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D ebunking 5 Common Gold Misc once ptions Janua ry 2019    |     By George  Milling-S tanley, H ead of G old Strategy, G loba l SPDR ETFs; and Die go Andra de , S enior  Gold Re search Stra tegist, G loba l SPDR ETFs Gold is again attracting investor  The pot ential for  possibly lowe ring portfolio volat ility interest to start 2019. This interest with an alloca tion to gold is not the only reason to consider owning gold, and w e’ve  found there  are  a  number of  outdated isn’t surprising — investors tend to notions holdi ng back inve stors from making a  l ong-te rm flock to gold when unc erta inty is alloca tion in gold. To tac kle  this issue, we’ve put together  a he ighte ne d a nd when equity returns list of w ha t w e perceive to be five common misconceptions a bout gold and what we  be lieve to be  the  real ity behind the se  Q4’ may 2018 be  overstre tched when US gold a s -backed we sa w ETFs in c ommon misunde rstandings. ac cumula ted around $2.5 billion while Misconc eption 1: Gold’s Only Func tion is as an 1 Infla tion He dge  the  S &P w as dow n a s much as 19.8 %. Reality Although gold has historica lly te nde d to perform well  during periods of  high and sustai ne d infl ation that has As w e have hi ghlighted in a  numbe r of ea rlie r research work not a lways been the case . The blue  boxes in the  c ha rt below gold may be able to perform several roles w ithin a bala nc ed highlight times in the early 1990s a nd 2000s that gold pric es investment portfoli o, including: did not surge even though the  inflation risk premium, or  the  a mount of  extra  yie ld investors require to protect aga inst 1. Acting as a dive rsif ier  G old has the pot ential to inflation, did incre ase. In other w ords, gold ma y play an pl ay a  diversifying role in a portfolio because it important role  in portfoli os, but there are other drive rs hist orically has not c orre lated strongly w ith other  to its return than a n increa se  in prices. major asset c lasses held i n a typical portfolio.2 Gold’s potential diversifying value wa s i n full display in Q 4’ 

2018 w hen the  S &P 500 Inde x dropped a -14.26% a nd Figure  1: Inflation Ri sk Premium & Price of G old Don’t 

LBMA Gold Pric e PM (USD /oz) a pprecia ted 7.73%. A lwa ys Move  in Loc kste p 

2. Reducing tota l portfolio r isk Including a gold a lloc ation w ithin a  ba lanced portfolio may reduce Price  of  Gold ($/Troy O unce ) Inflation Ri sk Premium (BPS) 

i ts overall vola tility and improve risk-adjuste d 2,000 180 returns because gold has demonst rate d a  -0.01 and 0.06 c orrelation to the S&P 500 Inde x a nd 1,500 120 Bloomberg Barcla ys U.S. A ggregated Bond Index, respec tively, since  the  1970’s.3 For investors w ho are alrea dy comfortable with a given level of risk, adding 1,000 60 a small gold a lloc ation ma y a llow  the m to move  further  out along the  r isk spec trum in some of their  500 0 other  i nvestments, and tha t ma y also improve risk-a dj uste d returns. 

0 Se p A pr Oct May Dec  -60 

3. Potential hedge against une xpec ted events 1992 1999 2005 2012 2018 

G old has a track re cord of at times holdi ng 

i ts value or  r ising w he n other  assets are fal ling — LBMA  Gold P rice  PM (US/oz) — US Se ll 5 Y ear & Buy 10 Ye ar Bond Y ield Sprea d 

i n a differentiate d manner.4 

S ource: Bloomberg Finance L.P . & State  Stre et Global Advisors (SS GA) Resea rch, from Se pte mbe r 1, 1992 to De cember 31, 2018. 
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F igure 2: S tanda rd Performa nc e of SPD R® G old Shares (G LD ®) as of  Dec ember 31, 2018 

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

N AV  5.23 7.84 -1.54 -1.54 6.03 0.90 3.59 7.40 Marke t Value 4.94 7.53 -1.94 -1.94 6.11 0.86 3.43 7.31 LBMA G old Price PM 5.05 7373 -0.93 -0.93 6.45 1.21 3.93 7.81 

G ross Expense Ratio: 0.40%. 

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-end. 

