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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, so for
institutional investors, understanding that there are many factors to consider when
choosing a gold ETF is of paramount importance,

Liguidity

One factor to consider for institutional investors is the
markel size, because trading volume 12 a key determinant
of cost, GLIY is the most traded gold ETF in the US, with a
12-month average daily notional trading volume 9 times
higher than its closest competitor.

12-Month Average Daily Notional Trading Volume
GLD $267.306.711 1AL 5100, 200828

Sourci: Bloombesy Fisancy, LP, 5tae Stret Gobal Adwisors, as of 3002017,
The trading vohsme table above includes GLD and ins aggest US-listed competitor

in‘iarms of assals under managemant, the iShares Gold Trust (LWL inception dates:
GLDE 1171872004, RALL 1212006

Higher liquidity tightens bid-ask spreads, lowering
trading costs for investors, whether they are buying,
selling or rebalancing. Also, each share of GLD amounts
to about 10 times more gold exposure than shares of TALU,
GLIVs higgest 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 IAU That's why
the bid-ask spread on GLD, measured in basis points, is
lower than TAL"s in the following table.

Bid/Ask Spread Comparison

a0 TAL
Share Price $i7158 $1231
Bt tacsk Spread 5] o am
DidiAsk Spread fbps) 084 1)

Sourca: Bloombery Finance, L P, Siaie Sireet Global Advisors, as of 83072017

Share prica is: a5 of 370017, Bid,Ask Spread data is for the: month of
Saplember 2007,

Tz table above shows GLD and its biggest US-Ested competin, the (Shares Gold
Tzt (RALJ]. Inception dates: GLI: 1111872004, LALE 1,721,006,
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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 GLID versus TALL The same $1 million
investment buys 8 225 shares of GLD, compared to 81,235
shares of AU, Becouse investors need tobuy roughly 10
times as many shares of LAU az GLD shares for similar gold
exposure, costs related to bid-ask spreads and commissions
are 10 times as much on TAU than on GLD, when those fees
are paid en a per-share basis.

Gold Exposure Comparison

GLD 1Ay
Irmvigarmsdl $1.000,000 £1.000,000
Srare Prica §12158 $123
B sk Spenead om 50
Teadkng Cost $83.56 $813.00
Shares Purchased BIS BLINS

Sourcer Bloomberp Finance, LR, State Sireat Global Advisors, 2 of 3730/2017.

Options Ligquidity

Trading GLD options is less expensive for the same reasons
as trading GLD shares, GLD's options market is more than
2,799 times larger than its closest competitor, TALL as the
table below shows. The higher volume means tighter spreads
and lower trading costs using GLD options versus using

1AL options,

Algo, 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 hid-ask spread costs
trading GLID options will be about one-tenth as much as

using IAL options.
Motional Options Open Interest
BLD $40861.215.200 1A §14525 800

Source: Bloomberg Finance, LP. State Streat Global Advisors, as of 97302017
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Securities Lending Revenue

Securities lending can potentially offset costs for
institutional investors because of the revenwes it can
generate. The average amount on loan of GLD shares
from October 20016 through September 2017 was

5362 million, compared to %94 million for TALL It is
kew to note that the gold backing GLIYs shares is never
traded, leased or boaned.

Securities Lending Revenue Comparison

(L] 14U
Mverage Total Balanca (Smj $361.76 $93:80
Average Lhikzation Rate (%] 128 43
Average Security Lending Fee [bps) e =m

Sourcer Markit, S2aie Sireat Globhal Advisors, as of S230/2017.
s508.com | spdrs.com
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Important Risk lafermation

Indormation represented in this plece does nol constiiute legal, tax, o mestment
advice. Ivestors should consult their legal, tax, and financial advisors before maling
vy francial decisions.

The funds presented herein have different invesiment objectives, costs and
epanses. Each fund is maraged by a dfferent imestment irm, and the performance
ol each Tund will necesserily depend on the abikty of thesr respective managers

1o salect portfolio invastments. Thase differences. amang others, may resultin
sigyrabcan daparity in the funds” porfoby assets and performance. For further
infoemation on the funds, please review their respective rospeciuses.

Securities lending programs and the subsequent rervestment of the posted collaternl
&re subject to a number of risks, ncluding the risk that the value of the imesiments
held in the collateral may decline invalue and may at any point be worth less than
thit eriginal ¢os1 ol that imvestment

kereesting imvolves risk, and you could lose money on an investment in GLD.

ETFs trade like stocks, are subject 10 irestment risk, Suctuate in market value and
ruy trade art pricess above o below the ETFS" nat asset value, Brokerage commissions
&l ETF experces will reduce relums.

