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SPDR’ Gold Shares (GLD") Quarterly Dashboard

As of December 31, 2006
by the SPDR Gold Strategy Team
What happened to gold in the fourth quarter?
Gold prices pulled back in the fourth quarter as post-election optimism drove the GLD RE'F Facts
U5 Dollar bo a fourteen year high and US equity indices broke records.

£30.6B Fund Size®

Bullion was put under pressure by the Federal Reserve's decision to hike rates for the
seeond time in nearly 10 years and forecast for three more possible rate hikes in 2007, s0.01 S0-Day Liguidity: Bid Ask Spread
Ph}'ﬁinlﬂ:hld:mﬂrﬂ i Indin was eri r|1.]a¢1:| after the government’s decizion o ll,1ﬂ;bw ﬂﬂ“ a0 ”-il_‘-' Averag I !il'll_‘\-' Valume
the INR 500 & 1000 bank notes, representing over 85% of notes in circulation, which *As of Dacomber 31, 2096
beel o cash shortage. Sonrce Bloombeng Finance LF, State Straet Global Advisors [55GA)
Looking ahead, We believe gold demand is likely to improve ahead of the Lunar New
Year and India’s demand may pick-up as new bank notes are circulated. Furthermore,
gold investors may look at the recent price weakness as opportunities to inerease their
allocations o bullion.
Gold Vitals Asset Class Returns and Correlations®***
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Godd holldings in ETFs reprasaent 2% gold ETFs

Sowere: Bipomberg Finarce L P, 5564

Incdicns mrisening thi abow asee! chishes and as follows: Gold = LBMA Aftemdon Bold Price &5 trackid by ICE
Banchmark Adminésteation Lil., Goid Bullsh Sentiment (%) = Bloomberg Commodity Semimant Gokd Bullish Raadings
Indiex, Stock Market Volatilty: SPX Volatiity indeéx, Gold Spec. intenest = Gold Met Speculatve Long Pasitions from
tha Commitmant of Tradars Raport releasad by the CFTC, Crede 0 = Bloomberg Genarnic Front Month Crude Prices,
LIS Dollar Idien = The LS Dollar Indeon. 30-Yiear Treasury Yields = Bloombep U5 Genes i Gowernaent 10 Yo Yields
Indiax. (Sen “Deffinitions™ on Page 4 for detals on indices or banchmarks)
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Peest periemanca i not & guarantes of future resubs.

Indicis mgresenting the above assed classes ane as follows: Gold = LBMA Aftemoon Gold Price as tracked by ICE
Benchmark Admisisieation Lid,, S0 = The U5 Doller Index, 10-Yeer Treaures = The ICE ULS. Treaswry 7-10 Year
Bond Indax, Commxdities = 58P Goldman Sachs Commadity index, Equities = MSC] ACW Indax

In pereme of “Sweegthening™ and “Weakening™ comelation, i's 8 comparizon batween the Decamber comelation
aned the trading 3-month coemplagion. It is considered “Strengthening”™ when the Decomber ooerplation is greater
than 0.2 and geeater than the iraiing 3-month corelation. 1 i considered “Wieakening” when the Decamber
cormplation i hess than -0 2 and liess than the trailing 3-month comedation. It i considensd “Flan™ when none

of the critevia above fits
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Despite the late sell-off in the year, gold finished with a 8.10% return in 2006, its best year since 2002,

Figure 1: Gold and US Dollar Index
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Figure 2: Gold and Equities
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Figure 3: Gold and Commodities
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Figure 4: Gold and 10-Year Treasury Yields
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SPDR® Gold Shares (GLD®) Quarterly Dashboard by the SPDR Gold Strategy Team