P erformance  returns for  pe riods of  less tha n one year  are not annualize d. Index re turns are  unmanaged and do not ref lect the deduction of  a ny fees or expenses. The market price  used to calc ula te the Ma rket V alue re turn is the midpoint betw een the highest bid a nd the lowe st  offer  on the exchange on which the  sha res of the Fund a re liste d for tra di ng, as of the time that the Fund’s N AV  is c alculate d. If you trade your shares at another  time , your re turn ma y differ . 

Misconception 2: G old does not Pay any Figure 3: Gold Demand By Sourc e 

Interest or  Produce any Income, so it has D emand (Tonnes) Q 3’2018 

no Va lue  F abric ation 

Re ality There are many reasons to buy gold be yond its Je welle ry 1,637.6 Technol ogy 250.7 potential value a s a n investment. For instance, many 

S ub-tota l above  fabric ation 188.3 people purchase  gold for cultural and religious purposes. 

Total bar  & coin demand 806.6 

Je welry represents the  largest source  of  annua l de ma nd for  ETFs & similar  produc ts -42.3 gold, acc ounting for more than 49 percent of demand for the 

Ce nt ral bank & other  i nst.* 315.5 precious me tal in the  f irst three quarte rs of 2018. Within gold j ewe lry consumption, China  and India  purchased more than Gold dema nd (F abrica tion Basis)  3004.2 half  of  the  world’s gold j ewe lry last year , a nd while  dema nd Surplus/De ficit.** 343.5 fell in both count ries last yea r, their historic al affinity for Sourc e: World Gold Council, Gold Demand Trends Q3 2018, a s of  N ove mber 1, 2018. gold remains st rong.5 So, w hile inve stme nt demand is 

* Exc luding any delta  he dging of  central bank options. important for se tting the pric e of  gold, it is actually a small ** S urplus/deficit: This is the difference betw een total supply and gold porti on of overa ll de ma nd. This highlights how  gold de ma nd demand. P artl y a sta tistical residua l, this number also captures demand is diffe rent than tra diti onal asse ts a nd ac tua lly does not  in the OTC market a nd changes to i nventorie s on commodity exchanges, respond to business cycle  c ha nge s in the same wa y a s many with an additiona l c ontr ibution from c ha nges to fa brica tion inventories. othe r commoditie s. 

Misconception 4: G old does not De serve a n Misconception 3: Buyi ng or Sell ing by Ce ntral All oc ation in a Portfolio Be cause it is Volatile  Banks is the Prima ry Drive r of G old Prices 

Re ality While central bank purc ha ses and sale s are  a n Re ality Gold a ctually ra nks around the  midrange  in te rms import ant fac tor  in gold prices, ce ntral bank a ctivity rarely of vol atility when the prec ious metal’s price is compare d a ffects more than 10%  of eac h year’s demand or supply. From with va rious stoc k and bond indic es.* (See Fi gure 4) . 1989 t o 2009, central bankers we re  net  se llers to the private Moreover, i f one  considers tha t indice s tend to be less sector  of  a bout 10%  of the  annual gold supply; since  2010, volatile than their  individua l stoc k or bond compone nts, ce ntral banks have  bee n net purc ha sers of about 10% of gold’s pote nt ial vola tility ma y be less of a c once rn. In ot he r annua l de mand. Meanwhile  je welry regularly a ccounts for words, cla iming that gold might be overly volatile relative to around 50% or more  of  end-user demand, and the use of gold other  i nvestments may be  misguided. 

* Indice s representing gold, stocks and bonds in the above  c omparison are as foll ow s: i n industr ial and technologic al applications accounts for up Gold =  LBMA  Gold Pric e PM (USD /oz); Equitie s =  MSCI EA FE Index, MS CI EA FE to another 10%. Investment de mand has historica lly ranged Index; Bonds =  Bl oomberg Barclays US Tre asury Index, Bloomberg Barclays US from roughly 10%  to 30% annuall y. Corporat e High Y ield Index, Bloomberg Barclays Global Trea sury Ex-U S Index. 
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Misconception 5: A  Tightening Cycle Leads to Negative G old Prices 

Re ality The traditiona l vie w is that when the Fed starts raising rate s the e conomy is grow ing w ell and c ountering inflation is star ting to be a concern. Interest rate s and infl ation a re ofte n linked toge ther due to the ir impact on rea l rate s, w hic h has historica lly a ffecte d gold prices. There may be short-te rm noise, but inte rest rate hikes are not nec essaril y negative for  gold. The te n interest ra te tightening cycle s w e analyze d since  1971, w he n gold e ffective ly beca me free-floati ng, ha d resulted in a n a ve ra ge  inc rea se of  37% in the pric e of  gold.6 In line  with prior tightening c yc les, gold is c urrently up 21.88% (as of D ece mber 31, 2018) from the price  le ve l we saw  in D ece mber 17, 2015 when the current interest rate  tighte ning cycle just began. 

