
style

of
investing

is
subjectto

the
risk

thatthe
valuations

never
im

prove
or

thatthe
returns

on
“value”

equity
securities

are
less

than
returns

on
other

styles
of

investing
or

the
overallstock

m
arket

A
lthough

subjectto
the

risks
of

com
m

on
stocks

low
volatility

stocks
are

seen
as

having
a

low
er

risk
profile

than
the

overallm
arkets

H
ow

ever
a

fund
thatinvests

in
low

volatility
stocks

m
ay

notproduce
investm

entexposure
thathas

low
er

variability
to

changes
in

such
stocks’

price
levels

A
“quality”

style
of

investing
em

phasizes
com

panies
w

ith
high

returns
stable

earnings
and

low
financialleverage

T
his

style
of

investing
is

subjectto
the

risk
thatthe

pastperform
ance

of
these

com
panies

does
notcontinue

or
thatthe

returns
on

“quality”
equity

securities
are

less
than

returns
on

other
styles

of
investing

or
the

overallstock
m

arket
D

erivative
investm

ents
m

ay
involve

risks
such

as
potentialilliquidity

of
the

m
arkets

and
additionalrisk

of
loss

of
principal

B
ecause

of
their

narrow
focus

sector
investing

tends
to

be
m

ore
volatile

than
investm

ents
thatdiversify

across
m

any
sectors

and
com

panies
S

electS
ector

S
P

D
R

F
unds

bear
a

higher
levelof

risk
than

m
ore

broadly
diversified

funds
A

llE
T

F
s

are
subjectto

risk
including

the
possible

loss
of

principal
S

ector
E

T
F

s
products

are
also

subjectto
sector

risk
and

non
diversification

risk
w

hich
generally

results
in

greater
price

fluctuations
than

the
overallm

arket
R

isks
associated

w
ith

investing
in

the
naturalresources

sector
include;large

price
volatility

due
to

non
diversification

and
concentration

in
naturalresources

com
panies

Investm
ents

in
S

enior
L

oans
are

subjectto
creditrisk

and
generalinvestm

entrisk
C

reditrisk
refers

to
the

possibility
thatthe

borrow
er

of
a

S
enior

L
oan

w
illbe

unable
and/or

unw
illing

to
m

ake
tim

ely
interestpaym

ents
and/or

repay
the

principalon
its

obligation
D

efaultin
the

paym
entof

interestor
principalon

a
S

enior
L

oan
w

illresultin
a

reduction
in

the
value

of
the

S
enior

L
oan

and
consequently

a
reduction

in
the

value
of

the
P

ortfolio’s
investm

ents
and

a
potential

decrease
in

the
netassetvalue

(“N
A

V
”)

