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The Role of Gold in Toda y’s Global Multi-Asset Portfolio October 2018 |  By G eorge Milling-Sta nle y, He ad of  Gold Stra tegy, SPD R ETFs, Robin Tsui, A PAC G old Strategist, SPD R ETF s, H ow ard Wen, Senior G ol d Strategist, SPD R ETF s a nd Die go A ndrade, Gold S trate gist, SPD R ETFs Traditiona lly, investors have used gold tactic ally with an aim to help pre serve w ealth during market correc tions, times of  geopolitic al stress or persistent dolla r we akne ss. H ow ever, the e xpanding universe  of  investa ble  asset classe s a nd the re lative ea se of  shif ting a cross different assets me an toda y’s typica l multi-asset fund looks differe nt than “bala nc ed” stock-a nd-bond funds of the past. Given gold’s historic ally low  or negative correla tion wi th most other  asset cla sse s, w e believe gold should be considere d a s a  c ore diversifying asse t w ith a long-term stra tegic role  i n multi-a sse t portfolios. In t his paper, w e examine how gold, through investing in SPD R® Gold Share s (GLD®), may improve the risk-return charac teristic s of  a hypothetical  multi-asset portfolio that includes global stocks, various c lasses of fixed income, rea l estate , priva te equity, commoditie s a nd, of course , gold. We  found that holding be twee n 2 perc ent and 10 pe rc ent of  GLD betwe en Ja nua ry 1, 20051 and S eptembe r 30, 2018 may have improve d the hypotheti cal portfolio’s c umulative  returns, its Sharpe ratio and low ere d its maximum dra wdown compa red to a portfolio without a ny gold-backed investments tha t is based on the a sse t weightings set forth in F igure 9. Figure  1: IPO of G OLD & S PDR Gold Share s Gold a s a n Inve st able Asset: From IPO to ETF Since 1971, when President Nixon remove d the U S dolla r from the G old Sta ndard, the pri ce of gold has increased from $43.28 oz. to $1,187.25/oz. at the e nd of Septe mber 2018. S inc e that polic y move, which we c all “The  Initial Public Offe ring of  Gold,” the dolla r gold pric e has inc rea sed at an average ra te of  7.44 perc ent pe r year .2 The IPO  of Gold unlea she d gold’s longstanding c urre nc y-like characte ristic s, giving it the potential to be come  a mainstrea m investment. That potential beca me tangible  with the  launc h of  G LD  in N ovember 2004. The ETF gathered $1 billion in assets unde r management in j ust thre e days, making i t very tradable  a lmost immediatel y and allowing exposure  to gold to r iva l the  e ase and efficie ncy of  ow ning stocks. G LD ’s arrival made it convenient for multi-a sset portfolios to include gold. Today, re search ha s shown how  the  modern multi-a sset portfolio may be more  eff icie nt w ith a  strategic  a llocation to gold pla ying a cruc ial role a s a  potentia l c ore diversif ier .3 U SD/O z GLD® Pric e/Share 2,000 200 “I have directed Se cre tary Conna lly to suspe nd temporarily 1,600 the c onvertibil ity of the dollar  into gol d or other  reserve assets, 160 exce pt in amounts and conditions de termined to be  in the Fia t Curre nc y World 1,200 interest of  moneta ry stability and in the best intere sts of  the  120 United States.”  800 – President Richard N ixon 80 (August 15, 1971) 400 40 0 1925 1933 1940 1947 1954 1961 1968 

1975 1982 1989 1996 2003 2010 2018 0 —  Gold (USD /oz) —  SPDR Gold Shares Sources: From 1900–1967, The dollar  price of gold is ca lculate d from the  avera ge  annual e xc ha nge  rate s of  the dollar  against the  British pound ta ke n from a table published for  the  London and Ca mbridge Economic  S ervice  by Time s N ew spape rs Ltd. as part of  The British Ec onomy: K ey Statistic s. From 1968 —  March 19, 2015, the gold price  is base d on the  London Gold F ix, a daily survey of spot gold prices conduc ted by tele phone. From Ma rch 20, 2015-prese nt, the gol d pric e is ba sed on the LBMA G old Price, which is determine d tw ice ea ch business day (10: 30 a.m. and 3:00 p.m. London time ) by pa rticipa nts in a physica lly se ttled, e lectronic  and tradable auct ion. All gold prices from 1968-prese nt base d on da ta compile d by Bloomberg Finance  L.P. Performa nc e quoted of SPD R Gold S ha res above re presents past performance , w hi ch is no guarantee  of  future results. Inve stme nt  return and principal value wi ll f luctuate , so you may ha ve  a  ga in or  loss when share s a re  sold. Curre nt performa nc e may be  higher or  l ow er than that quote d. Vi sit spdrs.com for most rec ent month end performa nce. 



The Role of Gold in Toda y’s Global Multi-Asset Portfolio Mining G old’s Potential Strategic Bene fits We see  three potential stra tegic benefits as ma jor re asons why multi -asset portfolio manage rs should consider  including gold in the ir portfoli os. 1. Increase Portfolio D iversif ica tion When building a  multi-asset portfolio, inve stors must consider not only the pote ntia l or  fore caste d r isk-re turn chara cteristics of a particular  asset cla ss, but a lso how that asset c lass or  market segment behaves re lative to other  inve stme nt s. A sse t classes with high forec asted risk-a djuste d returns are obviously pre ferre d. But inve stors should a lso look for asset c lasses that move differently rela tive to one another. A  low  c orre lation be twee n the asse t c lasses would low er portfolio volatility and there fore , a ll else being e qua l, increase  portfolio diversific ation a nd enhance  the overall risk-adjuste d return of the portfolio. Figures 2 and 3 depict gold’s historical corre lation to major equity and bond markets. These very low  or ne ga tive  correlations highlight the  potential long-term diversific ation be ne fits of adding gold to a multi-a sse t portfolio. Figure 2: Gold has had Low or N egative Correla tion with Major Equity Ma rkets Since  2000 F igure 3:  G old has had Low Correla tion with Major Bonds Marke ts Si nc e 2000 orre lation 1.0 0.5 0.29 0.34 0.13 0.22 0.27 0.12 0.0 -0.5 -1.0 U S Aggregate  US Corpora te Euro U S Treasury US  Corporate Eme rging Bonds H igh Y ield Aggregate  Market De bt D ebt Corporate D ebt Source: Bloombe rg Finance L.P., Sta te Street Gl obal A dvisors, data from Ja nua ry 1, 2000 to September 30, 2018. Correla tions are ca lculated from monthl y returns in U S Dollars. A sset classe s repre sented by the following indic es — U.S. A ggregate Bonds: Bloomberg Ba rc lays U .S. Aggregate  Bond Index Total Return; U .S . Corporate High Yie ld D ebt: Bloomberg Barclays U.S. Corpora te High Yield Bond Index Tota l Re turn; Euro Aggre gate Corpora te Debt: Bloomberg Barc lays Europe Aggre ga te Corporate  Bond Index Total Return; U .S. Tre asury: Bloomberg Ba rcla ys U .S . Tre asury Bond Index Total Return; U .S. Corporate Inve stme nt G rade Bonds: Bloombe rg Barclays U.S. Corporate  Bond Index; Emerging Ma rket D ebt: Bl oomberg Barclays Eme rging Marke ts U SD A ggregate Bond Inde x G old: LBMA  G old Price PM. orrelation 1.00 0.50 0.30 0.21 0.12 0.01 0.00 -0.08 -0.09 -0.50 -1.00 Japane se  Global US Europe an APA C Latin ex Japan America Sourc e: Bloomberg Fina nc e L.P., State  S tree t Global Advisors, da ta from January 1, 2000 to Se pt embe r 30, 2018. Correlations are  calc ula ted from monthly re turns in US D. Asset cla sse s represented by the follow ing indices — Japane se : MSCI Japan Index; MSCI A C World Daily TR Inde x; U S: S&P 500 Index; Europea n:  MSCI Europe Index; APA C ex Ja pa n: MSCI A SIA  PAC Ex Japan Index; Gold: LBMA G old Price PM. Lat in A me ric a: MSCI Emerging Market s Latin America Inde x. 2. Hedge Ta il Risk G old has historically been used to provide pot ential tail r isk mitigation during times of marke t st ress, as it 