Throughout the 1970s, inflation w as a huge  c once rn that forced the Fed to raise  rate s a ggressive ly in ea rly 1980, which he lpe d real  rate s stretch to 9%  a nd average 4.50% for the entire  de cade.7 Those ra tes along w ith other  va riables that a ffect the gold pric e played a ke y role in gold’s poor pe rformance during the 1980s. H ow ever, w e believe the long-term trend of  re al ra tes is currently in gol d’s favor. 

Today w e are in a di ffere nt mac ro environme nt  than we  were in the  1970s a nd 1980s. As Figure 5 show s a t t he  sta rt of the current tightening c yc le re al ra tes and gold w ere at 0.13% and $1,049.40, respec tive ly. A fter  9 rate  hikes bot h have increased to 0.51% and $1,279.00, respectively, as of De cember 31, 2018. The othe r variables that drive the pric e of  gold have helped the price  a pprecia te as re al ra tes incre ased, but we  be lieve the most important thing investors need to ke ep in mind is that al l tightening cycles behave differently a nd re al interest rat es remai n at le ve ls t ha t ha ve  historic ally benefite d gold prices. 

The Ta keaw ay for Investors 

Today’s unc ert ain ma rket environment ma y be the idea l ti me  for investors to rethink any of these  c ommon misconce ptions about gold a nd the pote ntial role gold c an pla y in an inve stme nt  portfolio. 

F igure 4: G old’s Volatility Historically Tends to be Lowe r than Certa in Equi ties 

0 5 10 15 20 25 V ola tility 20.2 19.0 17.3 16.0 14.4 7.4 7.5 3.5 Dow Jones US Se lect REIT Index MSCI Emerging Ma rkets Index LBMA G old Price PM (U SD/oz) MSCI EA FE Inde x Bloombe rg Commodi ty Index Bloomberg Ba rc lays U S Corporate  High Y ield Index Bloomberg Barcla ys Global Tre asury Ex-U S Index Bloomberg Barcla ys US  Tre asury Index Source : Bloombe rg Finance L.P., S tate Street G loba l A dvisors, date  a s of  Dec embe r 31, 2008 to Dec ember 31, 2018 reflect annualize d monthly averages for  120 months. P ast pe rformance is no guarantee of  future results. 

F igure 5: G old’s Return has be en Higher U nder Low a nd Moderate  Re al Rate Regimes* 

$/oz % —  Re al Rate s —  Gold S pot Price ($/oz)  -2 -1012 1,000 1,100 1,200 1,300 1,400 De c 2015 Jul 2016 Feb 2017 Oc t 2017 May 2018 Dec  2018 S ource: Bloomberg Finance, L.P., Stat e Stre et Global Advisors, as of  De cember 31, 2018. 

P ast pe rformance is not a guarantee  of  future results. P erformance  a bove does not refl ect charges and e xpenses associa ted with the  fund or brokerage commissions associate d w ith buying and selling e xc hange  t raded funds. P erformance  a bove is not mea nt to re prese nt the performa nc e of  any i nvestment product. 

