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G old A pril 2020 Case For Constructing Portfoli os wit h SPD R® G old Shares (G LD ®) Stra tegic All oc ation to GLD in a Global Mult i-Asse t P ortfolio A rece nt paper, “ A Case for Global Di ve rsif ication: Harnessing the Global Multi-A sse t Market Portfolio”  by Stat e Stre et Global Advisors Investment Solutions Group (ISG ),1 e xamine d the global inve stable opportunity se t and its implicati ons for  investors. The y defined the  G loba l Multi-Asset Market Portfolio (G MP) as the portfolio consisting of all investable ca pital assets, where the proportion invested in eac h a sse t c orresponds to that asse t’s marke t value  divided by the sum of the market value of all asse ts in the portfolio. It is the sum of a ll investors’ holdings and a de facto proxy for the inve stable opportunity set availa ble  t o all investors globa lly, or  w hat is usually know n a s the ‘market portfolio.’  We examined the  results of adding a n alloc ation to GLD comprising 2% , 5%, and 10% of a  multi-asset portfolio under a hypothetica l scenario. The  hypothe tical portfolio is based on the c once pt of  the G MP developed by Sta te Street G lobal    Advisors ISG  and incorporates additiona l assumptions for the purpose  of  our case study. We c onstruc ted the  hypot he tical globa l multi-asset portfoli o by: • Replica ting the asset  c lasses in t he  G MP  w ith noninve stable market  indice s;  • Slightly a djusting e ach asset w eighting in the  GMP to al so include commodities in the portfolio and a ssume no gold exposure  at the start  (Portfolio A ) and; • Subtra cting t he  w eight equa lly from the equities and government-bonds a sse t classes ( two asset cla sse s w ith the  highest we ights)  to add in G LD  at 2% (Portfolio B), 5%  (Portfolio C) and 10% (P ortfolio D). Re turns of  the  hypothe tical blended portfolios cove r the period betwe en Janua ry 1, 2005 and Ma rch 31, 2020, and the  hypothe tical portfolios w ere  rebala nc ed every 12 months to maintain targe t portfolio weights. From the  results show n in Figure 1, we found tha t under our hypot he tical sce na rio:    F igure 1 H ypothetic al Blended P ortfolio Results    D escription Annua lized Return A nnualiz ed S tanda rd Sharpe  Ra tio Maximum D raw dow n Cumulative Return    Deviati on    P ortfolio A 4.88 9.71 0.37 -33.29 106.80 Portfolio B 4.96 9.64 0.38 -32.54 109.35 P ortfolio C 5.11 9.54 0.40 -31.39 113.92 Portfolio D 5.34 9.46 0.42 -29.43 121.18 Assume s r isk-free  rate  of  Citigroup 3-month T-bills. Source : Bloomberg Finance  L.P., F actSe t, S tate Street G loba l A dvisors, as of March 31, 2020. Past performance  is not a gua rantee  of  future  results. Index returns are unma na ge d a nd do not re flec t the  de duction of any fee s or  expe nse s. Returns do not re prese nt those of a specif ic product managed by State  Stre et Global Advisors Funds Management, Inc, but w ere  achieved by mathema tically combining the actual performa nc e data of the constituents as listed in Figure  2, ac cording to their  w eightings detai led in Figure  2. Performa nc e of the hypothetica l ble nde d portfol io assumes no transaction and rebala nc ing costs, so ac tual re sults wil l diffe r. Performa nc e of  SPD R® Gold Shares 

(GLD®) reflects annual expense ra tio of  0.40 percent. All data  ba se d on monthly me asures of performa nc e. GLD’s performa nc e quote d represe nts past performanc e, which is no gua rantee  of  future  results. Investment return a nd principal value w ill fluctuate , so you may ha ve a gain or  loss whe n shares are  sold. Curre nt  performance may be  higher or  low er tha n that quot ed. V isit spdrs.c om for  most re cent month end pe rformance.    1 