ha s te nded to rise during stoc k market pullbac ks. Figure  4 shows tha t gold wa s a ble  t o deliver  compe titive ret urns a nd outpe rformed other  asset cla sse s duri ng a number of past bl ack swan events. This demonstrates that including gold in a multi-asse t portfolio ma y provide portfolio managers w ith a  me ans of  moderating ma rket vol atility and reducing portfolio drawdown. State St ree t Globa l Advisors 2 



The Role of Gold in Toda y’s Global Multi-Asset Portfolio Figure 4: Gold a s a Ta il Risk He dge —  Performance  in Marke t Downturn % 40 20 0 -20 -40 -60 Dot Com Se pte mbe r 11th 2002 GF C Sovereign S overeign Debt Bre xit Meltdown Rece ssion De bt Crisis I  De bt Crisis II Cei ling Crisis „ LBMA  Gold P rice  PM „ Bloombe rg Commodity Inde x „ Bloombe rg Barclays 7–10 Yr Tre asury Index „ Bloomberg Barcla ys U S Aggregate  Bond Index „  MSCI All Country World Inde x „  U S Dollar  Index 4P VSDF  #MPPN CF SH ‘JO BOD F—1 4UBUF 4US FFU (MPCBM “EWJTPST BT PG  4FQ UFN CFS /PU FT %PU  $P N .FMU EP XO r 4FQ UFN CFS 5FSSPSJTU “U UBD LT r 3FDFTTJPO  r (MPCBM ‘JOBO DJBM $SJTJT r  4PWF SFJHO  % FCU $SJTJT * r  4P WFSFJHO  %FCU $SJTJT ** r  %FCU $FJMJO H $SJTJT r #SFY JU  r Past performa nc e is not a guarantee of future re sults. Performance above doe s not ref lec t charges and expenses assoc iated wi th the fund or  brokera ge  EQ OOK UU KQP U CUU QEKCVG F YKV J DW[KPI CP F UGN NK PI G ZEJCP IG  V TCFG F HWPF U 2GTHQTOCPEG CD QXG  KU PQ V O GCPV V Q TG RTG UG PV VJG  RG TH QTOCPEG|QH |CP[| investment product. 1FSG PSNBO DF EBUB BCPWF EF SJWFE G SPN U PUBM SFUV SO JOEJDFT 3. Manage Inflation Gold a lso has a long track record of offering some pote ntia l preservation of  purchasing power in varying infla tiona ry environme nt s. A na lyz ing gold’s historical pric e performance  sinc e 1970 shows that during pe riods w hen the  a nnual rate of inflation in the US has been below 2 perc ent, the  gold price has r isen a t an a vera ge  rate  of  6.2 perc ent a year . Moreover, duri ng peri ods of moderate  i nflation — define d as an annual incre ase betw een 2 a nd 5 pe rce nt —  gold has risen at an average rate of 8.2 perce nt a  yea r. But gold ha s shown its grea test hi storical e ffectiveness in preserving purchasing pow er during pe riods when inflation ha s be en running above  5 percent a year . D uring such times, the gold pric e ha s i nc rea sed by an average annua l rate  of  15.4 pe rce nt. Figure  5: G old Returns in Diffe rent Inflation Scenarios* % 18 15.4 15 12 9 8.2 6.2 6 3 0 Low  In Æa tion Moderate  In Æati on High In Æa tion (<2%) (2% –5%) (>5%) 4P VSD F #MPPN CFSH ‘JOBOD F—1 4UBUF  4U SFFU (MP CBM “EWJTPS T EBU B GSPN  +BOV BS Z UP  4FQ UFN CFS 2CU V|RGTHQ TOCP EG  K U PQ V C IWCTCPVG G QH  H WVWTG TGU WNVU  2G TH QTOCPEG above doe s not re flec t charges a nd expenses associated w ith the fund or brokera ge commissions a ssoc iated with buying and se lling exchange traded funds. Performa nc e above  is not meant to represent the pe rformance Q H CP[ K PXG UV OGP V|RTQFW EV  $PN QVU FE V TJO H BWFSBH F NPO UIMZ H PME SFU VSO T BOE 64 $1* ‘JHVS FT G SPN +BO VBSZ UP 4FQU FNCFS  In addition, the  price of  gold ha s bee n influe nced hi storically by rea l rate s of  return. One of  the main reasons w hy the gold pric e did not apprec iate during the  1980s a nd 1990s was bec ause  other  asset cla sses pe rformed so 

