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Ca se Study |  Constructing Portfolios w ith SP DR® G old Shares (G LD ®) Strategic A lloc ation to GLD in a Gl obal • Subtrac ting the we ight equally from the equities and Multi-Asset Portfolio governme nt-bonds asset cla sse s ( two asset c lasses with A recent paper, “ A Case for  Global Diversific ation: the  highest we ights)  t o add in G LD  at 2% (Portfolio B), Harnessing the Gl obal Multi-A sse t Market Portfolio”  by 5% (Portfolio C) and 10% (Portfoli o D ). State  S tree t Global Advisors Investment Solutions Group Returns of the hypothetica l ble nded portfolios cover (IS G),1 examined the global investable opportunity set the period betwe en Janua ry 1, 2005 and Dec ember 31, 2018, a nd its implic ations for investors. They defined the Global and the hypothetica l port folios w ere re ba lanced every Multi-A sse t Ma rket Portfolio (GMP) a s t he  portfolio 12 months to mainta in ta rget portfolio we ights. consisting of all investable  c apital assets, where the From the results shown in F igure 1, w e found that unde r proportion investe d in eac h a sse t corresponds to that a sse t’s our hypothetica l sc enario: market value divide d by t he  sum of the market value of  a ll assets in t he  portfolio. I t is the  sum of all investors’  holdings • P ortfolios B, C and D had higher Sharpe ratios, low er a nd a de facto proxy for  the inve stable opportunity set ma ximum draw dow ns and lower standa rd deviations a va ilable to all inve stors gl obally, or what is usually known with higher re turns c ompared to P ortfolio A; as the ‘ma rket portfol io.’  • Portfolio D  ha d the highest Sharpe Rat io (0.45) and We examined the re sults of adding a n a lloc ation t o G LD highest cumula tive ret urn (111.15%); comprising 2% , 5%, and 10% of a multi-asset portfolio under • Portfolio D had the  l ow est maximum draw dow n (-29.43%). a hypothetica l sc enario. The  hypot he tical portfol io is based The results illustrate d that unde r this hypothe tical on the  conc ept of  the GMP de velope d by State St ree t Globa l scenario using broa d indice s to re present various asset A dvisors ISG and inc orporate s additional assumptions for  c lasses that includes allocations of  anywhere from 2% to the  purpose of our ca se study. We constructed the 10% to G LD  right  a fte r the ETF’s ince pt ion, the portfolios hypothe tical global multi-asset portfolio by: with alloca tions to GLD  (Portfolios B, C and D) have • Replicat ing the asset cla sses in the G MP w ith non- outpe rformed the  multi asset portfolio w ith identic al inve stable marke t indice s;  e xposure to indic es but w ithout equivalent alloca tions to • Slightly a dj usting eac h asse t w eighting in the GMP to a lso G LD  (Portfolio A ). From an asset all oc ation perspective, include commodities in the portfolio and a ssume no gold hypothetical  portfolios w ith a  GLD  allocat ion had be tter  e xposure a t the  sta rt (Portfolio A) and;  r isk-adjusted re turns. 1 Fre deric  Doda rd and Abiga il Greenwa y, A  Ca se For Global Di ve rsif ication: Harnessing the Global Multi-A sse t Market Portfolio, IQ Insights, Sta te Street G lobal A dvisors ISG EMEA, 2015. Figure 1: Hypothetic al Blended Portfolio Results GLD Annualize d 

