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Traditionally, investors have used gold tactically with an aim
oy help preserve wealth during ma rket corrections, times of
geopolitical stress or persistent dollar weakness, However,
the expanding universe of investable azsct classes and the
relative ease of shifting across different assets mean today’s
typical multi-azset fund looks different than “balanced™
atock-and-bond funds of the past. Given gold 'z historically
lew or negative correlation with most other asset classes, we
believe gold should be considered as a core diversifying asset
with a long-term strategic role in multi-azset port folios.

In this paper, we examine how gold, through investing in
SPDR" Gold Shares (GLD®), can improve the risk-return
characteristics of a hypothetical multi-asset portfolio that
includes global stocks, various classes of fixed income, real
estale, private equity, commodities and, of course, gold. We
found that holding between 2 percent and 10 percent of GLD
between January 1, 2005 and December 31, 2017 would have
improved the hypothetical portfolio’s cumulative returns,
itz Sharpe ratio and lowered itz maximuom drawdown
compared to a portfolio without any gold-backed
imvestments that is based on the asset weightings

set forth in Figure 9.

Figure 1: IF0 of GOLI & SPDR Gold Shares

Gold as an Investable Asset: From [POw ETF

Since 1971, when President Nixon removed the US dollar
from the Gold Standard, the price of gold has increased
from £43.28 or. to £1,290/o2. at the end of December 2007,
Since that policy mowve, which we call *The Initial Public
Oifering of Gold,” the dollar gold price has increased at an
average rate of 7.77 percent per year.? The [P0 of Gold
unleashed gold’s longstanding currency-like characteristics,
giving it the potential bo become a mainstream investment,
That potential became tangible with the launch of GLD in
November 2004. The ETF gathered 1 billion in assets
under management [n just three days, making It very
tradable almost immediately and allowing exposure to
gold to rival the ease and efficiency of owning stocks,

GLIYs arrival made it convenient for multi-assel portiolios
toinclude gold. Today, research has shown how the
maodern multi-azset portfolio can be more efficient with a
sirategicallocation to gold playing a crucial role asa
potential core diversifier.”
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Mining Gold’s Potential Strategic Benefits

We see three potential strategic benefits as major reasons
why multi-azzet portfolio managers should consider
including gold in their portiolios.

L. Increase Portfolio Diversification

When building a multi-asset portfolio, investors must
consider not only the potential or forecasted risk-return
characteristics of a particular asset class, but also how that
agset class or market zegment behaves relative to other
investments. Asset classes with high forecasted risk-
adjusted returns are obwviously preferred. But investors
should also look for asset classzes that move differently
relative boone another.

A low correlation between the asset classes would lower
portfolio volatility and therefore, all else being equal,
increase portfolio diversification and enhance the overall
risk-adjusted return of the portfolio. Figures 2 and 3 depict
gaold’s historical correlation to major equity and bond
rarkets. These very low or negative correlations highlight
the potential long-term diversification benefits of adding
gobd to a multi-asset portfolio.

Figure 2: Gold has had Low or Negative Correlation with
Major Equity Markets Since 2000

Comglanon

100

50 £ B ik
T I

o — |

- FT ] 00

450

100 Japanase Gioba LIS Eurcpsan AFAL Latm

ex . lapan Amancsa

Souros Bloombang France LP. 55GA, data feom Jaruany 1, 2000 to

Dttt 31, 2017

Comealations are caloulabed from monthly retums n USD Asset clhsses spresamad
by the flloswing ndices — Japanasa: M ST apan Index MEC1AC Werld Daily

TH Indece, UG SEP 500 Index, Buropean MECI Burope Indec, APA exlapan

MECT ASIA PAC Ex Japan Index, Gobd LEMA Gold Prciz PM. Labn Amerca: MSC1
Ermrgprsg Marets Labr Arinca Incec

