
Filed Pursuant To Rule 433 

Registration No. 333-217785 

January 25, 2019 

The Role of Gold in Toda y’s Global Multi-Asset Portfolio Janua ry 2019 | By George  Milling-Sta nl ey, H ead of Gold Stra tegy, G loba l S PDR ETFs, Robin Tsui, APA C Gold S trate gist, G lobal SP DR ETFs and D iego Andrade, Se nior  G old Rese arc h S trate gi st, G lobal SP DR ETFs Traditionally, investors have used gold tact ically with an aim to he lp pre serve w ealth during ma rket correc tions, times of geopolitic al stre ss or  persistent dolla r we akne ss. H ow ever, the e xpanding universe  of  investa bl e asset cla sse s a nd the relative ea se of shifting across different assets mean toda y’s typic al multi-asset fund looks differe nt tha n “bal anced” stock-a nd-bond funds of the past. Given gold’s histori cally low or negative correla tion w ith most other  asset cla sses, w e believe gold should be considered a s a  core diversifying a sse t with a long-term strategic role  in multi-a sset portfolios. In this paper, w e examine how gold, through investing in SPD R® Gold Shares (G LD®), may improve the risk-return cha rac teri stic s of  a hypothetica l multi-asset portfolio that includes global stocks, va rious c lasses of fixe d income, re al estate , priva te equity, c ommoditi es and, of course , gold. We  found that hol ding be twee n 2 percent and 10 perc ent of  GLD betwe en Ja nua ry 1, 20051 and D ece mbe r 31, 2018 may ha ve improve d the hypothetic al portfolio’s c umulative returns, its S ha rpe ratio and lowe re d its maximum dra wdown compared to a portfolio without a ny gold-backed inve stme nt s that is based on the asse t w eightings set forth in Figure  9. Gold as an Investable A sse t: From IPO  to ETF  S inc e 1971, when Pre side nt N ixon re moved the US dollar  from the Gold Standard, the price  of  gold has inc rea sed from $43.28 oz. to $1,279.00/oz. at the end of  D ece mbe r 2018. Since that policy move, which we  call “The Initial  P ublic O fferi ng of Gold,” the doll ar gold price has incre ased at an average ra te of 7.57 percent per yea r.2 The IP O of Gold unle ashed gold’s longsta nding currency-like c ha rac teristi cs, giving it the potential to become a mainstre am investment. Tha t potential bec ame tangible with the launch of  GLD in Nove mbe r 2004. The ETF gathered $1 billion in assets unde r management in just three days, ma king it ve ry tra da bl e almost  immediate ly a nd allow ing exposure to gold to r ival the ease  a nd effic iency of  owning stocks. G LD ’s arrival  made it c onvenient for  multi-asset portfolios to inc lude gold. Toda y, research has shown how the modern multi-asset portfolio may be  more efficie nt w ith a strate gi c allocation to gold pla ying a crucial role  as a pote ntia l core  diversifie r.3 F igure 1: IPO  of G OLD & SPDR G old Shares 1,200 1,600 800 400 2,000 0 120 160 80 40 2000 Fiat Currency World USD /Oz —  S PDR Gold Shares — Gold (U SD/oz) “I have dire cted Sec re tary Conna lly to suspend temporarily t he  c onvertibility of  the  dollar  into gold or  other  rese rve assets, exce pt in amounts and conditi ons determi ne d to be in the interest of mone tary stability and in the best interests of  the United State s.”  – President Richard N ixon (A ugust 15, 1971) 1925 1933 1949 1941 1956 

1964 1972 1980 1987 1995 2003 2011 2018 G LD ® P rice /Share  Sources: From 1900–1967, The dollar  price of gold is ca lculate d from the  a vera ge  annual e xc ha nge  rates of the dollar  against t he  British pound take n from a table published for  t he  London and Ca mbridge Economic  S ervice  by Ti me s N ewspapers 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-present, the gold pric e is ba sed on the LBMA Gold Price, which is determi ne d tw ice ea ch business day (10:30 a.m. a nd 3:00 p.m. London time ) by pa rticipants in a physica lly se ttled, e lectronic  and tradable aucti on. All gold pri ces from 1968-prese nt based on dat a compile d by Bloomberg Finance  L.P. Performa nc e quoted of SPD R Gold S ha res above 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 may ha ve  a  ga in or  loss when share s a re sold. Current performa nc e may be  higher or  low er than that quote d. Visit spdrs.com for most rec ent month end performa nc e. 



