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Market Volati lity  ? Vo latili ty Remains Below its Long Term Averag e, Ev en as Last  Month the Market Experienced i ts Steep est  Loss Sin ce the Brexi t Measures  of US Market Volat ility 3.0% 30  Hawkish Comments fro m Fed Presidents  Led  to a Steep Market Decl ine and General Uneasiness  28 2.0% 26  1.0% 24 (%) 22 0 .0% Change 20 Ind ex Day VIX ov er -1.0% Day 18 1 6 -2.0% 14 -2.5 0% -2 .45% -3.0% 12 -3. 59% -4.0% 10 VIX Index S&amp;P 5 00 Index Day over Day  Change—Positive S&amp;P 500  Index Day  over Day Change—Negative Source: Bloomberg  Finan ce L.P. As of September 3 0, 2016  Brexit is an  ab breviat ion of “Brit ish exit” that mirrors the term Brexit. It refers to the possibi lity  that Bri tain wil l with draw from the E uro pean Un ion. Past perfo rman ce is not a guaran tee of future results  IBG-21367  4  



  

Market Volati lity  ? T he Un certainty  Surround ing the US Presidential Electio n May Add to the Volati lity in Octob er, a Month That is  Typical Mo re Volati le than Mo st Standard  Deviat ion o f Daily Returns  In tra?Mo nth (198 8?2016) 1.4 Historically , October h as been One of th e More Volat ile Mon ths for the S&amp;P 5 00 1.21 1.2 1.04  1.03 0.9 8 0.99 1.0 0.98  (%) 0.93  0.96 0 .90 0.90  0.91 Deviation 0.88  Standard 0.8  0.6 0.4 0 .2 0.0 Jan Feb Mar Apr May Jun  Jul Au g Sep Oct Nov  Dec Source: Bloo mberg Finance L.P. As of Sep tember 30, 2016 . Past  performance is not  a g uarantee of future resul ts. IBG-21 367 5  



  

Asset Class Performance ? US Large Caps Were Flat Last Month, and  Sti ll Lag Small Caps for 2016 . Broad Co mmo dities Received a Tailwind fro m Energy Prices Last  Month Asset Class Performance (Total  Return %) There Has Been L ittle Difference Between  the Agg and Treasuries, but Not High  Yield 24. 0 16.3 1 5.6 11.5  9.2 9.0 7.8 8.6 7 .1 5.4 5 .5 5.8 5.1  3.9 3.1  1.3 1.1 0.7 0.6 0 .5 0.5 0. 0 -0.1 -0.1 -0.3 -0.5  -3 .9 Emerging  US Small  Cap Developed US Large Cap High Yield Agg Treasuries Broad Commod ities Gold MSCI Emerging Ru ssell 2 000 Index MSCI EAFE Index S&amp;P 5 00 Index Bloomb erg US High  Barclays  US Bloomberg  US Bloomberg  Gold Markets Ind ex Yield Index Aggregate In dex  Treasury Index Commodity  In dex  Prio r Month  Trail ing 3 Month  Year to Date Source: Bloomberg  Finan ce L.P. , As of Sep tember 30, 201 6. Past  performance is not  a g uarantee of fu ture resul ts. Index returns are u nmanaged an d do no t reflect the deductio n of an y fees or expenses. Index returns reflect all  items  of income, gain and loss and the reinv estment of dividends and  other income. Performance returns  for period s of less th an o ne year are not  an nualized . IBG-21367  6  



  

Glob al Equity Factors ? Min. Volati lity  Has  Been  the Top Performing Factor In The Last Year, But  has  Recently Waned as  Mark ets Hav e Struck a More ?Risk On? Tone Period  Excess  Returns  versu s MSCI World Factor In dex  Returns versu s MSCI World Ind ex MSCI Wo rld Index Min. Vol Posted the Lowest Relative Return in Septemb er, and 11 4 Most Other Factors Seemed to Mov e To gether Value 0.9 % 112 0.1 % 1 10 4.8% Min. Vol  -0.4% 100) 10 8 Quality  2.3% (Base= 106 0.2 % L evel 1 04 1.6% Size Ind ex 0.5% 102 Yield 2.6% 10 0 -0.1% 98 1. 9% Momentum 0.2 % 96 1 Year September Value Min. Vo l Quality Size Yield Momentum Source: Bloo mberg Finance L.P., As of Sep tember 30, 201 6. Past  performance is not  a g uarantee of fu ture resul ts. MSCI Wo rld Min imum Volatil ity Ind ex,  MSCI World Value Weighted Index, MSCI Wo rld Quality Index, MSCI World Eq ual  Weighted Index, MSCI World  High Dividend Yield Index, an d MSCI World Momentu m Index were used abov e compared to  the MSCI World Index. Index returns are unmanaged and do n ot reflect th e dedu ction of any fees o r expenses. Ind ex returns  reflect  al l items of income, gain and loss and the rein ves tment o f d ividends  an d other income. Th e calculation  method for value added returns may show round ing differences. Performance returns for periods  of less th an o ne y ear are not  ann ual ized . IBG-21367  7  



  

SSGA Asset  Class  Forecasts ? Expectat ions  are for Broad Global E quity  and  Fixed  In come Markets  to Exist in a Lo w Return En vironment  Returns (%) EM Stocks  are Projected to  Have th e Highest Stock Return s, Bu t With  30% More Volatil ity than Developed Equities 9.7 8 .7 7.3 7 .0 6.8 7. 1 6.5 5.7  5.7 6.0 4.9 4.7 4 .5 3.3 3 .1 2.4 2.6  2.7 2.0  2.0 1.5 1 .4 0.7 0 .0 US Small  Cap US Large Cap  Global Emerging US High Yield  US Investment US Co mmod ities Value Tilted Quality Tilted  Equal Min. Variance Dev eloped Ex- Market  Grade Bonds Go vernmen t Weighted US Equities Bo nds Asset  Class  Global Facto rs  1 Year 3-5 Year Source: State Street  Global Adv isors (SSGA) Investment Solut ions Grou p. As of Jun e 3 0, 2016.  The forecasted  returns  are based on SSGA?s Inv es tment Solu tions  Group?s Ju ly 29, 2 016 forecasted returns and long-term stand ard d eviat ions. The forecasted p erformance d ata is  repo rted o n a gross of fees b asis. Addition al  fees, such as th e advisory fee, wou ld red uce th e return. For example, if an annualized gross return o f 10 % was achieved over a 5-year period and a management fee of 1% per year was charged  and  deducted  an nually, then  the resu ltin g return would  be reduced fro m 61% to 54%. The perfo rman ce includ es  the rein ves tment o f d ividends  an d other corporate earn ings and  is calcu lated  in th e local (or regional) currency presented. It do es  not take in to consideratio n cu rrency effects. The forecas ted performance is no t necessarily indicative o f futu re perfo rman ce, which could differ substantial ly. IBG -21 367 8  



  

ETF Flows ? Investors Modestly Pu t Risk Back to  Work  During the Month  of Septemb er, Adding an Equal Amount  to Both Bond and Stock ETFs Flows  by Asset Class ($ b illions) Equ ity Flows  By Reg ion ($ b illions) 137  114 93 58 78 5 6 38 59  9 6 7 1 4  (1 ) (0) (3) (6) 9 8 (11) (11) (11) (22) (22) Equ ity Fixed Income US Global Currency Internatio nal—Internat ional— In ternational -Hed ged  Broad Region Single Country Prior Month ($M) Year to Date ($M) Trai ling  12 Mo nth ($M) Prior Mon th ($M) Year to Date ($ M) Trail ing 1 2 Month ($M) Corporate Flows  by Credit  Ratin g ($ bil lions) 22 18 9  5 2 1 Investment Grade High Yield Prior Month ($M) Year to Date ($M) Trai ling  12 Mo nth ($M) Source:  State Street Global Advisors, Bloomberg  Fin an ce L.P. As of September 3 0, 2016.  Sectors, asset classes and flows  are as  of the date indicated, are su bject  to change, an d shou ld not  be relied  upon as current  thereafter.  IBG-21367 9  



  

Sector Flows  ? As  In terest  Rates Remain  Low, Real Estate Has Led All  Sectors for Fund Flows in 2016 , With Financials Lagging Prior Year to T rail ing Current  Curren t Short 1M Prior Short Month ($M) Date ($M) 1 2 Month ($M) AUM ($M) In terest % Interest % Telecommu nicat ions (85 ) 369 604  2,594 3 % 3% Con sumer Discret ionary (543) (5,173 ) (4,2 11) 18,43 5 17% 16% Consu mer Staples (13 0) (3 ) 1 ,096 17, 486 21% 1 7% Energ y 38 2,9 57 6,18 3 43,05 4 14% 15% Financial (1,285 ) (6, 431) (3,967) 28 ,429 13 % 1 0% Health Care (57 1) (5 ,214) (7,057 ) 4 2,160 1 7% 15% Industrials (275) 888  412 13 ,598 15 % 12% Materials 1,92 6 8,559  8,145 3 1,339 1 3% 14% Tech nology  553 (3,89 9) 289 41 ,589 9% 9% Real  Estate 3,640  11,271 13,466 69,717 5 % 5% Util ities (483 ) 3 ,096 2,3 08 13,2 33 21% 20 % Technology Focused ETFs had a Reversal  of Interest  to its Year Long  Trend , as  Tech Giants Po sted Better Results  Sou rce: State Street Global Ad visors,  Blo omberg Finance L.P. As of Sep tember 30, 201 6. Sectors, asset classes and flo ws are as of the date ind icated, are subject to change, and sh ould n ot be rel ied upon  as  current th ereafter. IBG-2136 7 10  



