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State Street Global Advisors (SSgA) Overview



State Street
Global Advisors

A global leader in 
asset management

• Subsidiary of State Street Corporation, one of the world's 
leading providers of financial services to institutional 
investors, with a heritage dating back over two centuries

• Entrusted with over $2.1 trillion in assets worldwide 

• Clients include governmental entities, corporations, 
endowments and foundations, third party asset gatherers, 
multi employer plans, pension funds and sovereign 
wealth funds

• ETF industry pioneer and leader since 1993 with $260
billion* in assets under management                         

SSgA is a global leader 

in asset management that 

sophisticated institutions 

worldwide rely on for their 

investment needs

State Street
Global Markets

A global leader in 
research and trading

State Street
Global Services

A global leader in 
asset servicing
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A Leading Provider of Financial Services to Institu tional Investors



A global footprint and investment platform

• Large and diverse client base worldwide, serviced in 29 local offices, bringing a 
global perspective to managing client needs

• Full suite of investment solutions, managed regionally in 10 investment centers, 
promoting diversity of ideas

• 24 hour global trading capability with trading desks in Boston, London 
and Hong Kong, provides same day, same time coverage of the global exchanges

• Common global technology platform, global compliance and risk management
ensures operational oversight of clients’ portfolios 

• Five Global Alliance companies in 10 key markets provide additional 
investment capabilities

Investment Center

Global Alliance

North America
Atlanta
Boston
Chicago
Montreal
New York
Rye Brook, NY
San Francisco
Wilton, CT
Toronto

Europe Middle East
Amsterdam
Brussels
Dubai
Frankfurt
Geneva
Ireland
London
Paris
Milan
Munich
Zurich

Asia Pacific
Bangalore
Hangzhou
Hong Kong
Melbourne
Seoul
Singapore
Shanghai
Sydney
Tokyo

SSARIS Advisors:
Quantitative institutional 
absolute return                              

The Tuckerman Group:
REITS, real estate, 
direct development

Rexiter:
Fundamental Active 
Emerging Markets

Shott Capital Management:
Post VC distributions,
private equity

Sectoral Asset Management:
Global healthcare investments

As of March 2011
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A Global Perspective with Local Expertise



State Street Global Advisors Overview

Pioneer in the ETF market in Asia:
Launched and manage:

- 1999: First ETF in Asia ex Japan – Tracker Fund of Hong Kong*

- 2001: First ETF in Australia – SPDR® S&P®/ASX 200 Fund*

- 2002: First ETF in Singapore – SPDR Straits Times Index ETF 

- 2005: First regional bond ETF in Asia – ABF Pan Asia Bond Index Fund

- 2006-8: First physical gold backed commodity ETF in Singapore, Japan, and 

Hong Kong - SPDR Gold Trust

Act as advisor for:

- 2002: First ETF in Korea – KOSEF 200 ETF*

- 2003: First ETF in Taiwan – POLARIS Taiwan Top50 Tracker*

- 2004: First ETF in China – China 50 ETF*

* The fund is not authorised by the Monetary Authority of Singapore (MAS) and may not be available to investors in Singapore



SPDR® Gold Shares (GLD 10US$)



SPDR® Gold Shares

SPDRSPDR®® Gold Shares is currently the second largest ETF Gold Shares is currently the second largest ETF 

in the world, after the SPDRin the world, after the SPDR ®® S&P 500 ETF.S&P 500 ETF.11

1 Bloomberg, as of 31 Dec 2010.



What are SPDR ® Gold Shares?

Investors buy and sell shares on the stock 
exchange

- Each share represents an undivided 
beneficial interest in a Trust

Sole asset of the Trust is allocated gold bullion

- Each share is backed by approximately 
1/10th of an ounce of gold

Authorized Participants (APs) provide liquidity 
which minimizes tracking error

- Approved brokers/dealers

- Handle creations and redemptions of baskets 
of shares in exchange of an equivalent 
quantity of gold
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10,000 Ounces

100,000 Shares
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Note: For illustration purposes only. The number of Gold Shares and the equivalent gold amount for each Gold Share will vary on a daily basis



Milestones of the SPDR ® Gold Shares

Started trading on the New York Stock Exchange (NYS E) on 18 Nov 2004

- First $1 billion in assets three days later

- “The fastest-growing ETF ever launched on the Exchange” according to NYSE

Cross listed on the Bolsa Mexicana de Valores, Sing apore Exchange, Tokyo Stock Exchange and 
Stock Exchange of Hong Kong

The asset size is over US$56 billion 

- Over 40 million ounces or 1,287 tonnes of physical gold in the Trust
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What are the Expenses?

