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UBS House View Investment  Strategy Gu ide 2Q 2017    Theme UBS House View Comments Fixed Income While inflation  expectations have caugh t up to the reali ty of rising prices, limiting prospects  fo r n ear term outperformance of the posi tion, TIPS con tinue to offer portfol io protectio n ag ainst a possible ov ershooting  of inflation rates. We continue to prefer US HY bond s for the carry they offer over higher-rated fixed income segments. While the price upside is  likely  limited, we think the backdrop of low default  rates, s light ly improving corporate fundamen tals and inves tor demand wil l support th e asset class. Our outlook for gradual ly rising LIBOR rates  provides the backdrop for senior loans to  perform well in the current environment. Loans also exhibi t lower volati lity  than high-yield bonds and equities. Equity Improving domestic economic and  co rpo rate profit  trends support our ov erweight  to US equities. US equity valuations are somewhat above their long-run av erage, but remain att ractive vs . stil l low-yielding bonds. Policy  init iatives, particularly corporate tax reform, have the potential  to provide an add itional  sign ificant  boost  to corporate profits. Technology has been the top-performing sector YTD, driven by  a reboun d in some of the secular growth stock s with in the sector. We ex pect continued ou tperformance. After outperfo rming in 2016 we look for oi l prices  to remain well supported and energy stocks to rebound. Higher interest rates and deregu lation may further boost  financial  secto r earnings . We expect poli tical and policy uncertain ty to  remain  a topic this year and short-term US real in terest rates to  go even  more negative, both of which historically have been posi tive factors  for gold.    SPDR® Product  Idea Ticker SPDR Bloomberg IPE Barclays TIPS ETF SPDR Bloomberg Barclays JNK High Yield  Bond ETF SPDR Blackstone / GSO SRLN Senior Loan ETF SPDR S&P 500® ETF SPY Technology Select XLK Sector SPDR Fund  Energy  Select Sector XLE SPDR Fund SPDR S&P Oil & XOP Gas E xploration  & Productio n ETF Fin ancial Select XLF Secto r SPDR Fund SPDR S&P Regional KRE Banking  ETF SPDR Gold Shares GLD®        Covered by Description ETF Research The Bloomberg  Barclays  U.S. Governmen t Inflation-Linked Bon d Index is des igned to measure th e performance o f the inflation  protected public ob ligations of th e U.S. Treasury , commonly known as “TIPS”. The Bloomberg Barclay s High Yield Very  Liquid Index is designed to measu re the• performance of pu blicly issued US dollar denominated high yield  corpo rate bon ds with ab ove average l iquidity . SRLN is an active ETF that seeks to provide current  income consistent with the• preservat ion of capital by  normally  investing at least 80% of its net  assets in senior loans. The S&P 500® Index is composed of five hundred (500) selected stocks, all o f wh ich  are• lis ted  on national  stock exchanges and spans  over 25 separate industry groups. The Tech nology Select Sector Index is  one of eleven S&P 500 GICS Sector Indexes. This • Index  includes compan ies  from industries such as:  software, d ivers ified telecommunicat ion services, in ternet software & services, and semiconductor & semiconductor equipment . The S&P E nergy  Select  Sector Index is one of eleven S&P 500  GICS Sector 

Indexes.• It includes companies  from industries such as:  Oil & Gas  Consumable Fuels and Energy Equ ipment  & Services. Th e S&P Oil  & Gas Explorat ion & Prod uction Select Ind ustry Index is a modified  equal• weight index  and  represents the oil and g as explorat ion and p roduction sub-industry port ion of the S&P Total  Markets  Index.™ The S&P Financial Select  Sector Index is one o f eleven S&P 500® GICS Sector indexes.• It includes companies from the following industries:  diversified financial services, insurance, commercial banks, capital  markets, and consumer finance. The S&P Regional Banks Select Industry Index is  a modified equal weight index • and represen ts regional banks and thrifts sub-industry portion of the U.S. S&P Total  Markets Index. Due to the equal weig hted index cons truction, K RE has more mid and small cap exposure. SPDR Gold Shares  is designed  to reflect the performance o f the price of go ld bul lion ,• less the Trust’s expen ses.    This document has  been p repared by State Street  Global Advisors (SSGA) for in fo rmational pu rposes only and does not  indicate approval or disapproval by UBS. The information  in th e UBS House View is based on  the views of UBS at the time of i ts prin ting and is not  necessarily the opinions o f SSGA. UBS Financial  Advisors mus t consider whether any fund is appropriate for a particular client b ased on  that client’s specific investment  objectives, financial si tuation, and risk tolerance. State Street  Global Adv isors investment  options are b ased upon the views  of only State Street Global Advisors. UBS Financial Services has no t assessed any of the investment  options.    Investment professional use only 