• Portfolios B, C and D  ha d higher Sharpe ra tios, lowe r maximum dra wdowns a nd lowe r standard deviations with higher returns c ompared to Portfolio A; • P ortfolio D had the highest Sharpe Ratio (0.42) and highest cumula tive  return (121.18% ); • P ortfolio D had the lowest maximum dra wdown (-29.43% ). The results illustrate d that unde r this hypothetica l sc enario using broad indices to represent various asset cla sse s t ha t    includes allocati ons of anywhere from 2% to 10% to GLD right af ter  the  ETF’s inception, the portfolios w ith a lloc ations to GLD (Portfolios B, C and D ) have outperformed t he  multi asset portfolio w ith identic al exposure  to indices but without e quivale nt al loc ations to GLD (Portfolio A). From an asset alloca tion perspe ctive, hypothetical  portfolios w ith a  GLD  allocat ion had be tter  r isk-adjusted re turns.    Figure 2     Asse t Cla ss We ightings for H ypothetica l Blended Portfolios A, B, C and D Weighting (%) A sset Class Investable Marke t Indices & ETF Portfol io A  P ortfolio B Portfolio C Portfolio D  Equity MSCI A C W  orld D aily TR Index 403937.535 Total Equity403937.535 G ove rnmentBloomberg Barcla ys G lobal A ggregate G overnme nt252422.520 BondsBond Inde x TR IG CreditBloomberg Ba rcla ys G lobal  A ggregate Corporation16161616 Bond TR Index Infla tion Linke dBloombe rg Barclays World Infl ation Linke d Bond2222 BondsTR Index HY  BondsBloomberg Barclays Global Corpora te High Yield2222 Bond TR Inde x EM D ebtBloomberg Barcla ys Eme rging Markets USD 5555 A ggregate  Bond TR Index Total Fixe d Inc ome 504947.545 Rea l Estate Global Property Re search General TR Inde x4444 Private EquityLPX Composite Listed Private  Equity TR Index4444 Commoditi esBloomberg Commodity Index TR2222 GoldSPD R® G old Shares (G LD ®)02510 Total Alte rnative10121520 Portfolio Total 100 100 100 100 Source:  St ate Street G lobal  A dvisors, as of March 31, 2020. The asset al loc ation sc enario is for  hypot he tical purposes only and is not inte nde d to re present a specif ic asse t a llocation strate gy or recommend a  particular  alloca tion. Ea ch investor’s situation is unique  a nd asset a lloc ation de cisions should be based on an inve stor’s r isk tolerance , time horiz on and financia l si tua tion. It is not possible to invest dire ctly in a n index. Figure 3 S PDR® Gold S ha res Sta ndard Performance  as of  Ma rch 31, 2020 Porfolio 1 Month (% ) QTD (%) Y TD  (%) 1 Ye ar (%) 3 Ye ars (%) 5 Ye ars (%) 10 Yea rs (% ) Since Inception 11/18/2004 (%) N AV  -0.095.545.5423.718.495.843.318.33 Market Va lue -0.223.603.6021.347.635.423.118.09 LBMA Gold Pri ce PM-0.066.226.2224.208.extra926.263.738.77 Performanc e quoted re presents past performance , w hic h 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  low er than that quote d. Visit spdrs.com for most rec ent month end performa nc e. Gross Expense Rat io: 0.40% . The gross e xpense ratio is the  fund’s t ota l annual operating 

e xpe nse  ratio. It is gross of  any fee w aivers or  e xpe nse reimbursements. It ca n be found in the fund’s most rec ent prospe ctus. Pe rformance returns for  pe riods of  le ss tha n one year  a re  not annua lized.    2 



Endnote    1 F rederic Dodard a nd Abigail G ree nway, A Case For G loba l Diversifica tion: H arnessing the  Global Multi-  Asset Market Portfolio, IQ Insi ghts, State St ree t Globa l Advisors ISG  EMEA , 2015.    ssga.com/etfs Glossary Bloomberg Ba rc lays Emerging Ma rkets US D Aggre ga te Bond TR Index A flagship hard c urre ncy Emerging Ma rkets debt be nc hma rk that include s U SD-denominate d debt from sovereign, quasi-sovereign, and corpora te EM issue rs. Bloomberg Ba rcla ys G lobal  A ggregate Corporate Bond TR Inde x Corporate Index is a fla gship measure  of  global investment grade, fi xe d-ra te corpora te debt. This multi-currency be nchma rk include s bonds from de ve lope d a nd emerging marke ts issuers within the  industrial , utility and f inancial se ctors. Bloomberg Barcla ys Gl obal Corpora te High Yiel d Bond TR Index A  multi-currency fla gship measure  of the  global high yield debt ma rket. The  i ndex re prese nts the union of the US  H igh Y ield, the  P an-Europe an High Y ield, and Emerging Markets (EM) Ha rd Curre nc y H igh Y ield Indices. The high yiel d and emerging market s sub-compone nts are mutua lly e xc lusi ve . Bloombe rg Barc lays Global Aggrega te Government Bond Index TR G overnment i ndex is a measure  of  inve stme nt gra de rat ed debt from 25 local curre nc y markets. This multi-currency benchma rk includes trea sury a nd gove rnment-relat ed f ixed-rate bonds from both de ve lope d and emerging marke ts issuers. Bloombe rg Barclays World Infla tion Linke d Bond TR Index Mea sures the inve stme nt-gra de , government infla tion-linke d debt from 12 diffe re nt developed market c ountrie s. Inve stability i s a  key criter ion for  inclusion of marke ts in this inde x, and it is designed to i nc lude only those marke ts i n w hic h a  global government li nker fund is likely and able to invest. Bloomberg Commodity Index TR A  broa dl y diversif ied commodity price  i ndex distributed by Bloomberg Indexes tha t trac ks 22 commodity futures and seven se ctors.    No one commodity ca n c ompose less tha n 2 perc ent or  more than 15 percent of the index, a nd no sec tor ca n represe nt more  tha n 33 pe rce nt  of  t he  index. Global Property Re search General Index A broa d-based global real esta te benchmark that contains all listed re al estate  companie s that c onform t o G enera l Property Rese arc h’s inde x-qua lific ation rules, bringing the number of  index constituents to more than 650. The  index’s ince ption date wa s Dec . 31 1983. H ypothetica l Blende d Portfolio Performa nc e Me thodology Returns show n in Figure 1 do not re present those  of  a fund but were ac hi eved by mathematic ally c ombining the a ctual performance  dat a of  MS CI AC World Da ily TR Index, Bloomberg Barclays Global Aggre ga te Governme nt Bond Inde x, Bloomberg Ba rcl ays A ggregate G loba l Corporate Bond Inde x, Bloomberg Ba rcl ays Emerging Ma rkets De bt Inde x, Global Prope rty Research Ge ne ral Inde x, S&P Listed P rivate  Equi ty Index, Bloomberg Ba rcla ys World Inflation Linked Bond Index, Bloomberg Barclays Global Corpora te High Yield Index, S&P GSCI Index, a nd SPD R® 