Cumulative Annualize d Maximum Porfolio Allocati on % Return % Return % Sta nda rd Deviat ion % Sharpe  Ratio* D raw dow n (%) A  0 5.10 100.75 9.51 0.40 -33.29 B 2 5.17 102.50 9.45 0.41 -32.54 C 5 5.29 105.90 9.36 0.43 -31.39 D 10 5.48 111.15 9.30 0.45 -29.43 * Assume s risk-fre e rat e of  Citigroup 3-month T-bills. Source : Bloomberg Finance  L.P., FactS et State  S tree t Global Advisors, a s of Dec embe r 31, 2018. Past performa nc e is not a guarantee of future re sults. Index re turns are  unmanaged and do not ref lect the deduction of  a ny fees or expenses. Index returns reflect all ite ms of income, gain and loss and the  reinvestment of  dividends and other  inc ome . Ret urns do not represe nt those of a specif ic product managed by Stat e Stre et Global Advisors Funds Management, Inc, but w ere  achieved by mathema tically combining the actual performa nc e data of the c onstituents as listed in Figure  1, ac cording to their  weightings deta iled in Figure  1. Performa nce of the hypothetic al bl ende d portfolio a ssumes no transaction and rebala nc ing costs, so a ctual re sults w ill diffe r. Performa nc e of SPD R® Gold Shares (G LD ®) reflect s a nnual expense ra tio of  0.40 pe rce nt. A ll da ta ba sed on monthly me asure s of  performa nce. GLD’s performance quote d repre sents past performa nc e, which is no gua ra nte e of future  results. Investment re turn a nd princi pa l va lue  w ill fluctua te, so you may have a gain or  loss w he n shares are sold. Current pe rformance may be higher or  lower tha n that  quoted. V isit spdrs.c om for most recent month end pe rformance. Sta te Street Global A dvisors 2 



Ca se Study |  Constructing Portfolios w ith SP DR® G old Shares (G LD ®) Figure 2: Asset Cla ss We ightings for Hypothetica l Ble nded Portfolios A , B, C and D Weighting (%) A sse t Class Index P ortfolio A Portfolio B Portfolio C Portfolio D Equity MSCI All Country World Index 40 39 37.5 35 Total Equity 40 39 37.5 35 Governme nt Bonds Bloomberg Barc lays G loba l Aggregate  Government Bond Index 25 24 22.5 20 IG  Credit Bloomberg Ba rc lays G loba l Aggregate  Corporation Bond Index 16 16 16 16 Inflation Linked Bonds Bloombe rg Barclays World Infl ation Linke d Bond Inde x 2 2 2 2 HY Bonds Bloombe rg Barc lays Global Corporate  H igh Y ield Bond Index 2 2 2 2 EM De bt Bloombe rg Barclays Emerging Marke ts U SD A ggregate Bond Index 5 5 5 5 Total Fixed Income 50 49 47.5 45 Rea l Estate  Global Property Re se arch G eneral Index9286 4 4 4 4 Private Equity LP X Composite Listed P rivate  Equi ty Index 4 4 4 4 Commoditie s Bloomberg Commodity Inde x 2 2 2 2 Gold SPDR® Gold Sha re s (GLD®) 0 2 5 10 Total Alte rnative 10 12 15 20 Hypothet ical Portfolio Total 100 100 100 100 S ource: Sta te Stre et Global A dvisors as of D ecember 31, 2018. The asset a lloc ation sc enario is for  hypothe tical purposes only and is not intende d to re prese nt a spec ific a sse t allocation strat egy or recommend a  pa rticula r alloca tion. Each inve stor’s situation i s unique  a nd asse t a llocation de cisions should be based on an investor’s r isk tole rance , time  horiz on and financia l situa tion. I t is not possible to invest dire ctly in a n index. Figure 3: SPDR® Gold Share s S tanda rd Performa nc e as of De cember 31, 2018 Sinc e Ince ption 1 Month (%) Q TD  (%) YTD (% ) 1 Y ear (% ) 3 Y ears (%) 5 Y ears (%) 10 Ye ars (%) 11/18/2004 (%) N AV  5.23 7.84 -1.54 -1.54 6.03 0.90 3.59 7.40 Marke t Value 4.94 7.53 -1.94 -1.94 6.11 0.86 3.43 7.31 LBMA G old Price PM 5.05 7.73 -0.93 -0.93 6.45 1.21 3.93 7.81 P erformance  quoted represents past pe rformance, whic h is no guarantee of future resul ts. Investme nt return and principal value will f luctuate, so you ma y have a  gain or loss when sha res are sold. Current performance  ma y be highe r or lowe r than that quoted. Visit spdrs.com for most rec ent month e nd performa nc e. Gross Expense Ratio: 0.40%. The  gross expense ratio is the fund’s total a nnual opera ting expense ratio. I t is gross of a ny fe e wa ive rs or expense re imbursements. I t can be found in the fund’s most rece nt prospect us. State  Stre et Global Advisors 3 