w ell. Conversely, gold has apprec iated at times when re al re turns on assets like bonds have been low. We compa re d gold prices with real returns, with rea l returns c alculate d by subtracting the  US core  consumer price index (e xc luding food and energy) from the yield of  US 10-yea r Trea sury notes (F igure 6) . Figures 6: Gold Re turns vs. Real T-N ote  Returns Since 1970** U SD/O z % 2,000 14 1,600 10 1,200 6 800 2 400 -2 0 1970 1978 1986 1994 2002 2010 2018 -6 —  Gold P rice  — Real Ra tes 4P VSDF  #MPPN CF SH ‘JO BOD F —1 4U BUF 4USF FU (MPCBM “EW JTPST BT PG  4FQ UFN CFS 2CU V|RGTHQ TOCP EG  K U PQ V C IWCTCPVG G QH  H WVWTG TGU WNVU  2G TH QTOCPEG above doe s not re flec t charges and expenses associated wi th the fund or brokera ge  commissions a ssoc iated with buying and sel ling exchange traded funds. Performa nc e above  is not meant to represent the pe rformance Q H CP[ K PXG UV OGP V|RTQFW EV (PME 1SJDF SF QSFTFOU FE CZ -#.” (P ME 1SJD F 3F BM 3BUFT SFQS FTFO UFE CZ ZFBS{5SFBTVS Z OPU F ZJF ME N JOV T 64 D PSF $POTVN FS 1SJDF *OEFY FY DMVEJOH G PPE{BOE{FOFSH Z Sta te Street Gl obal A dvisors 3 



4 The  Role  of  Gold in Today’s G loba l Multi-A sset Portfolio In the 1980s, T-notes avera ged a  rea l rate  of  return of  4.50 perce nt, and 3.44 pe rc ent i n the 1990s. Real returns continued to drop in the first de cade of  the new  century, averaging 2.28 percent. Since the star t of  this dec ade, re al rat es ha ve  avera ge d 0.61 percent —  the la test sha rp drop rela ting to the Global Financial Crisis and the extraordinary c entral bank polic ies suc h a s quantitative e asing that foll ow ed. The last time real rates we re so low wa s in the 1970s when the y a ve ra ge d 1.02 percent. Those low re al ra tes we re one of the major reasons w hy the pric e of gol d appre ciate d from $43 an ounce  a t the  time  of  the “IP O of Gold” to $512 at the end of  1979. A ga in, the disinflati onary trend over the past 35-plus years and the low-to-negative real rates around the world that still preva il ha ve  bee n in gold’s favor, as Figure  6 shows. Ca se Study: Strategic  A llocation to G LD  in a  G loba l Multi-A sset Portfolio “ A Case for  Global Diversific ation: H arne ssing the Global Multi -Asse t Market Portfol io”  by State  S tree t Global Advisors’ Inve stme nt Solutions G roup (ISG )4 examined the global investable opportunity set and its implic ations for inve stors. They de fined the Global Mult i-Asse t Market Portfolio (GMP) a s the portfolio c onsisting of  a ll inve sta bl e capital a sse ts, w he re  the  proporti on inve sted in e ach asset corresponds to tha t asset’s market value divide d by t he  sum of the market value of  a ll assets in t he  port folio. I t is t he  sum of all investors’  holdings and a de fac to proxy for  the  investable  opportuni ty set a va ilable to all inve stors globally, or what is usua lly known as the ‘market portfolio.’ This repre se nts a  good sta rting point for many inve stors looking to bui ld a globally diversifie d investment portfolio. Figure 7: Gold ETFs vs. Other Gold Investment Vehicle s G old ETF s Mutua l Funds Gold Fut ures Gold Mining S toc ks G old Bars or  Coins Paper Gold Acc ounts Pot ential Advantages Transparency Intra da y Tra ding Capability* Mostly bac ke d by physical gold Mostly a ctively managed Ma y be able to generate alpha Levera ge  Intra da y Tra ding Capability* Re latively large  positions w ith low  commissions Leverage Intraday Trading Capability* Offers ope rating and f inancial le ve ra ge  P hysica l possession Tra nsparency Ea se of  use  Transpa renc y Conside ration Asset-Weighted Expense ra tio (~37 bps)** Asset-Weighted Expense  rati o (~102 bps)** Management of position Basis risk Have  not exhibite d e xhibited perfec t trac king to gold price  Exposed to compa ny specif ic fa ctors Transport costs Storage c osts Insurance costs Requi red to pa y a  ‘premium’ over spot Not ba cked by physic al gold Trade Characte ristics Tactic al and Stra tegic Strategic Tactic al Ta ctica l and Strate gic  S trat egic Stra tegic Sourc e: State  S tree t Global Advisors, Bloombe rg Finance L.P., a s of  September 30, 2018. * There ca n be no assurance  that  a  liquid market w ill be  ma int ained. ** Source:  Bloombe rg Finance L.P., a nd SSG A. Based on e xpense ratios of  the  22 currently-li ste d gold mutual funds and the four 

c urrently-listed U.S. gol d bullion ETFs, per  Bloombe rg. (Compa rison exclude s U.S. leveraged a nd inverse  gold bullion ETFs). Asse t-we ighting more ac curate ly reflects w ha t i nvestors in general are currently pa ying for their  exposure. 