Estimated annual expenses at 40 basis points per ye ar of average daily net asset value

Trust accrues expenses daily, so that all investors  bear a fair share

Trust meets expenses by selling a tiny quantity of gold each month

Over time, the quantity of gold backing each share will diminish



As of 31 March 2011

The SPDR® Gold Shares track the price of gold, net of expense s

0.0011

Average Daily 
Closing NAV 

Premium/ Discount

Nov 18, 20041,924 million15,187,142New York (GLD)

Average Daily 
Turnover (US$)

Listing Date
Average Daily Volume 

(Shares)
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Custody Arrangements For The Gold

Trust’s gold is allocated

Gold needs to respect certain standards

- London Good Delivery 400-oz bars

- Minimum fineness (or purity) standards*

Trust bars are physically stored in HSBC’s 
London vault

HSBC Bank (USA) is responsible for the 
safekeeping of the gold held on behalf of 
the trust
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January 2008 to December 2010
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Creation and Redemption Activities
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SPDR® Gold Shares has experienced net creation of:

• Year 2010: USD4.3 Billion

• Year 2009: USD13.8 Billion 

• Year 2008: USD5.5 Billion

• Jan 2006 – Dec 2008: USD34.4 Billion



The Advantages of SPDR ® Gold Shares

Easily Accessible

SPDR Gold Shares are listed on the Singapore Exchange (Ticker: GLD 10US$). Investors can buy, 
sell and hold SPDR Gold Shares through standard brokerage accounts.

Transparent
There exists a 24-hour global over-the-counter market for gold bullion, which provides readily 
available market data, however gold only trades during market hours. The price, holdings and net 
asset value of SPDR Gold Shares, as well as market data for the overall gold bullion market, can be 
tracked daily at: www.spdrgoldshares.com.

Flexible

- SPDR Gold Shares (Ticker: GLD 10US$) are listed on the Singapore Exchange and trade the same 
way ordinary stocks do.

- It is possible to buy or sell SPDR Gold Shares continuously throughout the trading day on the 
Singapore Exchange at prices established by the market.

- Additionally, it is possible to place market, limit and stop-loss orders for SPDR Gold Shares.



Backed by Physical Gold

Gold deposited with the Trust is held in an allocated account. An allocated account is an account 
with a bullion dealer, which may also be a bank, to which individually identified gold bars owned 
by the account holder are credited. The account holder has full ownership of the gold bars and, 
except as instructed by the account holder, the bullion dealer may not trade, lease or lend the 
bars. Key distinctions are as follows:

The Advantages of SPDR ® Gold Shares



The Advantages of SPDR ® Gold Shares

Cost Effective

For many investors, the transaction costs related to the SPDR Gold Shares are lower than the costs 
associated with the purchase, storage and insurance of physical gold. Frequent trading of ETFs could 
significantly increase commissions and other costs such that they may offset any savings from low fees 
or costs.

Liquid

The liquidity of SPDR Gold Shares comes not only from the secondary trading on the Singapore 
Exchange, but also from the creation and redemption feature. SPDR Gold Shares can be created and 
redeemed by authorized participants in baskets of 100,000 SPDR Gold Shares according to market 
demand, creating liquidity.



SPDR® Gold Shares Listing Details

��.���;� ��'�+�"�*��

 ����	�	�!	��� �!�"��#�$��#�
��������"$��

����
����

����������������&������)����**+�����)����.��.���

<�7+�7��)�����'�0�+��������

70=�����������������,�	��.�������

9�������������������,�	���**+� �����

����-�-������7��)��������������
����
����������0�,��������7��)����� ���������  ��!�-��� �:�>2%3����	������.���'�

/�1)����+�������?�����- ����
����:�&:����
���@��������	� ����'

���������������'������.�+�����	:

���
�������-�-�A�������@�

�"3�B�������6���-�����6! ����

��%&�����%�'����#	���%�'����#	��(�"��#�$��#���#����	�'����#	0=�6���	�6!	
��.�

�)*+*,-��.����/�0�*��:-&��

����.����������	)��
�� ��	�����.������������������� ! �����'A&C�	��,�

����D ����������E����0�-�

TokyoHong KongSingaporeNew York+�����:

Cross-listed



Website Homepage 



Disclaimers – SPDR ® Gold Shares

This document may not be reproduced, distributed or transmitted to any person without express prior permission. This document and the 
information contained herein may not be distributed and published in jurisdictions in which such distribution and publication is not permitted.