State Street Global Advisors

Figuire 3: Gold has had Low Correlation with Major Bords
Markets Sinee 2044
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2. Hedge Tail Risk

Gold has historically been used to provide potential tail
risk mitigation during times of market stress, as it has
tended to rize during stock market pullbacks. Figure 4
shows that gold was able to deliver competitive returns
and outperformed other asset clazses during a number of
past black swan eventz, Thiz demonstrates that including
gold in a multi-asset portfolio may provide portfolio
managers with a means of moderating market volatility
and reducing portiolio drawdewn.
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Figure 4: Gold as a Tail Risk Hedge — Performanes in Market Downituirn
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3. Manage Inflation

Gold also hasa long track record of offering some potential
preservation of purchasing power in varving inflationary
environments. Analvzing gold’s historical price performance
gince 1970 shows that during periods when the annual rate
of inflation in the US has been below 2 percent, the gold price
hasz risen at an average rate of 6.7 percent a year. Moreover,
during periods of moderate inflation — defined as an annual
increase between 2 and 5 percent — gold has risen at an
average rate of 74 percent a vear, But gold has shown itz
greatest hiztorical effectiveness in preserving purchasing
power during periods when inflation has been running
abowve 5 percent a vear. During such times, the gold price

has increased by an average annual rate of 15.2 percent.

Figure 5: Gold Returns In Different Inflation Scenarios®
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In addition, the price of gold haz been influenced historically
by real rates of return. One of the main reasonswhy the gold
price did not appreciate during the 1980s and 1990 was
because other azset classes performed 20 well. Conversely,
gold has appreciated at times when real returns on assets
like bonds have been low. We compared gold prices with real
returne, with real returns caleulated by subtracting the US
core consumer price index {excluding food and energy) from
the vield of US 10-vear Treasury notes (Figure &),

Figures 6: Gold Returns Vs Real T-Note Returns
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Figure 7: Gald ETFs vs. (her Gold Investiient Vehicles
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In the 19805, T-notes averaged a real rate of return of

+.50 percent, and 3.44 percent in the 1990z, Real returns
continued to drop in the first decade of the new century,
averaging 2.28 percent. Since the start of this decade, real
rates have averaged 0.60 percent — the latest sharp drop
relating to the Global Financial Crisis and the extraordinary
central bank policies such as quantitative easing that
followied. The last time real rates were 2o low was in the
19705 when they averaged 1.02 percent. Those low real
rates were one of the major reasons why the price of gald
appreciated from $43 an ounce at the time of the “TPO of
Gold” to $512 at the end of 1979, Again, the disinflationary
trend owver the past 35-plus vears and the lov-lo-negative
real rates around the world that still prevail have been in
gold’s favor, as Figure 6 shows,

Case Study: Strategic Allocation to GLID ina
Global Multi-Asset Portfolio

“A Case for Global Divers fication: Harnessing the Global
Multi-Asset Market Portfolio” by State Street Global
Advisors” Investment Solutions Group (15G) examined the
global investable opportunity 2ot and itz implications for
investors. They defined the Global Multi-Asset Markst
Portfolio (GMP) as the portfolio consisting of all investable
capital assetz, where the proportion invested in each asset
corresponds to that asset’s market value divided by the sum
of the market value of all azsetz in the portfolio. Itis the sum
of all investors” holdings and a de facto proxy for the
investable opportunity set available toall investors globally,
or what iz usually known az the ‘market portfolio” This
represents a good starting point for many investors looking
to build a globally diversified investment portfolio.
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Figure 8: GLIY has had Low Correlation to Other Asset
Classes in the Hypothetieal Portfolis
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Toexamine the potential results of adding a 2%, 5% and 10%
of GLD intoa multi-azzet portfolio, we constructed
hypothetical global multi-azset portfolics based on the
concept of the GMP developed by [5G by:

* Replicating the asset classes in the GMP with non
invest-able market indicesz

+ Slightly adjusting each asset weighting in the GMP to
imcluce commadities and assume no gold exposure at
the start (Portfolio A)

* Subtracting the weight equally from the equitiez and
government-bonds asset classes (two asset classes with
the highest weights) toadd in GLID at 2% {Portfolio B),
5% (Portiolio C) and 109 (Portfolio I,

Returnsof the hypothetical blended portfolios cover the
period between January 1, 2005 and December 31, 2017, and
the portfolios are rebalanced every 12 months to maintain
target portfolio weights.