G old Shares (GLD ®) betwe en Janua ry 1, 2005 and Ma rch 31, 2020. Ea ch portfolio is re-balance d at the beginning of ea ch ye ar to maintain targe t portfolio weights. The performance  assume s no tra nsac tion a nd re ba lancing cost s, so actual results w ill differ. I t is not possible to inve st  directly in an i ndex. Performa nc e of GLD refle cts annua l expe nse  ratio of 0.40%. The  impac t of  adding GLD to an inve st or’s portfolio wil l vary ba sed upon a n investor’s asset alloca tion decisions and market performance , a mong other  things. LPX  Composi te Liste d Private Equity Index A broad globa l li ste d priva te equity index whose number of  constitue nts is not limite d. The  LPX  Composite  inc ludes a ll ma jor  private e quity compa nie s list ed on global stock exchanges that fulf ils t he  index provide r’s liquidity crite ria . The inde x c omposi tion is wel l diversifie d ac ross listed private equity cate gories, style s, regions and vinta ge  ye ars. The  index has two ve rsions: a  price  index (PI) a nd a total return inde x (TR) tha t inc lude s a ll payouts.    MSCI A CW I Index, or  MSCI All Country W orld Inde x Ca ptures large  a nd mid cap re presentation across 23 Devel oped Markets (DM) and 26 Eme rging Marke ts (EM) countr ies. With 3,050 constituents, the index covers approximately 85% of the global investable e quity opportunity se t. S ha rpe Ratio A mea sure for  calcula ting r isk-adjust ed returns that has become the industry standard for such c alcula tions. It w as de ve lope d by N obe l laurea te William F. Sharpe . The Sharpe  ratio is the average re turn e arne d in exce ss of the r isk-free  rate  per  unit of volatility or total r isk. The  higher the  S ha rpe ra tio t he  bet ter. 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 higher standa rd deviation me ans the sec urity ha s t ende d to show  higher volatili ty or price swings in the past. As an example, for  a norma lly 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. Important Risk Information The view s expressed in t his mate rial a re the view s of  t he  S PDR® Gold S trate gy Team and are  subjec t to change based on market and other  conditions. This document contains certain statements that may be  de emed forw ard looking stateme nts. Plea se note  tha t a ny such statements are not guarantees of any future  performance and actual results or  de ve lopments may differ mate riall y from those projec ted. All informa tion has been obta ine d from sources believed to be reli able, but its acc urac y is not guaranteed. There is no repre sentation or  w arranty as to the  c urrent a ccuracy, rel iability or  complet eness of , nor lia bi lity for , de cisions base d on such informa tion and it should not be re lied on as such.    The  i nformation provided does not constitute inve stme nt a dvice  and it should not be relie d on a s such. It does not ta ke  into ac count any inve stor’s particular  investment obje ctives, stra tegies, tax sta tus or  investment horizon. You should 