Gold prices showed signs of stabilization to end the year,

Figure 5: Stock Market Volatility Figure 7: Gold Sentiment
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Figure &: COMEX Positioning Figure 8: Gold ETF Holdings'
Mar Eee 120 L
1] 2050 1,800 B
= iy 7
F.! 1650
1200 B
0 1400
T 1,100 -]
D ik Apr Jun Husg Dt [ 00 1008 Dac Feb L Jun Aug Dzt Dec L]
200 ] [z .0 ] Fo ] 2008 k[ e ;e [ A5 0 -] W6
Elmg = fhent Mgt Peaition  — Gald Prica [USDyar) = Gald {USD0/arh ILHS) Gald Heldinga in ETF [RHS)
Source: Bloombaeg Finanoe L P CFIC and 55GA Souwrcn: Respoctive ETP providers, Bioombeng. ICE Benchmark Adminsstratoin, Wik Gold Council, 3564, Gold

heldings in ETFs aee represanied by the securities tracked by the Workd Gold Councd that, ingathe:. make up
substantislly 3l of the ghobal ETF universe
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Figure % Standard Performance SPFDR® Gold Shares Performance as of December 31, 2016
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Parlormance quaied represents pasl performance, wisich is no guarantes of huluse resuliz. lnvesiment returm and prncipal valoe will lluciuate, so you may bhive & gain of boss when shares ane sold. Current
periormance may be higher or bower tham that quoted. Visit spdrs.com for mest recent moath-end performamce, Perfoemance returns for perniods of less than one year e not aonualined
The market price usad bo calouain the Market Yale reium & the madpoit batween the highest bed and she lewest oifer on e exchange of which the thaves of the Fund aee listed lor trading. & of the time that the Fund's NAY is caloulaiad

1F you trade your shares il anather timi, your rtumn miry Gl
Girnss Expersa Ratio 0.40%.

Glossary

Bloombery Commadity Sentiment Gold Bullish Readings Index & vwoekly measure of analysts and iradiers
wha afe bullish on gold that & comgsled by Bloomberp Maws. The number of paricipants in the survey may vafy.
COMEX The: main futures market for trading metals sech including goid, sivar, copper and alminum,

Gald Bullizh Sentiment A measwes of goid market sentimen crested and pubkshed by Bloombeny. The weekly
Srviry mizisenes B percentage of gold analysts and traders who ang bullish, baarish or neytral on goid

ICE UL.S. Treasury T-10 Year Bond Madan A fixed-moome beschmark created by the Intercontinental Exchangs,
or IGE. that focuses on debt issued by the LIS Dapartment of the Treasery, The indax includas onfy LS. dollar
desomanated, fooed-B1p secuntieg that have & MnesiEm [ 10 malufity greated them sven vears and less than o
ol 8o 10 years.

LEMA Bold Prica The LBMA Gold Frice i detemmined tats each butingds day (1030 2 m. and 300 jum. Londan
timg) bry the: participants in a plysically sotthed, slectronic and tradabln auction adminissened by the 1BA using.a
bididing process that determines the prica of gold by matchisg buy and sel oeders submitted by the panicipants for
et applcable auction tima

Lowy Geld Pesithent Speculative lng positions on gobd and other fuiues sre reconded in the weekly Commitment
of Traders Report publizhesd by the Commoditios: Futures Trading Commission, or CFTC. and maasure th amoent of
fodd cunces that ane repressented by gobd futures thet will be profitable should the price of gold risa.

MSCI ACWI Indux MEC1ACW Indio 5 2 froo-foat wesghied nguity index that includes comganias in both
menging and developed work markets and is dessgned 10 be @ prooy for most of the iwvestable equities iniverss
angund the werkd,

Net Poeitions Met positions in poid fulures and other Tutures markes & the difference between the number of
specubative long and speculative short pesstions. The data, Sound in the weekly Commisment of Teaders Feport,
aie published by the Commodites Fuunes Trading Commessaon, of CFTC.

State Street Global Advisors

SAP Goldman Sschs Commodity Index, or &P GSCI A production-weghted ndex launched » 1997 tat
tracks the performance of 4 commedity futures contracts. The ind, 1ils 1o commodities that are more healy
peoduced globally, 50 its wesghls mone heavily 10 crude ol than, sy, 10 cocoa.