The Role of Gold in Toda y’s Global Multi-Asset Portfolio To examine the pote nt ial re sults of adding a  2%, 5% and 10% of G LD  i nto a multi-a sse t portfolio, w e constructe d hypothetic al globa l multi-asset portfolios based on the concept of the GMP developed by IS G by: • Replicati ng the asset cla sses in the G MP w ith non invest-able marke t i ndice s • Slightly a djusting each asset w eighting in the  GMP to include commoditie s a nd assume no gold e xposure a t the  sta rt (P ortfolio A) • Subtra cting the w eight e qua lly from the  equit ies and government-bonds a sse t classes ( two asset cla sse s w ith the  highest wei ghts)  to add in G LD  at 2%  (Portfolio B), 5% (Portfolio C) and 10% (Portfolio D). Re turns of  the  hypothe tical blended portfolios cove r the peri od betwe en Ja nua ry 1, 2005 and September 30, 2018, a nd the portfolios are re ba lanced every 12 months to maintai n target portfolio we ights. From the re sults shown in Figure  10, we found tha t under our hypot he tical sce na rio: • P ortfolios B, C and D had higher Sharpe ratios, l ow er maximum drawdowns and l ow er sta ndard de via tions with highe r returns compa red to Portfolio A; • Portfolio D  ha d the highe st S ha rpe Ratio (0.50) and highest cumulative re turn (122.21%); • Portfolio D  ha d the lowe st ma ximum draw down (-25.10%). From a  risk-a djusted re turn pe rspecti ve , our hypothetic al blende d portfolio results ha ve  shown that adding 2%, 5%, 10% of G LD  to the portfolio would ha ve  improved Sharpe  rati os. The results illustrate d that this hypothetica l sc enario using broa d indices to re present vari ous asset cla sse s tha t inc ludes a lloc ations of  a nyw he re from 2%  to 10% to G LD  right afte r the ETF’s i nc eption would ha ve  outperforme d multi-a sse t portfolios with ide ntical exposure to indic es but without equiva lent a llocations to G LD . From a  r isk-management perspe ctive, hypothetica l port folios w ith a  GLD alloca tion had low er ma ximum draw downs. For example, a 10% allocat ion in GLD would have reduced maximum draw dow n by almost 300 bps compa re d to no all oc ation in GLD.5 See k an De pe nda ble  and Cost-Effect ive  W ay to Invest in Gold Given that that adding a 2% to 10% strategic asset  a llocation to G LD  in a hypothetic al mult i-asset  portfolio betw een January 1, 2005 a nd Se pte mbe r 30, 2018 may ha ve  improve d r isk-adjusted return a nd re duc ed ma ximum draw down compare d to the portfolio without any e xposure to gold-ba cked investments, global  multi-asset portfolio managers should consider the merits of  including gold in the ir portfol ios. Figure 9: Asset Cla ss We ightings for H ypothetica l Ble nde d Portfolios A , B, C and D Weighting (%) A sse t Class Index/Fund Portfolio A  Portfolio B Portfolio C Port folio D  &RV JUZ .4$* “MM $PVO USZ 8PS ME *O EFY  Total Equity 40 39 37.5 35 (PWFSON FOU  #P OET #MPP NCFSH  #BSD MBZT (MPCBM “HH SFH BUF (P WFSON FOU  #P OE *OEFY  *( $SF EJU #MPPNCFS H #BSDMBZT (MPCBM “H HSF HBUF $PSQ PSBUJP O #POE *O EFY  16 16 16 16 *OÆBUJPO  -JOLFE #PO ET #MPPN CFSH #BSDMBZT 8PSME 

*O ÆBU JP O -JO LFE #POE *O EFY  ): #POET #MPPNCFS H #BSDMBZT (MPCBM $PSQ PSBUF )JHI :JF ME #PO E *OEFY &. %FCU  #MPPNCF SH #BSDMBZT &N FSH JO H .BSLFUT 64% “H HSF HBUF #PO E *OEFY Tota l Fixed Income 50 49 47.5 45 3FBM &TU BUF (MPCBM 1SPQFS UZ 3FTFBSDI (FO FSBM *O EFY  1S JW BU F &RVJUZ -19 $P NQPTJUF -JTU FE 1SJWBUF  &RV JUZ *OEFY  $PN NPEJUJFT #MPPN CFSH $PNN PEJU Z *OEFY  (PME 41%3® (PME 4IBSFT (-%® 0 10 Total Alte rnative 10 12 15 20 Hypothetic al Portfolio Total 100 100 100 100 4PV SDF 4UBU F 4U SFFU  (MPCBM “EWJTP ST BT PG 4FQU FNCFS The asset alloca tion sce na rio is for hypotheti cal purpose s only and is not i nte nded to represent a specif ic asset a lloc ation strate gy or recomme nd a RCTVK EWN CT|CN NQ ECV KQP  ‘CEJ K PXG UVQ ToU U KV WCVKQ P KU  WP KSWG  CP F CU UG V CNN QECVKQ P FGEKU KQ PU UJQ WNF D G DCU GF QP CP K PXG UVQ ToU  TKU M V QNG TCPEG V KO G JQTK\QP  CP F|H KPCPEKCN  U KV WCVKQ P +V K U PQ V RQU UKD NG  V Q KP XGU V FK TG EV N[ K P CP KPFG Z Sta te Street Global A dvisors 5 



The Role of Gold in Toda y’s Global Multi-Asset Portfolio Figure 10: H ypothetic al Blended P ortfolio Results GLD #PPWCNK \GF Cumula tive #P PWCNK \GF Maximum Hypothe tical Portfolio Alloca tion % Return % Return %  S tanda rd De via tion % Sharpe Ratio* D ra wdown (%) “ 0 B $ % 10 “TTVNFT SJTL GSF F SBUF PG  $JU JH SPV Q NPO UI 5 CJMMT 4PV SDF  #MPPNCF SH ‘JO BOD F—1 4UZMF” %7*403 4UBU F 4USFFU  (MPCBM “ EWJTPST BT PG 4FQU FNCFS  2CU V RGTHQ TOCP EG  K U PQ V C IWCTCPVG G QH  H WVWTG TGU WNVU  6JG  KORCEV QH  CFFKP I ).& VQ  CP  K PXG UV QToU  RQTVHQ NK Q YK NN X CT[ DCUG F WRQP CP KP XGU VQ ToU CU UGV  CNNQ ECV KQP  dec isions and market performa nc e, among othe r things. Index re turns are  unmanaged and do not ref lect the deduction of  a ny fees or expenses. Index ret urns reflect all ite ms of  income, gain and loss and t he  reinvestment of divide nds and other  inc ome . Re turns do not represe nt those of a specif ic product but w ere  CEJKG XG F D[ O CVJGO CVK ECNN [ EQO DKP KPI V JG CEVWCN RG THQ TO CPEG  FCVC QH  VJG EQPU VK VWGP VU CU  N KU VGF  K P (K IWTG CEEQ TFK PI V Q VJG KT Y GK IJVK PIU  FGV CKNG F KP (KIWTG | Performance of the hypothetic al bl ende d portfolio a ssumes no transacti on and rebala nc ing costs, so a ctual re sults w ill diffe r. Performa nc e of SPD R® G old 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  performance. ).&oU RGTHQ TO CPEG  SWQV GF TGRTG UG PVU  RCU V RGTHQ TO CPEG  YJKEJ KU PQ  IWCTCPVG G QH  HWVWTG TGU WNVU  +PXG UV OGP V TG VWTP CPF RTK PEKRCN X CN WG Y KNN  HNWEVWCV G U Q [Q W 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 performanc e. While  investment in physica l gold bullion is the  most direc t w ay to invest in gold, it ma y involve  higher ongoing costs for  transport, storage and insurance. Gold mining compa ni es ma y be influe nc ed by the gold pric e, but their  grow th and performa nc e also de pe nd on e ffective  manage me nt, production costs, reserve s a nd exploration, among othe r factors. Gold future s are  w idely use d by investors looking for  exposure  to gold a nd have the benefi t of  be ing traded i n standardiz ed cont rac ts on exchanges. Fut ures do not require  full funding up front, which may be prefe rable  to those inve stors l ooking for  leverage, but the requirement to regularly roll future s c ontracts to ma intain exposure  does mean ongoing mana ge me nt of  the  gold position is required for  a longer-te rm stra tegic alloca tion. US-listed mut ua l funds with a pre cious met al strate gy on a vera ge  are  more expe nsive  than gold ETF s.6 US mutual funds focused on prec ious metals together  ha ve  a n a sse t-w eighted a vera ge  expe nse  ratio of just be low  102 basis points compa red with an asset-we ighte d average expense ratio of  about 37 bps for  U S-li ste d ETF s bac ke d by physica l 