  

US Sector Fundamental ? Earnings  Gro wth Appears Mix ed, as Four ou t of Eleven Sectors are Projected1 to Have Negative EPS Growth in Q3 S&amp;P 500 GICS Secto r Earnin gs Growth (%) 12.6  10.9 6.2  6.8 5.3  5.0 4.0 3 .8 2.6 3 .5 3.0 1. 7 0.3 (1.5) (1.2) (2.1) (0.2) (1.8) (6.3) (4.2) (7.1) (7.8 ) EPS Gro wth is  Projected to be Negativ e for the Sixth Con secutive Quarter (67.0 ) (74. 0) Utili ties Consumer Health Care Materials Consumer Technolo gy Financials Teleco m S&amp;P 500  Real Estate Indus trials Energy Discretion ary Staples Projected  2016 Q3  Earnings (EPS) Growth Projected 2016  EPS Growth 1  EPS estimates  based  on consensus  earning s forecasts from analys ts pol led by FactSet. As o f September 30, 20 16. Est imated Earnings  Per Sh are should not  be cons trued as  an  indicatio n of the current o r future profitab ility of an y investment produ ct . Sou rce: FactSet, State Street  Global Ad visors As  of Septemb er 30, 2016. IBG-2 1367 11   



  

  

US Sector Valuation  ? Based on Price to  Boo k, Investors continue to Pay Up for Most Sectors Relat ive to Th eir 1 0 Year Averages US Equity Market Price to  Book  Ratio s 5.6 5. 4 5.1 5.1  4.7 4.5  4.4 4.2 4 .1 4.2 3 .8 3.7 3.7  3.6 3.5  3.4 3.2 3.1 3.0 3 .0 2.9 2. 9 2.9 2.8  2.5 2.5  2.5 2.4 2 .1 2.2 2 .3 2.1 2. 1 2.0 1.9  2.0 1.8 1.6 1.7 1 .6 1.5 1 .5 1.4 1.3  1.3 1.2  1.1 Energy and Financials are the Only Secto rs  0.6 Trading Below Their 10 Year Average S&amp;P 500  Russel l 200 0 Con sumer Co nsumer Information  In dustrials  Health  Care Materials Telecom E nergy Utili ties Financials Staples Discretion ary Technolo gy Cu rrent 1 0 Year Avg 1 0 Year High  10 Year Low Source:  Bloomberg Finance L. P, FactSet, State Street Glob al  Adviso rs . As of September 3 0, 2016.  Characteristics  are as of the date indicated and sh ould n ot be rel ied upon  as current th ereafter. IBG-2136 7 12  



  

  

Glob al Valuat ion ? Based o n Price to Book, the US Ap pears to  be the Only Reg ion with Potentially Stretched Valuations Glo bal  Equity Market Price to Book Ratios  The US is Trading Mu ch Higher Than its  10 Year Averag e 3 .0 2.9 2.8  2.5 2.4  2.4 2.2 2 .2 1.8 1 .7 1.7 1. 6 1.6 1.6  1.6 1.6  1.5 1.5 1 .4 1.2 1 .2 1.1 1.0  1.0 EURO STOXX 50 Index MSCI Emerging Markets MSCI EAFE Index Nik kei  Index (Jap an) MSCI Europe In dex  Russel l 300 0 Index (Eurozo ne) Index Current  10 Year Avg . 10 Year High 10 Year L ow So urce: Bloomberg Fin ance L.P,  State Street Global Advisors. As o f September 30, 20 16. Characteris tics are as of th e d ate in dicated  and  should not be relied up on as current  thereafter. IBG-2 1367 13   



  

Rates ? The Yield  Curve Steepened During  the Mon th of September, With the Short End  Moving Lower an d the Long  End Mo ving Higher US Treasury Curve 3.5  3.0 3.0 2 .9 2.5 2 .3 2.1 2. 3 2.0 2.0  1.8 1.7 (%) 1.5 1 .3 1.6 1 .4 Yield 1. 1 1.4 1.0  1.2 0.9 0.6 0.9 0 .5 0.6 0 .8 0.5 0.6  Even with  Las t Mon th Steepening, the Curve is Flatter 0.1 0.2 0 .3 0.4 o ver the Past Year 0 .0 0.2 0. 3 0.1 1M -0.02 3M -0 .02 6M 1Y 2Y 3Y 5 Y 7Y 10Y 30 Y -0 .5 US Treasury Actives Curve 09/3 0/16 US Treasu ry  Actives Cu rv e 12 /31/15 US Treasury Activ es Curve 09/3 0/15 Change in Basis Poin ts 1M 3M 6M 1Y 2Y 3Y 5 Y 7Y 10Y 30 Y Septemb er -3 -5 -3 -1 -4 -3 -3 -1 3 9  YTD Change 6 1 1 -4 -1 -29 -43 -61 -67 -68  -7 0 1 Year Change 20 29 3 7 27 13  -3  -2 1 -31 -44 -54 Source:  Bloomberg Finance L. P. As o f September 30, 20 16. Pas t performance is n ot a guarantee of future resu lts. IBG-21397 1 4  



  

Credit ? Sin ce the Start  of 2016 H igh Yield  Spreads have Tightened Considerably , an d Energ y Bon ds are Nearly 600 Bps Tighter Over the Las t Year Hig h Yield Spread Changes One Year Spread Chan ge (Bps) Broad High Yield Spread s are Now Below Their Long T erm Av erage (1 05) CCC or Below 2020  (5 95) Energ y 1520  Broad High  1187 (16 5) (Bps) Yield Spread s 1020  Credit (178 ) B Rated 68 2 502 5 20 (135) BB Rated 502 323  In ves tment 1 43 (35) Grad e 2 0 BofA Merrill  Lynch US High Yield  CCC or Below Rated Bloomberg USD Hig h Yield Corporate Bond  In dex  Energy  BofA Merrill  Lynch US High Yield  Master II Index BofA Merri ll Lynch US Hig h Yield B Rated BofA Merril l Lynch US High Yield BB Rated BofA Merri ll Lyn ch US Corporate Mas ter Index Source:  St . Louis  Federal Reserv e, Bloomberg  Finan ce L.P., State Street  Global Adv isors. As  of Septemb er 30, 2 016. Past perfo rman ce is n ot a guaran tee of future results . In dex  retu rns  are unmanaged and do  not reflect the ded uct ion o f any fees  or ex pen ses . Index retu rn s reflect all items of income, g ain an d loss  an d the reinvestment  of dividen ds net of withhold ing taxes and o ther income. IBG-213 67 15  



  

ETF Selection  and  Due Dilig ence Checklis t Example Fund  In ves tment Ob jective Fun d?s Prov ider Performance his tory of the Index Years o f experience in the ind ustry Fund?s secto r, security  or co untry exposure Firm?s total AUM Weigh ting methodology Firm?s relatio nship  with index provid ers and advisors Index rebalan cing schedule Trad ing support and o ngoin g ed ucation Discip lined investment  process and  risk management Fund Liquid ity Product Structure Average daily volume Inv estment approach Liquidity  in primary market Regulatory designation : Unit  investmen t trust , open-en d fu nd, grantor trus t, or exchan ge t raded no te.  Liquidity d uring t imes of market st ress Secu ri ty lending Dramatic price swing To tal  Cos t of Ownership T otal expense ratio Fund?s rebalan cin g costs T radin g co sts Bid/Ask spread Performance tracking error IBG-21646  16  



  

ETF Trading &amp; Liq uidity IBG-216 46 17  



  

SPDR ETF Global Capital Markets ? Overview Ded icated investment  profess ionals located in New York, Londo n and Hong Kong Relationship Pro duct Launch Market  Analytics Man ag ement  Buy  Sid e Seed Partners  Pre-Trade Analyt ics  Sell  Sid e Ex change Listing  Fun d Flows IBG-17 6265 1 8  



  