Nothing contained herein constitutes investment advice and should not be relied upon as such. The value of the shares of the SPDR® Gold Trust 
(the "Trust") may fall or rise. Shares in the Trust are not obligations of, deposits in, or guaranteed by, World Gold Trust Services, LLC, State Street 
Global Advisors or any of their affiliates. Past performance figures of the Trust or of the gold market are not necessarily indicative of the future 
performance of the Trust. The shares are expected to reflect the gold price, therefore the price of the shares will be as unpredictable as the gold 
price has historically been. Investors have no right to request the Trust’s sponsor to redeem their shares while the shares are listed. It is intended 
that the holders of the shares may only deal in their shares through trading on the Singapore Exchange Securities Trading Limited (“SGX”). 
Redemption of shares can only be executed in substantial size through authorized participants. Listing of the shares on the SGX does not 
guarantee a liquid market for the shares, and the shares may be delisted from the SGX.

Investors should read the Trust’s prospectus and may wish to seek advice from a financial adviser before making a commitment to invest in the 
Trust. The prospectus may be obtained upon request from State Street Global Advisors Singapore Limited (Co. Reg. No: 200002719D) and can be 
downloaded from the Trust’s website www.spdrgoldshares.com.

“SPDR” is a trademark of Standard & Poor’s Financial Services LLC (“S&P”) and has been licensed for use by State Street Corporation. No 
financial product offered by State Street Corporation or its affiliates is sponsored, endorsed, sold or promoted by S&P or its affiliates, and S&P and 
its affiliates make no representation, warranty or condition regarding the advisability of buying, selling or holding units/shares in such products. 
Further limitations that could affect investors’ rights may be found in the SPDR Gold Share prospectus.

© 2011 State Street Corporation – All rights reserved



Disclaimers

This material is for your private information.

SSgA may have or may seek investment management or other business relationships with companies discussed in this material or affiliates of 
those companies, such as their officers, directors and pension plans.

The information provided does not constitute investment advice and it should not be relied on as such. It should not be considered a solicitation to 
buy or an offer to sell a security. It does not take into account any investor's particular investment objectives, strategies, tax status or investment 
horizon.  You should consult your tax and financial advisor. All material has been obtained from sources believed to be reliable. There is no 
representation or warranty as to the accuracy of the information and State Street shall have no liability for decisions based on such information.

Investing involves risk including the risk of loss of principal. Diversification does not ensure a profit or guarantee against loss. Investing in 
commodities’ entail significant risk and is not appropriate for all investors. There are risks associated with investing in Real Assets and the Real 
Assets sector, including real estate, precious metals and natural resources.  Investments can be significantly affected by events relating to these 
industries.

In general, ETFs can be expected to move up or down in value with the value of the applicable index. Although ETFs may be bought and sold on 
the exchange through any brokerage account, ETFs are not individually redeemable from the Fund. Investors may acquire ETFs and tender them 
for redemption through the Fund in Creation Unit Aggregations only, please see the prospectus for more details.

ETFs trade like stocks, are subject to investment risk and will fluctuate in market value. The investment return and principal value of an investment 
will fluctuate in value, so that when shares are sold or redeemed, they may be worth more or less than when they were purchased. Although 
shares may be bought or sold on an exchange through any brokerage account, shares are not individually redeemable from the fund. Investors 
may acquire shares and tender them for redemption through the fund in large aggregations known as “creation units.” Please see the fund’s 
prospectus for more details.

Frequent trading of ETF’s could significantly increase commissions and other costs such that they may offset any savings from low fees or costs.

Unless otherwise noted all information contained herein is that of the SPDR Gold Shares.

Prior to 31 March 2011, the SPDR® Straits Times Index ETF was known as streetTRACKS® STI ETF

© 2011 State Street Corporation – All rights reserved