The Role of Gold in Toda y’s Global Multi-Asset Portfolio Mining G old’s Potential Strategic Bene fits Figure 3: Gold ha s ha d Low  Corre lation w ith Maj or Bonds Markets Since 2000 We see  three  potential strategic benefits as major reasons w hy multi-a sse t portfolio ma na ge rs should conside r orrelation includi ng gold in the ir portfol ios. 1.00 1. Incre ase Portfolio D iversif ica tion When building a  multi-asset portfolio, inve stors must 0.75 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 0.50 0.34 asset c lass or  ma rket segment behaves re lative to other  0.29 0.22 0.27 investme nts. Asset c lasses with high foreca sted risk- 0.25 0.12 0.12 adjusted ret urns a re obviously preferred. But investors should also look for  asset classe s that move differe ntl y 0.00 US  A ggregate  U S Corporate  Euro US  Tre asury US Corpora te Eme rging relative to one anothe r. Bonds High Yield Aggre ga te Ma rket D ebt Debt Corporate  A low correla tion betw een the asset cla sse s w ould lowe r De bt portfolio volatility and the refore , a ll e lse being e qual, Sourc e: Bloomberg Financ e L.P., State  S tree t Global Advisors, da ta from increase  portfolio diversific ation a nd enhance the overall Janua ry 1, 2000 to De cember 31, 2018. r isk-adjusted return of  t he  portfolio. Figure s 2 and 3 depic t Correla tions are ca lculated from monthly returns in U S Dollars. Asset cla sse s gold’s historica l c orrelation to major equity and bond represented by the follow ing indices — U .S. A ggregate Bonds: Bloombe rg Barclays ma rkets. The se  ve ry low or negative correla tions highlight U.S. Aggre ga te Bond Index Tota l Re turn; U.S. Corporate  H igh Y ield Debt: Bloomberg t he  potential long-term diversific ation be ne fits of adding Ba rcla ys U .S . Corpora te High Yie ld Bond Inde x Tota l Return; Euro A ggregate Corpora te De bt: Bloombe rg Barclays Europe A ggregate Corpora te Bond Index Total gold t o a multi-a sset portfolio. Return; U.S. Trea sury:  Bloombe rg Barclays U.S. Treasury Bond Inde x Tot al Return; U.S. Corpora te Investment Grade Bonds: Bloomberg Ba rcla ys U .S . Corpora te Bond Figure  2: Gold has ha d Low or Ne ga tive Corre lation with Index; Emergi ng Ma rket D ebt: Bloomberg Barclays Eme rging Marke ts U SD A ggregate Major Equity Marke ts Sinc e 2000 Bond Index Gold: LBMA  Gold Pric e PM. orrela tion 2. H edge Ta il Ri sk 1.00 Gold has historically been used to provide pote nti al tail 0.50 0.20 0.30 risk mitigation during times of  market stress, as it ha s 0.11 te nded to rise during stoc k market pullba cks. Figure  4 shows that gold wa s a ble  to deliver compe titive re turns 0.00 -0.01 -0.09 -0.10 and outperformed othe r asse t c lasses during a  number of past blac k swa n e ve nts. This demonstrate s that including -0.50 gold in a multi -asset portfolio may provide portfolio managers w ith a  me ans of  moderating market vola tility -1.00 Japanese G loba l U S Europe an A PAC Latin and reducing portfolio drawdown. ex Japan A meri ca Source : Bloomberg Finance  L.P., State Stree t G loba l Advisors, data  from January 1, 2000 to De cember 31, 2018. 

Correl ations are ca lculated from monthly returns in USD. A sse t classes represe nte d by the  following indice s —  Japanese: MSCI Japan Index; MSCI AC World D aily TR Index; US: S&P 500 Inde x;  European: MSCI Europe  Inde x;  A PAC ex Japan: MSCI AS IA PA C Ex Japan Index; Gold: LBMA Gold Pric e PM. Latin America: MSCI Emerging Markets La tin A meric a Index. State Stree t G loba l Advisors 2 



3 The  Role  of  Gold in Today?s G lobal Multi-A sse t Portfolio 3. Manage  Inflat ion Gold also ha s a  long tra ck rec ord of  offe ring some potential prese rvation of  purchasing powe r in va rying inflationary environments. A nalyzing gold?s hi storical price performance  sinc e 1970 shows that during pe riods w hen the  a nnual rate of inflation in the US  has bee n below 2 perc ent, the  gold price  has r isen at an avera ge rate  of  6.2 percent a year . More over, during periods of mode rate  inflation ? defined as an annual incre ase betwe en 2 a nd 5 pe rce nt  ?  gold ha s r isen at an average ra te of 7.7 percent a yea r. But gold ha s shown its greate st historical effe ctiveness in preserving purchasing powe r during pe riods w hen inflation ha s bee n running a bove 5 perc ent a ye ar . D uring such times, the  gold price  ha s increase d by an avera ge  annual  rate of  15.4 perce nt. In addition, the price of gold has been influence d historic ally by real rates of return. One of the main rea sons why the gold price  did not  a pprecia te during the 1980s and 1990s w as because other  a sset classes performe d so wel l. Conve rsely, gol d has appre ciated at times w he n real returns on a sse ts like  bonds have been low. We compared gold price s w ith real  returns, with re al re turns calcula ted by subtracting the US core consumer price  index (excluding food a nd energy) from the yield of US  10-yea r Trea sury notes (Figure 6). Figure 4: Gold as a Tail Risk H edge  ? Performa nc e in Market Downturn ? Bloomberg Barc lays 7? 10 Yr Treasury Index ? Bloomberg Barc lays U S Aggre ga te Bond Index ? MSCI All Country World Index ? US Dolla r Index ? LBMA  G old Price PM ? Bloomberg Commodity Index 40 -40 -20 20 -60 D ot Com Me ltdow n Se pte mbe r 11th 2002 Rece ssion GF C Sovereign Debt Crisis I  S overeign Debt Crisis II De bt Ce iling Cri sis Brexit %0 S ource: Bloomberg Finance L.P ., Sta te Stre et Global Advisors, as of De cember 31, 2018. N otes: Dot-Com Me ltdow n: 2/29/2000?3/30/2001; Se pte mbe r 11 Terrori st A ttacks: 8/31/2001? 9/28/2001; 2002 Rece ssion: 2/28/2002? 8/30/2002; Global Financia l Crisis: 11/30/2007?3/31/ 2009; S overeign Debt Crisis I : 4/30/2010?8/31/2010; S overeign Debt Crisis II: 2/28/2011? 10/31/2011; Debt Ceili ng Crisis: 7/22/2011? 8/8/2011; Brexit: 6/22/2016?6/27/2016. Past performance  is not a gua rantee  of  future  results. Performance  above does not ref lect charges and e xpenses associa ted with the  fund or  brokerage commissions associate d w ith buying and selling e xchange  traded funds. P erformance  a bove is not mea nt  to represe nt the performa nc e of any investment product. Performanc e da ta above  de rived from total return indices. Figures 6: Gold Re turns vs. Real T-N ote Returns Since 1970** 400 800 1,200 1,600 -226 10 1970 1978 1994 1986 2010 2002 2018 0 2,000 -6 14 ? Re al Rates ? G old Price % U SD/O z Source:  Bloombe rg Finance, L.P., Sta te Street Gl obal A dvisors, as of De cember 31, 2018. Past performance  is not a gua rantee  of  future  results. Performance  above does not refl ect charges and e xpenses associa ted with the  fund or brokerage commissions 