UBS House View Investment  Strategy Gu ide ssga.com | spdrs.co m    Important Risk Information State T: +1 617 Street  786 30 00. Glo bal  Advisors One Lincoln Street, Bo ston, MA 0211 1-2900. The un less in formation otherwise con tained noted. in this document is current  as  of March 31, 2017 , and  ETFs  may trade trade l ike at  stocks, p rices are abov e subject or below to  investment the ETFs’ risk,  net  fluctuate asset  value. in market Brokerage value    commiss ions and  ETF expenses will reduce returns.  Wh ile readily the trade shares in all of market ETFs are cond itions tradable & on  may secondary  trade at markets,  significant  they discou nts may  not in periods of market s tress. tend Non-d ivers ified to be more funds volati le that than focus diversified on a relatively funds and small the number market  of as  securit ies a whole. ind ividu al  Equity secu ri ties companies may and fluctuate general in value market in and response economic to the conditions. activit ies of other costs  Frequent t radin g such that of ETFs they could may  sign ificant ly offset any savings increase from commissions low fees  or and co sts. Divers ification does not ensure a profi t or guarantee agains t loss. Investing appropriate in commodit ies for al l inves tors. entails  significant  risk and is  not Important Information Relating to SPDR Gold Shares Trust  (“GLD®”): (including The SPDR Gold a pro spectus) Trust (“GLD”) with has the fi led  Securities a reg istration and Exchange statement    relates. Commission Before (“SEC”) you invest, for the you offering  should to read  which the th is prospectu s co mmunicat ion in that registration SEC for more statemen t complete and information  other documents  about GLD GLD and has  this  fi led offering . with the You website may  at  get sec. these gov documen ts or by visit ing for sp drgoldshares. free by visit ing EDGAR com. Altern at ively, on  the SEC prospectus the Trust or i f any y ou authorized req ues t it  part icipant by calling 866 .320.4053. will  arrange to send you the Act GLD o f is 1940  not an (the inves tment  “1940 Act”) company and is regis tered no t subject under to reg ulation  the Investment  under the Company    Commodity the Trust  do Exchange not  have the Act p ro tections o f 1 936 (the associated “CEA”). As with a resul t, ownership shareho lders of shares  of in afforded an investment  by the CEA. company registered und er th e 1940 Act or the protections in GLD market  shares value. trade The like value s tocks, of GLD are subject shares to relates investment d irectly  risk to  the and value will  fluctuate of the gold  could held  material ly by GL D and  (less adversely  its exp enses), affect and an in ves tment  fluctuations  in in the the shares. price o f T he gold price    received upon the sale of the shares, which trade at market price, may be    mo re generate or less  any  than income, the value and  as  of GLD the regularly gold represented sells  gold  by to them. pay for GLD its does on going  not expenses, t ime to that the extent. amount    o f gold represented  by each Share wil l decline over Please invest ing see in the GLD GLD shares . prospectus The GLD for prospectus  a detailed  is discussion avai lable of by the clicking risks  of here.    For State more Street  information, Glo bal  Advisors  please Funds contact  Distributors, the Market ing LLC, Agent    One Linco ln for GLD:    Street , Boston, 

