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S trat egic Alloca tion to GLD in a Global • Subtracting the  weight equa lly from the equities and Multi-A sset Portfolio government-bonds a sse t classes ( two asset classe s w ith A  rec ent pa per, “A  Case for  G loba l Diversifica tion: the highe st weights) to add in GLD a t 2% (Portfoli o B), H arne ssing the Global Multi-Asset Marke t Portfolio” by 5%  (Portfolio C) and 10% (Portfolio D). 

S tate Street G loba l A dvisors Inve stme nt  S olutions G roup Re turns of  the  hypothe tical blended portfolios cove r (ISG ),1 examined t he  global inve stable opportunity set and t he  period betw een January 1, 2005 and June 30, 2018, its implica tions for  inve stors. They de fined the Global and the  hypothe tical portfolios w ere  rebala nc ed every Mul ti-A sse t Market Portfolio (GMP) a s the portfolio 12 months t o maintain target portfolio wei ghts. consisting of all investable ca pital assets, where the From the re sults shown in Figure  1, we  found that unde r our proportion invested in each asset c orre sponds to that asset’s hypothetical  sc enario: marke t va lue divided by the sum of the  ma rket value of a ll a ssets in the portfolio. I t i s the sum of all inve stors’ • Portfolios B, C a nd D had highe r Sharpe  ratios, lower holdings a nd a de fa cto proxy for  the  investa ble  opportunity ma ximum drawdowns and low er sta ndard de via tions wi th set a va ilable to all inve stors globally, or what is usua lly higher returns compare d to Portfolio A ; known as the ‘market portfolio.’ • Portfolio D  ha d the highe st S ha rpe Ratio (0.50) and We examined the  results of adding a n all oc ation to GLD highe st cumula tive  return (119.85% ); comprising 2%, 5%, and 10% of a multi-a sse t portfolio under • Portfolio D  ha d the lowe st ma ximum draw dow n (-25.11%). a  hypothe tical sce nario. The hypothetic al portfolio is based The results illustrated that under this hypot he tical sce na rio on the conce pt of the G MP developed by Sta te Street Global using broa d indices to re present vari ous asset cla sses tha t Advisors ISG a nd incorpora tes additional  a ssumptions for  include s a llocations of  anyw here  from 2% to 10% to GLD the purpose of  our c ase study. We constructe d the r ight af ter  the  ETF’s ince ption, the  portfolios w ith hypothe tical global multi-asset portfolio by: allocations to G LD  (Portfolios B, C and D ) have 

• Replica ting the asset c lasses in the  G MP  w ith non- outpe rformed the  multi asse t portfolio w ith ide ntic al investable marke t indice s; exposure  to indices but  w ithout equivalent alloca tions to 

• Slightly a dj usting each asset  w eighting in the GMP to a lso G LD  (Portfolio A ). From an asset all oc ation perspective, include commodities in the portfolio and a ssume no gold hypothe tical  portfolios w ith a  GLD  allocati on had be tter e xposure at  the sta rt (P ortfolio A) and; r isk-adjusted re turns. 

1 Frederic Dodard and Abigail Greenw ay, A  Case For G lobal D iversif ication: Ha rnessing the G loba l Multi-A sset Ma rket Portfolio, IQ Insights, State Street  G loba l Advisors ISG EMEA, 2015. 

F igure 1: H ypothetic al Blended Portfolio Results 

G LD  Annua lized Cumula tive  Annual ized Ma ximum Porfolio All oc ation %  Re turn % Return % Standard D eviation %  S ha rpe Ratio* Drawdown (% ) 

A  0 5.67 110.46 9.92 0.45 -28.0 B 2 5.74 112.36 9.89 0.46 -27.4 C 5 5.84 115.18 9.68 0.48 -26.6 D 10 6.01 119.85 9.49 0.50 -25.1 

* Assumes risk-free rate of Citigroup 3-month T-bills. 

S ource: Bloomberg Finance L.P ., StyleA DV ISO R, St ate Street G lobal A dvisors, as of June 30, 2018. 