a ssoc iated with buying and se lling exchange traded funds. Performa nce above is not meant to represent the pe rformance of  a ny investment product. ** Gold P rice  represented by LBMA  G old Price ; Re al Rates repre se nt ed by 10-year Treasury note  yie ld minus U S core  Consume r Price Inde x (excluding food and e ne rgy). Figure 5: Gold Returns in D ifferent Infla tion Sc enarios* %0 18693 12 15 6.2 7.7 15.4 Low Inflation (&lt;2%) Mode rate  Infla tion (2% ?5%) H igh Inflation (&gt;5% ) Source : Bloomberg Finance  L.P., State Stree t G loba l Advi sors, data  from January 31, 1970 to Dec ember 31, 2018. Pa st pe rformance is not a  guarantee of  future results. Pe rformance a bove doe s not re fle ct charge s a nd expenses associate d w ith the fund or brokerage commi ssions assoc iated wit h buying and se lling exc ha nge traded funds. Pe rformance above is not meant to represent the performance  of  any investment produc t. * Computed using average monthly gold re turns and U S CPI Figure s from Janua ry 31, 1970 to Dec embe r 31, 2018. 



S tate Street G loba l A dvisors 4 The  Role of  G old in Today’s G lobal  Multi-A sset Portfol io In the 1980s, T-note s a vera ge d a  rea l rate  of  return of 4.50 percent, and 3.44 pe rce nt  in the 1990s. Real re turns continued to drop in the first de cade of the new  century, avera ging 2.28 perc ent. Sinc e the star t of  this dec ade, rea l rate s ha ve  a ve ra ge d 0.62 percent — the la test sha rp drop rela ting to the  Globa l Financial Crisis a nd the extraordinary ce nt ral bank polic ies suc h as quantitative ea sing that follow ed. The last time re al ra tes were so low  was in the 1970s when the y a ve raged 1.02 percent. Those low re al ra tes were one of  the major reasons w hy the pric e of  gold appre ciate d from $43 an ounce a t the  ti me  of  the  “IPO  of Gold” to $512 a t the  end of  1979. Aga in, the disinflationary trend over the  pa st 35-plus years a nd the low-to-negative real rates around the  world that still prevail  have bee n in gold’s favor, as Figure  6 show s. Ca se Study: Strategic A llocation to G LD  i n a G loba l Multi-A sset Portfol io “A  Case for  Global Diversific ation:  H arne ssing the Global Multi-Asset Marke t Portfolio” by State  S tree t Global Advisors’ Investment Solutions G roup (ISG )4 examined the  global investable opportunity set and its implic ations for  inve stors. They de fined the Global Multi-Asset Marke t Portfolio (GMP) as the portfolio consisting of a ll investa ble  capital asse ts, w he re the proportion inve sted in ea ch asset corresponds to tha t asset’s market value divided by the sum of the ma rket value of a ll assets in the portfolio. I t is the sum of all investors’ holdings and a de  fac to proxy for the investable opportunity set ava ilable to a ll inve st ors globally, or  what is usua lly known as the  ‘marke t portfolio.’ This represe nts a good starting point for many inve stors l ooking to build a globa lly diversifie d investment portfolio. Figure 7: Gold ETFs vs. Other Gold Inve stment V ehicle s G old ETFs Mut ua l F unds Gold F utures Gold Mining St oc ks Gold Bars or  Coins Paper Gold A ccounts P ote nt ial Advantages • Tra nsparency • Intraday Trading Capability* • Mostly ba cked by physica l gold • Mostly a ctively ma na ged • May be a ble  to generate a lpha • Le ve rage  • Intraday Trading Capability* • Rela tively large positions wi th low c ommissions • Leverage • Intra da y Tra di ng Capability* • Offe rs ope ra ting and financia l levera ge  • Physical posse ssion • Transpa rency • Ease  of  use • Transpare nc y Conside ra tion • A sset-Weighte d Expe nse  ratio (?37 bps)** • Asset-Weighted Expense ra tio (?102 bps)** • Management of posit ion • Ba sis r isk • Ha ve  not exhibi ted e xhibited perfec t trac ki ng to gold price  • Exposed to company spec ific  fac tors • Transport costs • Storage costs • Insurance costs • Required to pay a ‘premium’ ove r spot • Not ba cked by physic al gold Trade Characte ristics • Ta ctical  a nd Strategic • Stra tegic • Tac tical • Ta ctica l a nd Strategic  • Strategic • Stra tegic Source : State Stree t G loba l Advi sors, Bloombe rg Finance L.P., a s of  D ece mbe r 31, 2018. * There can be no assurance that a liquid market will be maintaine d. ** Source: Bloomberg F ina nc e L.P., and SSGA . Ba sed on 