Ca se Study |  Constructing Portfolios w ith SP DR® G old Shares (G LD ®) ssga .com |  spdrs.c om Hypothe tical Re turns do not blended represent portfolio those  of  aperformance  fund but were methodology ac hieved by mathematic ally combining F requent that they t rading ma y offset of ETFs any could savings signif icantly from low fees increase or c osts. commi ssions and other  costs such Global the act ua l A ggregate  performance Governme nt data  of  Bond MSCI Index, A C World Bloomberg D aily TR Barclays Index, Bloomberg Aggrega te Global Barclays The  ow ne rs. tra de ma rks Third party a nd data service providers marks referenced make no w arranties herein are  or  the  representations prope rty of  their of  a ny respective kind Re se arch Corporate G enera l Bond Index, Inde x, Bloombe rg S&P Listed Barclays Priva te Emerging Equity Index, Ma rkets Bloomberg D ebtIndex, Barc lays Globa l World Property relating damages to of  the  a ny ac cura cy, kind rela ting completeness to the use  or  of  timeliness suc h data . of  the data  and have no liability for S&P GS CI Inflation Linked Inde x, Bond a nd SPD R Inde x,® Bloomberg G ol d Shares Barclays (G LD ®) Global betwe en Corporate Se pte mbe r High 1, Y ield 2005 Inde x, Inve sti ng Investing involves in c ommodities risk, and you e nta ils could significa nt  lose money r isk on an and investment is not appropria te in GLD. for to maintain and S eptember ta rget 30, portfolio 2018. Ea ch weights. portfolio The is performance  re-balanced assumes at the beginning no transaction of  eac h and year  Important all investors. risk informat ion re ba lancing costs, so actual results will differ . Inve sti ng involves r isk, and you could lose mone y on an i nvestment in SPDR® Gold Important Risk Informa tion Trust (“G LD ®” ). The  a nd Die go view s A ndrade expre sse d a nd in this a re subject mate rial to are change the views based of on G eorge market Milli ng- a nd other Sta nley, c onditions. Robin Tsui This ETF s trade trade at pric es like above  stocks, or are below subje ct the to ETFs’ inve stment ne t a sset risk, va lue . f luctuate Broke rage in marke t c ommissions value a nd and ma y ETF  document Please  note c ontains that any certain suc h state ments sta tements are  tha t not may guarantee s be dee me d of  forw ard-looking a nyfuture performance  st atements. and Commoditie s e xpenses w ill a nd reduc e commodity-index re turns. linked securities may be a ffecte d by change s in A ll a ctual informa tion results or  ha s developments be en obtaine d may from differ  sources materially believed from to those projecte d. be reliable, but its a ccura cy is disea se, overall marke t emba rgoes, movements, or poli tical changes and in regulatory intere st rate s, developments, a nd otherfac tors as well a s such tra ding as we ather , a ctivity not re liability guaranteed. or completeness The re is no of , repre sentation nor lia bi lity for, or  decisions w arranty based as to the on current suc h information a ccuracy, and of Frequent spe culators trading and of arbit rageurs ETF s c ould signif icantly in the  underlying incre ase commoditie s. c ommissions and othe r costs suc h 