gold. A lso, investing i n physic al-ba cked gold ETFs, l ike  G LD , ma y help to eliminate many of  the  issues mentioned above a s this inve stme nt vehic le seeks to provide a c ost-effec tive way to trac k the price of gold. The  “IP O of Gold” helped legitimize gold a s a n a sse t class in 1971 a nd the arrival  of  G LD  in N ove mber 2004 transformed gold into an ac cessible mainstre am investme nt. We belie ve  tha t as the  siz e and the  number of investable  a sse t classes continue to grow , gold, a n a sse t with hi storically low and negative correla tion with other a sse t classes, ought to pla y a more  centra l strate gic  role in multi-asset portfolios. SPD R® G old Shares Standard Pe rformance as of Se pt embe r 30, 2018 Since  Inception 1 Month (% ) QTD (%) Y TD  (%) 1 Ye ar (%) 3 Ye ars (%) 5 Ye ars (%) 10 Yea rs (% ) 11/18/2004 (% ) Quarter  End /“7 .BSLFU  7BMVF -#.” (PME 1SJDF 1. Performance  quoted re presents past performance , w hic h is no guarantee  of  future results. Inve stme nt return and principal value wil l f luctuate, so you OC[|JCXG  C ICKP Q T NQ UU  YJGP U JCTGU  CTG  U QN F %WTTGP V RGTHQ TOCP EG  O C[ DG  JKIJG T Q T NQ YG T VJCP V JCV SWQV GF 8KU KV  U RFTU  EQ O HQ T O QUV  TG EG PV OQ PVJ GP F|RG TH QTOCPEG | (SPTT &YQ FOTF 3BU JP 5IF HSP TT FYQ FOTF SBUJP JT U IF G VOEnT U PUBM BO OV BM PQ FSBUJO H FYQ FOTF SBUJP *U JT HSPTT PG  BOZ G FF XBJWFS T PS FY QFO TF SFJN CVSTFNF OUT *U DBO  CF G PVO E JO U IF G VOEnT NP TU  S FDFO U QSP TQ FDU VT S tate Street G lobal  A dvisors 6 



7 The  Role  of  Gold in Today’s G loba l Multi-A sset Portfolio 1 SPD R G old Shares wa s liste d on the  New  York Stock Exchange on N ove mber 18,2004, so returns of our hypothetica l ble nde d portfol io began with the first full year  of  GLD’s e xiste nc e. 2 Bloombe rg Finance L.P., S tate Street G lobal  A dvisors, August 13, 1971– S eptembe r 30, 2018. 3 Fre de ric  D oda rd and A biga il Gre enway, A Case  F or Global Diversific ation: H arne ssing the Global Multi-Asse t Market Portfoli o, IQ  Insight s, Sta te Stre et Global A dvisors, ISG  EMEA , 2015. 4 Ibid. 5 Maximum portfoli o loss for Portfolio A, B, C and D occurred during 2007–2009, at the height of  the  global f ina nc ial cr isis. 6 Source : Bloomberg Finance  L.P. and S tate Street G loba l A dvisors. Base d on expe nse  ratios of the 22 c urre ntly-listed gold mutual  funds and the  four currently-liste d U S gold bullion ETFs, pe r Bloomberg. (Comparison e xc ludes U S leveraged a nd inverse  gold bullion ETFs). Asse t-we ighting more ac curate ly reflects w ha t investors in general are currently pa ying for their  exposure. Glossary 10-Ye ar U .S. Tre asury Note A  debt obliga tion issued by the US  government that mature s in 10 yea rs. The debt pays inte re st a t a fixed ra te onc e every six months and pays the fa ce value to the  holder  at maturity. Black Swa n A n e ve nt  that  is beyond wha t is normally in the  rea lm of w hat is expe cted and is thus ve ry diff icult to forese e. The term was made popular  by Na ssim N icholas Tal eb, a  f inance professor and trader who ha s a uthored a  number of  books on unce rtai nty, including “The  Bl ack Swa n,” a  discussion on the impa ct of ra ndom events. Bloombe rg Barclays Emerging Market s U SD Aggregate Index A hard c urre nc y e me rging ma rkets debt be nc hma rk tha t inc lude s U S dolla r-de nominated debt from sovere ign, qua si-sovere ign, and corporat e issue rs in t he  deve loping ma rkets. Bloomberg Barcla ys Euro-A ggregate Corpora te Bond Index A rule s-based benchmark measuring investment grade, euro-de nominated, fixed rate issued by corporations. Only bonds with a maturity of 1 ye ar a nd above are eligible. Bloomberg Barclays Global A ggregate Corpora te Bond Index A benchmark of global inve stme nt-grade, f ixe d-rate corporate debt. This multi-currency benchmark includes bonds from developed a nd eme rging markets issue rs within the  industria l, utility and financia l se ctors. Bloomberg Ba rcl ays G loba l A ggregate  G ove rnment Bond Index A benchmark that provide s a broad-base d measure of the global  investment-grade f ixe d income marke ts, w ith a  focus on Trea suries and government-re lated debt from both developed- and emergi ng-ma rket issuers. Bloomberg Ba rc lays G loba l Corporate H igh Yi eld Bond Index A  multi-currency fixe d-income  be nc hma rk of  the gl obal high yiel d debt market . The index represe nts the union of the U S High Y ield, the  Pan-European High Yield, and Emerging Markets (EM) Ha rd Currency H igh Y ield Indices. The  high yie ld a nd emerging marke ts sub-c ompone nts a re mutually exclusive . Bloomberg Barclays World Inflation Linke d Bond Inde x A  

