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L OW INFLATION – WHAT’S THE ROLE OF GOLD? THE GLDEN QUESTIO N *Source: Bloomberg Finance L.P., data as o f 30 October 2017. ^Source:  State Street Global Adv isors, “The Ro le of Gold in  Today’s Global  Mult i-Asset Portfolio”, October 2017. During  periods of moderate in flation — defined as an annual increase between 2% and 5% — gold  has risen at an average rate of 7.4% a year.  During periods  with inflation  above 5% a year, the gold  price has increased  by an average annual rate o f 15.2%. FOR INVESTMENT PROFESSIONAL USE ONLY. NOT FOR USE WITH THE PUBLIC. SPDR Gold Trust (the “Trust”) is  currently  listed on the Stock Exchange of Hong Kong Limited (“SEHK”) and Singapore Exchange Limited  (“SGX”). No action  has been  taken  to permit  an  offering o f Shares  of the Trust o ther than those l isted above. The inves tment object ive of the Trust  is for the Shares to reflect the performance of the price of gold bull ion, less the Trust’s fees and expenses. The Trust’s pro spectus is  availab le and  may be obtained upon request from State Street Global Advisors Asia Limited and State Street Global Advisors Singapore Limited (Co. Reg. No: 2 000027 19D, regulated by the Monetary Autho ri ty of Singapore) or can be down loaded fro m www.spd rgoldsh ares.com. Investors shou ld read the prospectus of the Trus t before deciding whether to purchase Shares. Shares in  the Trust are not obl igations of, deposi ts in, or guaranteed by , World Gold Trust Serv ices, LL C, State Street Global  Adviso rs  or any of their affil iates. You may  wish to seek  adv ice from a financial advisor befo re making a commitment  to purchase Shares. In the event that you choose no t to seek advice from a financial  advisor, you shou ld consider whether the Trust  is suitable for you. Investors have no righ t to request the sponso r to red eem their Shares while the Shares  are listed . It  is intended the holders  of the Shares may on ly deal in their shares through trading on the SEHK and the SGX. Listing  of Shares on the SEHK and the SGX do not guarantee a liquid mark et  fo r the Shares , and the Trust may be delisted from the SEHK and  the SGX.  Nothing contained herein consti tutes investment  advice and should  not be relied upon as such. Shares may  fall  or rise. Past  performance is not  indicative o f future performance. The Trus t has filed a reg istration  statement (in cluding  a prospectu s) with the Securi ties and Exchange Commission (“SEC”) for the offerings to  which this communication  relates. Before you invest, you shou ld read the prospectus in  the registration  statement and o ther documents GL D has  fi led with  the SE C for more complete information  abo ut GLD and this offering. Please see the GLD 

p rospectus for a detai led discuss ion o f the risks of investing  in GLD shares. You  may get these documen ts for free by visiting EDGAR on the SEC webs ite at  sec.gov or by v isit ing spdrgoldshares.com.  Alternat ively, the Trust or any autho rized participant  will arrange to send you the prospectus if you request it  by calling +852 2103 0288 (Hong Kong) or +65 6826 7555 (Singapore). Investing in  commodities entai l sign ificant  risk and is not  app ropriate for all investors. All forms  of investmen ts carry risks, including the risk of lo sing all  of the invested  amount.  Such activi ties may not be sui table fo r everyone. The whole o r any part o f this work may not  be reproduced, copied or transmitted o r any o f i ts content  disclo sed  to th ird part ies without SSGA’s  consent. SPDR® is  a regis tered trademark of Standard & Poor’s  Financial Services  LLC (S&P) and  has  been l icensed  fo r u se by State Street  Corpo ration. State Street  Corpo ration’s financial products  are not sponso red, endo rsed, sold o r p romoted by  S&P, S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their respect ive affil iates and third  party  licensors and none o f such part ies make any rep resentation regarding the advisabi lity  of investing in  such product(s) nor do they have any liabil ity in relat ion thereto, including for any  errors, omiss ions, o r interruptions of any index.  © 2017  State Street Corporation . All Rights Reserved. IBGAP-3688. E xp. Date: 11/30/2018 SPDR® Gold  Shares (GLD®)—The world’s largest and  most  liqu id gold ETF* Historical ly, gold has perfo rmed  well in t imes o f b oth high and lo w inflatio n. In fact since 1970, during periods when the annual  US inflation  rate was below 2%, gold rose at an average 6.7% annually^. Visi t www.asia.spdrs.com/goldupdates to  read our comprehensive expert view. 