From the results shown in Figure 10, we found that under
our hvpothetical scenario:

« Portfol ing B, Cand D had higher Sharpe ratios, lower
i aximurm deawdowns and bower standard deviations
with higher returns compared to Portfolio A;

* Partfolio I had the highest Sharpe Ratio (0.53) and
highest cumulative return (122.95%);

» Portfolio D had the lowest maximum dravdown (=25.109).

From a rish-adjusted return perspective, cur hypothetical
blended portfolio results have shown that adding 2%, 5%,
105 of GLD to the porticlio would have improved Shar pe
ratios. The resultz illustrated that this hypothetical scenario
uging broaxd indices to represent various azzet clazzes that
includes allocations of anywhere from 2% to 104 to GLD
right after the ETF's inception would have cutperformed
multi-azzet portfolios with identical exposure toindices
but without equivalent allocations bo GLD. From a risk-
management perspective, hypothetical portfolios with a
GLIDallocation had lower maximum drawdownz, For
example, a 1095 allocation in GLD would have reduwced
maximum drawdown by almost 300 bps compared to no
allocation in GLD.®

Seek an Dependable and Cost-Effective Way to
Invest in Gold

Given that that adding a 2% to 104 strategic azset
allocation to GLI ina hypothetical multi-azzet portiolio
between January 1, 2005 and December 31, 2017 would
have improved rish-adjusted return and reduced maximum
drawdown compared to the portfolio without any exposure
to gold-backed investments, global multi-asset portfolio
managers should consider the merits of including gold in
their portiolics.

Figure 9: Asset Class Weightings for Hypothetical Blended Portfolios A, B, C and D
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Figure 10: Hypathetieal Blended Portfolio Results
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according to their weightings detadled in Figure: 3, Performance of the hypothetical blended portfolio assumes no transaction amd rebalancing costs, so actual
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While investment in physical gold bullion is the most direct
way to invest in gold, it may involve higher ongoing costs for
tranzport, storage and insurance, Gold mining companies
may be influenced by the gold price, but their growth and
performance alsodepend on effective management,
production costs, reserves and exploration, among other
factors. Gold futures are widely used by investors looking for
exposure Lo gold and have the benefit of being traded in
standardized contracts on exchanges. Futures do not
require full funding up front, which may be preferable to
those investors booking for leverage, but the requirement to
regularly roll futures contracts to maintain exposure does
mean ongoing management of the gold position iz required
for a longer-term strategic allocation.

US-listed mutual funds with a precious metal strategy on
average are more expensive than gold ETFs.® US mutual
funds focused on precious metals together have an asset-
weighted average expense ratio of just below 102 basis points
com pared with an asset-weighted average expense ratio of
about 37 bps for US-listed ETFs backed by physical gold.
Also, investing in physical-backed gold ETFs, like GLD, may
help to eliminate many of the izsues mentioned above az this
investment vehicle zeeks to provide a cost-effective way to
track the price of gold.

The “I PO of Gold™ helped legitimize gold as an asset class in
1971 and the arrival of GLI in November 2004 transformed
gold inte an acceszsible mainstream investment. We believe
that as the size and the number of investable asset classes
continue to grow, gold, an asset with historically low and
negative correlation with other asset classes, ought to play
a more central strategic role in multi-asset p-crrtfn] ina.