P ast pe rformance is not a guarantee  of  future results. Inde x returns are unma na ge d a nd do not ref lec t the  de duction of any fee s or  e xpe nse s. Index returns reflec t a ll items of  income , gain and loss a nd the re investment of dividends and othe r income. Returns do not represent those of  a  spec ific  product managed by S tate Street G loba l A dvisors Funds Manageme nt, Inc , but were ac hie ve d by mathematica lly c ombining the ac tual pe rformance  data  of  the constitue nts as listed in Figure 1, according to t he ir we ightings de tailed in Figure 1. P erformance  of  the  hypot he tical blended portfolio assume s no tra nsa ction a nd re ba lancing costs, so actual results will differ . Pe rformance of  S PDR® Gold Sha res (GLD®) re fle cts annua l e xpe nse  ratio of 0.40 perc ent. 

A ll data based on monthly measures of  pe rformance . 

G LD ’s performa nc e quoted 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. 

V isit spdrs.c om for most recent month end performance . 
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F igure 2: A sset Class Weightings for  Hypotheti cal Blended Portfoli os A, B, C and D  

W eighting (% ) 

A sset Class Index Portfoli o A  P ortfolio B Portfolio C Portfolio D  

Equity MSCI A ll Country World Index 40 39 37.5 35 

Total Equity 40 39 37.5 35 

G ove rnment Bonds Bloomberg Barcla ys Global A ggregate G overnme nt Bond Inde x 25 24 22.5 20 IG Credit Bl oomberg Barclays Global Aggre gate Corpora tion Bond Index 16 16 16 16 Infla tion Li nked Bonds Bloomberg Ba rcla ys World Inflation Linked Bond Index 2 2 2 2 H Y Bonds Bloomberg Barcla ys G lobal Corporate High Yie ld Bond Inde x 2 2 2 2 EM Debt Bloomberg Ba rcla ys Emerging Markets USD  Aggregate  Bond Index 5 5 5 5 

Total Fixed Income 50 49 47.5 45 

Re al Esta te Global Property Research Gene ral Inde x9286 4 4 4 4 Private  Equity LPX Composite  Listed Pri va te Equity Index 4 4 4 4 Commodities Bloomberg Commodity Index 2 2 2 2 G old SPD R® G old Shares (G LD ®) 0 2 5 10 

Total Alt ernative 10 12 15 20 Hypot he tical Portfolio Total 100 100 100 100 

S ource: Sta te Street Global A dvisors as of June 30, 2018. 

The asset a lloc ation sc enario is for  hypothe tical purposes only and i s not int ende d to re present a speci fic asse t a llocation strate gy or recommend a  pa rticular  alloca tion. Ea ch investor’s situation is unique  a nd asset  a lloc ation de cisions should be based on an investor’s r isk tolerance , time horiz on and financia l si tua tion. It is not possible to i nvest dire ctly in a n index. 

F igure 3: S PDR® Gold S ha res Sta nda rd Performance  as of  June 30, 2018 

S inc e Ince pt ion 

1 Month (% ) QTD (%) Y TD  (%) 1 Ye ar (%) 3 Ye ars (%) 5 Ye ars (%) 10 Yea rs (% ) 11/18/2004 (% ) Quarter  End 

N AV  -4.24 -5.64 -3.75 0.26 1.80 0.56 2.59 7.50 Ma rket V alue -3.61 -5.68 -4.04 0.53 1.83 -0.08 2.64 7.42 LBMA Gold Pric e PM -4.21 -5.54 -3.14 0.66 2.21 0.96 3.00 7.93 

P erformance  quoted re presents past pe rformance, w hic h is no guarantee of future resul ts. Investme nt return and principal value will f luctuate, so you ma y have a  gai n or loss when sha res a re sold. Current performance  ma y be highe r or lowe r than that quoted. Visit spdrs.com for most rec ent month e nd performa nc e. 

