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SPDR® Gold Shares ETF

Capital Markets Perspective

GLD

SPDR Gold Shares (GLD?*) was the first US-listed gold bullion-backed exchange
traded fund (ETF). Other products have launched since GLD’s 2004 debut, but

GLD is the clear choice for institutional investors'! who understand that when
choosing a gold ETF, there are many factors to consider.

Liquidity

Ome factor to consider for institutional investors is the market
sig, because trading volume is a key determinant of cost. GLID
is the most traded gold ETF in the US, with a 12-month average
daily notional trading volume 14 times higher than its

clozest competitor.

12-Manth Average Daily Notional Trading Volume
GLD $1,117 588758 IAL $80,531534

Seurce: Bloombeng Finence, 1P, Sate Strest Global Advisors [S56A),
& ol B3177006

The trading volume tabs above includes GLD and its bggest US-bsted competitorn
in erms of assits undér management, th iShanes Gold Trust (LAL). inception dutes
GLO: 111872004, LAL: 12172005,

Higher liquidity tightens bid-ask spreads, lowering trading costs
for investors, whether they are buying. selling or rebalancing.
Alzo, each share of GLD amounts to about 10 times mone gold
exposure than shares of [AL, GLIVs biggest competitor by
aszets.? That means that for any given transaction, total
per-share trading costs associated with the same amount of
gold exposure are abowt 10 times less using GLID than using LALL
That’s why the bid-ask spread on GLIY, measured in basis points,
is lower than LALU's in the following table.

Bid/Ask Spread Comparison

610 1A
Shars Prica s12478 51260
Biksk Spread (5) o o
Bst/ak Spraad ibps (T M

Seurce: Bloomberg Finance, 1P, 55604, a of B/3172006
Srare price 5 &3 of 831206, Bid sk Spread dsea & for the month of Auge 2006

The tabie abowve shows GLID and its biggest US-listed compatitor, the iShanes Gold
Trwst [IALI). Inception dates: GLO: 11/18,/2004, LALE 1/21,/2005.
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Trading Comparison

GLIV: higher share price is also a factor in its advantage

for large investors, Compane a hypothetical $1 million dollar
investment in GLID versus IALL The same $1 million investment
buys 8,014 shares of GLD, compared to 79,365 shares of TALL
Because investors need to buy roughly 10 times as many shares
of TALT as GLI shares for similar gold exposure, costs related to
bid-ask spreads and commissions are 10 times as much on FTAL
than on GLID, when those fees ane paid on a per-share basiz.

Gold Exposure Comparison

6L 1y
Imarstment $1.000,000 51,000,000
Share Price b1k ] $1260
Bidl sk Spread sam il
Trading Cost =0 $79365
Sharei Perchanid L 1] TES

Source: Bloomberq Financa, LP. S50A, as of B/31/2016.

Options Liquidity

Trading GLID options is less expensive for the same reasons as
trading GLD shares, GLI's options market is more than 1,347
times larger than its closest competitor, AL, as the table below
shows, The higher volume means tighter spreads and lower
trading costs using GLD options versus using LAU options.

Also, the trading cost= related to options is subject to the same
per-share realities as trading GLI shares. For the same-sized
transaction, the total bid-ask spread costs trading GLID options
will be about one-tenth as much as using TAU options,
Notional Options Open Interest

GLD $55057519.894 1AL $40.912.300

Souroe: Bioomberq Finance, LP. 55GA, as of B/73H/2016
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Securities Lending Revenue

Securities lending can potentially offset costs for institutional
investors because of the revenues it can generate. The average
amount on loan of GLIY shares in from July 2015 through June
2016 was 3506 million, compared to $78 millkon for LALL Itis
key to note that the gold backing GLIYs shares is never traded,
leased or loained.

Securities Lending Revenuwe Comparison

G Ay
Auitragu Total Balance [$m) $506.11 £18.43
Aaeragu Utilization Rate (%) 33 823
werage Security Lending Fee (bps] nn wn

Source: Markit, S5GA, as of 63072016

ssga.com | spdrs.com

For investment professional use only. Not for public use.
lImporiant Risk Information

[ETFs ftrack liep stocks, ane subyect 10 investment risk. Suctuate in market valee and
imary trace At prices above or befow the ETFS' net sxset value. Brokerage commissions
o ETF eponsos will nodece netums

Wt the shares of ETFs are radabla on secondany markets, they mary not eeadily
trade in &l market conditions and may trade at sigreficant discounts in periods of
mariet siress.

There can be no assurants that 2 lguid market will be maintained for ETF thares.
Commocities and commodity-ndex inked secuwrites may ba affected by charges

i ovarall markel mowoments, changes in inbonest rates, and other Tacion such ag
wdthir, disgase, ombaegods, o polingal and regulstony dirvelopmons, a5 well o
teaching Sctivity of spetulitors snd arbitrageurs n the wndérlying commodtes.