e xpe nse  ratios of the 22 curre ntly-listed gold mutual funds and t he  four currently-liste d U .S . gold bullion ETFs, per  Bloomberg. (Comparison excludes U.S. leveraged and inverse gold bul lion ETFs). A sset-w eighting more a ccura tely re flec ts w hat inve stors in general are currently paying for  the ir exposure. Figure 8: GLD has had Low Correlation to O ther A sset Classes in the  H ypothetic al Portfolio -1.00 -0.50 0.00 0.50 1.00 MSCI Al l Country World Index Bloomberg Barclays Global A ggregate G overnme nt Bond Inde x Bloombe rg Barclays Global Aggre ga te Corporation Bond Index Bloomberg Barcla ys World Inflation Linked Bond Index Bloomberg Barclays Global Corpora te High Yield Bond Index Bloomberg Ba rcla ys Emerging Markets USD  Aggregate  Bond Index Global Property Re se arch G eneral Index LP X Composite Li ste d P rivate Equity Index Bloomberg Commodity Index 0.48 0.06 0.26 0.39 0.20 0.46 0.42 0.53 0.14 Corre lation Source: Bloomberg F ina nc e L.P., Stat e Stre et Global Advisors, da ta from Ja nuary 1, 2005 to D ece mbe r 31, 2018. All c orre lation c alculations above  derived from monthly total re turn indic es in U S dolla rs. 



S tate Street G loba l A dvisors 5 The  Role of  G old in Today’s G lobal  Multi-A sset Portfol io To e xa mi ne  the  potential results of  adding a 2%, 5%  a nd 10% of GLD into a  multi-asset portfolio, we  c onstruc ted hypothetical  global mult i-asset  portfolios base d on t he  c onc ept of  the  GMP de ve loped by ISG  by: • Replic ating the a sse t classes in the GMP with non inve st-able  market indices • S lightly adjusting ea ch asset wei ghting i n the GMP to include  commodities and assume no gold exposure at the star t (Portfolio A ) • Subtracti ng the we ight equally from the equities and governme nt-bonds asset cla sse s (two asset  c lasses with the highest w eights)  to a dd in GLD at 2% (P ortfolio B), 5% (Portfolio C) and 10% (Portfol io D ). Returns of the hypothetica l ble nded portfolios cover the  period betw een January 1, 2005 a nd D ecember 31, 2018, and the portfol ios are rebalance d eve ry 12 months to ma inta in ta rget portfol io w eights. From the results shown in F igure 10, we  found that under our hypothetical  sc enario: • Portfolios B, C a nd D had highe r Sharpe  ratios, lower ma ximum draw dow ns and lower st anda rd de viations w ith higher returns compare d to Portfolio A ; • Portfolio D  ha d the highest Sharpe Ra tio (0.45) a nd highest c umulative return (111.15%); • Portfolio D had the  low est ma ximum draw dow n (-29.43%). From a risk-a djuste d return perspec tive, our hypothet ical blended portfolio results have show n that a dding 2%, 5%, 10% of G LD  to the portfolio w ould have improve d Sharpe ra tios. The  results illustrat ed tha t this hypothetica l scenario using broa d indice s to re prese nt various asset c lasses that include s a llocations of  anyw here  from 2% to 10% to GLD right af ter the ETF’s inception w ould have outperformed multi-asset portfolios with identical e xposure to indic es but w ithout equiva lent allocati ons to G LD . From a riskmanagement perspec tive, hypothe tical portfolios w ith a G LD  allocation ha d low er maximum drawdowns. For example, a 10%  a llocation in G LD  w ould have reduc ed ma ximum draw dow n by a lmost 390 bps compared to no alloca tion in GLD.5 S eek an Dependable a nd Cost-Effective Wa y to Invest in Gold G iven tha t tha t a dding a 2% to 10% stra tegic asset alloc ation to GLD in a hypothetica l multi-asset portfolio betw een Janua ry 1, 2005 a nd De cember 31, 2018 ma y have improved risk-a djusted return and reduced maximum dra wdow n compared to t he  portfolio w ithout any exposure  to gold-backed investments, global mult i-asset portfolio mana ge rs should consider  the merits of including gold i n their  portfolios. F igure 9:  A sset Class Weightings for  Hypothetic al Blended Portfolios A, B, C a nd D  We ighting (%) Asset Class Index/Fund P ortfolio A Portfolio B Portfolio C Portfolio D Equity MSCI All Country World Index 40 39 37.5 35 Total Equity 40 39 37.5 35 Governme nt Bonds Bloomberg Barc lays G loba l Aggregate  Government Bond Index 25 24 22.5 20 IG  Credit Bloomberg Ba rc lays G loba l Aggregate  Corporation Bond Index 16 16 16 16 Inflation Linked Bonds Bloombe rg Barclays World Infl ation Linke d Bond 

Inde x 2 2 2 2 HY  Bonds Bloombe rg Barclays Global Corporate  High Y ield Bond Index 2 2 2 2 EM D ebt Bl oomberg Barclays Eme rging Marke ts U SD A ggregate Bond Inde x 5 5 5 5 Total Fixed Inc ome 50 49 47.5 45 Re al Esta te Global Property Re search General Index 4 4 4 4 P rivate Equity LPX Composite Listed Private  Equity Inde x 4 4 4 4 Commodit ies Bloomberg Commodity Index 2 2 2 2 Gold SPDR® Gold Share s (GLD®) 0 2 5 10 Total Alt ernative  10 12 15 20 Hypot he tical Portfolio Total 100 100 100 100 Source: Sta te Street Gl obal A dvisors, as of D ecember 31, 2018. The asset a lloc ation sc enari o is for  hypothe tical purposes only and is not intende d to represent a spec ific a sse t allocation strate gy or recommend a  pa rticula r alloca tion. Ea ch inve stor’s situation i s unique  a nd asse t a llocation de cisions should be based on an investor’s r isk tole rance , time  horiz on and financia l situa tion. It  is not possible to invest dire ctly in a n index. 