G ross Expense Ratio: 0.40%. The  gross expense ra tio is the fund’s total a nnual ope ra ting expense ra tio. I t is gross of a ny fe e wa ive rs or expense re imburse ments. I t can be found in the fund’s most recent prospectus. 
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Re turns Hypothetic al do not ble nde d repre se nt portfolio those of aperforma nce fund but we re  methodology achieved by mat he ma tically    combining G rowt h marke t as stoc ks a  w hole ) may over underperform any pe riod stocks of time in othe r and ma y broa d shift style in and categori es out of favor (a nd with the stock    the Global ac tual Aggrega te pe rformance G ove rnment da ta of Bond MSCI Index, AC World Bloomberg D aily TR Barclays Index, Bloomberg A ggregate G lobal Ba rcla ys    inve st ors Fre quent trading generally, of  ETFs sometimes could signif icantly ra pidly.    increase  c ommissions and othe r costs suc h Corporate Resea rc h G enera l Bond Index, Inde x, Bloombe rg S&P Listed Barclays Priva te Eme rging Equity Index, Ma rkets Bloomberg D ebtIndex, Barc lays Global World Property    The that trademarks they may offse t and service any savings marks from referenced low fe es here in or  c osts are.    t he  property of  their respective Inflation Linked Bond Index, Bloomberg Barclays Global Corpora te High Yield Index, owners. Third pa rty data providers make no warra ntie s or  representations of  any kind S &P  G SCI Inde x, and SPDR® Gold Share s (GLD®) betw een Septe mber 1, 2005 relating to the a ccura cy, c omplete ne ss or  time liness of  the  da ta and have  no liability for mainta in and Ma rch target 31, 2018 portfolio . Ea ch w eights port folio . The  is re performanc e -bala nc ed at assume s the  beginning no t ransac tion of ea ch ye ar a nd to da ma ges Investing involve s of  any kind r isk, relating and you to c ould the  use  lose of  money suc h data  on . an    inve stme nt in GLD. rebalancing Important Risk costs, Information so a ctual re sults    will differ . Inve sting all investors in commodities .    e nta ils signifi cant risk and is not appropriate  for 

The views expre ssed i n this material are the views of G eorge Milling- Stanley, Robin Tsui, Important r isk informa tion 

H oward W en a nd Di ego A ndrade and a re  subject to change based on marketand other  Investing involves risk, a nd you c ould lose  money on an investment in SP DR® G old conditions. This docume nt  c onta ins ce rta in state ments that  maybe deeme d forwa rd- Trust (“ GLD®”). future looking pe rformance stat ements. a nd Plea se actual  note results that a ny or developments such state me nts may are differ not guarantee s ma teria lly from of any    ETFs trade tra de  at price s li ke  a bove stocks, or  are  be low  subjec t the  to ETFs’ inve stme nt net asse t r isk, value f luctuate . Brokerage in ma rket commissions value and a nd may ETF    A ll those  information projecte d .has    bee n obtained from source s be lieved to be reliable, but its a ccura cy is Commoditie s e xpe nse s w ill and reduce commodity re turns.- inde x linked securities may be  a ffecte d by change s i n reliability not guaranteed or completeness . There is no of, re prese nta tion nor liability for , or  dec isions wa rranty base d a s to the on c urre nt such informa tion ac curac y, and disease, ove ra ll ma rket embargoe s, move ments, or politica l change s a nd in re gulatory interest rates, de velopme nts, and otherfa ctors as w ell as suc h trading a s w eather , activity The it should informa tion not be  relie d provided on as does suc h not.    constitute investme nt a dvice and it should not be  of  Fre quent speculators trading a nd of arbitra ge urs ETFs could significa ntly in the underlying increase c ommodi ties commissions . and othe r costs suc h relied objectives, on a s strategie s, such. It doe s t ax not status take or into investment ac count horizon any investor’s . Y ou should particular  c onsult inve stme nt your tax and Diversif ica tion that they may offset does not a ny ensure savings a from profit low  or gua rantee  fee s or  c osts a ga inst . loss. 