Liqu idity Spectrum Mark et  Liquidity Un derlying Securi ties Auth orized Key Takeaways : Lead Market Sales and Participan ts Public Market Electronic Makers Trading D esk s (APs) Cen ter Market Makers ETFs at a minimu m are as liquid as their Buyers and Provide Resp onsib le fo r Primarily  Create and un derlying securities  sel lers  are liq uidi ty in the maintain ing fair resp onsib le Redeem shares match ed secondary and orderly for covering directly with ETFs develop  an added through market markets insti tutional SDPR ETF Tru st layer of liqu idity via the an exch ang e acco unts second ary market 50 + market Current ly th ere 13 Traditional makers who are 9  LMM Th ere are Natural  liqu idity will  al low Exchanges actively p ro vide firms for our current ly 50 + the ET F to  trad e with a secon dary SPDR ETFs APs for SPDR market  liqu idity bid/ask spread wh ich may ETFs across the SPDR family of ETFs be tighter than that of the underlyin g asset  class bid /ask spread  Secondary Market  Primary Market Th e info rmation contained  abo ve is for illustrative pu rpo ses only . These investmen ts may have difficulty in l iquid at ing an in ves tment p osit ion without  taking a significan t discou nt from current  market  value, which can be a s ignificant prob lem with  certain lightly traded  securit ies. IBG-216 46 19  



  

Creation &amp; Redemption Primary  Drivers  fo r Creation and ETF Creat ion/Redemption Pro cess Redemptio n Cu stomer Facil itation  Proprietary Trading Program Trading Stock Lo an Arbi trag e Authorized  Participant  (AP) Creat ion/Redemption The information contained abov e is for illu strat ive purposes only. In g eneral, ETFs can b e expected to move up or do wn in valu e with the value of th e applicable index. Alth ough ETFs may  be b ought  an d sold  on the exchange through  any  brokerage account , ETFs are not  individually redeemable fro m the Fund. Inv estors may acq uire ETFs  and  tender them for redemp tion through the Fun d in Creatio n Unit  Aggreg at ions o nly, please see the prospectus for mo re details . IBG-21646  20  



  

Market Makin g Pricin g Factors th at  determine an  ETF?s Fair Value Pricing  Band. Arbitrage Oppo rtunity ETF OFFER Zo ne $  20.10 Inventory Co st Key Takeaways:  F/X Costs Creation  Fees  The ab ility to create or redeem an Hedging Costs E TF help s keep ETFs in the fair Transactio n Cos ts valu e band Fair Basket INAV Value $ 20 .05 Mo st ETF trading h ap pen s inside Band Transact ion Costs  the bid /ask spread  of the Hed ging Costs underlying consti tuents  Redemption Fees Arbitrage opp ortunity exists F/X Cos ts ou tside th e fair value band Inventory Cost  ETF BID $ 20.0 0 Arbitrage Opportun ity Zo ne Source: SPDR ETF Capital Markets Grou p The informatio n contained above is  for i llustrative purposes on ly. * iNAVs are calcu lated  and  distributed every  15 seconds b y market data ven dors IBG-216 46 21  



  

ETF Con tinu ous Pricing 200 8 ? Finan cial  Crisis $45 3 .00 ETFs trade daily when there are market disruptio ns $40  2.50 or st ressed con ditions (i.e. Polit ical Unrest  or Acts of God) $35  2.00 Millions 1.5 0 $30 1 .00 Key Takeaways:  $25 0.5 0 During recent  periods of st ressed markets  $20 0.0 0 we hav e seen increased ETF secondary 8/1/2008 Share Vo lume (Right Ax is) JNK $ Price (Left Axis ) market v olumes  2011 Eg ypt ? Arab Sp ring Uprising The ETF became a proxy for the un derly ing $8 5 500 $ 80 stock  mark et 400 $75  $70 30 0 ETF pricing reflected th e risk in the u nderlying $ 65 Thou sands 20 0 cash market $ 60 100  ETFs  $55 are exchange trad ed,  centrally  cleared, $50 0 and therefore can potent ially reduce 1 2/1/2010 11  6/1/2011 coun terparty risk Sh are Volume (Right  Axis) EGPT $ Price (Left Axis) 2 015 Greece ? Debt  Crisis $15 8  $13 6 Mill ions $11 4 $ 9 2 $7 0  5/31/2015 7 /31/2 015 8/31/20 15 Share Volu me (Righ t Axis ) GREK $ Price (Left Axis ) Source:  Blo omberg Finance, L.P. Pas t perfo rman ce is n ot a guarantee of future results.  JNK = SPDR Barclays High Yield Bond ETF; EGPT = VanEck Vecto rs  Egypt  In dex  ETF; GREK = Glob al  X MSCI Greece ET F IBG-21 646 22   



  

SPDR Gold Shares  (GLD) IBG-2 1646 23   



  

Key Drivers of the Gold  Price ? Big 3 Sh arp rises in econ omic pol icy uncertainty have his torical ly prov ided a boost  fo r g old 2,0 00 100  In dex  1,500 1 ,000 Currencies/USD 80 USD/oz USD 500 6 0 0 Sep-06  Sep-08 Sep-10 Sep-12  Sep-14 Sep-1 6 US Dollar Index (LHS) LBMA Gold  Price PM (USD/o z) (RHS) 150 1 ,400 10 0 1,300  Monetary Po licy Expectation s % 1,200  50 USD/oz 1,100  0 1,000  Apr-1 5 Jul-15  Oct-1 5 Jan-16 Apr-16 Ju l-16 Oct-16 0-0.25  (L HS) 0.25 -0 .5 (LHS) 0.5-0.7 5 (LHS) LBMA Gold Price PM (USD/oz) (RHS) 400 1 ,900 Index 1, 400 Geopolitical Uncertainty 20 0 EPU 9 00 USD/oz US 0 400 Sep-06 Sep-08  Sep-10 Sep -1 2 Sep-14 Sep-16 US Economic Policy  Uncertainty Index (LHS) LBMA Gold  Price PM (USD/o z) (RHS) So urce: State Street Glob al  Adviso rs , Bloomberg Finance, L. P., as of October 10, 2 016. Pas t perfo rman ce is n ot a guarantee of future results.  Perfo rman ce above does not  reflect  ch arges and expenses asso ciated with th e fund or bro kerage commissio ns associated with buying and sell ing exchange traded fund s. IBG-216 48 24  



  

Key Drivers of the Gold  Price ? Other Drivers Go ld also tak es direction from other driv ers 1 ,500 201 3 2011  Deman d 1,000 2009 2015 *Income Growth  2007 20 03 200 5 2012  2014 50 0 Gold  2010 (Ton nes) 2 004 20 08 Ch ina 0 2006  0 5,00 0 10,000  15,000  20,000  25,000  30,000  35,000  China’s Income per capi ta (Yuan ) 5 50 1,90 0 Index 450 1, 400 350  **Tact ical  Flo ws 900 USD/o z ACWI 2 50 MSCI 15 0 400 Sep-06 Sep -0 8 Sep-10 Sep-12 Sep-14  Sep-16 MSCI ACWI (LHS) LBMA Gold  Price PM (USD/o z) (LHS) 5, 000 4,72 2 4,534  4,674 4 ,526 4, 473 4,46 2 4,202  4,319 4 ,306 4, 257 4,23 4 4,348  4,000 * **Supply  and  Deman d 3,000  2,334 2 ,307 2,0 00 1,00 0 0 201 0 2011  2012 20 13 201 4 2015  H1’2016 Global Gold  Demand  ex OTC Glo bal  Gold Supp ly * Source:  SSGA, NBS, Metals  Focus , GFMS, World  Gold Council . As of September 30 , 2016. * * Source: SSGA, Blo omberg Finance L.P., As o f September 30, 20 16. ***  Sou rce: SSGA, Metals  Fo cus , World Gold  Cou ncil. As of September 30, 201 6. Past  performance is not  a guarantee of fu ture resul ts. Performance abo ve d oes  not reflect charges and expenses associated with the fund or brok erage commissions  associated with buyin g an d sellin g exch ang e t raded funds . IBG -21648  25  



  

What Drives Gold Sh ort-term? We believe gold prices  are driven in  the short-term b y ETF, OTC, and Futu res market prov iding  liqu idity an d aggregation of buy ers and sellers h igh price sensit ivity low p rice sensi tivi ty direct price impact ind irect p rice impact Source:  State Street  Global Adv isors, World  Gold Council . The information  co ntained above is for il lustrative purposes on ly. IBG-216 48 26  



  

What Drives Gold Longer-term? We believe mine production , recycling , jewelry  deman d, bars  &amp; co ins demand  and  central bank buying  drive gold  in th e lo ng run high price sensit ivity low price sensit ivity direct  price impact  indirect price imp act Source:  State Street Global Advisors, World Go ld Council. T he information con tained ab ove is for illustrativ e pu rp oses only. IBG-2164 8 27  



  

Secular lon g-term deman d We b el iev e consumers mos t notably fro m the Emergin g Markets are th e driver of go ld prices in the long-term high price sensitivity  low price sensit ivity direct  price impact  indirect price imp act Source: State Street Global Advisors, World Go ld Council. Th e information contained ab ove is for illustrativ e pu rp oses only. IBG-2164 8 28  



  