S tate Street G loba l A dvisors 6 The  Role of  G old in Today’s G lobal  Multi-A sset Portfol io While investment in physical gold bullion is the most direct w ay to invest in gold, it may involve higher ongoing costs for transport, stora ge and insura nc e. Gold mining c ompanies may be influence d by t he  gold price, but the ir grow th and performance  a lso depend on effe ctive management, produc tion costs, rese rves and exploration, a mong other  fa ctors. Gold futures are wi de ly used by investors looking for e xposure to gold and ha ve  the  be ne fit of being trade d in standardize d c ontracts on e xc hange s. Future s do not require full funding up front, w hic h may be pre ferable to those investors looking for  le vera ge , but the re quirement to regularly roll futures contra cts to mainta in exposure does me an ongoing management of the gold position is re quired for a  longer-term strate gic  allocation. US-listed mutual funds with a prec ious metal strategy on average are more e xpensive than gold ETFs.6 U S mutua l funds foc used on precious me tals toge the r have an assetw eighted avera ge expe nse  ratio of just below 102 basis points compa re d w ith a n asse t-we ighte d a ve rage e xpense ratio of  about 37 bps for  US-listed ETFs ba cked by physica l gold. Also, investing in physic al-ba cked gold ETFs, like  GLD, ma y help to eliminate many of  the  issue s mentioned above a s this investment ve hic le seeks to provide a  c ost-effec tive way to tra ck the  price of gold. The “IP O of Gold” helped legitimize  gold as an a sset class in 1971 and the arriva l of  GLD  in N ove mber 2004 tra nsformed gold into a n ac cessible mainstre am inve st me nt. We belie ve  tha t as the  size and the  number of  investa ble  a sset classes c ontinue to grow , gold, an a sset with historicall y low and negative correla tion wi th other  a sse t classes, ought to pla y a  more  central strate gic role in multi-asset portfolios. SPD R® G old Shares Standard Pe rformance as of  D ece mber 31, 2018 1 Month (%) Q TD  (%) YTD (%) 1 Y ear (%) 3 Y ears (%) 5 Y ears (%) 10 Ye ars (%) Si nc e Ince ption 11/18/2004 (%) Quarter  End N AV  5.23 7.84 -1.54 -1.54 6.03 0.90 3.59 7.40 Marke t V alue 4.94 7.53 -1.94 -1.94 6.11 0.86 3.43 7.31 LBMA G old Price PM 5.05 7.73 -0.93 -0.93 6.45 1.21 3.93 7.81 P erformance  quoted represents past pe rformance, whic h is no guarantee of future re sult s. Investment return and principal value will f luctuate, so you ma y have a  gain or loss when sha res are sold. Current performance  ma y be highe r or lowe r than that quoted. Visit spdrs.com for most rec ent month e nd performanc e. Gross Expense Ratio: 0.40%. The  gross expense ratio i s the fund’s total a nnual opera ting expense ratio. I t is gross of a ny fe e wa ive rs or expense re imbursements. I t can be found in the fund’s most rece nt prospectus. Figure 10: Hypothetic al Blended Portfolio Results Hypothe tical Portfolio GLD  Alloca tion % Annualize d Re turn %  Cumulative Return % A nnualiz ed Standard De via tion % Sharpe Ratio* Maximum D ra wdown (%) A 0 5.10 100.75 9.51 0.40 -33.29 B 2 5.17 102.50 9.45 0.41 -32.54 C 5 5.29 105.90 9.36 0.43 -31.39 D 10 

5.48 111.15 9.30 0.45 -29.43 * Assume s r isk-free  rate  of  Citigroup 3-month T-bills. Source : Bloomberg Finance  L.P., FactS et, State Stree t G loba l Advi sors, a s of  D ece mbe r 31, 2018. Past performa nc e is not a guara nte e of future re sults. The impact  of  a dding GLD to an i nvestor’s portfolio will vary base d upon an investor’s a sse t allocation de cisions a nd marke t pe rformance, among other  things. Inde x returns are unmanage d and do not ref lec t the deduction of  any fee s or  e xpenses. Index re turns reflect  a ll items of  inc ome , gain and loss and the rei nvestment of dividends and ot he r income. Re turns do not  repre sent those of a  spec ific  product but were achie ve d by ma the matica lly c ombining the ac tua l pe rformance data  of  the  c onstituents as listed in Figure 9, a ccording to their  wei ghtings deta iled in F igure 9. Pe rformance of  the hypotheti cal blended portfolio assumes no transac tion and re ba lancing c osts, so actual results w ill differ. Pe rformance of SPD R® G old Shares (G LD ®) re flec ts annual e xpense ratio of  0.40 perc ent. A ll da ta based on mont hly measure s of  pe rformance. G LD’s pe rformance quoted represents pa st pe rformance, which is no guarantee of future re sults. Investment return and princ ipal va lue will f luc tuate, so you ma y have a gain or loss when sha res are sold. Current performance  ma y be highe r or lowe r than tha t quoted. Visit spdrs.com for most rece nt month e nd performance . 