There financia l is no advisor  representation . A ll material or has wa rranty bee n as obtained to the  a ccuracy from source s of  t he  bel ieved information to be and re liable Stat e . Inve sting all investors in commodities . entails signif ica nt r isk a nd is not appropri ate for  Stre et sha ll ha ve  no liability for  de cisions based on such informa tion. Importa nt Information Relating to S PDR® Gold Trust (“ GLD®”): ETFs t rade trade at pric es like above  stocks, or are below subje ct the to ETFs’ investment ne t asset risk, va lue fluctuate  . Broke rage in marke t c ommissions value a nd and ma y ETF    The prospec tus)  SPDR G old with Trust the  (“G LD ”) S ecuriti es ha s a nd f iled Exchange a re gist ration Commission sta tement (“S EC”) (including for the a expenses While the will shares reduce  of  ETFs returns are. tra dable    on seconda ry market s, they may not re adily trade in re ad offe ring the  to prospectus which this in c ommunic ation tha t registration relate s sta tement . Be fore and you other  inve st, documents you should G LD  ha s a ll There market c an be  c onditions no assurance  and may that tra de a liquid at signific ant ma rket wi ll discounts be  mai nta ine d inperiods for  ETF of market  shares stre ss . . file d Ple ase with see  the the SEC GLD for prospe ctus more  comple te for  a  more information discussion about of G LD  the  r isks a nd this of  inve sting offering. Commodities ove rall market and movements, commodity change s - inde x linked in inte rest sec urities rates, may and be otherfac tors affec ted by such c ha nge s a s w eather, in these  in GLD documents shares. The for GLD free  prospe ctus by visit ing is ED GAR a va ilable on the by SEC clic king we bsite  he re a t . Y ou sec may .gov get    of  disea se, spe culators embargoe s, and arbitrageurs or  politica l ina nd the re gula tory underlying developme nts, commoditie s. as    well a s trading a ctivity or  pa rtic ipa nt by visiting will spdrgoldshares arra nge to send .c om you . Alte rnatively, the prospe ctus the  i f Trust you request or any authorized it by f luctuations G ove rnment tha n bonds stocks, a nd corporate but provide bonds lowe r generally potentia l have  long more -te rmre turns moderate.    short- term price ca lling G LD  i s not 866 an .320 investme nt .4053. compa ny registere d under the Investment Compa ny Ac t of  1940 Foreign economic  investments r isks and the  involve risk of gre ater  currency risks fluctuations, than U.S. investments, a ll of  which may inc luding be  ma gnified politic al and in ( the  1936 “ 1940 (the “CEA” ) Ac t”) a nd . As is a re sult, not subject shareholde rs to regulation of  the under Trust the do not Commodity ha ve  the  Exchange protections Act of  a mong emerging ma jor marke tAsset investment Allocation cate gories is .a  Asset method A llocation of  dive rsifi cation ma y be used which in a n positions effort to a sse ts ma nage     1940 associate d A ct or wi th the protec tions ownershi p of a fforded shares by in the an inve stme nt  CEA. company registered under the D iversif ication risk and enha nc e doe s returns not e nsure . I t doe s a  not, profit howeve r, or  gua rante e gua rantee  against a  profit loss.    or protec t against loss. 

