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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 GLI'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.

Liguidity

One factor to consider for institutional investors is the market
size, because trading volume is a key determinant of cost. GLD
is the most traded gold ETF in the US, with a 12-month average
daily notional trading volume 13 times higher than its

closest competitor.

12-Month Average Dally Notional Trading Volume
GLD $1,005,997 £a9 LA 575 567,199

Sourcer Bloomberg Financs, LF., State Sineet Global Adwibors [S56A),

a5 of BIEFNEG.

The trading volums tabie above inchades G and its biggest LIS-lsted compertitor
in berms of assets endr management, the iShases Gold Tnest (LALNL lnception dates:
GLEE 11718/7004, LALE 15217005

Higher ligquidity tightens bid-ask spreads, wering trocling costs
for investors, whether they are buying, selling or rebalancing.
Also, each share of GLI amounts te about 10 times more gold
exposure than shares of TAL, GLI¥s biggest competitor by
assets.® That means that for any given transaction, total
per-share trading costs associated with the same amount of
gold exposure are about 10 times less using GLID than using 1AL
Thats why the bid-azk spread on GLD, measured in basis points,
is lower than LALYs in the following table.

Bid/Ask Spread Comparison
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Truest [LALI). Inception datess GLD: 11/E8°2004, ALK 1/721,°2D05

STATE STREET
GLOBAL ADVISORS.

SPDR

Trading Comparison

GLID's higher share price is also a factor in its advantage

fior large investors. Compare & hypothetical $1 million dollar
Imvestment in GLD versus LAL. The same $1 million investment
burys 7.907 shares of GLID, compared to 78,370 shares of IALL
Because investors need to buy roughly 10 times as many shares
of TALT as GLI shares for similar gold exposure, costs related to
hid-ask spreads and commissions are 10 times oz much on TAL
than on GLI, when those fees are paid on o per-share basis,

Gold Exposure Comparison
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Souwrca: Bloomberg Finance, L P, 3564, as of 623072006

DOptions Ligquidity

Trading GLD options is less expensive for the same reasons as
trading GLID shares. GLD's options market ks mone than 1,261
times larger than its closest competitor, ALY, as the talsbie beloswe
shovws, The higher volume means tighter spreads and lower
trading costs using GLD options versus using 1AL options,

Alsa, the trading costs related to options is subject to the same
per-share realities as trading GLD shares. For the same-sized
transaction, the total bid-ask spread costs trading GLI options
wiill be about one-tenth as much as using LAL options.

Notional Options Open Interest
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Sowce: Bloomberg Fisance, LF, 5564, a3 of B30/2006
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Securities Lending Revenue

Secwrities lending can potentinlly offset costs for institutional
investors because of the revenues it can generate. The average
amount on loan of GLD shares in all of 2006 was 3506 million,
compared ta 78 million for TALL, It is key to note that the gold
backing GLI's shares is never traded, leased or loaned.

Securities Lending Revenue Comparison
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Source: Markit, S3GA, as of B3 Z06.
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For investment professional use only, Not for public use.
Impadtant Rigk kalormation

ETFs trade o siocks, ane subjsct b imvestmont rk, fluctuate n mark walue and
meny tradhe a pricas aboee o below tha ETFS net asset value. Brokerage commissions
ana] ETF ecepansess wal reduce ratums.

‘Wihike: the shares of ETFs ane tradabla on secondany maribees, thery mary nol raaddy
trade in al marke condiSion: and say rade a1 sigrificant discounts in periods of
et stress.

Thaim can ba no assurance that @ bouid market will be maintained tor ETF shares.
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in creerall market moverments, changiss in mlerest s, and ofer Tacion such as
waather, diseasn, pmbargoes. o polical and mgulatory developments, a5 well a5
trading activity of specelators and artitragesrs in the undarlying commodites.

Thaz fundts praseed Beren bave dileren imesiment objcties, cosis aad
iperees. Each Turd i mansigid by a dildenent i frrm, s the peh @
of gach fund will necessanly depend on the ability of their respectin managens

to sedect portfoko irvestments. These diffarences, ameng others. may rasult in
sagnificant dsparicy n the fusds’ portiolio sssens and perfomance. For fusther
wfarmmation on the funds, phasrse review Theil Fesperine Prodpeciuses.