The Ro le of Gold in  a Portfolio History has sho wn that go ld has provided potent ial  downside protect ion d uring tu rb ulent market environ ments, as well  as p otential d iversificat ion benefits through i ts historically low correlation to t radi tion al assets Gold as a Strateg ic Hedg e In Tu multuous Times1 40 % 22.0% 20% 7. 4% 5.4% 10.0 % 5 .7% 0% -0.8% -20% -12.2% -40 % -60 % -8 0% LTCM Crisis Dot Com Meltdown s September 11 th 200 2 Recession Global Financial Cris is Sovereign Debt Crisis I Sovereign Debt Crisis II Gold S&amp;P GSCI Index Barclay s 7-10 Yr Treasu ry  In dex  Barclays  US Ag gregate Bo nd Index MSCI ACWI Ind ex Gold as a Po tential Portfolio Diversifier: Co rrelation  of Returns to Other Asset Classes2 0. 42 0.21 0.19 0.1 7 0.13 0 .14 0.10  0.08 0. 06 -0.02 -0.0 6 Bloomberg BofA Merril l MSCI Emerging Bloomb erg MSCI EAFE Bofa Merrill  Dow Jon es US Bloomberg Russel l 2000  S&amp;P 500 Ind ex L IBOR USD 3M Commodity Lynch US Markets Index Barclays US Agg Index Ly nch  US Select REIT Barclay s US Ind ex  In dex  (Cash) Index Corpo rate Index Index Treasu ry  In dex  In dex  High Yield Index 1 Source: FactSet, State Street Glo bal  Advisors, fro m 01/01/19 79 to 1 2/31/2013. No tes: LTCM crisis : July 1998 ? September 1998,  Dot-co m meltdown: March 20 00 ? March 2 001, 11  Septemb er: Aug ust 2 001 ? September 2 001, 20 02 recessio n: March 2002 ? Au gust 2 002, Global financial  crisis: August  2008 ? March 2009 , Sov ereign d ebt  cris is I: Ap ri l 2010  ? August  2010, Sovereign debt crisis II: February 2011  ? Octo ber 20 11. 2 Source:  Blo omberg, Computed  using  monthly return data from October 200 6 to September 2016. Ind ex returns  reflect  capital  gains and losses, in come, and  the reinvestment  of divid end s. Diversification  does not ensure a profit o r g uarantee ag ain st lo ss. It is not p ossible to in ves t directly in an  index. Index returns reflect capital gains and lo sses, income, and the rein ves tment o f d ividends . Past  performance is not  a g uarantee of future resul ts. IBG-21 646 29  



  

Long  Term Portfol io Performance Blended Performance Based  on Historical  Data between January 1, 200 1 to December 3 1, 2015  (1 2 mon ths rebalan cing) Annualized Portfolio Assets Compo site Annu alized Return (%) Standard Deviatio n(%) Sharp e Ratio Portfolio  A Po rtfo lio without  Gold 4 .21 9.68  0.43 Portfolio  B Portfolio with 5% Gold 4. 48 9.45  0.47 Portfolio  C Portfolio  with 1 0% Gold 4 .83 9.34  0.52 Return (%) 7 .0 6.0 Portfolio C 5 .0 Po rtfo lio B Po rtfo lio A 4 .0 3.0 9. 2 9.3 9.4  9.5 9.6  9.7 Standard  Deviat ion (%) So urce: Bloomberg Fin ance, L.P., State Street  Global Adv isors. Past perfo rman ce is  not a guaran tee of future results . Based on h istorical data between  January  1, 2001  to Decemb er 31,  2015. Portfolio A includ es  60% MSCI ACWI IMI and 40 % Barclays  Mult iverse;  Portfol io B includes 5 7.5% MSCI ACWI IMI, 3 7.5% Barclay s Multiverse an d 5% Gold ; Po rtfo lio C includ es 55% MSCI ACWI IMI, 35 % Barclays Mult iverse and 1 0% Gold;  Returns d o not  represent tho se of a fund but were achieved by mathematical ly combining the actual p erformance data of MSCI ACWI IMI, Barclays Mult iverse and Go ld Spot in US dollar. The performance assumes n o transaction and rebalan cing costs , so actual  resu lts will d iffer. The performance does not reflect  manag emen t fees, transaction  cos ts, and other fees  ex pen ses  a client  would  hav e to pay, which wou ld reduce returns. SSGA does not  yet manage actual assets  to th is blended  Portfol io. The information above is  hypothet ical  and  should not be cons trued as  investment advice. The hypothet ical  model p ortfo lio d oes  not reflect actual tradin g an d does not  reflect the impact that material econ omic and market facto rs  may have had on an advisor’s decis ion making. IBG-21 648 30  



  

May Imp ro ve Cumu lated  Returns and  Reduces  Maximu m Drawdown Blended Performance Maximum Drawdown In dex  % 230.00 0 .0 210. 00 -5.0 190 .00 170 .00 -10.0 1 50.00 -15 .0 130.0 0 110.0 0 -20.0 90 .00 -25.0 7 0.00 -30.0  50.00 -31 .4 -31.1 -32.0  1/1/2000 1 /1/20 01 1/1 /2002  1/1/2003 1/1/200 4 1/1 /2005 1/1/2 006 1/1/200 7 1/1/2008 1 /1/2 009 1/1/201 0 1/1/2011 1 /1/20 12 1/1 /2013  1/1/2014 1/1/20 15 -35.0 Portfolio A Portfo lio B Portfo lio C -40.0 Go ld Redu ces Maximum Drawdown  -4 5.0 Porfol io A Porfolio B Porfo lio C So urce: Bloomberg  Fin ance, L.P., State Street  Global Adv isors. Past perfo rman ce is  not a guaran tee of future results . Based on h istorical data between  January  1, 2000  to Decemb er 31,  2015. Portfolio A includ es  60% MSCI ACWI IMI and 40 % Barclays  Mult iverse;  Po rtfol io B includes 5 7.5% MSCI ACWI IMI, 3 7.5% Barclay s Multiverse an d 5% Gold ; Po rtfo lio C includ es 55% MSCI ACWI IMI, 35 % Barclays Mult iverse and 1 0% Gold;  Returns do not  represent tho se of a fund but were achieved by mathematical ly combining  the actual p erformance data of MSCI ACWI IMI, Barclays Mult iverse and Go ld Spot in US dollar. The performance assumes n o transact ion and rebalan cing costs , so actual  resu lts will d iffer. The performance does not reflect  manag emen t fees, transaction  cos ts, and other fees  ex pen ses  a client  would  hav e to pay, which wou ld reduce returns. SSGA does not  yet manage actual assets  to this blen ded  Portfol io. The in formation above is  hypothet ical  and  should not  be cons trued as  investment advice. The hypothet ical  model p ortfolio d oes  not reflect actual tradin g an d does not  reflect the impact that material econ omic and market facto rs  may have had on an advisor’s  decis ion making. IBG-21 648 31  



  

How Inst itut ions  Allocate to Gold? SSGA Research (see slid e 30 ) and studies  done by th e World  Gold Council  (WGC) hav e shown th at an approp riate allo catio n to g old can help reduce po rtfo lio risk with out sacrificing lo ng term portfol io returns. According to the WGC,  gold?s b enefits  should not  be solely l inked to  its p rice, but  to go ld?s poten tial to  diversify and, th us, lo wer portfol io volat ility Furthermore, WGC states that  in po rtfol ios with higher volatil ity, h igher al locat ion to gold may balance the addition al  risks d ue to its  historically low correlat ion to major asset classes Source:  World Gold  Coun cil, Bloomb erg Finance L.P. *  A well-diversified portfol io in cludes cash , Global bo nds, US large Cap, Hedge Fun ds, Real Es tate,  Global Cash, US Small  Cap, Developed World E quites, Private Equity, Commodities , US b onds, US Mid Cap, Emerging Markets and Gold. Diversification  does not ensure a profit o r g uarantee ag ain st lo ss. IBG-21 648 32   



  

SPDR Gold Shares  ? Key Details Bloomberg Ticker GLD US, GLD SP, 284 0.HK, 1326 .JP, GLD* MM Reference Benchmark LBMA Gold Price PM Inception Date 18 No vember 2 004 AUM US$4 0.3 B Total Expense Ratio (%) 0.40 Base Currency USD Trading Currency USD, HKD, JPY, MXN Domicile United States  United States, Mexico, Ho ng Kong , Sin gap ore Countries  of Registration and Japan Primary Exchan ge NYSE ARCA Ex change Regu latory Structure Collective Inv estment Scheme/ Grantor Tru st Represents under 1/10 o f an ou nce of Lond on Good  Replicatio n Method  Delivery  Bar Sou rce: State Street Glob al Ad viso rs , as  of September 30, 2 016. IBG-21 646 33   



  