*Source: Bloomberg Finance L.P.,  data as o f 30 October 2017. ^Source:  State Street Global Advisors, “Gold’s Relationship with the Do llar: Don’t Count  Gold Out with  a Strong Dollar”, June 2016.  FOR INVESTMENT PROFE SSIONAL USE ONLY. NOT FOR USE WITH THE PUBLIC. SPDR Gold Trus t (the “Trust”) is current ly listed on the Stock  Exchange o f Hong Kong Limited (“SEHK”) and Singapo re Exchange Limited (“SGX”). No act ion has been taken to  permit an offering of Shares of the Trus t other than those lis ted above. The investment objective o f the Trust is  for the Shares to reflect the performance of the price o f gold bu llion, less the T rust’s fees and expenses.  The T rust’s prospectus  is available and may be ob tained upon  request  from State Street  Global Advisors As ia Limited and State Street  Global Advisors Singapore Limited (Co. Reg. No : 200002719D,  regulated by the Monetary Authority  of Singapore) or can be downloaded from www.spdrgoldshares .com. Investors should  read the prospectus  of the Trust before deciding whether to  purchase Shares. Shares  in the Trus t are not  obligat ions  of, deposits in, o r guaranteed by, World  Gold Trus t Services, LLC, State Street Global Advisors or any of their affiliates. You may wish to seek advice from a financial  advisor before making a commitment to  purchase Shares. In the event  that you  choose not to seek  adv ice from a financial advisor, you should  consider whether the Trust is sui tab le fo r you. Investors have no  right to reques t the sponsor to redeem their Shares wh ile the Shares are l isted. It is intended the holders of the Shares may only  deal in their shares through trading on the SEHK and the SGX. List ing of Shares on the SEHK and the SGX do not  guarantee a liqu id market for the Shares, and the Tru st may be delisted from the SEHK and the SGX. Nothing contained  herein cons titutes investment advice and sho uld no t be rel ied  upon as such . Shares may fall or rise. Past performance is  not indicative of future performance. The Trust has  fi led a regis trat ion statemen t (including a prospectus) with the Securit ies  and Exchange Commission  (“SEC”) fo r the offerings  to which this commun ication relates . Before you inv est , you should  read the prospectus  in th e registration statemen t and other documents GLD has filed with the SEC fo r more complete information about  GLD and this offering . Please see the GLD prospectus for a detailed discussion  of the risks of investing in GL D shares. You may get these documents for free by v isit ing EDGAR on the SEC website at sec.gov or by  visi ting spdrgoldshares.com. Alternatively,  the Trust or any authorized participan t will  arrange to send you the prospectu s if you request i t by calling +852 

2103 0288 (Hong Kong) or +65 6826  7555 (Singapore). Inves ting  in commodit ies entail s ignificant risk and is not appropriate for al l investors. All  fo rms of inves tments  carry risks,  including the risk  of losing all of the invested amount. Such activities may not be suitable for everyone. The whole or any part of this work may not be rep roduced, copied  or tran smit ted or any of its content disclosed to  third parties without  SSGA’s consent.  SPDR® is a reg istered  trademark of Standard & Poor’s Financial Services LLC (S&P) and has been licensed for use by State Street Corporat ion. State Street Corporation’s financial p roducts are no t sponsored, endorsed, sold or promo ted by S&P, S&P Dow Jones Ind ices LL C, Dow Jones Trademark Ho ldings LLC,  their respective affiliates and third party licenso rs  and none of such parties make any represen tat ion regard ing the advisabili ty of inves ting  in such p roduct(s) nor do they have any l iabili ty in relation thereto, includ ing for any erro rs , omissions, or interrupt ions o f any index. © 2017 State Street Corporat ion. All Rights Reserved. IBGAP-3688. Exp. Date: 11/30/2018 SPDR® Go ld Shares (GLD®)—T he world’s larges t and most liquid  gold ET F* While a s treng thening  US do llar has historical ly correlated to  a weakening g old price, there have been periods in the past when  both p rices increased  at  the same timê . We believe that go ld can  be an effective portfolio  diversifier, and that there may be reaso ns inves tors may wish to  consider retain ing their gold allocations when the dollar is ris ing. Visit www.asia.spdrs.com/goldup dates  to read our co mprehen sive expert  view. WILL A ST RONGER DOLLAR WEAKENGOLD? THE GLDEN QUESTION 



