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A Precise Way to

INVEST IN GOLD

SPDR Gold Shares (GLDY) offers investors a modern, cost-efficient and secure
way to gain access to the gold market without having to pay the transportation,
storage and insurance costs of holding physical gold. GLD has freed investors
of many of the barriers that have historically deterred them from assigning gold
astrategic long-term portfolio presence. By easily buying and selling shares of
GLD on astock exchange, investors have easy access to gold’s role as a portfolio
diversifier.! In other words, with GLD, any investor with a brokerage account
(brokerage charges may be incurred) can take advantage of gold’s historically
low correlation to other asset classes such as stocks and bonds.

Why Gold?

Fesearch shows that a long- berm strategic allocation to gold
may help increase portfolio diversification and may help
preserve purchasing power.? In particular:

+ Gold may help manage risk and volatility. Gold may
reduce volatility by diversifying portfolios—a byproduct of its
bow carrelation to most key asset classes, such as stocks,
bonds and commodities. In fact, over the past 25 years, the
correlation of gold to stocks, bonds and other commodities
was =0,00, 0.9, and 044, respectively.”

* Gold may help preserve purchasing power, Gold prices
are influenced by multiple factors ranging from central bank
policies and interest rates to emerging market demand and
mining production. As a result, there are a diverse set of
global drivers that impact the price of gold beyond localized
events, This, in turn, could support gold prices during perbods
of lecal currency depreciation and may help it act as a hedge
against global inflation.*

Why GLD?

GLI has lowered :|.|:||.'_|.;|: numlr.:rur'lmrri::rstr:uli.l:iunnll.y
preventing Investors from using gold as an asset allocation
amd trading tool. These barriers have included the logistics
of buying, storing and insuring gold, GLII has given investors
exposure bo the price of physical gold, minus Trust expenses,
eliminating the need to use derivatives which may carry
additional credit risks.

With GLI, investors now have easy access to the gold

market. They can readily integrate and measure gold

as o strategic presence in a portfolio that can potentially
diversily risk due to low correlations with major asset classes,
amd can be incorporated into a broad asset-allocation
framework of investing.

How does GLD work?

Shares of GLD give the holder an undivided beneficial
ownership in the SPDR Gold Trust (established in the form
of a Grantor Trusth, which solely holds gold, All the Trust's
gold is securely vaulted in London.



GLD’s Key Attributes

2 Transparent
GLD seeks to track the price of gold minws the Trust expenses,
The price, holdings and net asset value of GLD, as well
as market data for the overall gold bullion market, can
be tracked at spdrgoldshares.com.

Secure

HSBC Bank Plc is the custodian for the gold held by the SPDR
Gobd Trust.” Gold is held in custody inan “allocated account,™
which means that the Trust has full ewnership of the gold bars,
amd the custodian may not trade, lease or lend the bars.

Liguid
More than $1 billion worth of GLID shares trade each day,

putting GLI in the top %9th percentibe of all stocks and
ETFs traded on NYSE Arca.’

GLI's liguidity comes not only from substantial secondary-
market trading on NYSE Arca and other exchanges, but also
from the primary market, “Authorized participants” in the
primary market, responding to market demand, can create
and redeem baskets of 100,000 shares. All this may help
keep bid/ ask spreads tight and allows investors to frecly
by and sell shares in whatever amount they desire, There
can be no assurance that a lguid market will be maintained
for these shares.

Figure 1: GLD Secondary Market Volume vs. Competitors
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The chaxt abowe shows GLD and twao LIS-listed competitors, the iShares Gold
Truset (BAL)) and the ETFS Physcal Swasks Gokd ETF [3G0L). Inception danes: GLIX
11/18/2004, bL: 1212006, SG0L: 5792008

GLD's Liquidity in the Primary and Secondary Markets
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Easily Accessible

GLIY has about | million sharehobders.” GLI shares are listed on
the NYSE and eross-listed in Tokyo, Hong Kong, Singapore and
Mexico. Investors can buy, sell and hold GLD through standard
brokerage accounts.”

Flexible

GLID investors can buy as few or s many shares they want,

giving them ownership to fractional ounces of gobd, GLI

trades in the same way ordinary stocks do It is possible to:

« Buy or sell GLD continuously throughout the trading
day on NYSE Arca and other exchanges at prices
established by the market

= Place market, limit and stop-loss arders for GLD

* Sell GLD short

= Purchase shares of GLD on margin

Cost-Effective

Buying a one-ounce gold coin costs, on average, 5% above

the spot gold price.'” Buying one-ounce of gold through

GLID is considerably cheaper, paying the spot price plus

about 0.01% of the spot price due to tight bid fack spreads that
have existed since inception of GLD. Also, the holding cost

of GLID as measurced by its expense ratio amounts to 0.40% per
yeur, Transaction costs related to GLD are generally lower than
costs azssociated with the purchase, storage and insurance of
physical gold. However, frequent trading of ETFs can increase
commissions and other costs enough to offset any savings from
GLIYs bow fees and costs,

The Cost Efective Attributes of GLI
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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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