! SPOR Gold Shares was bsted on the New York Stock Exchange on Nowsries
16, 2004, $2 retures of qur hypothetical Blinded porifoba began weth th hirst ful
yaar of GLITs exstanc

T Bloombesg Financa L P, S5GA, August 13 1501=December 31, 2017

* Frederiz Dodaed and Abigail Greerway, A Cass For Global Dwersification
Harnessang the Global Multi-Asset Markst Portfolo, 00 Insghts, S56A 156
EMEA, 2015

* lbad

* amrmum portiolo koss fof Portioba A, B, C and D oocured dunng 2007-2008,
a1 theheight of the globad financal crse

* Sourca Bloombeng Frangs LP and $S6A. Based on expense alios of the 22
curvent by-|isbed gold mutual funds: and tha four cumanthy-ksted LIS gold bullon ETFs,
e Blhoombesg. [Companson auciudes LIS kevaragaed and invessi gold bullion ETFS)
Asset-weight ng mose accuraialy reflacts what mvestors in ganeral as cumenly
paying for thesr exposure

SPDR® Gold Shares Standard Performance as of December 31, 2007

ncto
1 Months %) T (%) YTO{%) 1 Your (%) 3 Yoars (%) 5 Yoars (%) M Yoars (%) NABRMAN)

Duarber Ead
MAY 124 094 .4 114 23z 525 406 EN
Market Value 2n 10 1281 128 287 5.26 415 il
LEMA, G P nce P 084 DEZ 1266 1266 223 487 447 BE

Performance quoted represents past performance, which is no guarantes of future results. Investment return and princ ipal value will fluctuate, so you
mny hnve o goin or loss when shares are sobd. Current performance may be higher or lower than that quoted. Visit spdrs.com for most recent month

end parlormance.

Gross Expense Ratio: 0040%. The gross expenss ratio & the fund's total anrual operatng expense rato. B s gross of any fee waivers of expense rembursaments. | can b found n

the funds mial resent prospecius

State Street Global Advisors



The Fole of Gold in Today's Global Multi-Asset Portfolio

Glozzary
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ERndom events
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rating of Baal/BEE+ 808+ and below using the midda of Moody's, S5F and Fitch)
aee exciuded, but Canadian and global bonds (SEC regstensd) of ssues n ronEMG
courimes e included The mdex includes both comoeate and non- cosponba secions
Bloomberg Barclays U.5. Treasury Bond Index A benchrmrk of US dollar
et fomd- rate, nornral debil s by S LIS Tresury. Tressury bills ane
exnciuded by the matunty corstramn, but ara past of a sepaate Short Traasury Indax
Bleomberg Commodity ndes A broady diversified commodiy price index.
dsinbuted by Bloormibern Indeses that trecs 22 commodity fulures and seven

sectons. No ong comrmoddy cam compoi b than 2 pircert of mang (fan 15
et of 12 inckece, and mo sesctior cam represen mone than 33 percent of the ndex

State Street Global Advisors

Bremit An abbravation of tha 1am "Brtish Exn™ refaming to the LUK refarendum
onJune 23, 2016 that resulted in the count ry's decson to withdren from tha
Furopean Limon

ICPI, or Consumer Price Index A wily used measuog of mflation at th consumer
lewal 1huat belps: b evahuata changes incost of Inng

Dbt Cailing Crigiz A comentous deabate n July 2017 regading the maomum
amour of money 1hat the LIS gowernement should be sllowed 1o borow Congress
il e up immeckately msng the “detbit celing” by $400 bilion, from $14.3 tnlkon
10§14 7 trilon, with the poss kslity of future ncreases indiuded in the agresment &
witll, but the comentsaus raturn of the debate led Standsed and Poor's to downgrade
the UEcradi rating from AAA to Ak even Though the LS. ded not dafault

it Curranecy Currency that a govesnment declares to ba legal tende, but that it 8
ot backed by 8 physical cornmocily, The valee of fiat money & linked (o supply and
demand rather than the walue of the masenal that the money s made of, such as gold
or sdverhsioncally, Fial money's value 3 instend based solaly on the faith and credd
al the sonomy