WHERE WILL WITH T HE US RATE HIKES? GOLD GO THE G LDEN QUESTION *Source:  Bloomberg Finance L .P., d ata as of 30 October 2017. ^Source: Bloomberg Finance L.P., State Street  Global Advisors, Apri l 1, 1971–September 30, 2017. FOR INVESTMENT PROFESSIONAL USE ONLY. NOT FOR USE WITH THE PUBLIC. SPDR Gold Trust (the “Trust”) is  currently  listed on the Stock Exchange of Hong Kong Limited (“SEHK”) and Singapore Exchange Limited  (“SGX”). No action  has been taken to permit  an  offering o f Shares  of the Trust other than those l isted above. The inves tment object ive of the Trust  is for the Shares to reflect the perfo rmance of the price of gold  bull ion, less  the Trust’s fees and expenses. The Trust’s p ro spectus is  available and may be obtained upon request from State Street Global  Advisors Asia Limited and State Street Global  Advisors Singapore Limited (Co. Reg. No: 200002719D, regulated by the Monetary  Autho ri ty of Singapore) or can be down loaded from www.spd rgoldshares.com. Investors shou ld read the prospectus of the Trus t before deciding whether to purchase Shares. Shares in  the Trust are not obl igations of, deposi ts in, or guaranteed by , World Gold  Trust Services, LL C, State Street Global  Adviso rs  or any  of their affil iates. You may  wish to seek  adv ice from a financial advisor befo re making a commitment  to purchase Shares. In the event that you choose not  to seek advice from a financial  adv isor, yo u shou ld consider whether the Trust  is su itable for you. Investors have no right  to request the sponso r to redeem their Shares  while the Shares are listed . It  is intended the holders  of the Shares may on ly deal in their shares through trading on the SEHK and the SGX. Listing  of Shares on the SEHK and the SGX do not guarantee a liquid market for the Shares , an d the Trust may be delisted from the SE HK and  the SGX. Nothing contained herein consti tutes investment  ad vice and should  not be relied upo n as such. Shares may  fall  or rise. Past performance is not  indicative o f future performance. The Trus t has filed a reg istration  statement (including a prospectu s) with the Secu ri ties and Exchange Commission (“SEC”) for the offerings to  which this communication  relates. Before you invest, you shou ld read the prospectus in  the registration  statement and other documents GL D has  fi led with  the SEC for more complete information about GLD and this offering. Please see the GLD prospectus  for a detailed d iscussion of the risk s of inv est ing in GLD shares. You may  get  these documents for free by vis itin g EDGAR on the SEC websi te at sec.gov  or by visiting spd rgo ldshares.com. Alternatively, the Trust  or any au thorized part icipant will arrange to  sen d 

you the prospectu s if you request i t by calling +852 2103 0288 (Hong Kong) o r +65  6826 7555 (Singapore). Invest ing in commodit ies  en tai l significant risk  and  is no t appropriate fo r all  investors . All forms of investments carry  risks, including the risk o f losing al l of the inves ted amount . Such activ ities may  not be su itable for everyone. The who le or any  part  of this  work may not  be reproduced, copied o r t ransmit ted  or any of its  con ten t disclosed to third parties without  SSGA’s consent. SPDR® is a registered t rademark of Standard  & Poor’s Financial  Services LLC (S&P) and has been  licensed for use by State Street Co rporation. State Street Corporat ion’s financial products are not  sponsored , endorsed , sold  or promoted  by S&P, S&P Dow Jones Indices LLC, Dow Jones  Trademark Holdings  LLC, their respective affi liates and th ird party licensors and none of such parties make any representat ion regarding the advisab ility of invest ing in such product(s ) nor do they have any liabi lity in relation  thereto , including for any errors, omissions , or interruptions of any index. © 2017 State Street  Corpo ration. All  Rights Reserved. IBG AP-3688 . Exp. Date: 11/30/2018 SPDR® Gold Sh ares (GLD®)—The world ’s  largest  an d most liquid g old ETF* Fed  interes t rate increases are not  necessarily b ad fo r gold. Analy sis reveals that the p rice of gold had an av erage 37% increase during the previous  ten interest rate tigh ten ing cycles since 1971^. With g lobal real  interes t rates  exp ected to  remain  low in  the near term, gold may potentially benefi t. Vis it www.asia.spd rs .com/go ldupdates to read ou r comprehens ive expert  view. 



