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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

Oz factor to consider for institutional investors is the market
slze, because trading volume ks a key determinant of cost. GLD
i the most traded gold ETT in the U8, with a 12-month average
daily notional trading volume 14 times higher than its

clisest compaetitor,

12-Month Average Daily Notional Trading Voloms:
ELD 51112580758 IAL $80881,534

Source: Blonmberg Finance, L P, State Streat Global Advisors |55GA)L
as of B3/ 2006

Thez iradng vikame (ble above inchades GLO and its biggest LES-keted competiton
i baimes of assels under mansgemen, the iShares Gold Trust (AL nception dates
GLDE 11182004, LALE 1/21/2005

Higher liguidity tightens hid-ask spreads, lowering trading costs
for investors, whether they are buying, selling or rebalancing.
Also, each share of GLID amounts to about 10 times mone gold
cxposure than shares of TALL GLIMs 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 GLD than using LALL
That's why the bid-ask spread on GLI, measured in basis points,
ks bower than LTALPS in the following table,

Bid/Ask Spread Comparison

GLD lau
Share Price s $1260
Bidisk Spread {5l i} om
Bid/sk Spread (bps] 083 et

Source: Bloomberg Finance, LP, 35GA. a5 of B/21,2008
Share price t5 a8 of 6312016, Bed,Ask Speesad dina is for the month of August 2016

The Labde above shiws GLD and its beggest UIS-ksied competing, the dShares Gold
Trezi [LAU} Inception dabes: GLO: 11/EB/2004, LALE 172170005
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Trading Comparison

GLIMs higher share price is also a fctor in its sdvantage

for large investors. Compare a hypothetical $1 million dollar
investment in GLID versus LALL The same $1 million investment
buys 8,004 shares of GLD, compared to 79,265 shares of TALL
Because investors need to buy roughly 10 times as many shares
of LALT as GLI shares for similar gold exposure, costs related bo
hid-azk spreads and commissions are 10 times ag much on TAU
thamn on GLIY, when those fees are paid on o per-share basis.

Gold Exposure Comparison

Gun (L1
iviiimint $1,000,00 $1.000.000
Shae Price §1478 p1edii]
B0k Spnad pilifl wum
Trading Cost 53014 §73 65
Shares Puchased oM 1368

Source: Boombeng Feance, LR, 5564, & ol 82172018

Options Liquidity

Trading GLD options is less expensive for the same reasons as
trodling GLIY shares, GLIVs options market is more than 1,347
times larger than its closest competitor, LALL as the table beloar
shows. The higher volume means tghter spreads and lower
trading costs using GLIY options versus using LALT oplions,

Also, the trading costs related to options is subject to the same
per-share realities as trading GLD shares. For the same-sized
transaction, the bdal bid-asgk spread costs trading GLID options
will be nbout one-tenth ns much ns using TAL options,

Notional Dptions Open Interest
GLD 55509759854 LAL 340812700

Sooy Boombeny Firanoe, LR, 3560, &6 of 8312016
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SPDR: Gold Shares ETF Capital Markets Perspective

Securities Lending Revenue

Secwrities lending can potentially offset costs for institutional
investors because of the revenues it can generate. The average
amount on loan of GLI shares in from July 2005 through June
20b6 was 506 million, compared o 578 million for LALL It is
key to note that the gold backing GLIVs shares is never traded,
leazed or boaned.

Securities Lending Revenue Comparison

GLD AU
Foeerage Total Balance [S=) £506 1 1049
Ferer a0 Litihzaton Rate (%) k| o i
Aewerage Security Lending Fee bps) nn HEH

Source: Marlat, 55GA, as of B3020E
ssga.com | spdrs.com

For imvestment professional use only. Not for public use.
Imptant Risk bnlormation

ETFs trade o Sincks, ane subject o investment risk, fuchabe in market walue and
may tradke il pricas above of balow e ETFS nat assetl value: Brokerage commissions
ana] ETF ecepansess wall reduce ratems.

Wil th: shasees of ETFs ane tratlabiiz on secondary markets, ey may nol sesdly
trade: in all markiet ondisons and sy trade 31 sign icant disoounts in poriods of
et Sesss.

Trear can be no assFance that @ boud market wall be maitaned bor ETF shares.
Commoditing snd comemed Ly-indés linked sacurities oy be aifiected by changes
inrverall market movemienls, chnges in interest s, and otfer Factos such as
weather, disesase, embargoes. o polineal and rgulatony developments, a5 well a5
trading actmity of speculators and artsiragears in the undarlying commod bes.

Thez fundts prssesrest B esn bavee dillirent imestment ohjcives, cosis and
ipenbiss. Each furd i managed by a difenent Fierry, 3l tha e

of each fund will necessanly dapend on the ability of their nespective managers

o sedect portfolbo ivestments. These difeences, among others. may result in
sagnubeant desparity i the funds’ portioho assets and performance. For fusther
indorrmartion on the funds, phiase nevitw this Fispective prospiclusis.

