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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

One factor to consider for institutional investors is the market
size, because trading volume is a key determinant of cost, GLD
15 the most traded Hﬂ\!d ETF inthe US, with a 12-month average
daily notional trading volume 14 times higher than its

closest competitor,

12-Month Average Daily Notional Trading Volume
GLD 51,170551,380 IR 584320549

Source: Bloomberg Finance. L P, Stabe Strest Global Advisors IS5GA)
as ol 430/ 2018

The trading volume table above includes GLD and its biggast US-Ested compatibor
in teems of assats under managament, the iShates Gold Trest (L), Inception dates:
LI 171800, WALE: 17173005

Higher liquidity tightens bid-ask spreads, lowering trading costs
for investors, whetler “1!,!_1-’ are hu}-ing. m,-ll'mg ar rehalanci g
Also, each share of GLD amounts to about 10 times more gold
exposure than shares of LALL GLID'S biggest competitor by
assets® That means that for any given transaction, total
per-share trading costs associated with the snme amount of
gold exposure are about 10 times less using GLID than using TAUL
That's why the bid-ask spread on GLD, measured in basis points,
1% losver than AU in the ﬁﬂhmirq[lahh:.

Bid/Ask Spread Comparison

GO lau
Share Price 517564 §1269
Bl sk Spread (51 am ]|
BidAsk Spinad ibpal an TER

Source: Bloomberg Firance, LF, S3GA, asof 3307016

Share price is & of /30,2016 Bad sk Spread dala i for the month of
Sepamber 2006

The table abowve shows GLO and its biggest LIS-isted competio the Shares Gold
Trust {LALI). Incaption dates: GLO: 111872004, IALE 17212005
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Trading Comparison

GLIVs higher share price is also a factor in its advantage

for large investors. Compare a hypothetical $1 million dollar
investment in GLD versus TAU. The same 81 million investment
buys 7.959 shares of GLD, compared to 78,802 shares of LALL
Because investors need to buy rowghly 10 times as many shares
of IAL as GLD shares for similar gold exposure, costs related to
hid-ask spreads and commissions are 10 times as much on [AL
than on GLID, when those fees are paid on a per-share basis.

Gold Exposure Comparison

GLD 18U
Invastment 51,000,000 1,000,000
Shang Price $12554 1280
Bz Spread s bl
Trading Cost $1953 SRR
Ehares Purchased 1,949 a0z

Source: Bloomberg Financa, LP, 53GA. as of 9730/2018

Options Liquidity

Trading GLD options is less expensive for the same reasons as
tradding GLIY shares, GLIVs options market is more than 1,360
times larger than its closest competitor, LALL as the table below
shows. The higher volume means tighter spreads and lower
traling costs uzing GLD options versus using TAU options,

Also, the tr.uli.n“ coxts related to opt iong is 5.1.||:j=|.'l o the same
per-share realities as trading GLD shares. For the same-sized
transaction, the total bid-ask spread costs trmding GLID ogtions
will be about one-tenth as much as using IAL options.

Notional Options Open Interest
GLD 555442.092.536 TAL S40.134,154

Souror Bloomberg Finance, LP, S3GA, as of 930016
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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 GLD shares from September 2015 through
September 2006 was $547 million, compared bo $77 million for
TALL It is key to note that the gold backing GLIVs shares is never
traced, leased or loaned.

Securities Lending Revenue Comparison

GLD LAL
Muernge Total Balsnce (Sm) $54747 T4
Mveeznge Utlizaton Aate (%) nms 5.38
Avernge Secwity Lending Fee [bps) 170 B

Sowce: Markit, 5564, a5 of A/302016

ssga.com | spdrs.com

For investment professional use only, Not for public use.
Important Risk Information

ETFs trade ke siocks, ane subject to imvestment risk, Suctuase in market vake and
may trade at prices above or balow the ETFS” net assat value. Brokerage commissions
and ETF expengas will reduce netents,

‘Wil the shanes of ETFs & iradatie on sacondary markess, they may nol readiy
trade in &l market conditions and may trade a1 significant discounts in periods of
markel siness.

There can be no assurance thad a liquid market will be maintained for ETF shars.

¥ fifies and ¢ fity-inda linkoad securities mary be aMfected by changes
in il ikt minements, dhanges in intenest cates, aod other Tacions such as
weather, disease, embangoes, or polibcal and regulatory developments, & well as
frading actwity of speculaiors and arbitrageurs in the underlying commodities.