*Source: Bloomberg Finance L.P.,  data as o f 30 October 2017. ^Source:  State Street Global Advisors, “What to Consider When Imp lementing Gold in a Portfo lio”, March  2017. #Sou rce: State Street Global Advisors,  “The Role of Gold in Today’s Global Multi-Asset Portfol io”, October 2017. FOR INVESTMENT PROFESSIONAL USE ONLY. NOT FOR USE WITH THE PUBLIC. SPDR Gold Trust  (the “Trus t”) is currently lis ted on the Stock Exchange of Hong Kong Limited (“SEHK”) and Singapore Exchange Limited (“SGX”). No action has been taken to permit an offering of Shares of the Trust  other than those listed  above. The investmen t objective of the Trus t is for the Shares  to reflect the performance o f the price of go ld bul lion , less the Trus t’s fees and expenses. The Trus t’s prospectus is avai lable and may be obtained  upon request from State Street Global Adv isors Asia Limited  and  State Street Global Adv isors Singapore Limited (Co . Reg. No:  200002719D, regulated by  the Monetary Authority o f Singapo re) or can be downloaded from www.spdrgold shares.com. Investors sh ould read the prospectus of the Trust before deciding whether to purchase Shares. Shares in the Trust  are not oblig ations o f, depo sits  in, or guaranteed  by, World Go ld Trust  Services , LLC, State Street Global Advisors or any of their affiliates. You  may wish  to seek advice from a financial  adv isor before mak ing a commitmen t to purchase Shares. In the event that  you choose not to  seek advice from a financial advisor,  you should cons ider whether the Trust is  suitable for you. Investors have no right to  request  the sponsor to redeem their Shares while the Shares are listed. It is  intended the holders of the Shares may  only deal in their shares  throug h trad ing on  the SE HK and  the SGX. Listing of Shares on  the SEHK and  the SGX do not guarantee a l iquid market for the Shares, and th e Trus t may be delis ted from the SEHK and the SGX. Noth ing contained herein const itutes  investment advice and shou ld not  be relied u pon as such. Shares  may fal l or rise. Pas t performan ce is not indicat ive of future performance. The Trust has filed a registration statement  (including a prospectus) with the Securities and  Exchange Commiss ion (“SEC”) for the o fferings to which this communication relates. Befo re you invest , you sh ould read the prospectus in the registration statement  and  other documents GLD has filed with the SEC for more complete information about GLD and  this  offering. Please see the GLD p rospectus for a detai led discussion o f the risks of investing in GLD shares. You  may get these documen ts for free by visiting EDGAR on the SEC webs ite at sec.gov or by v isit ing spdrgoldshares.com. Alternat ively, the Tru st or any 

authorized participan t wil l arrange to send  you the prospectu s if you  request  it by calling +852 2103 0288 (Hong Kong) or +65  6826 7555 (Singapore). Inves ting in commodit ies en tail significant risk  and  is no t appropriate for al l investors. All forms of investments  carry  risks, including the risk of losing all of the invested amoun t. Such  activ ities may not be suitable for everyone. The whole or any part  of this  work may no t be reproduced, copied o r t ransmit ted or any of its  con tent disclosed to third parties without  SSGA’s consent. SPDR® is a registered t rademark of Standard  & Poor’s Financial Services LLC (S&P) and has been licensed for use by State Street Corporat ion. State Street Corporat ion’s financial p roducts are no t sponsored , endorsed, sold or promoted  by S&P, S&P Dow Jones Indices LLC, Dow Jones  Trademark Holdings  LLC, their respective affi liates and th ird party licensors and  none of such parties make any representat ion regard ing the advisabili ty of inves ting in such product(s ) nor do they have any liab ility in relation  thereto, includ ing for any errors,  omissions, or interruptions of any index. © 2017 State Street Co rporation. All  Rig hts Reserved. IBGAP-368 8. Exp. Date: 11 /30/2018 SPDR® Gold Shares (GLD®)—The world’s  larges t and most liquid gold ETF* Compared to b onds and s tocks ov er the last  ten years, gold is mid-range in terms of volati lity^. With low or negative his torical  co rrelation  to many  other asset classes#, gold has been historical ly used to counter volati lity  – making it att ractive as a potent ial  co re diversify ing and long-term strategic asset in today’s multi -asset  portfolio s. Visi t www.asia.spd rs .com/go ldupdates to read ou r comprehens ive expert v iew. THE GLDEN QUESTION IS FOR A PORTFOLIO? TOO VOLATILE GOLD 