(Glotal Financied Crisis The economic crisis that ccournsd from 2007-2008 that is
generally consadered biggest econom: cha lange snce tha Great Depeassion of the
19008 The GFC was: trggensd lanpely by the sub-paime morigage om s, which led
1o the collapsa of systemically wial US meestment banies such as Lehman Brothess
The ereats began with the collapse of Two Bear Steams hedge funds n June 2007,
iand thir stabulEation pinod Esgan in ke 2006 and cont inuid unts the end of 2009

Global Property Ressarch General Index 4 broad-based global real estata
Ibenchmanik that comains all ksted real estaie companies that coronm to Ganeral
Propesty Resesrdns ndex-qualification sules, bringng the number of index
coretituents bo mone than B850 The index’s ncaption date was Dec 31 1563

1Gohd Stmndard A maone any sandarnd under whch thi basic umt of cumency 5
dafined by @ stated quantiyof gold In 1571 LIS President Rickand Noen ended

e ability to convert US dollars mbo gold at the fived price of $35 parounce.

LBMA Gold Pricas The LEMA Gold Price s detemined twice each busmess dwy —
10030 @ Loncon feng [, the LEMA Gokd Proe AW ] and 300 p m. London ik
{12, tha LEMA Gold Frics PM) by the particpants i a physically setthed glactioms
and trachble aucten

LPX Compatite Listed Private Equity Index & bioad global lsted praate souty
indieos wihose numbes of constituants s not limted. The LPX Composite nciudes:

all rajor prvale ey comgames bsted on global stock exdhanges that fullits the
ks piowickas"s buacity enbeena. The indie composation & wall dersdeed scross
Iestied] prvatis euatly cabagones, siyles. mgions and vintags years. The ndax bas
Tt wirgers: 8 price mcke [P1) and 3 total retum ndex (TR) that mdudes all payouts
IMSC] ACWI Index, or MSC T Al Country Worbd Index & free- o) waghned
global equity ndex thal ndudes compamies in 23 emenging market countnes and 23
developed markat courtres and is dessgned 10 be & peony Tor most of the invesiabie
AN S LR S ound Bhi world

Real Aot of Asturn The retum realwsd onan imestment, usually expressed
annually as 3 percentage, which & adusted to refledt the effects of inflationor other
extemal faciors, on the so-called nomanal setum. The real e of retum & calaulased
&5 follows: Real Rate of Return= Nomnal intesest Rate — Inflation. Shape Ratio A
mesasure for caladating nsk-adusted retums that has become the industry standard
fior such calculations. hwas dewloped by Nobel buseste Wilkam FShame. The
Shampa rate & 1he avesage setum edrnad n axcess of the re kinss rale par uni of
vty of tonal nsie Thi igheer the Sharpe b thi better

Sharps Ratio A messure forcakeulabng rek-adusted setums that hes becms

e indust ry standasd for such caloulatons: [t was deseloped by Mobed Isurcate
William F Sharpe The Sharps eiio o the sveesge reluin samed in axsess of the
115k i rsti per wanel o vkl or total nisk. T Fughier the Sresspes rated thi bt e
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Sovervign Debt Crisis A perod of Tima bagrming n J008 whan saveral European
courtmes on tha penphery of the Burmzona becama unabla fo repay o refinance:
goreamemeat debd of bail cut kenls without the assstance of the Eropean Central
Bank and the mematioral Monetary Fund It was beough 1o heel n July 2012
withihe BCE's phedge 1o save tha ewro and the Euroson: ot all costs. Whila the

i besgan with the collapss of leetsnche and lish banks, 1 became begely fonsed
o Southim Eurcpean couniries — rraanly Grison, but alsa Span, Portugal and
even Haly.