of
the

P
ortfolio

T
hese

investm
ents

m
ay

have
difficulty

in
liquidating

an
investm

entposition
w

ithouttaking
a

significantdiscountfrom
currentm

arketvalue
w

hich
can

be
a

significantproblem
w

ith
certain

lightly
traded

securities
S

ecurities
w

ith
floating

or
variable

interestrates
m

ay
decline

in
value

if
their

coupon
rates

do
notkeep

pace
w

ith
com

parable
m

arketinterestrates
N

arrow
ly

focused
investm

ents
typically

exhibithigher
volatility

and
are

subjectto
greater

geographic
or

assetclass
risk

T
he

F
und

is
subjectto

creditrisk
w

hich
refers

to
the

possibility
thatthe

debtissuers
w

illnotbe
able

to
m

ake
principal

and
interestpaym

ents
C

om
m

odities
investing

entailsignificantrisk
as

com
m

odity
prices

can
be

extrem
ely

volatile
due

to
w

ide
range

of
factors

B
ond

funds
contain

interestrate
risk

(as
interestrates

rise
bond

prices
usually

fall);the
risk

of
issuer

default;issuer
creditrisk;liquidity

risk;and
inflation

risk
F

requenttrading
of

E
T

F
s

could
significantly

increase
com

m
issions

and
other

costs
such

thatthey
m

ay
offsetany

savings
from

low
fees

or
costs

T
he

values
of

debtsecurities
m

ay
decrease

as
a

resultof
m

any
factors

including
by

w
ay

of
exam

ple
generalm

arketfluctuations;increases
in

interestrates;actualor
perceived

inability
or

unw
illingness

of
issuers

guarantors
or

liquidity
providers

to
m

ake
scheduled

principalor
interestpaym

ents;illiquidity
in

debtsecurities
m

arkets;and
prepaym

ents
of

principal
w

hich
often

m
ustbe

reinvested
in

obligations
paying

interestatlow
er

rates
A

llthe
index

perform
ance

results
referred

to
are

provided
exclusively

for
com

parison
purposes

only
Itshould

notbe
assum

ed
thatthey

representthe
perform

ance
of

any
particular

investm
ent
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  Im
portantD

isclosures
(continued)

Investing
in

com
m

odities
entails

significantrisk
and

is
notappropriate

for
allinvestors

Im
portantInform

ation
R

elating
to

S
P

D
R

G
old

S
hares

T
rust(“G

L
D

®
”):T

he
S

P
D

R
G

old
T

rust
(“G

L
D

”)
has

filed
a

registration
statem

ent(including
a

prospectus)
w

ith
the

S
ecurities

and
E

xchange
C

om
m

ission
(“S

E
C

”)
for

the
offering

to
w

hich
this

com
m

unication
relates

B
efore

you
invest

you
should

read
the

prospectus
in

thatregistration
statem

entand
other

docum
ents

G
L

D
has

filed
w

ith
the

S
E

C
for

m
ore

com
plete

inform
ation

aboutG
L

D
and

this
offering

Y
ou

m
ay

getthese
docum

ents
for

free
by

visiting
E

D
G

A
R

on
the

S
E

C
w

ebsite
atsec

gov
or

by
visiting

spdrgoldshares
com

A
lternatively

the
T

rustw
illarrange

to
send

you
the

prospectus
if

you
requestitby

calling
866

320
4053

G
L

D
is

notan
investm

entcom
pany

registered
under

the
Investm

entC
om

pany
A

ctof
1940

(the
“1940

A
ct”)

and
is

notsubjectto
regulation

under
the

C
om

m
odity

E
xchange

A
ctof

1936
(the

“C
E

A
”)