*Source: Bloomberg Finance L.P.,  data as o f 30 October 2017. FOR INVESTMENT PROFESSIONAL USE ONLY. NOT FOR USE WITH THE PUBLIC. SPDR Gold Trust  (the “Trus t”) is currently lis ted on the Stock Exchange of Hong Kong Limited (“SEHK”) and Singapore Exchange Limited (“SGX”).  No action has been taken to permit an offering of Shares of the Trust  other than those listed  above.  The investmen t objective of the Trus t is for the Shares  to reflect the performance o f the price of go ld bul lion , less the Trus t’s fees and expenses. The Trus t’s prospectus is avai lable and may be obtained  upon request from State Street Global Adv isors Asia L imited  and  State Street  Global Adv isors Singapore Limited (Co . Reg. No:  200002719D, regulated by  the Monetary Authority o f Singapore) or can be downloaded from www.spdrgold shares.com. Investors should read the prospectus  of the Trust before decid ing whether to purchase Shares. Shares in the Trust  are not obligations o f, deposits  in, or guaranteed  by, World Go ld Trust  Services , LLC, State Street Global Advisors or any of their affiliates. You  may wish  to seek advice from a financial  adv isor before mak ing a commitmen t to purchase Shares. In th e event that  you choose not to  seek advice from a financial advisor,  you should cons ider whether the Trust is  suitable for you. Investors have no rig ht to  request  the sponsor to redeem their Shares while the Shares are listed. It is  intended the h olders of the Shares may  only deal in their shares  throug h trad ing on  the SE HK and  the SGX. Listing of Shares on  the SEHK and  the SGX do not guarantee a l iquid market for the Shares, and the Trus t may be delis ted from the SEHK and the SGX. Noth ing contain ed herein const itutes  investment advice and shou ld not  be relied upon as such. Shares  may fal l or rise. Pas t performance is not indicat ive of future performance. The Trust has filed  a registration statement  (including a prospectus) with the Securities  and  Exchange Commiss ion (“SEC”) for the o fferings to which this communication relates.  Befo re yo u invest , you should read the prospectus in the registration statement  and  other documents GLD has filed with the SEC for more complete information about GLD and  this  offering. Please see the GLD prospectus for a detai led discussion o f the risks of investin g in GLD shares. You  may get th ese documen ts for free by visiting EDGAR on the SEC website at sec.gov or by v isit ing spdrgoldshares.com. Alternat ively, the Trust or any autho rized participant  will arran ge to send you the prospectus  if you request i t by calling +852 2103 0288 (Hong Kong) or +65 6826 7555 (Singapore). Invest ing in  commodities entai l significan t risk and is not  app ropriate for all 

investors. All forms  of investmen ts carry risks, including the risk of lo sing all  of the invested  amount.  Such activi ties may not be sui table fo r everyone. The whole o r any part o f this work may not be reproduced, copied or transmitted o r any o f i ts content  disclo sed  to th ird part ies without SSGA’s  consent. SPDR® is  a regis tered trademark of Standard & Poor’s  Financial Services  LLC (S&P) and  has  been l icensed  fo r u se by State Street  Corpo ration. State Street  Corpo ration’s financial products  are not sponso red, endo rsed, sold o r p romoted by  S&P, S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their respect ive affil iates and third  party  licensors and none o f such part ies make any rep resentation regarding the advisabi lity  of investing in  such product(s) nor do they have any liabil ity in relat ion thereto, including for any  errors, omiss ions, o r interruptions of any index.  © 2017  State Street Corporation . All Rights Reserved. IBGAP-3688. E xp. Date: 11/30/2018 SPDR® Gold  Shares (GLD®)—The world’s largest and  most  liqu id gold ETF* Gold  is st ill t rading well below its 2 011 peak of US$1,900 lev el . We may  see more upside potent ial than do wnside risk for gold due to the ong oing g eopolit ical uncertainty, stretched valuations in equity markets and  the cu rrent low real in terest  rate environment. Vis it www.asia.spdrs .com/go ldupd ates to read ou r comprehens ive ex pert  view. WHAT’S THE NEAR TERM OUTLOOK FOR GOLD? THE GLDEN QUESTION 



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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