SPDR Gold Shares  Perfo rman ce (in USD) SPDR Go ld Shares performance as of September 3 0, 2016  Since Incep tion 1 Month QTD YTD 1 Year 3 Year 5 Year 10  Year 11/1 8/200 4 NAV 0.98 % 0 .03% 24.1 4% 18.25% -0.5 0% -4 .36% 7.80% 9 .23% Market Value 0.69 -0.70  23.83 17.57 -0.6 6 -4.48 7.7 6 9.08 LBMA Gold Price PM 1.01  0.13 24 .76 18.7 2 -0.10 -3.97  8.23 9. 67 Calendar Year Performance 4 0.0% 31.9% 3 0.5% 29.2% 2 9.3% 30.0% 2 3.2% 22.6 % 2 4.0% 24.8 % 2 4.1% 25.0 % 1 7.8% 17.8 % 20.0% 9.6% 8 .9% 8.3% 10.0 % 4.3% 4.9% 6.6 % 0.1% 0.0% -2.2% -10. 0% -1 0.7% -20.0% -12.1 % -30 .0% -27.3% -28.3% -40 .0% 2005 2 006 20 07 2008  2009 2 010 20 11 2012  2013 2 014 20 15 2016  LBMA Gold Price PM USD (NAV) SPDR Go ld Shares (MKT) Source:  Blo omberg Finance L.P., SPDR Gold  Shares  (GLD US), net of fee NAV p erformance since incept ion, ending September 3 0, 2016 . Perfo rman ce quoted  represents past  performance,  which is n o guarantee of future results . In ves tment return and p rincipal value will  fluctuate, so yo u may have a g ain or loss  when shares  are sold . Current perfo rman ce may be higher o r lower than  that quo ted. Visi t www.spd rg oldsh ares.com for mos t recent month-end performance. The market price used to calculate the Market Value retu rn  is th e midpo int between the highest bid an d the lowest  offer on th e exchange on which the shares o f the Fund  are lis ted fo r t rading, as of the time that th e Fund’s NAV is calcu lated . If yo u trade y our shares at ano ther t ime, yo ur return may  differ. The calculat ion method for value added returns may sh ow rounding differences . * Since March 20,  2015, the Tru st has been using the LBMA Gold Price PM as  the price o f g old in determinin g the value of the Trust?s  gold. Befo re that d ate, the Tru st used the London PM Fix , which was discon tinued o n March 1 9, 2015 . It  is n ot possible to  invest  directly in an index. LBMA Gold Price PM p erformance do es  not reflect charges  an d ex pen ses associated with  the fu nd or brokerag e commiss ions  associated  with b uying  and  sellin g a fund . LBMA Gold Price PM p erformance is not meant  to represent  that of any particular fund. . IBG-2 1648 34   



  

Factor Invest ing and Smart Beta ETFs IBG-21 646 35  



  

SSGA Smart Beta Equ ity:  Core Beliefs We believe that: Smart beta factor premia exist , creating  opportu nities to outperform tradit ional benchmarks ? These premia reflect so urces of risk,  or in some cases, may result  from secu ri ty mispricing s caused b y investor beh avioral  biases or market frict ions Smart beta facto r p remia can be captured v ia transparent, rules -b ased investment  processes ? Consistent, systematic methodologies; n ot dissimilar to characteristics o f t radit ional p ass ive index methodologies Portfolio s can b e cons tructed  in a manner that is  con sistent  with investo rs? b eliefs and o bject ives ? An outco me-o riented  mind set to s trategy  implemen tat ion is cru cial,  as performance expectation s vary  across factors Successful factor investing must accou nt for cy cl icali ty of facto r p erformance ? Multi-factor app ro aches provide d iversificat ion benefits, offer potential  for improved consistency in p erformance ? Long er term investment  horizon is  most  ap propriate Experien ced, in novative in ves tment team is essential in deliv ering  best in class  smart beta solu tion s ? Our Global Eq uity Beta Solutio ns team combines robust  research capab ilit ies with  relevant g lobal experience and tradin g ex perience Diversificat ion d oes  not ensu re a profit or gu arantee agains t loss. GLSTND-2 391 36   



  

Smart Beta: A Third Approach  Smart Beta:  Any ob jective,  transparent, con sistent  process  fo r capturin g investment exposu res Passiv e Smart Beta Activ e A third approach ? Blurs the boundaries between active and passive inv est ing. Active performance p otential ? Ex pectatio ns of improvement in  ab solute o r risk-adjusted returns. Returns driv en  by well-known  factors often targeted by active managers (valuation , volatil ity, quality , size,  momentum, etc.) While lon g-term historical performance is attract ive, interim risks are s ignificant Passiv e implementation ? Retains  the benefi ts of traditional passive investing. Transparency, ob ject ivity, co nsis ten cy,  low cost, d iversificat ion and l iquidity GL STND-236 6 37  



  

Smart Betas and Alternative Asset Betas Total  Smart Betas an d Alternative Asset  Betas AUM: $118,5 42 Millio n (USD) as of June 30,  2016 Rules-Based and Facto r-Tiltin g Strategies, L ow-Vo latili ty Equ ity, Commodit ies, Bloomb erg Roll Select  Commodity Index $1 ,941M Emulation REITs  &amp; Addit ional Alternative Asset Classes  Blo omberg Buy Write Commod ity Index Strategies $597  M Oth er Factor $3 69 M $ 747 M Weigh ted S&amp;P MLP Risk Weighted $4,444 M $26M $238 M Yield/Dividend Global Infrastructure Weighted  $1,290 M $21,1 22 M Altern at ive Natural  Alternat ives Reso urces Weightings &amp; Lo w Price Asset Class Betas Assets $2, 996 M E qual Weighted Weighted $ 15,234  M Volati lity  Equity Assets $ 12,474  M Under Management Under Management S&amp;P GSCI $5 37 M $  31,658  Mill ion $  86,884  Mill ion Other as of Ju ne 3 0, 2016  $1,624  M as of June 30 , 2016 REITs Value 21,53 1 M Weighted Vo latili ty $6 ,192 M Weigh ted $9,56 7 M Mu lti-Facto r Fund amental ly $8 ,826 M Weigh ted $8,78 7 M Source:  SSGA as of June 30, 2 016 Dow Jones and Dow Jo nes  Indices  are service marks  of Dow Jones &amp; Comp any , In c. S&amp ;P GSCI is a trad emark o f Standard &amp ; Po or?s  Finan cial Services  LLC. and h as b een licensed for use by  Goldman, Sach s &amp ; Co . S&amp;P/IFCI Liquidity  Tier EM Index is a trademark of Stand ard &amp; Poor?s Financial Services LLC., an d has been  licensed for use by State Street Bank and Tru st. ?Dow Jo nes ,? ?UBS? ?Commodity  and  Long-Term Co mmo dity Ind exSM? are service marks of Dow Jones &amp ; Co mpany, Inc. and UBS AG The Macquarie Global Infras tructure 1 00 Index is a trademark of Macq uarie ?SPDR? is a registered trademark of Standard  &amp; Poo r?s Financial Services LLC (?S&amp;P?) and h as  been l icensed for use by  State Street Corporation . All Standard &amp ; Poor?s  In dexes  are registered t rademarks of Standard &amp; Po or?s  Finan cial Serv ices LLC. The MSCI Ind exes are trademarks o f MSCI Inc. GLSTND-2460 38  



  

Smart Beta ETF Universe ETF AUM By Strategy Typ e (B) Smart Beta ETF Market Size:  $477 B AUM globally;  90% of AUM is US-do miciled Dividend Screen/Weighted $ 143 The majo ri ty of Assets  are in Sing le Factor (93%) Gro wth $8 8 The majority  of strategies are classified as ?Retu rn-oriented? (83% o f To tal AUM) Value $77 ?Risk-oriented? strategies (su ch as L ow Volatil ity) Multi-Factor $33 accoun t for 7% of Total AUM) Fundamentals Weighted Oriented $1 1 Single factor AUM and  flows are do minated by  Divid end  fu nds Mo mentum $10 Multi -Factor represents 7% o f To tal AUM Retru rn s Quality  $5 Earnings  Weig hted $3 Reven ue Weigh ted  $1 Mu lti-Facto r is the mo st congested segment with Expected  Returns $ 0 250+ strategies spread across 30 B in AUM Low Volati lity  $29 Multi -Factor product developmen t has soared Orien ted Risk-weighted $0  in th e ETF market in ant icipation  of future Risk Low/Hig h Beta $0 demand from Retail/RIAs and smaller insti tutions seeking  diversification E qual Weighted $31  Commodity $1 1 Other Fixed  In come $3 Multi-Asset $2 Asset Allocat ion $ 0 Data Sources : Morningstar as of 03/31/20 16. Cerull i, ?US E volut ion of Passive and Strateg ic Beta In vesting  2016? FTSE Russel l ?Smart beta:  2015 g lobal su rv ey fin dings  from asset  owners?, Callan Market Intell igence, December 2 015; Morning star Data and Strateg ic Beta Report, SSGA Advanced Beta Survey; Greenwich Asso ciates ?Inst itut ional Usage of ETFs? ? February  2016 AUMs are as of th e date in dicated, are subject to  change, and should  not be relied upo n as  cu rrent thereafter. IBG-216 46 39  



  

Smart Beta Opportu nity  Set: Key Eq uity Factors Value Low Valuatio n Quality  Volatil ity Higher Qu ality Lo wer Risk Momentum Size Hig her Momentum Smaller Capitalisat ion Source:  SSGA. The in formation contain ed abov e is for illu strative purposes  only. GLSTND-239 1 40  