Short Gold Positions Speculative short positions on gold and other fubures are recondad in the weekly Commitment
ol Traders Aeport published by the Commaodities Futwes Trading Comenission, of OF TC, and messane the ameunt of
gold ources that are nepresenind by gold futunes that will be profitable should the price of goid fall

US Daollar Indbcx Thie L% Diallar Indan {{00Y) index messanes the perfoemance of the WS Dollsr agenat a baskat of
curmencies: the eurm [ELIR), the Japanase yen LIFY). the Eritish pound sleling (GBPL. the Canadian dollar [CADL the
Swizs Franc (CHF) and the Swedsh krona [SEK).

US Generic Governmest 10 Year Yields Index A fued income index compled by Bloomien that measues veks
ol ganers: LS, on-the-run, govemmant notes and bond indces Yields e yeeld 1o matunty and pre-1ax, are hased on
the ask side of the market and ane updated intraday. Yiekds included in the indinx ane procise to 4 decimal places

US 10-Year Treasury Note Yield (Ued in Macro Sensitivity) The mterest eae pad 1o bolders of LS 10 Year
Treasury Notes. The e i comgrised of Ganaric Linited States on-the-run government ¥ 'Wear Tenameries. The yield
punied ks yiekd 1o matwity and on B pre-1ax hass.

SPY Volatility Index VIX, or CBOE Velatility lndex Tha SPX Volatiity index, atso called the VIX or the CADE
Vinkatibty Indec, i B measwre of the merket’s expectation of 30-day volatlity. It is construcied using the implied
volatilities: of a wide range of SEP 500 index aptions.

Email
USSPDR-Gold@@ssga.com
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* W defnig Teetd &% 3 comparmson bitween end-of-manth; S0-day; ad 200-2iy rsadngs b sach Lacinl A posilneg
trend is identiied if either the end-of month reading is greater than the 50-day reading o if the S0-day reading
i (et thar the 200-dey reading. We identily 8 regative tend when either the end-ol month reading is less
than the 50-dary reading o when tha 50-day raading is less than the 200-day neading. Wa dafing a flat rend a5
instancas when the preveling movement i nesther posithe nOf egatie

** W dafing Potential Impact”™ a5 the possible impact each of the frends may have on the price of gold

*** Gobd holdings in ETFs ane regresented by the securities tacked by the Word Goid Cowncil that, togesher,

mako up subsstantially all of the global ETF universe

sgga.com | spdrs.com

For public use.

State Strawt Global Advisors One Lincoin Streat, Boston, MA 02171-2900.
T.+1 BG6 TET Z357.

Saate Streat Glotal Markats, LLC, member FINAA, SIPC, Ona Lincoln Street, Bosion, WA 02111,

Iireresting imepives risk inchoding the sk of less of principal.

The infcemataon provided doas nof constitute invesiment advice and it should not ke rebed on as such. It shold not
b considensd & sobicitadion 10 buy or an offer 10 sell a secuity. N does not Lalok inbo account any mastor's particular
imvesiment pbyactives, EEIBgRS, 18N SEabes of Ivestment harizon. You should consult your 1ax and financial adviser
All material Bas been oblainged fom sources believed 10 be refisble. There is no représentalion of wairanty & b the
acouracy of the infumation and State Streat shall hava ro Bability for decisions basad on such information,

The whole or ooy part of this work may not be nipeoduced, copied or tangmitbed or any of its contents dischosed 10
third parties without S5G64's expeess weithen consant.

Whili the shaves of ETFs ang radable on Secondary markets, they may not readily rade in all marked condisions and
mary Wrade a1 significant decounts in pariods of market siress

ETFs triache e stockes, ane subject o imstmen risk, fuctuate in market value and meay tnad a2 prices abowe of
bediw ther ETFs net assat valus. Benkerage comme:sasns and ETF axpensas wall peduca reluems.

Enpeity securities may Suchuats in walug in response 50 the actiities of indhvideal companies and general market and
BLONOMI: condaions.

Past performancs is not a guaranies of e resulis

The trademarks and service marks refenencad hevein ire the propedty of their respective cwners. Thid party data
providers make ng waranties of representations of any kind relating 1o the accuracy, compliglengss or imeliness of
thaa data el Bervi £ baatslity for damages of amy kind relsting 1o the wse ol such dat.