** Gold Pric e re presented by LBMA  Gold Pric e; Real Rate s represented by 10-year Treasury note yield mi nus US core Consumer P rice  Index (excluding food and energy). 
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1 Sourc e: Bloomberg Financ ial L.P. and State Stree t G loba l Advisors, date  as of  Glossary 

D ece mbe r 31, 2018. Bloomberg Ba rcla ys G loba l Tre asury ex-U .S. Inde x A  be nc hma rk de signe d 

2 Since  2000, the correl ation of  gold to stocks, bonds a nd other commoditie s was to trac k the f ixed-rate loca l c urre ncy sovereign debt issued by inve stment-gra de  

-0.01, 0.29, and 0.43, respectively. Source : Bloombe rg Financia l L.P. & Sta te Street countrie s outside the US. Bonds must have a remaining ma turity of  one yea r or more. G lobal A dvisors, date a s of  12/31/ 2018. Compute d using monthly return da ta from 

Bloomberg Barclays U.S. Corporate  High Y ield Bond Index The Barcla ys 

Ja nuary 2000 t o D ecember 2018. Correla tion mea sures the de gree  to whic h the 

U .S. High Y ield Index covers the unive rse of f ixed rate , non-investment grade debt. de via tions of one varia ble from its mean are re lated to those of a  diffe rent variable Eurobonds a nd debt issues from countries designa ted as emerging ma rkets (sovereign from its re spe ctive mean. Stocks repre sented by S&P 500 Index; Bonds represe nte d rating of  Baa1/BBB+/BBB+ and be low  using the middle of  Moody’s, S&P, and Fitch) by the  Bloomberg Barclays U.S. Aggre ga te Index; Commodities re presente d by a re  e xc lude d, but Ca na dian a nd globa l bonds (SEC registered) of issuers in non-EMG 

Bloomberg Commodity Inde x. Inde x returns re flec t all items of  income , ga in and loss c ountrie s a re  inc luded. The index include s both corporat e and non-corporate sec tors. and the reinve stment of  dividends a nd other  income. Bloomberg Ba rc lays U .S. A ggregate  Bond Inde x A  be nc hma rk tha t provi de s a  

3 Bloomberg Fina nce L.P . & State  Stre et Global Advisors; S&P 500 monthly me asure of  the  performance of the US  dollar  de nominated investment grade bond correla tion is from 8/31/1971 to 12/31/2018 and Bloomberg Ba rcla ys U .S . market, which include s i nvestment gra de  government bonds, inve stme nt gra de Aggregate  Bond Index monthly c orre lation is from 3/ 31/1976 to 12/31/2018. c orporate  bonds, mortgage pass through sec urities, comme rc ial mortgage backed 

4 Sourc e: Bloomberg Financ e L.P., State  S tree t Global Advisors, a s of  Dec embe r 31, se curities a nd asset bac ke d sec urities that are public ly for sale in the US. 2018. Notes: D ot-Com Meltdown: 2/29/2000–3/30/2001 LBMA  G old Price  P M 

(US D/oz) returne d -12.2%, MSCI AC World TR returned -20.6% and Bloombe rg Bloomberg Barcla ys U .S. Tre asury Index US doll ar-denominate d, f ixe d-ra te, Barclays US Aggre gated Bond Index TR returned 14.0% ; September 11 Terrorist nominal debt issued by the US Tre asury. Tre asury bills a re  e xc lude d by the  ma turity Attac ks: 8/31/2001–9/28/2001 LBMA Gold Pric e PM (US D/oz) returne d 7.4%, c onstraint, but are part of  a  se para te Short Trea sury Inde x. 

MSCI AC World TR returned -9.1% and Bloombe rg Barclays US Aggregated Bond Bloomberg Commodity Index A broadly di ve rsif ied c ommodity price Index TR returned 1.2% ; 2002 Re cession: 2/28/2002–8/30/2002 LBMA G old Price index distr ibute d by Bloomberg Inde xe s that tracks 22 c ommodi ty futures and P M (USD/ oz ) re turned 5.4%, MSCI AC Worl d TR returne d -12.2% and Bl oomberg seven sectors. N o one commodity can compose  le ss than 2 pe rc ent or  more 

Ba rc lays U S Aggrega ted Bond Index TR re turned 4.9%; Global Financi al Crisis: than 15 percent of the inde x, and no sec tor  can represe nt more  than 33 perce nt 

11/30/2007–3/31/2009 LBMA Gold Pric e PM (US D/oz) returne d 17.0%, MSCI A C of the  index. 

W orld TR re turned -48.6% a nd Bloomberg Ba rcla ys U S Aggregate d Bond Inde x TR Consumer Price s (CPI)  Consumer Price s (CPI)  are a measure  of  price s paid returned 5.7%; Sovereign D ebt Crisis I: 4/30/2010–8/31/2010 LBMA Gold Pri ce by c onsumers for  a marke t basket of  c onsumer goods and servic es. The yearly P M (USD/ oz ) re turned 5.7%, MSCI AC Worl d TR returne d -8.3% and Bloomberg (or monthly) grow th rates represe nt the inflation rate. 