  

Single or Multi-factor Approaches Attribute Definit ion Valuation Price/Fundamental  Fun damen tals: Earning s, Cash  Flo w, Sales, Dividend, and Book Valu e Volat ility Volati lity  of Total Retu rn  60-mon th variance Size Market Cap italization  Free flo at mark et capitalization Mo mentum Total Return  Trail ing 1 2-month, ex cluding  recen t 1 -mon th Quality (1) Profitabi lity , (2) Earnin gs Consis tency , an d (3) Low Leverage ROA, EPS variabi lity , LT Debt/Eq uity Sin gle Factor Multi-Factor Quali ty Mo mentum Size Valuation  Quality Valu at ion Volat ility Volati lity  Sou rce: SSGA. Th e info rmation contained  abo ve is for illustrative pu rpo ses only . GLSTND-23 91 41  



  

Index Construction: A Variety of Metho dolog ies Factor Capture Methodology Trade Offs Ti lted Metho dolog y High E xposure Metho dology  —Factor Signal Strength —Bread th —Tracking Error —Sector Weigh t Alignment— Number of hold ings — Bread th —Facto r Sig nal  Strength—Secto r Weight—Tracking Error Align ment—Number of Ho ldin gs Tech niques to depart from cap-weighting Til t E.g., MSCI Value Weig hted, SSGA Value Til ted, Fu ndamental Indexing  Optimize E .g., Managed Volatil ity, Minimum Volatili ty Hig h Exposure E.g ., MSCI Quality Index, S&amp;P Pure Valu e Index Th e info rmation contained  abo ve is for illustrative pu rpo ses only . IBG-21646  42  



  

Index Construction Matters as Sector and Sensit ivit ies Can Differ Ev en Within the Same Factor GICS Secto r Ov er/Un derweights versus S&amp ;P 5 00 Index Factor Sensitivity  of Low Volati lity  Approaches to S&amp;P 500  In dex  5.26 Utilit ies 19.93  0.27 Leverage 0.0 6 0.59 Telecom -0.31  -0.02 Value 0.10  7.22 Real Es tate 3.60 0.1 7 Dividen d Yield -0.18  -0 .66 Materials -1.92  0.09 Profi t Info. Tech . -5 .84 -0.11 -18 .48 -0.27 Growth -3.60 0 .16 Indus trials 5.69  0.16 Momentum 5.19 0.09 Heal th Care -3.91 -0.46  -3 .14 Earnings  Variable Financials -0.68  -0 .27 -0.54 -5.3 5 Size Energy -0.46  -7 .28 -0.30 4 .98 Trade Activity  Cons .r Staples -0. 24 10.35  -4 .66 -0.27 Cons . Disc. Volati lity  -6 .90 -0.17 -30 .00 -20.00  -1 0.00 0.0 0 10.00  20.00 3 0.00 -0.60  -0 .50 -0.40 -0.3 0 -0.20 -0.10  0.00 0 .10 0.20  0.30 0.4 0 USMV +/- to S&amp;P 5 00 Index SPLV +/- to  S&amp;P 500 Index SPLV USMV Sou rce: SSGA, FactSet, Bloomberg  Fin an ce L.P. as  of 09/30 /2016  Characteristics  are as of the date indicated, are subject  to change, and sho uld no t be relied  upon as curren t thereafter. GLSTND-236 6 43  



  

Smart Beta Investin g: Decision  Making Process Two key decisio ns for Smart Beta investo rs  influenced  by in ves tor goals and b el iefs Factor(s ) Strategy Selection Implementat ion Sing le factor or multiple factors A strategy?s weigh ting sch eme, s tock select ion and rebalancing For selected factor(s ), investor freq uen cy  will d etermine these key  should have con viction  in: p ortfolio characterist ics : —Investment th esis —Track ing error,  total risk —Performance expectation s —Stren gth &amp; pu ri ty of facto r expo sure — Po rtfol io concentrat ion — In ves tabili ty, liquidi ty and turnover Clarity of and comfo rt  with investment  process  is imperat ive 1 2 Exp enses/fees vary by prov ider Source: SSGA. GLSTND-2366 44  



  

Our Observation s: How Clients May Benefit From Smart Beta Case 2 Case 1 ?Replacing/Reducing ?Improv ing Activ e Manager Pass ive Exposu re? Allocations? Clients Case 3  ?Taking th e Desired Risk Ex posures? So urce: State Street Glob al  Adviso rs  The informatio n co ntained above is for il lustrative purposes on ly. GLSTND-2366 4 5  
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What Happened? On Mond ay,  August  24, 201 5 there was extraordin ary price volati lity  in th e US Equity Markets result ing in the price discovery mechan ism being delayed across  al l financial products , including ETFs.1 Contrib uting  In dustry Factors Demands Inconsistent Op ening Pro cedures SPDR ETF Across  Exchan ges  Harmonizat ion o f Ex change Rules Lack  of Transp arency with  Certainty o f Clearly  Erron eou s Respo nse Opening Imbalan ces Trade Rules Driv er of in dustry Coalit ion; Regulatory Reform ? L imit  Up/ Opening and Re-Opening  Auction Es tablished  a Un ified  Message Limit Down and Market Transparency  Access Rules Pro activ e and Reactiv e Market Wide Circu it Breaker Regulatory En gag ement  Prevalence of Market and Stop Level Examination Loss Orders Client Outreach Price Protection s for Mark et  and  Center of In fluen ce in Sto p Loss O rders Exchange Discussions  Resource for Broad er SSGA Organization  Key  Takeaway s: Aug ust 24 th was a broad eq uity mark et structure event ; ETFs were affected but no t the cau se. ETFs need to have a more prominent v oice in the US Equity Market  Stru cture conversation  ? Exch ang es ? Harmon ize rules and reduce system complexity ? Issuers ? Advocate for an amplified voice in the industry  an d with regulators  ? Liquidity Providers ? Eng ag e in  the marketplace with certain ty and confidence ? Investors ? Educate and establ ish b es t practices for trading  ETFs 1 The Mark et  Volatil ity o f Aug ust 2 4, 2015:  What  Hap pen ed  and  Wh ere Do We Go From Here? State Street  Global Adv isors, September 2, 201 5. IBG-2164 6 47  



  

SPY Case Stud y On Mo nday Augus t 24th  a total of $63 1B was t raded across the US Equity Markets1 ETFs accoun ted for $251B (40%) of total no tional t raded1 SPY was  15.4% ($97B) of the total  mark et1 SPY provided  increased liquidi ty and became insti tutional too l of ch oice in relat ion to the larges t S&amp;P50 0 co mpetitors IVV was  hal ted after fal ling  16.9% in  the first minute Comparison  of S&amp;P 500 ETFs o f t radin g SPY IVV VOO Insti tutions turned  to SPY wh en Futures were Total Share Volume 507MM 13.1 MM 12 .3MM limit down 2 Total $ Valu e $ 97B 2 .5B 2 .1B SPY became a pro xy for the Average traded per mark et minu te between $3 00MM $18MM $8MM $196  (9 :30 AM ? 9 :45AM) Tradin g Halts 0 2  0 $186  Sou rce: Bloomberg, as o f 8 /24/2 015. SPY = SPDR S&amp;P 50 0 ETF; IVV = iShares Co re S&amp;P 50 0 ETF; VOO= Vang uard S&amp;P 500 ETF $17 6 Key  Tak eaways: 3 SPY recognized as th e Inst itut ional tool of choice $166  4 IVV 1st IVV 2n d SPY is  the mos t liq uid exchange trad ed p ro duct Halt Halt SPY lis ted  options are the most  owned S&amp;P 500  ETF $ 156 opt ions  5 $146  9:30 9 :32 9:34 9:36 9:3 8 9:40  9:42 9:44 9 :46 9:48 9:50 9:5 2 9:54  9:56 9 :58 SPY $ IVV $ VOO $ 1 Th e Market Volat ility of Augus t 24, 2 015: What Happened and Where Do  We Go From Here? State Street Global Advisors, September 2 , 2015 2  Equity Market  Volatil ity o n Augus t 24, 2 015, SEC.g ov, Decemb er 201 5 3 SPY has 8 6% inst itut ional own ership, while IVV and VOO h as 54.7% and 50.2 % respectively . Sou rce: Bloomberg, as o f 9 /30/2 016 4 SPY average d ai ly volume over the last 3  months would only be surpassed after aggregat ing the nex t 14 largest ET Fs b y AUM. Source:  Blo omberg, as of 9/3 0/2016  5 99.9 % o f the open interest of S&amp;P 50 0 ETF options are based on  SPY. Source: Bloomberg , as  of 9/30/2016 IBG-21646 4 8  
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Fixed Income Markets and Liq uidity Regulat ion and p olicy changes stemming from the financial  cris is have led to higher capi tal ch arges and restrictio ns on pro prietary t rading. As a result:  $400b n Fixed income prin cipal  market  making has  $350b n become more exp ens ive Fixed income prin cip al  trading model $300 bn is changing to more of an agency trading model $2 50bn Dealer corporate bond  inventory $ 200bn  is declining Impact: $1 50bn Investors contin ue to gravitate towards $1 00bn alternativ e prod ucts inclu ding ET Fs We have seen t remend ous growth in fixed $ 50bn inco me ETFs  since 2008 $ 0bn 20 01 2003  2005 2 007 20 09 2011  2013 2 015 Notional Value of Fixed Income (RMBS, ABS, CP, Corp) Dealer In ven tories* US Listed  Fix ed Income ETF AUM* * * Source: NY FED—Dealer Balances ;  ICI ** Mornings tar, as o f 12 /31/2015 IBG -2 1646 50   