G LD  va lue sha res . The value trade of like G LD  stocks, sha res are relate s subject directly to investment to the va lue risk of  and t he  w ill gold fl uc tua te held by in GLD market ( less    bette r Investments know n in companies sma ll-siz ed .    compa nie s ma y involve  greate r risksthan in those of larger, its an expenses), investment and in the fluctua tions share s. The in the price pric e re ceived of gol d upon could the  mat eria lly sa le of  the and shares, adverse ly w hic h a ffect trade compa nies Equity se curitie s a nd general may f luctuate  market in and value ec onomic in response conditions to the .    a ctivities of individual G LD  a t ma rket does price , not genera te may be  a ny more income, or less and than a s t he  G LD  va lue  regularly of  the  se lls gold represented gold to pa y for by its them . Bonds rate  risk ge ne ra lly (as intere st present ra tes less ra ise, short bond - term pric es risk and usually vola tility fall) ;issuer than stocks, default but r isk;  c onta in issuer  inte rest credit ongoing to that extent expenses, .    the amount of gold repre sented by ea ch S ha rew ill decline over time  se curitie s r isk; li quidity . A ny ri sk; f ixe d a nd income inflation security r isk. The se sol d or e ffects re de emed are usually prior  tomaturity pronounc ed ma y for be longer subje ct -te rm to permission The  W orld G old of the Counc il World na me Gold Council and logo pursua nt  a re a  registered to a  l icense trademark agreement anduse d . The  W orld w ith the  G old    International a substa ntia l Government gain or  loss.    bonds a nd corpora te bonds ge nera lly have more  moderate this Council mate rial is not. World responsible G old Council  for the content is an a ff iliate of , a nd of is GLD’s not liable sponsor for. the    use of or relia nc e on, short-te rm price  fluctuations tha n stocks, but provide lower pote ntia l long-te rm re turns. G LD ® is a registere d trademark of  World Gold Trust Services, LLC use d w ith the  Incre ase in real int ere st rate s c an cause the price  of  inflation-prot ected debt securi ties to permission of World Gold Trust S ervice s, LLC. decrea se . Interest pa yme nts on inflation-prote cted debt se curitie s c an be  unpre dic table. Standard & Poor’s®, S&P® a nd SPD R® a re registered trademarks of  Standard & Poor’s Investing considered in spec ulative high yield fixed and inc ome  involves se curitie s, greate r risk othe rw ise of loss of  known principal as junk a nd interest bonds, is than    trademark F ina nc ial Services of D ow  LLC, Jones a division Trademark of  S&P  H oldings Global LLC (S&P); (D ow  Dow Jones); Jones and is these a registered tradema rks    investing involve  greate r in inve st me nt r isk of  default gra de  or  fixed price  i nc ome c ha nges sec urities due to. potential The se Lowe r changes -quality in the de bt c redit sec urities    ha ve  certain be en purposes lice nse d by for St ate use Stre et by S&P Corporation D ow  Jones . State  Indices Street LLC Corporat ion’s (SPD JI) a nd sublic ensed financia l products for  qua lity Inve st ing of in the  futures issuer  .is    highly risky. Future s positions a re c onsidered highly l evera ge d a re respective not sponsored, affilia tes endorsed, a nd third part y sold or  licensors 

promoted and by none  S PDJI, of such Dow parties Jone s, S&P, makes their  a ny beca use  The smaller  the the init ial value margins of  the are ma rgin signif icantly in c omparison smaller  to t ha n the the ca sh ca sh value value of  the of  the  futures contra cts . repre sentation any lia bility in re lation regarding there to the a dvisability . of  inve sti ng in suc hproduct(s) nor do they have inve sting contra ct, the  inc luding higher but the not  le ve ra ge  l imite d . The re to count erparty are  a  number c redit of r isk, r isksa ssocia ted currency risk, with de rivatives fut ures Global For more  A dvisors information, Funds ple ase Distr ibutors, c ontac t LLC, the O ne  Marketing Iron Street, Agent Boston, for  G LD : MA , St ate 02210; Stre et risk, Derivative foreign investments issuer e xposure may involve r isk, sector  risks conc entra tion such as potentia l r isk,levera gi ng illiquidity of and the liquidity marke ts r isks a nd . T: +1 866 320 4053 spdrgoldshares.com. 

Be fore  investing, consider  the funds’  inve stme nt object ive s, r isks, 

The additiona l use  of  r isk levera ge , of  loss as of part principal of the .    investment process, can multiply market charge s and expenses. To obta in a  prospec tus or  summary prospectus moveme nts into greate r changes in an investment’s va lue , thus resulting in w hic h spdrs.com contains . Rea d this it carefull y and othe r . information, call 866.787.2257 or  visit increased volatility of  re turns. 

© 2018 State  Stre et Corporation. All Rights Rese rved. 
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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. 