fixed-income benchmark that mea sures the pe rformance  of  i nvestment gra de , government infla tion-linke d debt from 12 diffe re nt developed-market count ries. Bloomberg Ba rcl ays U .S. A ggregate  Bond Inde x A  be nc hma rk tha t provide s a  me asure of the performa nc e of the U.S. doll ar denomina ted investment gra de  bond ma rket. The “ Agg” inc lude s investment-grade gove rnment bonds, investment-grade corpora te bonds, mortga ge  pa ss through se curitie s, c ommercial mortgage bac ke d sec urities a nd asset bac ke d sec urities that are public ly for sale in the US. Bloombe rg Barc lays U .S. Corporate Bond Inde x A  fixed-income benchmark that mea sures the inve stme nt-gra de , f ixed-rate, taxable c orporate  bond market. It includes USD  de nominated securities public ly issued by US  a nd non-US indust rial, utility and f inancial issuers. Bloombe rg Barc lays Emergi ng Ma rkets U SD Aggre ga te Index A hard c urre nc y e me rging markets de bt benc hmark tha t i nc ludes U S dollar-de nominated debt from sove re ign, qua si -sove re ign, and c orporate  issuers in the developing markets. Bloomberg Barclays U.S. Hi gh Yie ld Corpora te Bond Index The  Ba rcla ys U .S. H igh Y ield Index c ove rs the universe of f ixe d rate, non-inve stme nt grade debt. Eurobonds and debt issues from countrie s designate d as eme rging markets (sovere ign rating of  Ba a1/BBB+/BBB+ and bel ow  using the  middle of Moody’s, S&P, and F itch) are excluded, but Canadian and global bonds (S EC re gi ste re d) of  issue rs in non-EMG  countries are included. The inde x includes both corporate and non-corporate  se ctors. Bloomberg Ba rcl ays U .S. Tre asury Bond Index A benchmark of U S dolla r-de nominated, fixed-rat e, nominal debt i ssued by the U S Treasury. Trea sury bills are excluded by the maturi ty constra int, but are  pa rt of a sepa rate  Short Treasury Index. Bloomberg Commodity Index A broadly diversifie d c ommodity pri ce index distr ibute d by Bl oomberg Indexes that tracks 22 commodity futures and seven sec tors. N o one commodity ca n compose  less tha n 2 perc ent or  more than 15 percent of the inde x, a nd no sec tor can represe nt more  t ha n 33 pe rce nt of  the  index. Brexit A n abbre vi ation of  the te rm “British Exit” re ferring to the U K re fe rendum on June 23, 2016 that resulted in the c ountry’s de cision to withdra w from the European Union. CPI, or  Consume r Price Inde x A  w idely use d mea sure of infla tion at the consume r level that helps to evaluate c ha nges in cost of  living. De bt Ceili ng Crisis A c ontentious de ba te in July 2011 rega rding the maximum a mount of  money that the US gove rnment should be  a llowed to borrow. Congress did end up immediately raising the “debt ce iling”  by $400 bi llion, from $14.3 tr illion to $14.7 tr illion, w ith t he  possibility of  future increase s included in t he  a gree me nt a s w ell, but the contentious nat ure of the debate le d Sta nda rd and Poor’s to downgra de  t he  U S’c re dit rating from AA A to AA+ , e ve n though the U.S. did not defa ult . Fia t Curre nc y Currency that a gove rnment de clares to be  le gal tender, but tha t it  is not ba cked by a physic al commodity. The 

va lue  of  fiat money is linked to supply a nd demand rather  than the value of  the  mat eria l tha t the  money is ma de  of , such as gold or silver  historically. Fiat money’s value is inste ad ba sed solely on t he  faith and cre dit of  the  e conomy. G loba l Financial Crisis The economi c crisis that occ urre d from 2007-2009 that is genera lly c onsidered biggest ec onomic challe nge since  the G re at Depression of the 1930s. The G FC was tr iggered large ly by the sub-prime mortgage crisis, w hich le d to the collapse of systemica lly vital  U S inve stme nt banks suc h as Lehman Brothers. The  c risis began with the collapse of two Bea r Stea rns he dge  funds in June 2007, and the  sta bi lization pe riod be ga n in late  2008 a nd continue d until the end of  2009. G loba l P roperty Resea rc h G enera l Index A broad-base d global re al estate  benc hmark t ha t c onta ins al l liste d real e state companies that conform to General Prope rty Research’s index-qualif ication rules, bringing the numbe r of index c onstituents to more than 650. The inde x’s inception date  was De c. 31 1983. Gold Standard A monetary sta ndard under w hich the  ba sic  unit of curre nc y is define d by a stated qua nt ity of gold. In 1971 U S Pre side nt Ric ha rd Nixon e nded the ability to c onvert US dollars into gold at the fi xe d pric e of $35 per  ounce. LBMA  G old Price  The LBMA G old Price is determine d tw ice e ach business day — 10:30 a.m. London time  (i.e., the LBMA G old Price AM) a nd 3:00 p.m. London time  (i.e., the LBMA Gold Price PM) by the  participants in a physica lly sett led, e lectronic  and tradable auction. LPX  Composite Liste d Private Equity Index A broad globa l li ste d priva te equity index whose number of  constit ue nts is not limite d. The  LPX  Composite  inc lude s a ll ma jor  private e quity compa ni es listed on global stock exchanges that fulf ils the  i ndex provide r’s liquidity crit eria . The inde x c omposition is we ll diversifie d ac ross listed private equity cate gories, st yle s, regions and vi nta ge  ye ars. The  index has two ve rsions: a price  index (P I)  a nd a total return inde x (TR) that inc lude s a ll pa youts. MSCI ACWI Inde x, or MSCI A ll Country World Index A free -f loat weighted globa l e quity inde x that  incl udes companies in 23 emergi ng marke t c ountr ies and 23 de ve lope d market countr ies and is designed to be  a  proxy for  most of the inve stable equities unive rse around the world. 