Ba rc lays U S Aggrega ted Bond Index TR re turned 4.8%; Sovere ign D ebt Crisis II : 

D ow Jone s U .S. S elec t REIT Index A benchmark of U S REITs and REIT-like  2/28/2011–10/31/2011 LBMA Gold Pri ce PM (US D/oz) returne d 22.0% , MSCI sec urities that screens for  ma rket ca pi taliza tion, liquidity and pe rce nt age of  re ve nue  A C World TR re turned -8.1%  and Bloombe rg Barc lays US Aggre ga ted Bond Index de rived from owne rship a nd ope ra tion of real esta te securities. It is float market cap 

TR re turned 6.4%; Bre xit: 6/22/2016–6/27/2016 LBMA G old Price PM (U SD/ w eighte d a nd quote d in dolla rs. oz) returned 4.7% , MSCI A C W orld TR re turned -5.6%  a nd Bloomberg Barc lays 

U S Aggre ga ted Bond Index TR re turned 0.91%. Past performance  is not a LBMA G old Price The  LBMA Gold Pric e is de termined tw ice ea ch business da y guarantee of future re sult s. Pe rformance above doe s not re flec t charge s (10:30 a.m. a nd 3:00 p.m. London ti me ) by the participants in a  physicall y settle d, a nd expenses associated w ith the fund or brokera ge commissions e lectronic  and tradable auct ion administere d by the  IBA using a  bidding proce ss a ssoc iated with buying and sel ling exchange traded funds. Performa nc e that determine s the  price of gold by matching buy a nd sell orde rs submitted by a bove is not mea nt  to represe nt the performa nc e of any investment the participants for the applica ble  auction time . product. Performa nc e data above derived from t ota l return indices. MSCI EAFE Index A n e quitie s be nc hmark tha t captures la rge-  a nd mid-c ap 

5 World Gold Council, “G old D emand Tre nds Full Ye ar 2017,” publ ishe d 02/06/2018. re prese nta tion ac ross de ve lope d marke t countr ies around the  world, excluding 

6 Sourc e: Bloomberg Financ ial L.P. & State Stree t G loba l Advisors, the U S and Ca na da . a s of  Dec embe r 31, 2018. MSCI Eme rging Marke ts Index The MS CI Eme rging Marke ts Index c aptures 

7 Sourc e: Bloomberg Financ ial L.P. & State Stree t G loba l Advisors, la rge and mid-cap represe nta tion ac ross 23 emerging marke ts countr ies. With 834 a s of  Date  D ece mbe r 31, 2018. constitue nts, the index cove rs approximately 85%  of the  fre e floa t-adjusted market c apitaliza tion in eac h c ountry. 

Lea rn More Standard D eviation Mea sures the hi storical dispersion of a sec urity, fund or index For more informa tion, please  visit spdrs.com/gld. around an a ve ra ge . Inve stors use  sta ndard de via tion to measure  e xpe cted risk or vol atility, a nd a higher standard devia tion means the security has tended to show highe r volatility or pric e swings in the past. 
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ssga.com | spdrs.com 

Important risk informa tion Ac t of  1936 (the “CEA”). As a re sult, sharehol de rs of the Trust do not have the The  vie ws expresse d in this mate ria l are  t he  vie ws of  George  Milling-S tanley and prote ctions a ssocia ted with ownership of share s in an investment company re giste red 

D iego Andrade through 01/25/2019 a nd are subje ct to change  ba sed on the market under the 1940 Ac t or  the  protections afforded by the CEA. and other  conditions. G LD  sha res trade like stocks, a re subject to inve st me nt r isk a nd will  f luctuate in 

Inve sting invol ve s r isk, and you could lose money on an inve st me nt in SPD R® G old marke t va lue . The value of  GLD shares rela tes direc tly to the value of the gold held 

Trust (“GLD®”). by GLD (l ess it s e xpenses) , a nd f luc tuations in the price  of  gold could mate rial ly and adverse ly a ffect an investment in the shares. The price  rec eived upon the  sa le of the 