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–Dec embe r 31, 2018. 3 Fre de ric D odard and A biga il G re enway, A Case  F or Global Diversific ation:  H arne ssing the Global Multi-Asset Marke t Portfolio, IQ  Insights, Stat e Stre et Global Advisors, ISG  EMEA , 2015. 4 Ibid. 5 Maximum portfolio loss for Port folio A , B, C and D occurred during 2007–2009, at the height of  the  global f ina nc ial cr isis. 6 Source : Bl oomberg Finance  L.P. and S tate Street G lobal  A dvisors. Base d on e xpe nse  ratios of the 22 curre ntly-listed gold mutual funds and t he  four currently-liste d U S gold bullion ETFs, pe r Bloomberg. (Comparison exc ludes U S levera ge d a nd inverse  gold bullion ETFs). Asset-we ighting more acc urate ly reflects wha t investors in genera l are  currently paying for their  exposure . G lossa ry 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 i nte rest a t a  fixed ra te onc e every six months and pays the fa ce value to the  holder  at ma turity. Black Swa n A n e ve nt that is beyond what is normally in the  rea lm of w hat is expe cted and is thus ve ry diff icult to forese e. The term w as made popular  by Na ssi m N ichola s Tale b, a f inance professor and t rader who ha s a uthore d a  number of books on unce rtainty, inc luding “The  Bla ck Swan,” a  discussion on the  impa ct of  ra ndom events. Bloombe rg Barc lays Emerging Markets U SD Aggre ga te Index A hard c urre nc y e me rging markets debt be nc hmark tha t inc lude s U S dolla r-de nominated debt from sove re ign, qua si-sovere ign, and corporate  issuers in the developing markets. Bloomberg Barcla ys Euro-A ggregate Corpora te Bond Index A rule s-based benchmark measuri ng inve stme nt grade, euro-de nominated, fixed rate issued by corpora tions. Only bonds w ith a maturity of 1 ye ar a nd above  are  eligibl e. Bl oomberg Barclays Global Aggre ga te Corporat e Bond Index A benchmark of globa l investment-grade, f ixe d-ra te corporate debt. This multi-currency benchmark includes bonds from develope d a nd emerging marke ts issuers within the  industria l, utility and financia l se ctors. Bloomberg Ba rcla ys G lobal  A ggregate G ove rnment Bond Index A benchma rk that provide s a  broad-based measure of  the global investment-grade fixe d income marke ts, w ith a  focus on Trea suries and government-rela ted de bt from both developed- and emerging-ma rket issuers. Bloomberg Ba rcl ays G loba l Corporate H igh Yie ld Bond Inde x A  multi-currency fixed-inc ome  be nc hmark of  the  global high yield debt market. The  index represe nts the union of the US  H igh Y ield, t he  P an-Europe an High Y ield, and Emerging Ma rkets (EM) Ha rd Curre nc y H igh Y ield Indices. The high yie ld and emergi ng marke ts sub-c ompone nts are mutually e xclusive . Bloombe rg Barclays World Infla tion 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. 



S tate Street G loba l A dvisors 8 The  Role of  G old in Today’s G lobal  Multi-A sset Portfol io Rea l Rate of Return The re turn rea lized on an investment, usually expresse d annually as a perc entage, which is adjusted t o refle ct the effec ts of  inflation or othe r external fa ctors, on the so-c alled nominal return. The real rate of  return is calc ulated as follows: Rea l Rate of Return = N ominal Intere st Ra te — Inflation. Sharpe Rati o A  mea sure for  calc ula ting r isk-adjusted returns that has become the industry sta ndard for such calc ula tions. It w as de velope d by Nobel laure ate Willia m F. Sharpe. The Sharpe rat io is the average re turn earne d in exce ss of  the  r isk-free  rate  pe r unit  of  volatili ty or total r isk. The higher the  Sha rpe ratio the  be tter . Sharpe Ratio A measure for c alculating risk-adjuste d returns that has be come the  industry standard for  suc h c alculations. It wa s developed by N obel  la urea te William F. Sharpe . The Sharpe ratio is the  avera ge  return e arned in excess of the r isk-free rate per  unit of volatility or total risk. The higher the Sharpe ra tio the bette r. Sovere ign De bt  Crisis A period of time beginning in 2008 w he n several European countr ies on the periphe ry of  the Euroz one bec ame una ble  to repay or re finance  government debt or  bail out banks without the assista nc e of  the Europea n Ce ntral Bank and the Int ernational Mone tary Fund. I t was brought to heel in July 2012 with the ECB’s ple dge to save the euro and the Euroz one a t a ll costs. While the c risis began with the  collapse of Ic elandic and Ir ish banks, it bec ame largely focused on southern European countrie s —  ma inl y G ree ce, but a lso Spain, Portugal and even Ital y. Standard D eviation A statistica l me asure  of  volatilit y that quantifie s the historic al dispe rsion of  a security, fund or  inde x around an average. Investors use standa rd deviation to measure expecte d r isk or volatility, and a  higher sta nda rd de viation mea ns the sec urity ha s te nde d to show  higher volatility or pri ce swings in the past. As an example, for  a  norma lly distr ibute d return series, a bout two-thirds of  the  time  returns w ill be  w ithin 1 standard deviation of  the average re turn. ssga.com Hypothe tical Blended Portfolio Pe rformance Methodology Re turns shown in F igure 10 do not re prese nt those of a fund but we re  a chieved by mathematic ally combining the  a ctual performanc e da ta of MSCI AC World D aily TR Index, Bloomberg Barcla ys Gl obal A ggregate G overnme nt Bond Inde x, Bloombe rg Barc lays Aggregate  Global Corporate  Bond Inde x, Bloombe rg Barc lays Emergi ng Ma rkets D ebt Inde x, G lobal  P roperty Resea rc h G enera l Index, S&P Listed Privat e Equity Inde x, Bloombe rg Barc lays World Infla tion Linked Bond Index, Bloomberg Ba rcla ys G lobal  Corporate Hi gh Yie ld Inde x, S&P GS CI Index, and SP DR® G old Shares (GLD ®) betwe en Ja nua ry 1, 2005 and Dec ember 31, 2018. Each portfolio is re-balance d a t t he  beginning of e ach year  t o maintain target portfolio we ights. The performa nc e assume s no tra nsa ction a nd rebalancing costs, so actual  results will differ . I t is not possible to inve st directly in an index. 