Secunites lending programs and the subsaguent reimvestment of the posted collateral
ane subject i @ rumber of nisks, including the risk that the value of the invesimenis
hedd in the collateal may declne n valos and may al iy poes be wanh less than e
il cos2 of that iressiment.

I sting in commodities entail significant risk and is ot appropriste for
all imvagtors,

Important Infoemation Relating 1o SPOA Gold Shares Trust

Thae SPOR Gald Trust {"GLD*®") has Bled & registrati li
-Mnﬂhm-mmmrwwm
oftgring to which thig communscation ralates. Bafore you invest you should
tead the prospecius in that registration tiatessent and other documeants
GLD ks filed with the SEC for more complete informaticn aboet GLD and
this offering. You may get these documents Tor free by visiting EDGAR on the:
SEC wabsite a1 s8c.gov or by visiting spdigoldshanes com Alterantivaly,

! GLD caplured 87% of ret new assais among the 7 largest holders of gold ETFs in
2005 Source: 5564

T AtGLD's inception, each GLD shane rapressentad about 110 of an ounce of goid. But
accumulated expenses relaied o GLO's expense rabo has caused this relatonship
1o shifi cver tme. As of 630/2016, each GLO shaee equaled about 178 548 of
an punci: of gold
After LALFs 10-4or-1 sharg spiit, parable June 23, J0N0, one LAL] share repeesentad
atout 1100 of an ounce of gold. This retatiorship, oo, has shifted over time due
aecumulated expenses pelaied (o 1ALRS experss rato. As of B30Z076. aach LA
share pgualed about §/96.33 of an ouncs of gold

tha Trast will arranga 1o semd you the prospectes if you reqeest it by calling
6. 3205053

GLD i not an innesstment compary registesed undes the Imvestment Compuary Act

off D240 [ “FS40 AL} and i not subject o negalation urder e Commaodity
Exchange Act of 1536 [the "CEA") Az a remdl. shavehaolders of the Trust dorot have
the peniections: associaied with cwnership of shares in an investment compamy
egsterpd under the 1940 Actor e proteetons afforded ty the CEA

GLD shares trade o siocks, ane subject 10 irvestmont sk and will Rectuatn in
mariat value. The valua of GLD shanes nelates dinectly 1o the vales of the gold heid
ey GLDY [bezes it empensas). and Buctuatons in the prce of goid could matoially and
v sety alecL s ivestment in the shanes The prce recesved upon the ssle of
thi: shanes, whath trade a1 markl pras, may b mong o s than the value of thi
gobd ripresenind by them. GLD does not generati any income. and a3 GUD ragulary
‘sells gokd in pay bor |65 ongoing expenses. tha amount of god sepresamed by sach
Share will dackne over ime. Invessing irvolves £k, and you coukd lose money on Ba
wvrstment i GLDL Plesss see the GLD procpectus fof & detsbed discussaon of the
risks of irreiesting in GLOD shargs.

Invesiing imvohves resk, and you could lose money on an imvestment in GLD. Pleasa sex
the GLD proespects for 2 detailed descusson of the nsks of mvesting in GUD shanes.
The GLD prosperctus is avaitable by dicking here.

Thar Whorld Gold Council nama and logo ang a egestened trademark and wsad wath the
ipermiession of the Word Goid Councl pursuant i a bcarese agreement. The World
(G Coumnecdl i3 nal pepaoresshil Tor th eontent of, and |5 not kable bor the use of of
el o, this materal

Standaed & Poor's®, 5&P* and SPDR® aen regetimed trademars of Standwd &
Poor's Financial Services LLE (557, Dow Jones is a regstened irademark of Dow
Jones Trademark Holdngs LG (Dow Jonesk and these rademarks bave been
beermed for use by 58P Do Jones indces LLG (EPOLI) and sublicensad fof cextain
[ by Stabe Stroet Corparation. State Strent Corporabion’s Srancial products
arenot sponsneed, endorsed, sold or promoted by SPDUL Dow Jonas, 5P, their
respacive affilaies and thrd party lcensors and none of such parties maka any
fEpres TN reganding the ackisabelity ol ivecsling i such product]s] nor o
vy s sy bbby s il tharist, nchuding e vy énvons, ermisssnns, o
ntarmuptions of any index

For mara infeamation: Siwte Streat Global Markets, LUC, Ose Lincoln Street,
[Boston, MA, 0211, T: 866 X0 8053, spdrgoldehares com.

Mot FDIC Insured * Mo Bank Guarantes * May Lose Valus

State Street Global Advisors

T 2016 Stater et Corporation. A Rights: Resserved
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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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