Commsdities and commodity-inde inked securities may be affected by changes

1 overall marked movements, changls in inbenest ratns. and other facions such as
weather, disease, embangoes, or political and reguiatory developments, a5 well a5
Trading actwvily of speculators and arbitragewrs in the underying commaodities:
Frespueent tradieg of ETFS eould signiicanly incresse commissions and alher oosts
such that they may ofiset any savings from low fees or costs.
Divewrsification doas nat ensune a profit or guarantes against loss

Inwesting in commaodities entails significant risk and is not appropriate for
all investars.

Impontant Information Relating to SPDR Gold Shares Trust ("GLD""):

The SPOR Gold Trust{"GLD") has fled a registration statemant [including a
prospectus) with the Securities and Exchange Commission | “SEC”) for the
oMaring o which this communication relates. Before you invest, you shoubd
read the in that registration statenent and ather docsments
GLD has fibed with the SEC for mare complate infarmation about GLID and

! At GLID's incaption, gach GLD shars mpresented about 00000 of a troy cence of
fold. Bt acoumulated expenses reated bo GLI's axpense ratio kas ciused this
refationship 1o shift over time, As of 3730,/2017. each GLD shane equaled about
009504 of a tnoy ounce of gold. After LA 10-for-1 share Spiit. payabl Jung
23, 2000, oré AL shae rprsentid about DUNDOD of & oy ounce of gokd. This
retaonship, 100, has shifted ower tme due b0 accumulated expendes nelined 10
1ALI's empense ratio, As of HO0Z01T, each 1AL shane equalied about 0L00SE of
a trory ounce of gold

this ofering. Please see the GLD prospectus for a detailed discussion

of the rizks of investing in GLD shares. When distributed alectronically,
the GLD prospectus is available by clicking here. You may get these
douments for lree by visiting EDGAR on the SEC website at sec.gov or

by visiting spdrgoddshares.com. Alternatively, the Trust or any authosized
participant will arrange to send you the prospectus il you request it by
calling 8663204053,

(GLD s not an investmant company registend undar the Investment Compary Act
of 1940 (e ~1940 Act ) and is not subject 10 regulation under the Commody
Exchange Act of 1936 {the "CEA™) As a result, sharsholders of the Trust do not have
ihe protections associsted with cwnership of shares in an invesiment comparry
reqgistered under the 1940 Act or the protections afforded by the CEA.

GAD shares trade Ble siocks, an subject b invesstmant risk and will Suctsate in
market value. The value of GLO shares relstes directly to the value of the gold held
by GLD e it enpensis), and Auctuations in the price of gold could materially and
advarsely affect an imsestmend in the shares. The price received upon the sale of the
shans, which trade at market price, mny be mone of less than the ke of the gold
represenied by them. GLD doas not genesate anmy income. and as GLO reqularty sells
ol 1 pery for Ms ongong expensas, the amour of gold represented by each Share
will deching gver time to that extent.

The Wierld Gold Couscll namé and loge ank a rgistered trademark and used with the
permission of the Word Gald Council pursuant to & kcersa agreement. The World
{Gobd Council i not resporesibli for thi content of, and is not liable for the wse of or
reliance on, this material. Weoeld Gold Council i an affliate of GLIVs sponsar.

Standard & Poor's®, SBP® and SPOR™ are registered trademarks of Standand &
Poor's Financisl Services LLC(S&PE Dow Jors & & negstened trademark of Dow
Jones Trademark Holdings LLC [Dow Jones); and thesa trademarks have been
beersed for use by S&P Dew Jones indces LLC §5POUI) and sublicersed for certain
[rpases by Stase Street Comporation. Stase Street Comoration’s financial products
&re not sponsored, endorsed, sobd or promoted by SPOUL Dow Jones, SRF their
nespective affilates and thind party Boengoes and none of such parties make any
epresendation reqgarding the advisability of imesting in such producels) nor do
thary hanve arry lasbility in nelation theneto, includng Tor any erons, omissong, of
imemuptions of any indax

For mare infarmation, please contact the Marketing Agent for GLD: State
Streat Global Advisors Funds Distributors, LLC, One Lincoln Street, Boston,
MA, G2111; T: +1 B6E 330 4053 spdrgoldshares.com,

Mot FDIC Insured - No Bank Guarantes - May Lose Value

State Street Global Advisors

102017 State Streat Corporation. All Rights Reserved
IDICE31-1BG-25290 N7 Exp. Date: 10/312018



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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