The fundds presenied harein haws diffenent imvestment obyectives, costs and
expensas. Each fund is managed by a different imvestment firm, and the performance
o each Tund will necessarily depend on the ability of ther respeciive managers

10 sefiaet portiofo imvestments. These differences, among others, may result in
significant disparity in the funds’ portioo assets and perfarmance. For further
informataon on the funds, phixse neview thiir Mspeciie prospecluses

Securitiies knding programs and the subsequent reirvestment ol the posted collateral
ane subject 1o 8 rumber of risks, inchoding the risk that the value of the imestments
hekd in the collateral may decling in value and may at any point ba worth lass than tha
original cos1 of that isvestment,

Investing in commaodities entail significant risk and is not appropriate for
all imvesters.

Impartant Informaton Aelatng 10 SPDA Gold Shares Trust:

The SPOR Gold Trest |"GLO®) has filed & registration statement (ineloding
# prospectes) with the Secerities and Exchange Commission |“SECT) for the
woffering to which this communication relates. Before you invest, you should
read the prospectus in that registration statement and other decunsents
GLD has filed with the SEC fer meare complete isfermation about GLD and
this offering. Yeu may get these documents lor fres by visiting EDGAR on the
SEC website ot sec.gov or by visiting spdrgoidshares com. Alermatively,
the Trus1 will arramge ba send you the prospectus if you request it by calling
B56.320.9053.

" GLD captured 97% of nit niw assits among the 20 langest bolders of gold ETFs in
2005 Surce: S56A

? g GLID's imcegtion, each GLO share repeesenied about 110 of an ounce of gold Bt
accumulatad expenses refated 10/ GLINs axpense ratio has caused this relationship
1o shift over time, A5 of B70/2016, each GLD shane equaled about 1/9.548 of
an ounce of goid.
After [AL's 10-for-1 shave spht, payable Jure 23, 2010, one LALY share represented
sbout 1100 of an sunca of gokd. This relationship. too, kas shified over time dee
accumulatad expensas refated 1o LALFs experdse ratio. As of B/30/206, aach 1ALl
share equaled about 1/96.39 of an gunce ol gold.

GLD is mot an imvestment company negistened under the ievestment Company At
ol 1940the ~1940 Act™] and is nol subgect 10 negulion under the Commaodity
Exchangs Act of 1936 [the “CEAT)L As & result, shareholders of the Tiust donod have
the prolections associabed with ownership of shares in an investment company
negistened undier th 1340 Act or th: protctions afforded by the CEA

(LD shares trace g $hocks, are subyect 10 imvestment risk and will Ruchuate in
market value. The value of GLO shares relaies diectly b0 the value of the gold held
bry LD (Jesss its ecepencel. and Auchuations in the price of gold could materially and
adversaly affect an investment in the shares. The: price mesived wpon the sale of
the sharies, which trade 1 market price, may be mone o kess than the value of the
ol represaniad by them. BL0 does not generate any income, and as GLD regularly
salls goid bo pay for its ongoing expenses, the amaunt of goid represented by each
Shae will diecling ovor time. Imvesting imobes risk. and you could lose money on
an irepstment in GLD. Please see the GLD prospectus for a decsled distussion of
the risks of imvesting in GLD shares. If this is disinbuted efectronically, the GLD
menspechus i vailable by choking here,

Ireesting imvolves risk, and you could lose morey on an imeestment in GLD. Please see
the GLD prespectus for a detaded discossion of the risks of imesting in GLD shans
The GLO prospectus i availsble by chcking here.

The World Giold Council name and kago ane a regeiened trademark aad isad with the
pesmission of the World Gold Council purasant to a licansa agresment. The Workd
Gobd Councal is inof resporesible for the content of, and is nol Babie for the use of or
neliancs of, this matedial

Stenafard & Poors®, SEP* and SPOR® e regetend irademarks of Standard &
Poor's Financial Servicas LLC |35 Dow Jones is 8 registered trademark of Dow
Jonas Trademark Holdings LLC (Dow Jonesk and these trademarks have been
Ieresend for usi by S5&F Dow Jones Indices LLC (SPOUN and sublicensad for cerlain
purpases by Stase Strent Corporation. Stae Sirest Corporations financial products
a8 rol sponsored, endorsed, sokd or promated by SPOLI, Dow Jones, SEF, ther
nespective affiliates and thind party licansors and none of such parties maka any
neprisentation mganding the advisabiity of imeesting in such products) nor do

thery herve: amy liabibty in refation thesetn, incluging for sy errons, omssions, of
inexmaptions: of amy index.

For moee infarmatios: State Street Global Markets. LLE, One Lincoln Sireet,
Boston, MA, D211, T: 866 220 8053, spdrgoldshares com.

Mot FDIC Insured « No Bank Guarantes - May Lose Valug

State Strect Global Advisors

{2006 Siate Swreat Corporation. ANl Rights Resarved.
107786 1BG-21381 NG Exp. Dater 103172007



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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