Standard Deviation A 5131 sbcal measiea of volatlity that quantes the hetoncal
dsperson of & secury, fund o moex around an aversge Imvesion wee standeed
dievaation 1o mesasure expected ek or volat ity and a higher standand devaation
mieans the secrity heas tended 10 show hagher votstilty of pnce swirgs inthe past
Asan eerplis 1o 8 ol distrbuted riturm S s, about twehieds ol the b
rartumes will b waibin 1 standand devsation of 1he swirage refum

S5@.COM

Hypothetical Blended Portfolio Performance Methodology

Pieturres o ot rapesent 1hosi of & Sund But were aduend by matheratcally
comibeing the aciual perfommanca data of MEC1AL Workd Daily TH index,
Blocmbeng Banchys Glokal Aggregase Govammeant Bond Indax, Bicombeng Barcieys
Aggregaie Bhobal Corporate Bond Indax, Bloomberg Bardays Emerging Marksts
Dbt Indk, Glbal Proparty Reseanch Ganeral Index, S&P Listad Privata Equity
Indax. Bloombeng Blarcieys Wik Inflation Linksd Bond index, Bloombeng Barclys
Glchal Corpoeste High Yield Index, S8 G5C1 Index. and SP0R® (old Shares (G0
bewiben Jarwary 1. 2006 and Decarnber 31, 2017, Each partioho o ne-batanced ot
the begenng of eadh year to mantan tasgat portfolo weghts. Tha performance
SFFUNES M) Tearsacton and rebalanang costs, 50 aciual nepults wll chiher
Impostant Risk Information

Thea views axpressed n this materad ane the views of Gaongs Milling: Stanksy.
Fotart T, Hiowward Wien and Deggo Andrack-and seg subgect 1o change based on
okt and other condrions. Thes documant contars earlan statements that may be
deamed forwand-looking statements. Please note that amy such statements ana not
guanness of any fulne performance and aciual resuts or developments may & far
madarmlly from thosa projected

Al infommation has besn obbamsd from sounes belsmved bo ba rabable but g5
acoracy & not guarsrdised Thise i no sepnisntalion of warrary a3 (o the curent
acoracy, nelmbiily or complatensss ol, nor abality for, decasions based onsuch
rfiormertion and it should not be relied onias such

State Street Global Advisors

Tha rdarrration pocided does not constiute rvestmen advos and 1l shouldnot be
reled o 25 such. It does not balke into accoun any vesion's parcular inesiment
ohyectives, stradegias, 1ax 5ta1us or mvestment horeon You should consult your tax
and Srarcal advsor All madenal has been obtained from sources bebeved 1o be
redmbla. Thana & no representation of wasmnty as 10 the acowecy of the infoemartion
and Stae Streat shall have no kability for decesors based on sudh infommation

ETFs trad bl siocks. ang subpect bo wwistrment nsk, (lciussi i ma it valueand
ey bradk al prces above of balow tha ETFS net asset valua Boleraga commssions
and ETF axpansas will reduce retums

Whilie ke shares of ETFs ane t adsble on secondarny madets, 1hey may nol readiyy
traadie o all rreiont condilions and ey Eradke at sgrehcerd desounts n penods of
markat stress

Thene can ke no assueance that & bgud ma ket will be mantained for ETF shares
Corrmodi s ard oomrmody. mckes hrked sacunies may b alfected by dranges
n vl markst mowement 5, changas in intengst sates, and other faciors such as
walhis, disass, embaegoes, of polical and reguiatory dewHopment s, a3 well 3
trading actnety of speculators and arbstrageurs inthe undarhysng commiodies
Gowermment bonds and comorate bonds generally hava moee moderaie shor-tem
price Suctuations than stocks, but provids kwer polential kng-teem retums
Foeaign mvestments imolva greatar nsks than LS. mvestments. indiuding poldical
and economi; risks and the nsi of curnancy fluctuations, all of whach may be
magnifed in emerging markets
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Hsset Allocation = & method of dversseabon whidh positons assets amon] majo
rvestment eabegones. Assel Allocation mey be used n an effon bomanage rsk and
ertance retums. i doss nof, however, guamntes a profit of peotect against koss
Dt ozt ion chosees Nl esnsiine 8 profd o QLaeanies agarel loss