i t should The information not be relied provide d on as doe s such. not constitute inve stment a dvic eand it should not be  tha t Diversi fica tion they may offset  does not a ny ensure  sa vings a from profit low  or gua rantee  fee s or  costs. aga inst loss. relie d objectives, on a s strate gie s, such. It does tax not status take or into investment ac count horizon. any investor’s You should particular  consult investment your ta x and all investors. Investing in commoditie s e nta ils signif icant risk and is not appropriate  for f inancial advisor. All mate rial has been obtained from source s belie ve d to be re liable. Importa nt Information Relating to S PDR® Gold Trust (“GLD®”): Stre et There isshall no repre se nt ation have no liability or  for w arranty de cisions a s base d to the on ac cura cy such informa tion. of the informa tion and State  The prospectus) SPD R Gold w ith Trust the (“GLD” ) Sec urities has and filed Exc ha nge  a  registration Commissi on stateme nt (“SEC”) ( including for  the  a  ETFs trade trade at pri ces like above  stoc ks, or are below subj ect the to ETFs’ investment ne t asset risk, va lue. fluctuate  Broke ra ge  in marke t commissions val ue  a nd and may ETF offe ring rea d the to prospe ctus which thi s in communica tion that registra tion re lates. state me nt  Be fore  and you other  i nvest, doc ume nts you shoul d G LD has expenses While the will shares re duce  of  ETFs returns. are tradable on sec ondary ma rkets, they ma y not rea dily trade in P lease f iled with see the the SEC GLD for prospec tus more  c omplete  for a more  information disc ussion about of G LD  the r isks a nd this of  investing offering. There all marke t can be conditions no assura nc e and ma y that trade a liquid a t si gnif icant marke t w ill disc ounts be maintained inpe riods for ETF of market sha res. stre ss. in GLD these documents shares. The for GLD free  prospe ctus by vi siti ng is ED GAR a va ilable on the by SEC clic king we bsite  he re. at Y ou may sec.gov get overa ll Commodit ies ma rket and moveme nts, commodity-index changes linke d in interest securit ies rate s, may and be  otherfa ctors affe cted by such changes as we ather, in or by visiting participant wi ll spdrgoldsha res. arra nge to send com. you A lterna tive ly, the prospectus the if Trust you re que st  or  a ny authoriz ed i t by dise ase, of speculators e mba rgoes, and arbitra ge urs or  politic al inand the  regulatory underlying developments, c ommodities. as well a s trading a ctivity G LD  calling 866.320.4053. is not an inve st me nt c ompany registered under the Investment Company Act of 1940 f luc tuations G overnme nt tha n bonds stocks, a nd corpora te but provide bonds lower ge nera lly potential have long-termreturns. more modera te short-te rm price  1936 ( the “1940 ( the  “ CEA ”) A ct”)  and . As is a result, not subje ct sha reholders to re gula tion of the unde r Trust the  do not  Commodity have the Exchange protec tions Ac t of  Forei gn economic inve stme nts r isks and the involve r isk of gre ater  currency risks fluctuations, tha n U .S. investments, all of which may including be magnified politi cal and in a ssoci ated 1940 Act or w ith the  prote ctions ow ne rship of  a fforded sha res by in 

a n the investment CEA . c ompany re giste red unde r the among emerging major marketAsse t investment Alloc ation c ategorie s. is a Asse t me thod Alloca tion of diversif ica tion may be  use d w hic h in an positions effort to assets manage value. GLD share s The value tra de of  like GLD stocks, shares are re lates subje ct dire ctly to investment to the value r isk of  a nd the wi ll gold fluctuate  he ld by in G LD  market (le ss r isk D iversif ica tion and enha nce doe s returns. not e nsure It does a not, profit howe ver, or guara nt ee gua ra nte e against a profit  loss. or  protect a ga inst loss. an it s e xpenses) , investment and in the f luctuations shares. The in the price  price rece ive d of gold upon c ould the materially sale of the and sha re s, adversely which affec t trade Inve st me nts bette r know n in compa nies. smal l-size d companies may involve grea ter  r iskstha n in those  of  large r, at GLD does ma rket not price, generate may be any more income , or  l ess a nd than as the GLD value regula rly of the sells gold represe nte d gold t o pay for  by its the m. companies Equity securit ies and general may fluctuate  ma rket in and va lue  e conomic in re sponse conditions. to the  a ctivities of indivi dual to ongoing e xpenses, that extent. the amount of gold repre sented by eac h S ha rew ill decline over time Bonds rate r isk generally (a s inte rest pre sent rate s l ess raise, short- term bond pric es risk and usually vola tility fall) ;issue r than stocks, default but r isk; c ontain issuer interest credit The permission World Gold of  the Council World name Gold Council a nd logo pursuant are a re giste red to a lice nse trademark a gree me nt. andused The World with the Gold securities. risk; liquidity Any risk; fixed and i nc ome inflation se curity risk. These  sold or  effec ts redee me d a re usually prior tomaturity pronounce d may for be  longer-term subjec t t o Counc il this mate rial. is not  World responsible G old Counci l for the content is an a ff iliate  of , a nd of is GLD’s not liable sponsor. for the use  of  or  re liance on, a  substantial gain or loss. G LD ® is a registere d trademark of  World Gold Trust Services, LLC use d w ith the  Interna tional short- term price Governme nt f luctuations bonds than and stocks, corpora te but provide bonds lower ge ne ral ly potential have long-term more  moderate returns. pe rmission Sta ndard & of P oor’s World ®, S&P Gold® Trust and SPD R Se rvice s, ® are LLC. registered tra de ma rks of  Standard & Poor’s dec rea se. Increase in Inte rest real interest payme nts rates on can inflation-protected ca use  t he  price of debt infla tion-protecte d se curities c an be debt unpredictable . se curitie s to tra demark Financia l Servic es of  Dow LLC, Jone s a  division Tra de mark of S&P Holdings G loba l LLC (S&P);  (Dow D ow  Jones); Jones and is the se a re giste re d trademarks Investing conside red in spe culative high yield fixed and income  involves securi ties, greate r r isk otherw ise of loss of  known principal a s junk a nd interest bonds, is than have certain been purpose s lic ensed by for  State use Street by S&P Corporation. D ow Jones Sta te Indice s St ree t LLC Corporation’s (SP DJI)  and sublicensed f ina nc ial produc ts for 