A
s

a
result

shareholders
of

the
T

rustdo
nothave

the
protections

associated
w

ith
ow

nership
of

shares
in

an
investm

entcom
pany

registered
under

the
1940

A
ctor

the
protections

afforded
by

the
C

E
A

G
L

D
shares

trade
like

stocks
are

subjectto
investm

entrisk
and

w
illfluctuate

in
m

arketvalue
T

he
value

of
G

L
D

shares
relates

directly
to

the
value

of
the

gold
held

by
G

L
D

(less
its

expenses)
and

fluctuations
in

the
price

of
gold

could
m

aterially
and

adversely
affectan

investm
entin

the
shares

T
he

price
received

upon
the

sale
of

the
shares

w
hich

trade
atm

arketprice
m

ay
be

m
ore

or
less

than
the

value
of

the
gold

represented
by

them
G

L
D

does
notgenerate

any
incom

e
and

as
G

L
D

regularly
sells

gold
to

pay
for

its
ongoing

expenses
the

am
ountof

gold
represented

by
each

S
hare

w
illdecline

over
tim

e
Investing

involves
risk

and
you

could
lose

m
oney

on
an

investm
entin

G
L

D
P

lease
see

the
G

L
D

prospectus
for

a
detailed

discussion
of

the
risks

of
investing

in
G

L
D

shares
T

he
G

L
D

prospectus
is

available
by

clicking
here

https://w
w

w
spdrs

com
/library

content/public/S
P

D
R

G
O

L
D

%
20T

R
U

S
T

P
R

O
S

P
E

C
T

U
S

pdf
Investing

involves
risk

and
you

could
lose

m
oney

on
an

investm
entin

G
L

D
P

lease
see

the
G

L
D

prospectus
available

through
the

link
above

for
a

detailed
discussion

of
the

risks
of

investing
in

G
L

D
shares

F
or

m
ore

inform
ation:S

tate
S

treetG
lobalM

arkets
L

L
C

O
ne

L
incoln

S
treet

B
oston

M
A

02111
T

:+
1

866
320

4053
spdrgoldshares

com
T

he
funds

presented
herein

have
differentinvestm

entobjectives
costs

and
expenses

T
he

perform
ance

of
each

fund
w

illnecessarily
depend

on
the

ability
of

their
respective

m
anagers

to
selectportfolio

investm
ents

T
hese

differences
am

ong
others

m
ay

resultin
significantdisparity

in
the

funds’
portfolio

assets
and

perform
ance

F
or

further
inform

ation
on

the
funds

please
review

their
respective

prospectuses
C

onvertible
securities

generally
provide

yields
higher

than
the

underlying
stocks

butgenerally
low

er
than

com
parable

non
convertible

securities
in

exchange
for

lim
ited

upside
potential

Issuers
of

convertible
securities

m
ay

notbe
as

financially
strong

as
those

issuing
securities

w
ith

higher
creditratings

and
m

ay
be

m
ore

vulnerable
to

changes
in

the
econom

y
O

ther
risks

associated
w

ith
convertible

bond
investm

ents
include:C

allrisk
w

hich
is

the
risk

thatbond
issuers

m
ay

repay
securities

w
ith

higher
coupon

or
interestrates

before
the

security’s
m

aturity
date;liquidity

risk
w

hich
is

the
risk

thatcertain
types

of
investm

ents
m

ay
notbe

possible
to

sellthe
investm

entatany
particular

tim
e

or
atan

acceptable
price;and

investm
ents

in
derivatives

w
hich

can
be

m
ore

sensitive
to

sudden
fluctuations

in
interestrates

or
m

arketprices
potentialilliquidity

of
the

m
arkets

as
w

ellas
potentialloss

of
principal

V
alue

stocks
can

perform
differently

from
the

m
arketas

a
w

hole
T

hey
can

rem
ain

undervalued
by

the
m

arketfor
long

periods
of

tim
e

C
om

panies
w

ith
large

m
arketcapitalizations

go
in

and
outof

favor
based

on
m

arketand
econom

ic
conditions

L
arger

com
panies

tend
to

be
less

volatile
than

com
panies

w
ith

sm
aller

m
arketcapitalizations

In
exchange

for
this

potentially
low

er
risk

the
value

of
the

security
m

ay
notrise

as
m

uch
as

com
panies

w
ith

sm
aller

m
arketcapitalizations

Investing
in

high
yield

fixed
incom

e
securities

otherw
ise

know
n

as
“junk

bonds”
is

considered
speculative

and
involves

greater
risk

of
loss

of
principaland

interestthan
investing

in
investm

entgrade
fixed

incom
e

securities
T

hese
L

ow
er

quality
debtsecurities

involve
greater

risk
of

defaultor
price

changes
due

to
potentialchanges

in
the

creditquality
of

the
issuer
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  Im
portantD

isclosures
(continued)