  

ETF Liquidity  versus Underlyin g 140b ps 125  120bps  104 10 0bps 8 0bps 6 0bps 4 0bps 2 5 20bps  3 3 4 0 bps SPDR Barclays Short Term Co rp orate Bond ETF (SCPB) SPDR Barclays  High Yield Bon d ETF (JNK) SPDR Barclays Short Term Hig h Yield Bond ETF (SJNK) ETF Bid/Offer Spread ** Underlying Bid/Offer Spread***  Blo omberg Barclays US 1?3 Year Bloomberg Barclays High Yield Bloo mberg Barclays  US High Yield  350 M Ind ex Corporate Bon d Index Very Liquid  Bon d Index Cash Pay 0?5 Yr 2% Capp ed Ind ex SPDR ETF AUM*  $3.97 B $12.4 4 B $ 3.35 B So urces: *  SSGA, as of September 30 , 2016. ** Bloomb erg Finance L.P., as of September 30, 201 6. 30-Day Average bid/offer sp read ***Barclays, as o f September 30, 20 16. Barclay s Liqu idity Cos t Scores are u sed  as  app ro ximations for underlying bid /offer spread s. IBG-206 81 51  



  

Total Cost  of Exposu re of High  Yield Bond ETFs Versus Individu al Bond s Factoring  in th e cost  of overall  ex posure of high yield bon d ETF can begin  with analyzin g the bid /ask spread  of the ETF versu s its  individual bo nds To add  more granu lari ty on the overall  co st of execut ion within the secon dary market for a high  yield bo nd ETF, accounting for the premiu m/discount p ro vides a more complete picture With that included, an high  yield bo nd ETF represents a more cost-efficient  vehicle fo r an investor to  obtain h igh yield ex posure 1.04 0.33 0.3 0 0.03 JNK Barclays  VLI High Yield  In dex  (Basket Spread) Bid/Ask  (%) Premium/Discount  (%) Source: State Street Global Advisors (SSGA), Bloomb erg Finance L.P., Barclays, as o f September 30, 20 16. IBG-206 81 52  



  

High  Yield ETFs Hig h Yield ETFs have beco me a v aluab le trading to ol. During  periods of high volat ility we see in creased second ary market activi ty. Yet concerns  over High Yield  ETF l iquidity remain. E xaminin g 2015  Data: High Yield  Cash market traded on averag e $7 .4B p er day Third  Aven ue $14 Fund Concerns  $10 High Yield ETFs traded on averag e $ 1.1B p er day in  the Ch ina Angst  second ary market $9  $12 Primary Creation/Redemption activi ty averaged $25 7M $8 per day $1 0 The $864M ($1.1B- $ trad ed August  24th $ 7 257M) in the secondary market is addi tive to  the liq uidity profile of the Hig h Yield $8  $6 Cash  mark et  Bil lion s $5 $6  $4 Billions Key Takeaways:  High Yield ETF primary market activity  represented roughly $4 $3  3.5% of the to tal High Yield Cash mark et $ trad ing in 2015  $2 ETF Secondary market activity  is addit ive to the High Yield  $2 Cash  mark et  $1 Fixed income ETF secondary market activity  highl ights ETFs $0 $0  as  an effectiv e risk transfer to ol without t ransactin g in the underlying  cash b ond market HY $ Vo lume (Left  Axis) Second ary $ JNK, HYG, SJNK, SHYG (Right  Axis) Source:  SPDR E TF Cap ital Markets Group , Blo omberg Finance, L.P. Primary $ JNK, HYG ,  SJNK,  SHYG (Right Ax is) Past  performance is no t a guarantee of future resul ts. Th ese in ves tments  may have difficu lty in liq uidatin g an investment pos itio n with out taking a sign ificant  discount  from current market v alue, wh ich can b e a sig nifican t problem with certain lig htly t raded securities.  IBG-21646  53  



  

High  Yield Liq uidi ty As the market for Hig h Yield ETFs has matured w e have seen : Less vo lat ili ty of the ETF Premium/Discount around  NAV ETF trading tighter to NAV on  av erage. JNK Premium &amp; Discou nt JNK Premium &amp; Discount  (%) 20 08 10.0 0% Average: 1.17 % 8.00% 6.00 % High: 9.90% 4.00 % Low: -8.76% 2 .00% 0.00 % 2 011 -2.00 % Av erage: 0.29 % -4.0 0% High:  3.28% -6.00 % L ow: -3.51% -8.0 0% -1 0.00% P/D 200 8 P/D 2011 P/D 2 015 Key Takeaways:  2015 Client  base continues to  grow and div ersify across the insti tutional and Average: 0 .27% High : 0.95% intermediary  ch ann els . Low: -0.6 8% Improved market quali ty: ? Exp and ed u ser b ase ? Increased number of liquid ity prov iders  ? Enhanced abi lity for l iquid ity p rov iders to mak e comp etitiv e markets Source: SPDR ETF Capital Markets Grou p, Bloomberg Finance, L .P. Past perfo rman ce is not a guaran tee of future results . These investments may have difficulty in l iquid at ing an in ves tment p osition without  tak ing a significan t discou nt from current  market  value, which can  be a s ignificant prob lem with  certain lightly traded  securit ies. IBG-216 46 54  
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Impo rtant  Disclosures Inv est ing in commo dities  entai ls significant risk  and  is no t appropriate fo r all  investo rs . Important Information Relating to  SPDR Go ld Shares Trust : The SPDR Gold Shares  Tru st (?GLD?) h as  fi led  a regis trat ion statement  (including a prospectus) with the Securities  and  Exchan ge Commiss ion (?SE C?) fo r the offering to which th is communication relates. Before you invest, yo u should read the p ro spectus in that reg istratio n statement and o ther documents GL D has  fi led with  the SEC for more co mplete information about  GLD an d this offering.  You may get these d ocu ments for free by v isit ing EDGAR on the SEC webs ite at www.sec.gov or by  visi ting www. spdrgoldshares.com. Alternatively, the Trust or any auth orized p articip ant  will  arrange to send y ou the prosp ectus  if you request i t by callin g 1-866-320 -4 053. GLD is not  an investment  co mpany registered under the Investmen t Co mpany Act of 194 0 (the ?1940 Act?) and is not su bject  to regulatio n under the Commo dity  Exch ang e Act o f 19 36 (the ?CEA?). As a result, shareholders of the Tru st do  not have the protectio ns associated with ownership of shares in an  investmen t company registered und er th e 19 40 Act or the protectio ns afforded by  the CEA. GLD shares t rade lik e s tocks, are subject  to investment  risk and wil l fluctuate in market v alue. T he v alue o f GLD shares relates direct ly to  the value of the gold  held by GL D (less  its  exp enses), and flu ctuat ions  in th e price of gold  cou ld materially  and  adv ersely affect an in ves tment in the shares. The price receiv ed upon the sale of the shares, which  trade at market price, may be more or less than the value of the gold represented by them. GLD do es not generate any inco me, an d as  GLD regu larly sells  gold to pay for its ongoin g expenses, the amoun t of gold represented by each  Share will d ecline o ver t ime. Investin g inv olves risk , and  you could lose money on an inv es tment in GLD. When this document  is distributed  electronically , the GLD prosp ectus  is available by clicking here h ttps ://www.spdrs.com/library -conten t/pub lic/SPDR_GOLD%20TRUST _PROSPECTUS.pd f For mo re in formation: State Street Global Markets, LLC, One Lincoln Street, Bo ston, MA, 0211 1 866.3 20.405 3 www.spdrgo ldshares .co m. IBG-216 46 56  



  