ETFs t rade like stocks, are  subjec t to investment risk, fluctuate  in marke t va lue  and shares, which tra de  a t ma rket pric e, may be  more  or  less tha n the value of  the gold ma y trade at pric es above  or  be low  the  ETFs’ net asset  value . Brokerage commissions re prese nte d by the m. G LD  does not generate  a ny income, and a s G LD  regularly se lls a nd ETF e xpenses wil l reduce returns. gold to pay for  its ongoing expenses, the  amount of gold represe nte d by eac h Share Commodities and commodity-index linke d sec urities may be affec ted by changes will dec line  over time to that e xte nt . in ove ral l market move me nts, changes in inte re st rates, and ot he r fa ctors such as The World Gold Council name a nd logo are a registered t rademark and used with the we ather, disease , e mbargoe s, or  politica l and regulatory developme nts, as we ll as pe rmission of  the  World G old Counc il pursua nt to a lice nse  a gree me nt . The World Gold trading a ctivity of  spe culators and arbitrageurs in the underlying commoditie s. 

Council is not responsible for  the  conte nt of , a nd is not lia ble  for the use of or reliance  

F requent tra di ng of ETFs could signifi cantly inc rea se commissions and other  c osts such on, this ma teri al. World Gold Council is an a ff iliate  of  G LD ’s sponsor. that they may offset  a ny savings from low  fe es or  costs. ® 

G LD  is a  registered tra de mark of World Gold Trust S ervice s, LLC used with the 

D iversif ica tion does not ensure a  profit or guara nte e against loss. permi ssion of  World Gold Trust Se rvice s, LLC. 

Inve sting in commodities enta ils signific ant risk and is not appropriate  for Sta ndard & Poor’s®, S&P® and SP DR® a re  registered trade ma rks of  Standard & Poor’s a ll i nvestors. Financia l Servic es LLC, a  division of  S&P Global (S&P); Dow Jones is a  registered Important Information Relating to SP DR® Gold Trust (“ GLD®”): trademark of  Dow Jone s Trademark H oldings LLC (Dow Jones); and these trademarks have been lice nse d for  use  by S&P Dow Jones Indices LLC (SPDJI) and sublice nse d 

The SPD R G old Trust (“ GLD”) ha s f iled a registrati on stateme nt ( inc luding a for  certain purposes by S tate Street Corporation. Sta te Stre et Corporat ion’s f inancial prospect us)  with the  Securities and Exchange Commission (“SEC”) for the produc ts are  not sponsore d, endorsed, sold or promoted by SPD JI, Dow Jones, S &P , offering to which this communicati on re lates. Before you invest, you should the ir respective affi liates and third pa rty licensors and none of such parti es ma ke s a ny read the prospe ctus in that registra tion state me nt a nd other documents G LD  representation rega rding the advisability of  inve sting in suc h product(s) nor do they has filed wi th the SEC for more  c omplete  information about G LD a nd this ha ve  any lia bilit y in re lation thereto. offering. Please  se e the GLD prospectus for more  de tailed discussion of the For more  information, plea se contact the Market ing Agent for  GLD: State  risks of  investing in G LD  sha res. The  G LD  prospe ctus i s a va ilable by c licking Street G loba l A dvisors F unds Distributors, LLC, One Iron Stree t, Boston, MA, here . Y ou may get these doc ume nts for  free by visiting ED GA R on the  SEC 02210; T: +1 866 320 4053 spdrgoldshares.com. w ebsite at sec .gov or  by visiting spdrgoldsha res.com. Alternatively, the  Trust or a ny authorized participant will a rrange  to send you the prospectus if © 2019 S tate Street Corporation. A ll Rights Reserve d. you request it by ca lling 866.320.4053. 

S tate Street G loba l A dvisors F unds Distributors, LLC, One Iron Stree t, Boston, G LD  is not an i nvestment company registered under the  Inve stme nt  Company A ct of MA 02210. 

1940 ( the “1940 Ac t”)  a nd is not subject to re gulati on under the Commodity Exchange  

© 2019 State  Stre et Corporation. All Rights Rese rved. 

S tate Street G loba l A dvisors ID15377-2028663.5.1.AM.RTL 0119 Exp. D ate: 04/30/2019 



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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