Socurities lending rograms and the subseguent neimvestment of the posted collateral
ane subject {0 3 rumber of risks, inchafing the risk thak the valug of the invesimenis
hedd in the collateral may declng in valua and may a1 any poed be wonh less Than e
original 082 of that imecsiment.

Investing in commadities entail significant risk and is ned appropriste for
all iminstors,

Important Infoemation Aelating 1o SPOA Gold Shares Trust:

The SPOR Giald Trust | "GLD*") has Sled a registration statement

a prospectus| with the Secerities and Exchange Commission [*5EC") for the
offering to which this communécation relates. Bafore you invest, you should
rad the progpecius in that registration siatesment and ather documents
GLD b filed with the SEC far more complete informatios abset GLD and
thiis offering. You may get these documents for free by visiting EDGAR on the
SEC website a1 sec.gov or by visiting spdrgeldshares com. Alternatively,

! GLD caplured 97% of rel new assals among the 21 larges bokders of gold ETFs in
20%5. Source: 5564

T At GLD's inception, aach GLD shane rapresented about 1100 of an cunce of goid. But
accumulated axpenses related 1o GLO's expense ratio has caused thes relatonship
1 shift over e, As of 6302016, each GLD shanm equaled about 178548 ol
an penc of gold
After LALI's 10-4or-1 sharg split, payable June 73, J0N0, one LALI share representad
aibourt 1100 of an ounce of gold. This relatiorship, von, hes shifted over tima due in
pocusulated pxpenses pelaed (0 LALNs expenss fatio. Az of 6302016, aach LAl
share aqualed about 1/96.533 of an ouncs of pold

the Trest will arrange 1o send you the prospechss if you reqeest it by calling
B55.320,4053.

GLD i not an innvessimeant comparry regisiened under the Imvestment Compary Act
of P30 (e "F40 Act”] and is nat subject 5o regulation under e Commodity
Exchangs Act of 1936 (the "CEATL As a result, sharsholders of the Trust do rot have
‘the: peoiections associaied with cwnarship ol shares in an ivestment compamy
egstarnd under the 1840 Act o the protections aforded by the CEA

(LI shoris trade o siocks, sne subject 10 imestmint rigk and will ettty in
ekt wadue. The vl of GLD shaves nelates dinectly o the vakn of the goid held
ey GLD [beses it ampengas). and Suctuations in the prce of goid could matoially and
aivarsaly alfect an ivestment in the shanes. The prce recenved upon the sais of
Ihét Sharss, whadh trade &1 makel pros, my be mens o less than the valus ol the
gold reyprespntod by shem. GLID does not generat any incom, and as GLD regulary
sels gokd 10 pary for its ongoing expenses. the amount of gold sepresenied by sach
Siharg will dackine over 1ime. Isvesting involvas risk, and you coukd lose money on an
imvestment in GLD. Pleass ses the GLD prospectss lor & detsled drscussion of the
rigks of irreesting in GLD shanps.

Invsting imvohens risk, and you could lose mongy on an imvestment in GLD, Please see
the GLD peeespachss for a detailed discussion of the risks of imesting i GLD shares.
Tha GLO prospecius is evalable by ticking here.

Tha Whorkd Gold Councill name and logo ane a registened trademark and wsed with the
ipermiezsion of the Ward Gold Councl pursuant i a bcarse agresment. The World
{Giokd Conancdl i nont eesporesshia T tha content of, and i rot kable for the usa of of
iphans on, thes materal

Standaed & Poor's®, S&P* and SPOR® are registined tradermarics of Standd &
Poor's Financial Services LLE (58P, Dow Jones is a regstensd trademark of Dow
Jones Trademark Holdings LLC Dow Jonasy and these trademars have been
bearsed for use by SAP Dow Jones indeces LLC (SPOLA) and sublicensad for coartain
e wsuumwm-pumm Saane Strent Corporation's Snancial prodects
are not 5 dorsed, sold or p d bry SPOLIL Do Jonges, SER their
mwdﬁmwmmhﬂmﬂdmufmmumW
Tegresanation reganding the advaabdity of ivecsting in such peoducts) no do
thisy hiwe: iy labubety i edalion Thenatn, inchudeng for &y Eniods, Gifdooss, o
intemaptions of any indax.

Far mare infeamation: State Streat Global Markats, LLE, Owe Lincoln Street,
Boston, MA, 0211, T: 856 320 8053, spdrgoldehares com.
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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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