Irvrstrnantts in s ll-siped) companias mivy imvotve grestar nsks Shan n those o
langes; betler known companies

Bty secuntes may fluduate mvale n esponss 1o the sctwibes of ndvidal
cornparnes and geniral markel and eoonomic condd o

Bonds ganamlly present less short-tenm risk and volatdity than stocks, but contan
rberest mbe sk [(3s inferest rates mss, bond pices usualy Talll, ssuer default
risk, &5 efedil nsk houdity sk, and rfiation mk These effiects areusially
peonounced for longer-tesm secuntes. Ary feed ncome seanty sold of redesmed
e 1 e et ey e subigesct 0o 3 substarted gain of kes

Imamatonal Gowammen bonds and comonte bonds gananlly have mone
mademta short-barm prca fluctuabions than stocks, but proveds lowar potantal
long-term retums

Incriase in sl inenest eales can cause the prog of nllation-protiscied detn
securies 10 decreasa Inanest payments on nflaton-protacted debl seountes
o bl urprisictabli

Irveezating i g yoeld Tooed ncome Securiies, otherwis: known 35 junk bonds,

s considered speculative and involves greater nskof loss of prmopal and nbesest
than irvesting n rvestment grade fuesd inooms: secwrites. These Lower-quality

it Sicurris Fvohae gristier rek of defsult of pnos changis duk 10 poberal
chenges N tha credit qualidy of 1he msues

Imeesting n fubures is highly rely. Fulunes positons are considared highly levaraged
Eseszaurse i indial mreangrs are signfcantly smatier than the cash value of the
cormemcts. The smales the value of the magn in compar son 1o1ha cash value of the
futuress cormract, the haghes th keverage. Thens ane a number of naks assocated with
futuriss imarsting snciuding but not [mnnied 10 counterpaty cedit nsk, cumency ek,
der natees rsk, fosaign ssuar axposung sk, seclor concentraton sk, leveragng and
ity Frsks

Derrvative mvestments may irmohe nsks such s potential iloudty of the markes
and additional risk of hoss of princpal

Thoee ot of v, 35 peart of thi IS tmisnt prociss, can rultply moerket
movernant s il grester danges nan mvestment's value, thus resulting in ncased
volatility of ratums.

Grosaith slocks may undergesioem stocks i eshes broad stye categons [and the
Stock it 25 8 whoh ower ary piniod of Nimi and ey shift o and ot of Tavr
wish rvestors genanally, somealimes mmdly

Freaquent trading of ETFs could significantly increass commissions and other

coats such that shey may olfse amy savings Trom low fees of asts

The trademarks and sarnca marks relanenced hanan anz the proparty of thae
euspicivg ovraers. Theed paty dats piowicis makis no warmnisis o fpaEberiaions
of ey lond| redating 10 1he accuracy. complatenass oo tmeingss of 1he data and have
i | mkslity for damages of any lond sebting fo the usa of sudh data

Inweting in commoditses entails significant risk and s not approps iate for
all investors.

Impostant risk information

Irneetnyg volves nsk, and you eould lose money on an mvestment n GL0D

[ETF3 trda likog stocks. ane subjsct 1o rmrstment rsk, fuctuate in markst valoe and
oy irada Bt pricas abowe of below the ETFS' nat assat value. Brokeraga commessons
and ETF expenses will reduca retums

Commodities and commodity-index inkad secuntes may b afferted by changes
inoverall market movements, changes n nenest eates, and other factors suchas
weather, disease, embasgoes, o political and reguiasory developments, a5 wellas
trading actialy of speculators and arbieageurs inthe undeting commodiies

Fraquant tradng of ETFs could sgnificantly increase commessions: and ather costs
such that they may offsat ary savings from low fees or costs

Diveesification does mof encuse 8 peolil of guarantes aganst ks
Investing i commaodities entails significant risk and is not spproprante for
all investors.

