
Filed Pursuant To Rule 433 

Registration No. 333-217785 

October 27, 2017 

Case Study 

CONSTRUCTING PORTFOLIOS WIT H SPDR® GOLD SHARES (GLD®) 



Case Study | Constructing  Portfol ios with SPDR® Gold Shares (GLD®) Strateg ic Allocation to GLD in  a Global Multi-Asset Portfol io A recent paper, “A Case for Global Diversification: Harnessing the Global Multi -Asset Market  Po rtfo lio” by State Street Global Advisors Investment  So lutions Group  (ISG),1 examined the global inves tab le opportunity set  and its  implicat ions for investors. They defined the Global Multi -Asset  Market  Portfol io (GMP) as  the portfol io consisting  of al l investab le capital assets, where the p roportion  invested in each asset corresponds to that asset’s market value d ivided by the sum of the market value of all assets  in the po rtfo lio. It is the sum of all investors’ ho ldings and a de facto proxy  fo r the investable opportuni ty set available to  al l investors global ly, or what is usually known  as  the ‘market  portfolio .’ We examined the resul ts of adding an al locat ion to GLD comprising 2%,  5%, and 10% of a multi-asset portfol io under a hypothetical scenario . The hypothet ical  portfolio is based on  the concept  of the GMP developed by State Street Global Advisors ISG and incorporates add itional  assump tions  for the purpose of our case study . We constructed the hypothet ical  global mult i-asset  portfolio by: Replicating  the asset classes in the GMP with non-investable market indices ; Sligh tly adju sting each asset weighting in the GMP to also include commodities in  the portfolio and assume no gold  exp osure at  the start (Po rtfo lio A) and;  Sub tractin g the weight  equal ly from the equities and go vernment-bonds  asset classes (two asset classes with the highest weights) to add in GLD at 2% (Po rtfo lio B), 5% (Portfol io C) and  10% (Portfol io D). Return s of the hypothetical blended portfolio s cover the period between Janu ary 1,  2005 and September 30, 2017, and the hypothetical portfolios  were rebalanced every 12 mon ths to maintain  target  portfolio  weights . From the resu lts shown in Figure 1, we found that under our hypothet ical  scenario:  Portfol ios B, C and  D had  higher Sharpe ratios , lower maximum drawdowns  and  lower standard deviations with  higher returns compared to Portfolio A; Portfolio D had the highest Sharpe Ratio (0.52 ) and h ighest cumulative return (116.14%); Po rtfolio D had  the lowest max imum drawdown (-25.11%). The results illustrated that under this hypoth et ical scenario us ing broad indices  to represent  various asset classes that  includes allocations of anywhere from 2% to 10% to GLD right after th e ETF’s inception, the po rtfo lios  with allocations to GLD (Portfol ios B, C and  D) have ou tperformed the multi asset po rtfo lio with identical  exp osure to indices  but without  equivalent allocations to  GLD (Portfol io A). From an asset allocation  perspective, hypothet ical 

portfolio s with  a GLD allocation had better risk-adju sted returns. 1 Frederic Dodard and Abigai l Greenway, A Case For Global Divers ificat ion: Harnessing the Global  Mult i-Asset Market Portfolio , IQ In sights, State Street Global Advisors ISG EMEA, 2015. Figu re 1:  Hypothetical Blended Portfolio  Results     GLD    Annualized CumulativeAnnualizedMaximum Porfo lio    Allocation  % Return %Retu rn  %Standard Deviation %Sharpe Ratio*Drawdown (%) A    0 5.82105.8010 .170.45 -28.00 B    2 5.91107.8810.060 .47-27.43 C    5 6 .03110 .999.910.49-26.56  D    10 6.23116.149.710 .52-25.11 * Assumes  risk-free rate o f Citigroup 3-month T -bi lls . Sou rce: Bloomberg Finance L.P., Sty leADVISOR,  State Street Global Advisors, as of Sep tember 30, 2017. Past  performance is no t a guarantee of future resu lts. Index returns  are unmanaged and do  not reflect the deduction o f any fees or expenses. Index returns reflect all i tems o f income, gain and loss and the reinvestment of dividends  and  other income. Returns do not represent  those of a specific product managed by State Street Global Advisors Funds Management , Inc, but were achieved by mathematical ly comb inin g the actual  performance data of the constituents as listed in  Figure 1 , according to their weightings  detai led in Figu re 1. Performance of the hypo thetical blended po rtfo lio assumes no transaction and rebalancing  cos ts, so  actual resul ts wil l differ.  Perfo rmance of SPDR® Gold Shares (GLD®) reflects annual expense ratio o f 0 .40 percent.  All data based on month ly measures of perfo rmance. GLD’s performance quoted rep resents pas t perfo rmance, which is no guarantee of fu ture resul ts. Investment return and principal value will flu ctuate, so you may have a gain or loss w hen  shares are sold. Curren t performance may be higher o r lower than  that quo ted. Visi t spdrs. com for mos t recent month end performance. State Street Global Advisors     2 