8 The  Role  of  Gold in Today’s G loba l Multi-A sset Portfolio Re al Rate of Ret urn The re turn rea lized on a n investment, usually expre sse d a nnually as a percentage, whic h is adjusted to reflect the effe cts of  inflat ion or other e xte rnal factors, on the  so-called nomina l return. The  real  rate  of  return is ca lculated as follow s: Re al Rate of Ret urn =  N omina l Interest Rate — Inflati on. Sharpe Ra tio A  me asure for  calc ulating r isk-adjusted re turns that has become the industry sta nda rd for such calc ul ations. I t w as developed by Nobel laure ate Willia m F . Sharpe. The Sharpe ra tio is the average return earned in exc ess of  the  risk-fre e rat e pe r unit of  volat ility or  tota l r isk. The higher the Sharpe ratio the be tter . Sha rpe Ratio A mea sure for  c alculat ing risk-adjuste d returns that has be come the industry standard for  such c alculati ons. It wa s de ve loped by N obe l l aurea te William F. Sharpe . The Sharpe  ratio is the  avera ge ret urn e arne d in excess of the r isk-free rate per  unit of volatility or total r isk. The  higher the Sharpe ra tio the bette r. Sovere ign D ebt Crisis A peri od of time beginning in 2008 w he n se ve ral European countr ies on the periphe ry of the Euroz one  bec ame unable to repay or re finance  government debt or bail out banks without the a ssista nc e of the Europea n Ce ntral Bank and the Internat ional Mone tary Fund. I t was brought to heel in July 2012 with the ECB’s ple dge  to save the euro a nd the Euroz one  a t all costs. While  the  c risis began with the collapse of Icelandic and Ir ish banks, it be came largely focused on sout he rn Europea n c ountrie s —  mainly G ree ce, but a lso Spai n, Portugal and even Ita ly. Sta ndard D eviation A statistic al measure  of  volati lity that quantifie s t he  historic al dispe rsion of  a security, fund or  inde x a round an average. Investors use standard deviation to mea sure expecte d r isk or  volatility, and a hi gher standa rd deviation me ans the sec urity ha s tende d to show  higher volatil ity or price swings in the past. As an example, for  a normally distr ibute d return series, about two-thirds of  the time ret urns w ill be  within 1 standard deviation of the average re turn. ssga.com Hypothe tical Ble nded Portfolio Pe rformance  Methodology Re turns shown in Figure 10 do not represe nt those of a fund but w ere  a chieved by mathemat ically combi ning the  actual performa nc e data of MSCI A C World D aily TR Index, Bloomberg Ba rcla ys G lobal A ggregate G ove rnment Bond Index, Bloombe rg Barclays Aggregat e Global Corporate  Bond Index, Bloombe rg Barclays Emerging Markets D ebt Index, G loba l P ropert y Rese arc h G eneral Index, S &P  Listed Pri va te Equity Index, Bloombe rg Barclays World Infla tion Linke d Bond Inde x, Bloomberg Ba rcl ays G loba l Corporate H igh Yie ld Inde x, S&P G SCI Index, and S PDR® Gold S ha res (GLD®) betw een Janua ry 1, 2005 and September 30, 2018. Eac h portfolio is re-bala nc ed at the beginning of  eac h yea r to ma inta in ta rget portfolio w eights. The  pe rformance assumes no transaction and rebala nc ing costs, so ac tual re sults wil l diffe r. It is not possible  to invest direc tly i n an index. Pe rformance of  G LD  reflec ts annual 

e xpe nse  ratio of 0.40%. The  impac t of  adding GLD to an investor’s portfolio will vary ba se d upon an investor’s a sse t allocation decisions a nd marke t pe rformance, among other  things. Important Risk Informati on The view s expressed in this mate rial a re the view s of  George  Milling- Sta nle y, Robin Tsui, How ard Wen and Diego Andrade  a nd are subje ct to change  ba sed on market a nd other conditions. This docume nt c onta ins ce rta in state ments tha t may be deemed forwa rd-looking state me nts. Ple ase note  tha t any such statements are not  guarantees of a ny future  pe rformance a nd act ua l results or  developme nts may differ mate ria lly from those proje cted. All informa tion has been obta ined from sources belie ve d to be re liable, but its ac curac y is not guarantee d. The re is no repre sentation or  warra nty as to the current acc uracy, re liability or  comple teness of , nor l iability for, decisions ba se d on suc h information a nd it should not be relied on as such. The informa tion provided does not constitute  investment advice a nd it should not be re lied on as such. It doe s not take into account any investor’s pa rtic ula r investment objec tives, strategie s, ta x status or investment horizon. Y ou should consult your tax and f inancial a dvisor. All mate ria l has bee n obtained from source s bel ieved to be reliable. The re is no repre sentation or  warra nty as to the acc uracy of the informa tion and State  Stre et sha ll ha ve  no liability for  dec isions based on such informati on. ETFs tra de  l ike  stocks, are subje ct to investment risk, fluctuat e in market value and ma y trade at pric es above  or  be low  the  ETFs’ net asset  value . Brokerage commissions and ETF expense s will re duc e ret urns. While the shares of  ETFs are trada ble  on secondary marke ts, they may not readily trade  in all market conditi ons and may trade at significa nt discounts in periods of marke t st ress. There ca n be no assurance  that a  l iquid market w ill be  ma inta ined for ETF shares. Commoditie s and commodity-inde x linked securit ies ma y be affe cted by c ha nge s in ove ra ll ma rket move me nt s, changes in int ere st rate s, and othe r factors such as wea ther, disease , e mbargoe s, or  politica l and regulatory developme nts, as we ll as trading activity of speculators a nd arbi trageurs in the unde rlying c ommodi ties. Gove rnment bonds a nd corporate bonds generally ha ve  more moderate short- term price f luc tua tions than stoc ks, but provide lowe r potential long-term returns. Forei gn inve stme nts involve  greate r r isks than US investments, i nc luding politic al and e conomic r isks and the risk of currency fluc tua tions, all of w hic h may be magni fied in emerging ma rkets. 



9 The  Role  of  Gold in Today’s G loba l Multi-A sset Portfolio A sse t Alloca tion is a method of diversifica tion w hic h positions assets a mong ma jor inve st me nt c ategorie s. A sse t Allocation may be  used in an effort to ma na ge risk and e nhanc e ret urns. I t does not, howe ve r, gua rantee  a profit or prote ct against loss. D ive rsif ication does not ensure a profit or  guarantee  against l oss. Investments in small-sized companies may i nvolve grea ter r isks than in those of la rger , bett er know n c ompanies. Equity securities may f luctuate in value in response  to the a ctivities of indi vidual companies and gene ral market and e conomic c onditions. Bonds generally present less short- term ri sk and vola tility than stocks, but contain inte re st  rate r isk (as interest rat es raise , bond pric es usua lly fall) ; i ssuer  de fa ult r isk;  issuer  cre di t r isk; liquidity risk; and inflation r isk. These effe cts are  usually pronounce d for longer-t erm securities. Any fixed income  se curity sold or  redee me d pri or  to maturity may be subje ct to a substantial  gain or loss. Interna tiona l G ove rnment bonds a nd corporate bonds generally ha ve  more moderate short- term pri ce fl uc tua tions than stoc ks, but provide lowe r potential long-term returns. Increase  in real interest ra tes can cause the pric e of infla tion-protecte d debt sec urities to de cre ase. Inte rest payments on infla tion-protecte d debt sec urities ca n be unpredicta ble . Inve sting in high yield fixed income  se curitie s, otherwise know n a s junk bonds, is considere d spec ula tive  and involve s greate r ri sk of loss of  principal and int ere st tha n investing in investment grade fi xe d income securities. These  Lower-quality debt securiti es involve grea ter  r isk of  de fault or pric e changes due  t o potential changes in the  cre dit quality of the issue r. Investing in futures is highly risky. Futures positions a re c onsidered highly l evera ge d bec ause the initial margins are signif icantly sma ller  tha n the ca sh value of  the c ontracts. The smalle r the value of the margin in compa rison to the ca sh value of the futures contrac t, the  higher the le ve rage . There  a re  a  number of  r isks a ssoci ated with future s i nvesting inc luding but not limit ed to counterpa rty cre dit r isk, c urre nc y r isk, derivatives risk, fore ign issuer  e xposure r isk, sec tor  concentration r isk, le ve raging and liquidity r isks. De rivative  investments may involve risks suc h a s potential illiquidity of  the  ma rkets and additional r isk of loss of principal. The  use of  le vera ge , a s part of the inve stment proc ess, can multiply marke t movements into gre ater  changes in an investment’s value, thus resulting in incre ased vola tility of  returns. Growth stoc ks may unde rperform stocks i n other broa d style ca tegories (and the stock marke t a s a  whole) over a ny period of time and may shif t in a nd out of  favor wi th investors generally, sometimes rapidly. Freque nt  trading of  ETFs c ould signif ica ntly increase c ommissions and othe r costs suc h that they may offse t a ny savings from low fe es or costs. The tra de marks and se rvice  ma rks referenced here in a re the property of  the ir respective owners. Third party data providers ma ke  no wa rranties or  re presentati ons of any 