C
ertain

funds
m

ay
contain

interestrate
risk

(as
interestrates

rise
bond

prices
usually

fall);the
risk

of
issuer

default;inflation
risk;and

issuer
callrisk

T
he

F
und

m
ay

investin
U

S
dollar

denom
inated

securities
of

foreign
issuers

traded
in

the
U

nited
S

tates
Pastperform

ance
is

no
guarantee

of
future

results
Itis

notpossible
to

investdirectly
in

an
index

Index
perform

ance
does

notreflectcharges
and

expenses
associated

w
ith

the
fund

or
brokerage

com
m

issions
associated

w
ith

buying
and

selling
a

fund
Index

perform
ance

is
notm

eantto
representthatof

any
particular

fund
B

arclays
is

a
tradem

ark
of

B
arclays

Inc
and

has
been

licensed
for

use
in

connection
w

ith
the

listing
and

trading
of

the
S

P
D

R
B

arclays
E

T
F

s
S

P
D

R
B

arclays
E

T
F

s
are

notsponsored
by

endorsed
sold

or
prom

oted
by

B
arclays

Inc
and

B
arclays

m
akes

no
representation

regarding
the

advisability
of

investing
in

them
T

he
tradem

arks
and

service
m

arks
referenced

herein
are

the
property

of
their

respective
ow

ners
T

hird
party

data
providers

m
ake

no
w

arranties
or

representations
of

any
kind

relating
to

the
accuracy

com
pleteness

or
tim

eliness
of

the
data

and
have

no
liability

for
dam

ages
of

any
kind

relating
to

the
use

of
such

data
S

tandard
&

P
oor’s

S
&

P
and

S
P

D
R

are
registered

tradem
arks

of
S

tandard
&

P
oor/s

F
inancialS

ervices
L

L
C

(S
&

P
);D

ow
Jones

is
a

registered
tradem

ark
of

D
ow

Jones
T

radem
ark

H
oldings

L
L

C
(D

ow
Jones);and

these
tradem

arks
have

been
licensed

for
use

by
S

&
P

D
ow

Jones
Indices

L
L

C
(S

P
D

JI)
and

sublicensed
for

certain
purposes

by
S

tate
S

treetC
orporation

S
tate

StreetC
orporation’s

financialproducts
are

notsponsored
endorsed

sold
or

prom
oted

by
S

P
D

JI
D

ow
Jones

S
&

P
their

respective
affiliates

and
third

party
licensors

and
none

of
such

parties
m

ake
any

representation
regarding

the
advisability

of
investing

in
such

product(s)
nor

do
they

have
any

liability
in

relation
thereto

including
for

any
errors

om
issions

or
interruptions

of
any

index
D

istributor:S
tate

S
treetG

lobalM
arkets

L
L

C
m

em
ber

F
IN

R
A

S
IP

C
a

w
holly

ow
ned

subsidiary
of

S
tate

S
treetC

orporation
R

eferences
to

S
tate

S
treetm

ay
include

S
tate

S
treetC

orporation
and

its
affiliates

C
ertain

S
tate

S
treetaffiliates

provide
services

and
receive

fees
from

the
S

P
D

R
E

T
F

s
A

L
P

S
D

istributors
Inc

a
registered

broker
dealer

is
distributor

for
S

P
D

R
S

&
P

500
SP

D
R

S
&

P
M

idC
ap

400
and

S
P

D
R

D
ow

Jones
IndustrialA

verage
and

allunitinvestm
enttrusts

A
L

P
S

P
ortfolio

S
olutions

D
istributor

Inc
is

distributor
for

S
electS

ector
S

P
D

R
s

A
L

P
S

D
istributors

Inc
and

A
L

PS
P

ortfolio
S

olutions
D

istributor
Inc

are
notaffiliated

w
ith

S
tate

S
treetG

lobalM
arkets

L
L

C
S

tate
S

treetG
lobalM

arkets
L

L
C

is
the

distributor
for

allregistered
products

on
behalf

of
the

advisor
S

S
G

A
F

unds
M

anagem
enthas

retained
G

S
O

C
apitalP

artners
&

D
oubleL

ine
C

apitalL
P

as
the

sub
advisor

S
tate

S
treetG

lobalM
arkets

L
L

C
is

notaffiliated
w

ith
G

S
O

C
apitalP

artners
and

D
oubleL

ine
C

apitalL
P

D
oubleL

ine®
is

a
registered

tradem
ark

of
D

oubleL
ine

C
apitalL

P
B

efore
investing

consider
the

funds’
investm

entobjectives
risks

charges
and

expenses
T

o
obtain

a
prospectus

or
sum

m
ary

prospectus
w

hich
contains

this
and

other
inform

ation
call1

866
787

2257
or

visitw
w

w
spdrs

com
R

ead
itcarefully

F
or

other
fund

fam
ilies

please
refer

to
their

respective
w

ebsites
S

tate
StreetG

lobalA
dvisors

O
ne

L
incoln

S
treet

B
oston

M
A

02111
2900

©
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S
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S
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A
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R
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T
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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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