i nvolve inve st ing grea ter  i n investment risk of  defa ult  grade or fixe d pric e income changes se curitie s. due to pote ntia l These Low er-quality changes in the debt credit securi ties are  respec tive  not sponsore d, affil iates endorsed, and third party sold or lice nsors promoted and by none SPD JI, of such Dow parties Jones, S&P, makes their a ny qua lity Inve sting of in the future s issuer . i s highly r isky. Futures positions are conside re d highly leveraged re presenta tion any liability in relation re ga rding thereto. the advisa bility of  investing in suchproduc t(s)  nor do they ha ve  The beca use smalle r the the initial value margins of the are margin signif ica ntly in compa rison small er to than the  the  c ash c ash va lue  va lue  of  the  of  the future s c ontracts. Distr ibutor: State Street  G loba l Advisors F unds Distri butors, LLC, me mbe r FINRA, SIPC, an indirect wholly ow ned subsidiary of Sta te Stre et Corporat ion. Refere nc es to investing contract , the including higher but the  not leverage. limited There to counte rparty a re a  numbe r credit of ri sk, risksassociat ed c urre ncy r isk, w ith derivatives futures State Stree t ma y include State  Stre et Corporation and its a ff iliates. Certain State Stree t a ff iliate s provide servi ces and rec eive fe es from the SPD R ETFs. r isk, foreign issue r exposure risk, sector  c onc entrati on risk,leveraging a nd liquidity r isks. De rivative investments ma y involve  risks such as potential illiquidit y of the markets and G loba l F or more Advisors informati on, Funds please D istributors, cont act LLC, the One Marketi ng Iron Stree t, A ge nt  Boston, for  GLD: MA, State  02210; Street a dditional ri sk of loss of  principal. The use of le ve rage, as part of  the inve stme nt proc ess, c an multiply ma rket T: +1 866 320 4053 spdrgoldsha re s.c om. moveme nts into inc rea sed volatil ity gre ater  of  re turns. c ha nges in an inve stme nt’s va lue, thus re sulting in Be fore  investing, consider  the funds’  inve stme nt objecti ve s, r isks, charges and e xpenses. To obtain a prospe ctus or  summary prospec tus G rowth marke t a s stocks a whole)  may over underpe rform any period stocks of  time in other  and may broad shift style in and c ategorie s out of  fa vor (and with the stoc k w hic h c onta ins this and other  information, c all 866.787.2257 or visit inve stors ge ne ra lly, sometimes ra pidly. spdrs.c om. Read it ca refully. © 2019 State Street  Corporation. A ll Ri ghts Reserved. ID15582-2084617.4.1.AM.RTL 0119 Exp. D ate: 04/30/2019 



SPDR® GOLD TRUST has filed a registration statement (including a prospectus) with the SEC for the offering to which this 

communication relates. Before you invest, you should read the prospectus in that registration statement and other documents 

the issuer has filed with the SEC for more complete information about the Trust and this offering. You may get these 

documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Trust or any Authorized 

Participant will arrange to send you the prospectus if you request it by calling toll free at 1-866-320-4053 or contacting State 

Street Global Advisors Funds Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 

02111. 
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