MA, 02111; T: +1 866 320 4053 sp drgoldshares.com Increase debt securit ies  in real  to in terest decrease. rates Interest  can cause pay ments the price on  of inflation-p ro tected inflation-protected debt    securit ies can be unpredictable. risk. Investmen ts Credit risk in Senior refers to Loans the possibili ty are subject  that to  credit the borrower risk and of general a Senior investment Loan will th e be unable principal  an d/or on i ts un willing ob ligatio n. to mak e Defau lt t imely in the interest p ayment payments of interest and/or or principal repay on consequently a Senior Loan a reduction will result  in in the a reduction value of the in  Portfol io’s the value o f investments the Sen ior Loan and a and    potent ial decrease in the net asset value (“NAV”) o f the Portfol io. Actively  specified  managed  index. ETFs do  not seek to  replicate the performance of a Select diversified  Sector funds. SPDR All Funds ETFs are bear subject a higher to level  risk, including of risk than  the more poss ible broadly  loss of diversificat ion p rincipal. Sector risk , ETFs  which produ cts  generally  are also results subject in greater to sector price risk fluctuat ions and non- than the overall market. Because funds  that of diversify  their narrow across focus, many sector sectors funds and tend companies. to be more    volat ile than contain  Bond s generally interest rate present risk less (as in terest  short-term rates risk rise and bond volat ili ty prices than usual ly stock s, fal l); but  issuer    are default u sually risk; pronounced  issu er credi t for risk; longer-term liqu idity risk;  securit ies. and inflation Any fixed  risk. income These effects security sold  or loss . or redeemed prior to  maturity may be sub ject to a substan tial gain bonds” Investing is  in considered high yield  speculat ive fixed income and securities , invo lves otherwise greater risk known o f loss as o f “junk principal    and  lower-qu al ity interest  than debt investing secu ri ties in  involve investmen t greater grade risk fixed of defau lt income or securit ies. price change These    due to  potential  changes in the credi t quality of the is suer. securit ies Pass ively managed that,  in the funds aggregate, in ves t by approx imates samp ling  the the index, ful l Index holding in aterms range of of key     risk t racking factors erro rs  and  relative o ther characterist ics. to performance Th is of the may  Index. cause    the fun d to experience    Actively in the fu nd managed is  not appropriate funds  may und erperfo rm for al l investors its  and bench marks. is not in tended An inves tment to be a the risk complete that inves tment investors p rogram. may receive Investing lit tle or in the no return fund involves on the inves tment risks, including  or that inves tors may lose part  or even all  of the investment. This inves tment material adv ice is  fo r and informational  it should not pu rp oses be relied  only on and as such. does Itnot do es con stitute not take status in to accoun t or investment any investor’s horizon.  particu lar There is investment  no representation objectives , or warranty s trategies,  as to tax    the current Pas t performan ce accuracy is no o f, guarantee nor liabi lity of fo r, future decisions results. based    on such  information. BL OOMBERG®, a trademark  and serv ice mark o f Bloomberg Finance L.P. and its  affiliates , and BARCLAYS®, a trademark  and serv ice mark o f Barclays Bank Plc, of the have SPDR each Bloomberg been  

l icensed  Barclays  fo r u se E TFs. in connection with the l isting and trading  Stand ard & Poor’s®, S&P® and SPDR® are registered trademarks of Standard & Dow Poor’s Jones Fin ancial Trademark Services Holdings LLC (S&P);  LLC (Dow Dow Jones); Jones  and  is a these reg istered  trad emarks trademark have of been  fo r certain licensed purpo ses for use by by State S&P Street Dow Jones Corpo ration. Indices LLC State (SPDJI) Street and Corporation ’s  sublicensed    financial D ow Jones, products S&P, their are not  respective sponso red, affi liates endorsed, and third sold or party promoted licensors by and SPDJI,    investing none of such in such parties prod uct(s) make any  nor representatio n do th ey  have any regard ing l iab ility the in  relation advisabi lity  thereto , of including for any errors, o missions , or interruptions of any index. FINRA, Distributor: SIPC, State an  indirect Street who lly Global owned Adv isors subsidiary Funds Distributors,  of State Street LL C, Corporat ion. member References i ts affi liates. to  Certain State Street State Street  may include affiliates State provide Street  serv ices Corporation  and  receive and  fees Capital from Partners the SPDR as sub-adv isor. ETFs. SSGA GSO Funds  Capital Management  Partners has is  not retained affil iated GSO w ith    State Street Global Advisors Funds Distribu tors, LLC. ALPS Dis tributors, Inc. , a registered broker-dealer, is d istributor for SPDR® S&P® 500,  SPDR® S&P® MidCap 400 and SPDR Dow Jones Indus trial Inc.  Average, is d istrib utor and all un it for Select inves tment  Sector trusts. SPDRs. ALPS ALPS Portfol io Dis tributors, So lutions Inc. Distributo r, and  ALPS Portfolio Ad visors Solution s Funds Distribu tors, Dis tributor,  LLC. Inc.    are no t affil iated with  State Street Global Before investing, consider the funds’ investment ob jectives, risks , charges and expenses. To obtain a prospectus or summary p ro spectus which contains th is and other info rmation, call 866.787 .2257 o r v isit  spdrs.com. Read  it carefully.    State Street  Global Advisors No t fdic insured –  no bank gu arantee— may lo se value © 2017  State Street Corporation . All Rights Reserved. ID9238-IBG -23 348 0417 Exp. Date: 0 4/30/2018 SSL000804 



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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