Case Study | Constructing  Portfol ios with SPDR® Gold Shares (GLD®) Figure 2: Asset  Class  Weightings for Hypothet ical  Blended Portfolios A, B, C and D Weigh ting (%) Asset Class    Ind ex Portfol io APortfolio  BPortfolio  CPortfolio D Equity    MSCI All Country World  Index  403937.535 To tal  Equity     403937.535 Government Bonds     Bloomberg Barclays Global Aggregate Government Bond Index 252422.520 IG Credit    Bloomberg Barclays Global Aggregate Corporat ion Bond Index 16161616 Inflation L inked Bonds    Bloomberg Barclays World Inflation Linked Bond Index 2222 HY Bonds    Bloomberg Barclays Global  Corporate High  Yield Bond Index 2222 EM Debt    Bloomberg Barclays Emerging Markets USD Aggregate Bond Index 5555 Total Fixed Income     504947.545 Real E state    Global Property Research General  Index9286 4444 Private Equity    LPX Composite Listed Private Equity Index 4444 Commodities    Bloomberg Commodity  Index 2222 Go ld    SPDR® Go ld Shares (GLD®) 02510 Total  Alternat ive     10121520 Portfol io Total  100100100100 So urce: State Street Glob al  Adviso rs  as  of September 30,  2017. Th e asset allocation scenario  is for hypothetical purposes  only and  is not  intend ed to rep resent a specific asset allocation strateg y or recommend a part icular allocat ion. Each investor’s  situat ion is  uniq ue and asset  allocat ion decisio ns should be based on  an investor’s risk tolerance, time horizon and financial s ituation. It is  not po ssib le to inves t direct ly in  an index. Figure 3: SPDR® Go ld Shares Standard Performance as of Sep tember 30, 2017 Since Inception 1 Mon th (%)    QTD (%) YTD (%)1 Year (%)3 Years (%)5 Years (%)10 Years  (%)11 /18/2004 (%) Quarter End NAV    -2.22 3.1910.37-3.3 71.39-6.675.198 .20 Market Value    -3.37 3.0210.92 -3 .231.52 -6 .705.168 .07 LBMA Gold  Price PM    -2.18 3. 2911.97 -2 .981.79 -6 .295.618 .63 Performance quoted represents past performance, wh ich  is no  guarantee of future results.  In ves tment return and p rincipal value will  fluctuate, so you may have a gain or loss when shares  are sold. Current performance may  be h igher or lower than that quoted. Vis it spdrs.com for most recent month en d performance. Gross Ex pense Ratio:  0.40%. The gross expense ratio is the fund’s total  annual  operat ing expense rat io. It is gross of any  fee waivers  or expense reimbursements. It can be found in the fund’s most  recen t prospectus.  State Street Global Advisors     3 