Impo rtant  Disclosures FOR INVESTMEN T PROFESSIONAL USE ONLY. No t for use with the public E TFs t rade like s tocks, are subject to investment  risk, fluctu ate in  market  value an d may trade at  prices abov e o r b elo w the ETFs net asset value. Bro kerage co mmission s and ETF ex pen ses will  reduce return s. Frequent  trading of ETFs could  significantly increase commissions and other costs such that  they may o ffset any savings from low fees or costs  Foreign  investmen ts in volve greater risk s than U.S. inv estments, including pol itical and eco nomic risks and the risk  of currency fluctuation s, all of which may  be magnified in  emerging markets. Investing in  REITs involv es certain dis tinct risks in  add itio n to those risks  associated  with investin g in the real estate indu stry in gen eral. Equity REITs may be affected  by chan ges  in the v alu e o f the u nderlying  property owned by the REITs, wh ile mortg age REITs  may be affected b y the quali ty of credi t extended. REITs  are subject to heavy  cash flo w dep end ency, d efault b y borrowers  and  self-l iquid at ion. REITs, especial ly mo rtgage REITs, are also  subject to  interes t rate risk (i.e., as interest rates rise, the value of the REIT may decl ine).  Compan ies with  large market cap italization s go in an d out of favor based on market and economic con ditions. Larger companies tend to  be less volat ile than comp anies  with smaller mark et  capital izations. In exchange for this potentially lower risk, the value of the security may no t rise as much as comp anies  with smaller market  capital izat ions. Inv est ing in hig h yield fix ed income securi ties, otherwise k nown as jun k bond s, is cons idered speculat ive an d invo lves greater risk of loss o f p rincipal an d interest than  investing in investmen t grad e fixed inco me securi ties. These Lower-q ual ity d ebt  securi ties inv olve greater risk o f d efault o r p rice changes due to p otential changes in  the credit  quality  of the issuer. There can be no assurance that a liq uid market will be maintained fo r E TF sh ares. Div ersification  does not  ensure a profit or guarantee ag ainst loss. All the ind ex performance resul ts referred to are provided  exclu sively for comp ariso n purposes o nly. It should not b e assu med that they  represent the performance of any particular investment. The funds  presented h erein have different investment  objectives, costs and expenses. Each fu nd is  manag ed by a different in ves tment firm, and  the performance of each fund will necessarily depend on the abi lity  of their resp ectiv e man agers to  select p ortfolio investments. These differences , among others , may result in sig nificant  disp arity in the fun ds’ portfolio assets and performance. For fu rther information o n the funds,  please review their respect ive prospectuses. Investing in  fu tures  is highly risky. Futu res po sitions are cons idered h ighly  leveraged because the initial  marg ins are significantly smaller th an the cash v alue o f the con tracts. T he smaller the value of the margin in comparison  to th e cash value of the futu res contract, the higher the leverage. There are a number o f risks associated with futures inv est ing includin g but n ot limited to counterparty credi t risk, curren cy risk, derivativ es risk, foreign is suer expo sure risk, sector concentration risk,  leveraging  and  liqu idity risks.  IBG-21646  57  



  

Impo rtant  Disclosures (Continued) Bond s generally present  less sh ort-term risk and v olatili ty th an stocks, b ut contain interes t rate risk (as interes t rates raise, bo nd prices usually fall );  issuer defau lt risk ; issuer cred it risk ; liquidi ty risk ; and inflation risk. T hese effects are u sually p ro nounced for longer-term securit ies. Any fix ed income secu ri ty sold or red eemed prio r to maturity may be su bject  to a subs tantial gain  or loss.  A Smart Beta strateg y does not  seek to rep licate the performance of a sp ecified cap-weigh ted index and as su ch may underperform such an  index. The facto rs  to which a Smart Beta st rategy seeks to deliver exposu re may themselves und ergo cyclical perfo rman ce. As such , a Smart Beta st rategy may underperform the mark et  or other Smart Beta strateg ies ex posed to  similar or other targ eted factors. In fact, we believe that factor premia accru e o ver the long term (5-10 years), and inv estors mu st keep that lo ng time horizon in  mind  when invest ing. Invest ing in volves risk includ ing the risk of loss of principal. Th e who le or any  part  of this work  may not  be reproduced, copied or t ransmitted o r any of i ts contents disclosed to third parties without SSGA?s ex press written consent . Passively managed funds invest by  sampling th e index, hold ing a ran ge o f securities  that, in  the ag gregate, approximates the full Ind ex in terms of key risk factors and o ther characterist ics. This  may cause the fun d to experience tracking errors relat ive to performance of the in dex . Barclays  is a trademark  of Barclays, Inc. and has b een licensed for use in  con nection with the listing  an d trad ing o f the SPDR Barclays ETFs. SPDR Barclays ETFs are not  spon sored  by, endorsed, so ld or promoted by Barclays, Inc. and Barclays makes no  representation  regarding  the ad visabil ity o f investin g in them. Stan dard &amp; Poor?s, S&amp ;P and  SPDR are regis tered trademarks of Standard &amp; Poor?s Financial Services LLC (S&amp;P); Dow Jo nes  is a reg istered  trad emark of Dow Jones Trad emark Ho lding s LLC (Dow Jones); and th ese trademarks have been l icensed  for use b y S&amp;P Dow Jo nes Indices LLC (SPDJI) and sublicensed for certain pu rp oses by State Street Corporat ion. State Street Corporation?s fin an cial p ro ducts are no t spo nsored, en dorsed, sold or promo ted  by SPDJI, Do w Jones, S&amp;P, their resp ectiv e affi liates and th ird party licensors and n one of such parties make any rep resentation reg arding the advisabi lity of investing in  such product(s) no r d o they have an y liabi lity  in relat ion thereto, includin g for any  errors, omissions, o r interru ption s of an y index. Th e World  Gold Council  name is a registered t rademark and used with th e p ermission  of the World Gold Cou ncil pursu ant  to a license agreement. T he World  Gold Council  is no t responsible fo r the con tent of, and is  not l iab le fo r the use of or reliance on, th is material. IBG-2 1646 58   



  

Impo rtant  Disclosures (Continued) Distrib utor: State Street Glo bal  Markets, LLC, member FINRA, SIPC, a wholly own ed subsidiary  of State Street Corporation . References to State Street  may inclu de State Street Corporation and its affi liates. Certain State Street affi liates provide services and receiv e fees  from the SPDR ETFs .ALPS Distributo rs , In c., a registered broker-d ealer, is distribu tor for SPDR S&amp;P 500, SPDR S&amp;P MidCap 4 00 and SPDR Dow Jon es  In dustrial Av erage, and  al l uni t investment trus ts. ALPS Portfol io Solut ions Distribu tor, Inc. is distribu tor for Select  Sector SPDRs. ALPS Distribu tors, Inc. an d ALPS Portfolio  Solutio ns Dis tributor, In c. are n ot affi liated with  State Street Global Markets, LLC Before investing, consid er th e fund s? investmen t objectiv es,  risks, charges  an d ex pen ses. To ob tain a prospectus or su mmary prosp ectus  which contains  this  and  other informatio n, cal l 1-866-787 -2 257 or visit www. spdrs.com. Read i t carefully. United States: State Street Glob al  Adviso rs , One Lincoln Street , Bo ston, MA 0211 1?2900. Web: www.ssga.co m 201 6 State Street  Corporatio n ? All Rights Reserved. Trackin g Cod e:  IBG-21646  Expiration  Date:  January 31, 201 7 Not FDIC Insu red ? No Ban k Guarantee ? May Lose Value IBG-216 46 59  
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Biographies David L aValle David B. Mazza Dave is th e US Head of SPDR ETF Capital Markets at State Street Global Ad visors.  David is a Managin g Director of State Street Global Advisors and the Head of ETF In this role, Dave is  respo nsible for sales and client  relationships with SPDR ETF and Mutual Fund Research. He manages  a team respon sible for the produ ct  primary and seco ndary  mark et  part icipants in the US These include authorized strategy and analysis of SPDR ETFs  an d SSGA Funds. T his team develop s sales and participants , electronic market mak ers, brok er dealers , proprietary  trading desks , market ing s trategies  and  camp aig ns across the firm’s ETF and mu tual fund prod uct  Stock  Exchan ges  an d Alternative Trading Systems. sui te. In ad dition, the team works  with SSGA thoug ht leaders  to develop market o utloo ks, in ves tment themes, and portfol io implementatio n ideas to h elp cl ients Prior to joining SSGA, Dave was the head of NASDAQ’s Ex ch ang e Traded Prod uct  understand th e market land scape and ach ieve their desired  investmen t outcomes . Marketplace where h e was respon sible for the strategy and b usiness dev elo pment o f the E TP bu siness. Dave’s primary focus was market st ru cture innovatio n, Prior to th is role, Dave was a member o f the firm’s  Global Enh anced Equity Group,  liquidity  programmin g and market maker, orderflow p ro vider an d issu er respons ible for research, p ortfolio manag ement  an d product st rategy across relation ship man ag ement . Prio r to NASDAQ, Dav e was a Managing Partner at mult iple quantitatively  manag ed investment  strategies. Dave began  his career in Kellog g Group where he man aged equity trading  desks on  the American Stock 2 005 in  the fi rm’s Ch aritable Asset Management Group, wh ere he suppo rted  the Exchan ge and  New York Sto ck Ex ch ang e. investment  manag ement  an d admin istration  of planned gifts . Dav e earn ed h is Bachelor of Arts d egree from Georgeto wn University, serves  on David receiv ed h is MBA in  Fin ance fro m the Sawy er Business  School  at  Suffolk the Security Traders  Association of New York (STANY) Board and h olds FINRA Un iversity and  his BA in Poli tical Science and  Ph iloso phy from Bosto n Co llege. Series 7, 24 , 55 and 63 licen ses . IBG-2164 6 61  



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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