Standard & Poor's®, 58P and SPOR® ae registened trademarks of Standard & Poor's Financial Services LLC (58
Diora Joness i & segranened trademark of Dow Jores Trademark Holdngs LLC [Dew Jones], snd thess irademarks
harem been censod for use by SEP Dow Jones Indices LLE (SPOLI) and sublicersed Tor cortain purposes by State

SO e i th corilation ooelfoen &5 & Sl Bt measuind the stength and dréction of & bnisr reationshs
batwoen two variablas. Wee believe it measures the degres tn which the daviations of one variabla from igs
maan ok related o thase of a dillerent variable from ils especties mean. We congider 3 comelation between
A0t 05 or 0.5 10 1.0 o be “steong:” one batweeen <0.5 to <003 or 0.3 b2 0.5 10 be "modarate:” and one
Berween 0.3 10 -01 o001 oo 003 o ke “weak " We view a comelation coefficien between -001 001 &3 having
“r corralation” o @ “very weak” comelation

! (el holdings in ETFs are represeniad by the securities racked by the Wirld Gold Council that, together, make up

sutestantially all of the glotal ETF uriverse.

Sweeeq Conporation. Seate Swpet Corporation’s fisancial products ane nol sporsaned, endarsed, sold of promated

ry SPOJI, Dorew Jonaes, SEP, thair riespectivg affiiates and third party licengors and noni of such parties make arry
Teq¥esantation reganting the advisatibty of imvesting in such peoducals] noe do they heve amy Bability i ralation
thissins, inchaing for amy irrois, omissions, of interuptions of any index

lerwesting im commodities entails signiSeant risk and ks not appropriate Tor all levestors.

Important Information Relating 1o SPOR Gold Trust:

‘Tl SPDR Gold Trust ELO™) has filed & regisiration latement (incleding a prospectus) with

‘the Securities and Exchange Commission |“SEC”) for the offering 1o which this communication
ralates. Belore you invest you should resd the prospectus in that regisiration statemest and other
documents GLD has filed with the SEC for more complete information about GLD and this offering.

Yoa muary et these docements fer free by visiting EDGAR on the SEC website at sec.gew or by visiting
spdrgoldshares.com. Alternatively, the SPOR Geold Tnest or any authorized participant will amange 1o
sond you the prospectus if you request it by calling 356,330,053,

GLD is not an imvistment company regetered undir the Immestment Comgany Act ol 1940 (the 1940 Act) and & nat
subject ho reguiation under The Commaodity Exchange Act of 1936 (the "CEAT). As a result. shareholders of the Trust
da nat ke the protectnng assocsbed with ovwnershep of shanes i &7 inesIment company regrebensd under th
1940 Act or the protections affoedad by the CEA.

GLD shares trade like stocks, are submct 2o imvestment risk and will Suctuate in marke? value, The value of GLD
shavees refates directly 10 the vakee of the gold heid by GLD Dess its expenses), and fuchsations in the price of gold
could matarialy s Shersey allect an rvesiment s the shaes. The prics récenid upon the sale of the stans,
‘which trade at marked prica, mary b more or less than the walue of tha gold rapeesented by them. GLD does not
peniaie amy income, bnd & GLO regulary sails gokd 10 pay of i1s ohgoing experses, the smount of gold reprasenmed
ry each Share will deching gver time: mvesting imvobees risk, and you could lpse money on an imastment in GLD,
Pleass sea the GLO prospecius for a detailed disousson of the rosks of mvesting in GLD shares. The GLD prospects
is available here:

For mars information: State Streel Globasl Markets, LLC, One Linesln Streat. Boaton, MA, 02111 T: +1 56
‘320 4053 spdrgoldshares com

Mot FDIC Insured - No Bank Guarantes - May Lose Value

State Street Global Advisors

© 2017 S1e Street Cormporation. All Raghts Reserved.
DB493.18G-27536 017 Exp, Date: 047302017



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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