Impartant kilormation Relating to SPOR Gold Shares Trust [(GLO® )

The SFDR Gobd Trust {"GLD) ks filed o registration statement |including
8 prospectus] with the Securities and Exchange Commission (“SEC™)
Torithe oferimg to which this commun ication relates. Before you mvest,
youl ghoald read the progpectus in that registration slatement and other
decuments GLD has led with the SEC for more complete information
about GLD and this ollering. Pleass see the G LD prospectus lor & detadled
discussion of the risks of investing in GLD shares. When distributed
electronically, the GLD prospectus is evailable by clicking here. You

may get these documents for free by visiting EDGAR on the SEC website
nt sec.pov or by visiting spdrgokdshares. com. ARemntrely, the Trust

‘or any authorized participant will srrange to send you the prospectus

il you requast it by ¢ alling 865 320.4053.

GLDY 1 sk 5 st rmient. cornpsary fisgisbisid uncke § 1 Inviestmant Company Act
o 1340 the "1340 Act™) and s not subect 10 reguiation undar tha Commadity
Exchange Act of 1336 e "CEAT) As o result, sha niholdes of s Trust o not hawe
1ha protections assoaated with ownarship of shans inan rvestment company
registencd undar the 1840 Act or he protections atfondad by tha CEA

(LI sheares prme hiee stocks, ane subjsct o investment sisk and will Suciuste in
naret valus The valu of GLD shaves sekates danectly b Th vaku of thisgoid hild
by GLD (a5 115 empensasl and fluchuations n tha prcsal gold could matenaly and
advirsirly alfect an ewsamint nthe shares. The pock i upon the sak of th
shaaness, wiich {rade at markat poc. may ba mona or bess than the valkue of tha gold
represanten by them GLD does not genasate amy income: and as GLD regulaty sals
9ol fo pay for its ongoeng expermses, the amourt of gold represented by each Shara
il et oner D 1o thar et

The Wrkd Gold Counal rame and kogo am a mgstend tmademark and used weth the
peerrmssaon of th Word Gold Council pursusnd toa beanse agresmaent T Wk
Gald Councll n nat nesponsible for the comtent of, and = not Table for the wse of or
refianca on. thes materal Wordd Gold Council 15 an afhiata of GLI's sponson
Stancard & Poor's®, S&F® and SPOIR® ane regetensd tademarks of Standerd &
Foor's Francal Senvces LLE [S5F1. Dow Jones & 3 regsbesed trademark of Dow
<Hones Tradermark Holdngs LLG [Dow Jonas), and thess trademaris hawe baen
liwprsaied fioe wes by SP Dows Jorws: Inchoes LLC 1SPOUN) and sublicersad for cestan
pumposes by State Street Coporation: Stabe Strest Cospomtion's hencal peoducts
are not sporesoned, endorsed, sold or promoted by SPOL Dow Jones, SEP, their
respaci ive affliates and thed perty licensces andnone of such paries make amy
Tepresyantation reganding the sdvisability of swesting in such peoducti] noe da they
Therva By liakality n relation thersbo

For more information, please contact the Marketing Agent for GLD:
State Street Global Advisors Funds Distributors, LLG, One Lincoln
Street, Boston, MA, 02111; T: +1 866 320 4053 spdrgoldshares.com

Mot FDIC Insured < No Bank Guarantes « May Losa Value

State Street Global Advisors

) 2048 Seatie Strest Corporation Al Rights Restreid
I011783-1936363 11 NARTL 0118 Exp Cate 04530/2018



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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