The furcs prasenbed henen have diflrent investment obyectiees, cos1s and
expersas. Each fund is maraged by a different imestment firm_ and the perfiormance
ofeach fund will necessaniy depand on the abelity of their respective managers.

o 3ebect portfolio investments. These differences, among others, may resullin
sgrificant desparity in the furds” portiolo assets and performance. For further
wdgrmabion on Thi funds, phedsa nivitw thisr nEEpeCt profpociumis,

Securities londing programs and the subsoquont rsmestmant of the posted collastenl
e subject bo a numiber of risks, including the risk that the walue of the investments
hedd in tha collateral may decline in value and may 3t amy point be worth less than the
orignal cost of that irvestment

lewesting in commodities ntail signilicant risk and is not apprapriste for
all ineslars,

kmgortant Information Relatieg to SPDA Gold Shanes Tt

The SPOR Geld Trest ("GLD®") has filed a registration statement (including
a prospectus) with the Securities and Exchange Commission "SEC”) for the
offering to which this communication relates. Before you invest, you should
read the prospectus in that registration statement and other documents
GLID has filed with the SEC for more complete infermation abowt GLD and
thiz ofaring. You may get these docaments for frea by visiting EDGAR on the
SEC website at sec.gov e by visiting spdigoldihaces.com. Alternatively,

" G captured 97% of ned new assets among the 20 largest hokders of gold ETFs in
2005, Sowrce: 556A

" A GUD's inception, each GLD share represened albout 1710 of an cunce of goid. But
wcourrulated axpenses nelated 1o GLO's exponse ratis has cosad this rolstieahp
1o shelt v timan. A of B/30/2006. wach GLD share ngusied about 1,9 580 of
e ouncg of gald.
Adner LALFs 10-for-1 share sple. payable June 23, 2000, ore LAL share represented
bt 1100 of an cunce of goid. This relationshep, 100, has shifted over time due 1o
acturmulated axpenses related 1 LALUNs experae rato. Az of 6/30/2016, each 1AU
share equaled about 1,96.39 of an ource of gold.

the Trust will arrange to send you the prospectus il yoe reqeest it by calling
B66.320.4053.

(LD i mact 3 irvesiment company regratered under the investment Company At
of 1980 frhe “1340 Act” ) and is not subgect to0 regulation under the Commodity
Excharege Act of 1836 (the "CEAT)L As a reglt, sheephokders of the Tnat do not have
hr protections associnlod with swnership of sharos in an Pvestment compaey
rogistered under the 1340 Act or the protections afhorded by the CEA.

(L) shaes trade lke giocks, are subyect 0o imvestment fk and will Auciuate in
market value. The value of GLD shares relates directhy 1o the value of the goid held
Iy GLID Pets i1 expenses), and fuctutions in the price of gold could materially and
adversely affiect an Evestmesd i the shares. The: price receved upon the sale of
the shanes, which Trade at market price, mary b mone o ks than the vake of the
ok represented by thom, GLD doss nat gonembe any ncome. and a3 GLO regulrly
salty goikd o pary for its ongoing experses, the amous of gold representod by aach
‘Share will dechine over lime. Investing imlves risk, and you could lose monery on an
imvestment in GLD. Please see the GLD prospectus for 3 detaded disussion of the
risks of imvesting in GLO shares.

krveesting imvohves risk, and you could kst monary on an rvestment in GLD, Please see
the GLD prospectus for  desaled daoussion of the rigks of mesting in GLD shares
The GLI prespectus is availatile by clcking hare,

The Wiord Gold Council name and oo & & rigistensd tradkmark and wsed wish the
plsnziga o the Waild Gold Coured pursunl 16 & hosfie sgreement. This Workd
Gl Conrcil i ot rizsponsible for the content o, and i not Kbl for thi use of o
rifianoe on, this matiral,

Srandard & Poor's®, SEP™ and SPDR™ are regisiened trademarks of Slandand &
Poce’s Financial Sarvices LLC (58P Dow Jones i a regatered trademark of Dow
Jorws Trademark Holdings: LLC [Dow Jonask, and thesa trademarics hinvn boen
It for usin by SEP Dow Jones Indices LLG (SPOUT and sublicensid for certain
e pisiai by State Stk Corporation. Slate Streél Corp s financisl prodacts
i ol sporsoned, endorsid, sokd o promabid by SPOLIL Dow Jonis, SEP, their
regpective afEliates and third party Boensors and none: of such parties make any
representation regarding the advisability of investing in such productis] nor do
‘thery herve 2y Eability in relaton sherato, including for amy emors. omissions, o
imaruptions of any indax

For mers information: State Street Global Markets, LLE, One Lincoln Street,
Besion, MA, 0211, T: 866 X20 4053, spdrgoldshares com.

Mat FDIC Insured - No Bank Guarantes - May Lose Valoe

State Street Global Advisors

D 2006 Seater Strent Corporation. A Raghts Reserved
IO75EE- 1BG-21046 0996 Exp. Date: 00730,/2017



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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