Case Study | Constructing  Portfol ios with SPDR® Gold Shares (GLD®) ssga.com | spdrs.com Hypothetical blended  portfolio performance methodology Returns  the actual do performance not  represent data those o f MSCI of a fund AC bu t World were Daily achieved TR Index, by mathematically Bloomberg Barclays  combin ing    Corporate Global Aggregate Bond Index, Government  Bloomberg Bond Barclays Index, Emerging Bloomberg Markets Barclays DebtIndex , Aggregate Global Global Property    Research Inflat ion Linked General Bond Index, Index, S&P Bloomberg Listed Private Barclays  Equity Global Index,  Corporate Bloomberg High Barclays Yield Index, World  S&P GSCI Index, and SPDR® Gold Shares (GLD®) between September 1, 2005 and  June 30, portfolio 2017. weigh ts. Each portfolio The performance is re-balanced assumes at  the no beginning  tran saction of each and year rebalancing to maintain costs, target so actual resul ts wil l differ. Important Risk  In fo rmation The Tsui, views Howard expressed Wen and in Diego this material Andrade are and the are views subject of George to change Mill ing- based Stanley, on market Robin    forward-looking  and  other conditions. s tatements. Th is documen t Please note contains that any  certain such s tatements s tatements that  are may no t be guarantees deemed of those projected. any  fu ture performance    and actual resul ts or developments may  differ materially  from All is not  information guaran teed. h as There been  is ob tained no representat ion from sources o r bel ieved warran ty to  as be to the reliable, current but accuracy , its accu racy    reliabil ity i t shou ld not  or completeness be relied on  as of, such. nor    l iab ility for, decisions  based  on such information  and  relied The information  on as such. p rov ided It does not does take no t into consti tute account  investment any investor’s adviceand  part icular i t should investment  not be    object ives, financial advisor.  strateg ies, All material  tax  status  has  or been investment  obtained horizon. from sources You should believed consult to b e your reliable. tax  and     There Street  isshall  no representation have no l iab ility or for warranty decisions as based to  the on accuracy  such information. of the information     and State ETFs trade trade at prices l ike above stocks, o r are below sub ject the to ETFs’ investment net asset risk, value. fluctuate Brokerage in market commissions  value and  and may ETF    expenses While the will shares reduce of ETFs returns. are tradable    on secondary  markets, they may  not read ily t rade in There al l market can  be conditions no  assurance and may that  trade a liquid at s ignificant market will discounts  be maintained inperiods for ETF of market shares . stress.    overall 

Commodities market and movements,  commod ity-index  changes l inked in  interest securities rates, may and be otherfactors affected  by such changes as weather, in disease, of speculators embargoes, and arbitrageurs or pol itical inand  the regu latory underlying developmen ts, commodities. as    well as t rading act ivity Government fluctuat ions than bonds stocks , and  co rporate but  provide bonds lower general ly poten tial have long -termreturns . more moderate    short-term p rice economic Foreign investments risks  and  the invo lve risk of greater currency risks fluctuations, than  U.S. investmen ts, all o f wh ich  may including be magnified political and in  among emerging  major marketAsset investmen t Allocation catego ries. is a Asset method Allocat ion of diversification may be used  which in an positions effort  to assets  manage    risk Diversification and enhance does returns.  not ensure It does a not , profit however, or guaran tee guarantee again st a profit loss.    o r p ro tect agains t loss. Investmen ts better known in compan ies . small-s ized    companies may involve g reater risksthan in those of larger, Equity comp anies  securit ies and general may fluctuate market  in and value economic in response condition s. to the    activities o f indiv idual rate Bonds risk general ly (as interest p resent rates less raise, short-term bond prices risk an d usually volati lity fall );issuer than stocks, default but risk ; contain issuer interes t credi t secu ri ties. risk ; liquidi ty Any risk; fixed and income inflation securi ty risk. These sold or effects  redeemed are usual ly prior tomaturity pronou nced may  fo r b e longer-term subject to aInternational substant ial Government gain or loss.    bonds and corporate b onds generally have more moderate Increase short-term in price real interest fluctuations rates than can stocks , cause the bu t price provide of in flat ion-protected lower potential  long -term deb t secu ri ties returns. to    Investing decrease. in Interes t high  yield paymen ts fixed inco me on in flat ion-protected secu ri ties, otherwise d ebt  securit ies know n as  can ju nk be bonds, unpredictable. is     inv est ing cons idered in speculative inves tment and grade involves fixed income greater secu ri ties. risk  of loss  These o f p rincipal Lower-qual ity and interes t debt than securit ies    involve quality of greater the is suer.  risk of defau lt or price changes due to poten tial changes in the credit because Inves ting  the in futures initial  margins is highly are risky. significantly  Futures posit ions smaller than are cons idered the cash value h ighly  of leveraged the contracts.    The contract, smaller the the higher value the of leverage. the margin There in co mparison  are a number to the of risksassociated cash value of the with futures futu res    risk, invest ing foreign including issuer exposure 