kind rela ting to the acc urac y, completeness or timeliness of the data  a nd have no lia bi lity for damages of any kind re lating to the use of  suc h data . Inve sting in commodities enta ils signific ant risk and is not appropriate  for all investors. Importa nt r isk information Inve sting involves r isk, and you could lose mone y on an investme nt in SPD R® Gold Trust  (“G LD ®” ). ETFs tra de  li ke  stocks, are subjec t to investment risk, fluctuate  in market value and ma y trade at pric es above  or  be low  the  ETFs’ net asset value. Brokerage commissions and ETF expe nse s w ill re duce  returns. Commodities and commodity-index linke d sec urities may be affec ted by changes in overall marke t movements, changes in interest ra tes, and other  fac tors suc h a s w eather , dise ase, embargoes, or poli tical and re gulatory developments, a s well as trading ac tivity of  spec ula tors and a rbitrageurs in the  underlying commodities. Frequent trading of  ETFs could signi fica ntl y increase c ommissions and othe r costs suc h that they may offse t any savings from low fe es or costs. D iversif ica tion does not ensure a  profit or guara nte e against loss. Investing in c ommodities entails signif ica nt r isk a nd is not appropriate for  all inve stors. Important Information Re lating to SPD R® G old Trust (“G LD ®” ): The  SPDR G old Trust (“G LD ”) has f iled a re gistration st atement (incl uding a  prospe ctus) with the Sec urities and Exchange Commission (“S EC”) for  the offering to which this communicati on re lates. Before you invest, you should rea d the prospec tus in that re gistration sta tement and other  doc uments GLD has fil ed w ith t he  S EC for  more comple te informa tion about G LD  and this offeri ng. Plea se  se e the GLD prospectus for  a  more detaile d discussion of the r isks of investing i n G LD shares. The G LD prospec tus is availa ble  by clic king here . Y ou may get these doc ume nts for  free by visiting ED GAR on the  SEC we bsite  at sec.gov or  by visit ing spdrgoldshares.com. A lterna tive ly, the Trust or any authorized parti cipant will arra nge to send you the  prospec tus if  you re quest it by c alling 866.320.4053. GLD  is not an inve stme nt  c ompany registered under the Investment Company Act of 1940 ( the “1940 Ac t”) a nd is not subj ect to regulation under the  Commodit y Exc ha nge  A ct of 1936 ( the  “ CEA ”). A s a  result, sha reholders of  the Trust do not ha ve the  protections assoc iated wit h ownership of shares in a n investment compa ny registere d under the 1940 A ct or  the protections afforded by the CEA. GLD shares trade like stocks, are  subjec t to investment risk and w ill fluctuat e in market value. The value of G LD  shares re lates dire ctly to the  value  of  t he  gold he ld by GLD (le ss its expenses) , a nd fl uc tua tions in the  price  of  gold could mate rially and adverse ly affe ct an inve stme nt  in the share s. The price  rec eived upon t he  sa le of the share s, w hic h trade at market price , may be more or le ss than the value of the gol d represe nte d by them. G LD  does not ge ne rate  any income, and as GLD re gularly se lls gold to pay for  its ongoing expenses, the  amount of gold represe nte d by eac h Share wil l dec line ove r time 

t o that exte nt. The  World G old Counc il na me and logo a re  a  registered tra de ma rk and use d w ith the permission of the World Gold Council pursuant to a  li cense agre ement. The World Gold Council is not responsible  for the content of , and is not liable for  t he  use of or  relia nc e on, this ma terial. World Gold Council is an affiliate  of  GLD ’s sponsor. G LD ® is a re gist ere d trademark of  World G old Trust Services, LLC use d w ith the permission of World Gold Trust Se rvice s, LLC. Standard & Poor’s®, S&P® and SP DR® a re  registered trade ma rks of  Standard & Poor’s Financi al Servic es LLC, a division of  S&P Global (S&P); Dow Jones is a  registered tra de mark of Dow  Jones Trademark Holdings LLC (D ow  Jones); and these  trademarks have  bee n lic ensed for use by S&P D ow  Jones Indic es LLC (SPD JI)  a nd subl icensed for c erta in purposes by Sta te Street Corpora tion. State  Stre et Corporation’s f ina ncial products are  not sponsore d, endorsed, sol d or promoted by SPD JI, Dow Jones, S&P, the ir re spe ctive affilia tes and third party licensors and none of such pa rtie s makes a ny re presenta tion regarding the  a dvisa bility of investing in such product(s) nor do the y have any liability in relati on there to. For more information, ple ase contac t the  Marketing A ge nt for GLD: Sta te Street G lobal A dvisors Funds D istributors, LLC, O ne Iron Street, Boston, MA, 02210; T: +1 866 320 4053 spdrgoldshare s.c om. Before investing, consider the funds’ investment obje ctives, risks, charges and expenses. To obtai n a prospec tus whic h contains this a nd other information, c all 866.787.2257 or visit spdrs.c om. Read it ca refully. © 2018 State Street  Corporation. A ll Ri ghts Reserved. ID15155-1996883.6.1.AM.RTL 1218 Exp. D ate: 01/31/2019 



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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