c onsult your tax a nd f ina nc ial advisor. There is no represe nta tion or w arranty as to the a ccura cy of  the information and State Street  shall have no liability for decisions ba sed on such information. A sset Alloca tion is a method of  diversific ation w hic h positions asse ts a mong ma jor inve stme nt  c ategorie s. A sse t Allocat ion may be  used in an effort to manage risk and e nha nc e re turns. I t does not, howe ve r, gua ra nte e a profit  or  prot ect against loss. D ive rsif ication doe s not ensure a profit or  gua rante e against loss. Additiona l Risk Information Investing involve s risk, a nd you c ould lose  money on an investment in SPD R® G ol d Trust (“ GLD ®”). ETFs trade like stoc ks, are subj ect to inve stme nt r isk, f luc tuate in ma rket value and may trade a t prices above or below the ETFs’ ne t a sset va lue. There can be no a ssurance that a liquid ma rket will  be mainta ine d for  ETF share s. D ive rsif ication doe s not ensure a profit or  gua rante e against loss. Commodities and commodity-index linked sec urities may be  affect ed by changes in overall marke t movements, change s in interest ra tes, and other  fact ors such as w eather , disea se, emba rgoes, or  politic al and regulatory developments, a s w ell as trading ac tivi ty of spec ula tors and a rbitra geurs in t he  underl ying commodities. Investing in commoditie s entails signif icant r isk and is not appropria te for  a ll inve stors.    3 



Important Information Re lating to SPD R® G old Trust (“G LD ®” ): The  SPDR Gold Trust (“G LD ”) has f iled a re gistration sta tement (including a  prospe ctus) with the Sec urities and Exchange Commission (“S EC”) for the offering to which this communication re lates. Before you invest, you should rea d the prospect us in tha t registration sta tement and other  documents GLD has file d w ith the  S EC for  more comple te informat ion about G LD  and this offering. Please  se e the GLD prospectus for  a  more detaile d discussion of the r isks of investing in GLD shares. The GLD prospec tus is availa ble  by clic king he re . Y ou may get the se doc uments for  free by visiting ED GAR on the  SEC we bsite  at sec.gov or by visiti ng spdrgoldshares. c om. Alt ernative ly, the Trust or  any a uthoriz ed pa rtic ipa nt w ill arrange to send you the prospec tus if  you request it by c alling 866 320 4053. G LD  is not an investment company registered under the  Investment Company A ct of 1940    (the “1940 A ct”)  and is not subject to re gula tion unde r the Commodity Exchange Act  of  1936 ( the “CEA”). A s a re sult, share holders of  the Trust do not have the protec tions associate d w ith ow ne rship of  sha res in an investme nt company registered under the  1940 A ct or the protec tions afforde d by the  CEA. G LD  shares tra de  like  stoc ks, are subje ct to i nvestment r isk and will f luc tuate in ma rket value. The  va lue  of  GLD sha re s relate s directl y to the va lue of  the gold held by GLD (less its e xpe nse s) , and f luctuations in the pric e of  gold could ma teria lly a nd adversely a ffect a n investment in the shares. The pric e re ceived upon the sale of the shares, which trade  a t ma rket pric e, ma y be more  or  less tha n the value of the gold represented by them. GLD doe s not genera te any inc ome , and as GLD regula rly sells gol d to pay for its ongoing e xpenses, the amount of gold repre sented by ea ch Sha re  w ill decline over time to that extent.    The World Gold Council name and logo are a re giste re d trademark a nd used w ith the  pe rmission of the World G old Council  pursuant to a license a greement. The  World G old Counc il is not re sponsible for the c ontent of, and is not liable for  the use  of  or  re liance on, this material. World Gold Council is an affilia te of GLD’s sponsor. GLD ® is a registered tradema rk of  World Gold Trust Se rvices, LLC used with the  pe rmission of World G old Trust Servic es, LLC. St anda rd & P oor’s®, S&P® and SPDR® are registe red tra demarks of Sta ndard & Poor’s Fina ncial Se rvices LLC, a division of S&P Global (S&P); D ow  Jones is a re giste re d trademark of  D ow Jone s Tra de ma rk Holdings LLC (Dow Jone s); and the se tra de ma rks have be en licensed for  use by S&P Dow Jone s Indices LLC (SP DJI)  and sublicensed for  certain purposes by State Stree t Corporation. Sta te Street Corpora tion’s f inancial  products are not sponsored, e ndorse d, sold or  promoted by    SPD JI, Dow Jones, S &P , their  re spe ctive aïffilia tes and third party l icensors and none of such pa rtie s makes any re presentat ion re ga rding the  a dvisability of investing in such product(s) nor do they have any liability in 

rela tion thereto. F or more informa tion, please c ontac t the  Marketing A gent for G LD : S tate Street G loba l A dvisors Funds D istributors, LLC, One Iron Stree t, Boston, MA, 02210; T: +1 866 320 4053 spdrgoldshares.com. N ot FD IC Insure d N o Ba nk Guarantee  May Lose V alue © 2020 S tate Street Corpora tion. All  Rights Reserve d. ID196831-2084617.9.1.A M.RTL 0420 Exp. Dat e: 07/31/2020    4 



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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