but not  limited risk, sector to counterparty concen trat ion cred it risk ,leveraging risk, currency and risk, liquidi ty derivatives risks.    Derivative additional  risk inves tments  of loss  of may principal. involve    risks such  as  potential  illiquidi ty of the markets  and  The movements into use of leverage, greater as part changes of the in investmen t an investment’s process, value, can thus  multiply resu lting market in Growth increased volat ili ty stocks may of underperfo rm returns.    s tocks in  other broad  style categories (and the stock market investors  as generally, a whole) over sometimes any  period rap idly. o f time    and may shift in and out  of favo r with Frequent  that they trading may o ffset o f ETFs any could savings significan tly from low fees increase or cos ts. commiss ions     and other costs such The owners. trademarks  Third party and data service providers marks referenced  make no warranties  herein are o r the representations property of their o f any respective kind relat ing damages to of the any accuracy, kind relating  completeness to the use or of timeliness  such data. of    the data and have no liabi lity for In ves ting  In ves ting involves  in commodities risk,  and  you entails co uld s ignificant lose money risk on an and inves tment  is not  appropriate in GLD. for all investors. Important Information Relating to SPDR Gold Shares Trust  (“GLD®”): The prospectus) SPDR Gold with Trust the Secu ri ties (“GLD”) has and filed E xchange a reg istration Commission  statement (“SE C”) (including  fo r the a o ffering read the to prospectus  which th is in  commun icat ion that  registrat ion relates. statement  Before and you other inves t, documents you  should GLD has offering. filed Please with the see SEC the for GLD more prospectu s complete for information a detailed about  discuss ion GLD and o f the this  risks    is of invest ing available in by GLD clicking shares. here. When You may dis tributed get these electronically , documents  fo r the free GLD by prospectus  visi ting EDGAR Alternatively, on the the SEC Trust websi te or an y at  au thorized sec.gov or participant by visi ting  spdrgoldshares . will arran ge to send com. you the GLD prospectus is  not an inves tment  if you request company it by registered calling under 866 .320.4053. the Investment    Company Act of Act 1940 (the of 1936 “1940 (the Act”) “CEA”) and . As is a no t result, subject  shareho lders to regulation of the under Trust  the do Commodity not  have the Exchang e protections    associated 1940 Act or with the protections ownership  of afforded shares  by in  an the investment CEA.    company registered under the market value. GLD shares t rade The like value stocks, of GLD are shares sub ject  relates to  investment directly to risk the and  value will o f fluctuate the 

gold in held    by  adversely GLD (less affect  its  expenses), an investment  and in fluctuations the shares. in The the price price received of go ld could  upon materially the sale of and the shares, rep resented which  by trade them. at GLD market does  price, not generate may be more any income, or less than and as the GLD value regularly of the go ld sells gold  will decline to pay for over its t ime ongoing to that expenses, extent .    the amount of gold rep resented by  each Share Standard & Poor’s®, S&P® and SPDR® are registered trademarks of Standard & Poor’s Financial  Trademark Services Holdings  LLC LLC (S&P); (Dow Dow Jones); Jones and is these a registered trademarks trademark have been of Dow licensed Jones for    use by Street  S&P Corporation.  Dow Jones State Indices Street LLC (SPDJI) Corporation’s and sub licensed  financial  products for certain  are purposes not sponsored, by State    endorsed, th ird party sold licensors o r p romoted and none by of SPDJI, such  part ies Dow Jones,  make S&P, any their representation  respective regarding affi liates the and For advisabi lity more information, of invest ing in please such product(s) contact th e no r Marketing do they  have Agent  any liabil ity for GLD: in relation State Street thereto. Global T: +1 866 Advisors 320  4053 Funds  spdrgoldshares . Distributors, com LLC,    One Lincoln Street , Bos ton, MA, 02111 ; and Before expenses . investing, To cons ider obtain a prospectus  the funds’ investment  or summary  objectives, prospectu s risks,  which charges    contains Read it  careful ly. this and o ther information , call  866.787.2257  or visi t spdrs.com. © 2017 State Street  Corpo ration. All  Rights Reserved. ID11063-IBG-25684  1017 Exp. Date: 01/31/2018 



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 Markets, LLC, One 

Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111. 
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