P erformance  of  GLD re flec ts annual e xpense ratio of  0.40%. The impact of  a dding GLD to a n investor’s portfolio will vary base d upon an inve stor’s a sse t a llocation de cisions a nd marke t pe rformance, among other things. Important Risk Information The view s e xpressed in this material are the views of G eorge Milling- Stanley, Robin Tsui and Diego Andra de  a nd are subje ct to change  ba sed on market  a nd other c onditions. This document c onta ins ce rta in stat ements tha t ma y be deemed forwa rdlooking sta tements. Please  note that any suc h sta tements are  not gua ra nte es of  any future performa nc e and a ctual re sult s or  devel opments ma y differ  materially from those project ed. A ll information ha s be en obtained from sourc es be lieved to be relia ble , but its accuracy is not guara nte ed. There is no re presenta tion or w arranty as to the curre nt ac cura cy, relia bility or completene ss of, nor liability for, dec isions based on such informati on and it should not be  relie d on as suc h. The  information provide d does not constitute investment a dvic e and it  should not be  relie d on as suc h. I t does not ta ke int o ac count any inve stor’s particular  investment objectives, stra tegies, tax status or  investment horizon. You should c onsult your ta x a nd financ ial advisor. A ll material has been obta ine d from sources believed to be  relia ble. There is no re prese nta tion or w arranty as to the ac cura cy of  the  information and S tate Street shall have no li ability for decisions ba sed on suc h information. ETF s trade like stocks, a re subject to inve stme nt r isk, f luctuate in market  value  a nd may tra de  a t price s a bove or below the ETFs’ ne t asset value. Brokerage commissions and ETF e xpenses wi ll reduce returns. Whi le the  sha res of ETFs a re tradable on se condary ma rkets, they ma y not rea di ly trade in all market c onditions a nd may tra de  a t si gnif icant discounts in pe riods of  ma rket stress. There  can be no assura nc e that a liquid market will be maintained for  ETF sha res. 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. Governme nt bonds and corpora te bonds ge ne rall y have more modera te short-te rm price  fluctuations tha n stocks, but provide lower potentia l long-te rm re turns. Foreign investments involve gre ater  risks tha n U S inve st me nts, including political a nd economic risks and the r isk of  c urrency f luctuations, a ll of  which may be  magnified i n eme rging markets. 



S tate Street G loba l A dvisors 9 The  Role of  G old in Today’s G lobal  Multi-A sset Portfol io © 2019 State Stree t Corporation. A ll Rights Reserved. ID15372-1996883.7.1.AM.RTL 0119 Exp. D ate: 04/30/2019 A sse t Allocation is a method of diversif ica tion which positions assets among major investment ca tegories. Asset  A llocation ma y be used in a n e ffort to ma na ge  risk and e nhance  returns. It  does not, however, guarantee  a  profit or prote ct against loss. Diversific ation does not e nsure a profi t or  guarantee  a ga inst loss. Investments in small-sized companies ma y involve  greate r r isks than in those of larger , bette r know n c ompanies. Equity securit ies ma y f luctuate in value in response  t o the ac tivi ties of  individual compa nies and general marke t and e conomic conditions. Bonds generally present less short-te rm risk and volatil ity than stocks, but cont ain i nte rest rate r isk (as intere st rate s raise, bond pric es usually fall); issuer  de fault r isk; issuer  c re dit r isk;  liquidity r isk; and inflation r isk. The se effec ts are  usually pronounced for  longer-te rm securities. Any f ixed inc ome  se curity sol d or redeemed prior  t o maturity may be subje ct to a  substantial gain or loss. Internat ional G overnment bonds a nd corporate bonds genera lly have more  moderate short- term pric e fluctua tions than st oc ks, but provide lowe r pote ntial long-term returns. Increase in re al interest rate s c an cause the pric e of infla tion-protecte d debt securities to de cre ase. Interest payments on inflat ion-protecte d debt securities can be unpredictable . Inve sting in high yie ld f ixed inc ome  se curitie s, otherwise know n a s junk bonds, is conside re d speculat ive  a nd involve s greater  risk of loss of  principal and inte rest than investing in inve stme nt  grade fixed income securities. These Lower-quality debt se curitie s involve grea ter r isk of  default or pric e changes due to potential changes in the  c redit quality of  the issue r. Investing in futures is highly risky. Future s positions a re considere d highly le ve ra ge d bec ause  the  initi al ma rgins are  signif icantly sma ller  than the ca sh value of the contracts. The smalle r the value of the margin in comparison to the cash value of the futures contrac t, the higher the leve rage. The re a re a  numbe r of r isks associa ted with future s investing inc luding but not limite d to count erparty cre dit r isk, c urre nc y r isk, deriva tives risk, fore ign issuer e xposure r isk, sec tor  concentra tion r isk, leveraging a nd liquidit y r isks. De rivative investments ma y involve  risks suc h as potential illiquidity of  the markets and a dditional r isk of loss of  principal. The  use of le ve rage , a s part of  the inve stme nt proc ess, c an multiply market movements into gre ater  c hanges in an investment’s value, thus resul ting in inc re ased volat ility of  returns. Growth st oc ks may underperform stocks in other broad style ca tegories (and the stock market a s a  w hole ) over a ny period of time and ma y shif t in and out of favor with investors genera lly, sometimes ra pi dly. Fre que nt trading of ETF s c ould signif icantly incre ase commissions and other  costs such that they may offset a ny savings from low  fee s or  costs. The tra de ma rks 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 presentat ions of any kind re lating to the ac curac y, completeness or timeline ss of the data  a nd have no li ability for damages of any kind re lating to the use of such da ta. Investing in commodities e nta ils signific ant risk and is not appropriate  for all investors. Importa nt r isk information Inve sting involve s r isk, and you could lose money on an inve st me nt in SPD R® Gold Trust (“G LD ®” ). ETFs tra de  like  stoc ks, are subje ct to investment risk, fluctua te in market value and ma y trade at pri ces above  or  be low the ETFs’ net asse t val ue . Broke rage c ommissions and ETF expenses will re duc e re turns. Commodities and commodity-index linke d se curities may be affec ted by changes in overall marke t movements, changes in interest rates, and other  fac tors suc h a s w eather, dise ase, embargoes, or political and re gula tory deve lopments, as well a s trading a ctivity of  spec ulators and arbitrageurs in the underlying commoditie s. Frequent trading of  ETFs coul d significa ntly increase  c ommissions a nd othe r costs such tha t they may offse t any savings from low fees or costs. Diversi fica tion does not ensure  a  profit or guara nt ee against loss. Inve sti ng in commodities entails significa nt  r isk a nd is not a ppropriate for  all investors. Important Information Re lating to SPD R® G old Trust (“ GLD®”): The SPDR G old Trust (“G LD ”) ha s f iled a re gistration statement (i nc luding a prospe ctus) wit h the Se curities a nd Excha nge Commission (“ SEC”) for  t he  offering to whic h this communica tion re lates. Before you invest, you should re ad the  prospec tus in that re gistration statement and other  doc uments GLD has f iled with the  SEC for  more compl ete informa tion about GLD and this offering. Plea se see the GLD prospectus for  a more detaile d discussion of  the r isks of  investing in G LD  shares. The G LD  prospec tus is availa ble by clic ki ng here . Y ou may get these doc ume nts for  free by visiting ED GA R on the SEC w ebsite at sec.gov or  by visiting spdrgol dshares.com. A lterna tively, the Trust or any authorized participant will arra nge to send you the  prospe ctus if  you re quest it by calling 866.320.4053. GLD is not an inve stment c ompany re giste red unde r the Investment Company Act of  1940 (the “1940 Ac t”) a nd is not subject to re gulation under the Commodity Exchange  Act of 1936 ( the  “CEA ”). A s a  result, sha re holders of  t he  Trust do not have the protections associate d w ith ownership of  shares in an investment company registered under the 1940 A ct or the protect ions afforded by the  CEA. GLD shares tra de  like  stocks, are subjec t to investment risk and will fluct ua te in ma rket value. The value of  G LD  sha res relate s directly to the  va lue  of  the  gold he ld by GLD (le ss it s e xpenses) , a nd f luc tua tions in the price  of  gold could mate rial ly and adverse ly a ffect an investment i n the shares. The price  rec eived upon the  sa le of the share s, w hi ch trade at market price , ma y be more or  le ss than the value of the gold repre se nted 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 to tha t extent. The World Gold Council name and logo are a registere d trademark a nd used with the  pe rmission of the World G old Counc il pursuant to a lice nse  a gree me nt. The  World Gold Council is not re sponsible for  the  c onte nt of, and is not liable for the use of  or re liance on, t his material. World Gold Council is an affilia te of GLD’s sponsor. GLD® is a  registered tra de ma rk of World Gold Trust Se rvice s, LLC used with the pe rmission of  World G old Trust Servi ces, LLC. S tanda rd & P oor’s®, S &P ® and SPDR® are re giste red trademarks of Sta ndard & Poor’s Financial Se rvice s LLC, a division of S&P G lobal (S&P); D ow  Jones is a registere d trademark of  Dow Jone s Tra demark Holdings LLC (Dow Jone s); and these tra de marks have been licensed for  use  by S&P Dow Jones Indices LLC (S PDJI) and sublice nse d for  certain purpose s by State  S tree t Corporation. S tate Street Corpora tion’s financia l products are not sponsored, endorsed, sold or  promote d by SPDJI, D ow Jones, S&P, their  respecti ve  a ff iliates a nd third party lice nsors a nd none  of  suc h parties makes any repre sentation regarding the advisability of  investing in such product(s)  nor do they ha ve  any lia bility in re lation thereto. For more information, plea se  conta ct the Ma rketing Agent for  G LD : State  S tree t Global Advisors Funds Distr ibutors, LLC, One Iron Stre et, Boston, MA, 02210; T: +1 866 320 4053 spdrgoldshares.com. Be fore  investing, consider  the funds’  inve st me nt objecti ve s, r isks, charges and e xpenses. To obtain a prospe ctus which conta ins this and other  informati on, call 866.787.2257 or  visit spdrs.com. Re ad i t c are fully. Not fdic insured – no bank guarantee may lose va lue 



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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