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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 GLID's 2004 debut, but

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

Liguidity

e Factor to consider for inatitutional investors is the market
size, because trading volume is a key determinant of cost. GLID
is the most troded gold ETF in the US, with a 12-month avernge
dally notional trading volume 14 times highor than its

closest competitor.
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Higher liguidity tigh bid-ask spremsds, bowering trading
costs for investors, whether they are buaying, selling

or rehalancing, Abso, each share of GLID amounts to about

10 tienes mare gold exposare than shares of TAU, GLIS
bégpest competitor by assets.® That means that for any

given transaction, total per-share trading costs associated
with the samic ansount of gold exposure are shout M times
less wsing GLID than using LALL That's why the: bid-ask spread
o GLI, measured in basis polnts, s lower than AL in the
[l krwing talble.
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Trading Comparison

GLI'S higher shane price is alsoa factor in its advantage

fior large investors. Compare a hypothetical £1 million dollar
imvestment in GLIYversus TALL The same £1 million investment
buays 8940 shares of GLIY, compared to 88,574 shares of LAL,
Because investors meed bo bay roughlly 10 tinses as many shares
of LALN ag GLIY shares for similar gold exposune, costs related to
T -axk spreads and commissions are 10 times as much on TAL
than on GLIY, when those fees are paid on n per-shnre basis.

Goll Exposure Comparison
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Options Liquidity

Trading GLID options is kess cxpensive for the same reasons as
trading GLIVshares, GLI's aptbons market Is more than £,900
timees larger than its closest competitorn, IALL as the table below
shows, The higher wolume means tighter spresds and lower
tracling costs wsing GLID options versus using LAL options.

Also, the trading costs related to options is subject to the samwe
peer=share realities as trading GLD shares. For the same-sized
transactian, the total bid-ask spresd costs trading GLID aptions
will b about one-tenth as msch as using 1AL options,
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SPDR® Gold Shares ETF Capital Markets Perspective

Securities Lending Revenue

Securities lending can potentially offset costs for institutional
investors because of the revenues it can generate. The average
amsowit on loan of GLID shares from September 2015 through
September 2006 was $547 million, compared to 577 million for
LALL 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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For investment professional use only. Not for public use.
Important Rick Information

ETFs tracie i stocks, & subject 10 mvestmient sk, fuctuate in marit vabar and
may tradie at prices abowe or balow the ETFS net asset value. Brokesage commissions
and ETF expansas will reduca retums.

\While the shares of ETFs are tradable on secondary markets, thesy may not readily
tradie in all market conditions and may trade at significant discounts in periods of
market §lniss

Thera can be no asswance that a Bguid markat will ke maimtained for ETF shares.

Comemodities and commodiny-index bnked securities may be alfected by changes
inoverall market mavements, changes i inbérest rates, and cther factons such a5
wiathis, disiase. embargoes. or political and nequiatory divelopments. 25 well a5
trading actwity of speculatons and arketrageurs n the undardying commodities.

The: furds presented heresn have different investment obyectives, cosis and
experses. Each fund is managed by & different imvestment firm, and the perlomance
of ech fund wal necassany depend on the atality of their respective managess

00 Sehsct port|olio s iments Tmnﬁﬁmmma iy rull in
sagnifican desparity in thi: funds” portiolo assets and performance. For furthes
informition on the funds, please naview their respeciieg praspectusis.

Securities lending programs and the subisequent reimvestment of the posted collateral
ane sutyect to @ numbser of risks, including the risk that the value of the isvesiments
held in the collaseral mey decling invalue aed may at any point be worth less than the
orignal cos1 of that iFvestment.

Inwesting in commodities eniail significant risk and is not appropriate for
all investars,

Imiportant Infoemataon Relating ts SPOA God Shanes Trust:

The SPOR Gald Trest {"GLD™") has filed a registration statement (including
s prospectus) with the Securities and Exchange Commission [“SEC"] for the
affering to which this communication relates. Bedore you invest, you should
read the prospestus im that registration statement and other documents
GLO has filed with the SEC for mare complete information about GLO and
this afering. You may get these documents for free by visiting EDGAR on the
SEC website at sec.gov or by visiting spdrgoidshares com. Alternatively,
the Trust will arrange 1o send you the prospectus if you request it by
callimg BE5.320.4053.

! GLD captured 97% of ret mew asbits among the 20 largist halders: of gold ETFS i
05, Source: 3564
* Al GLD's inception, each GLD shane represented about 1710 of an ounce of gold. But
accumulzied expenses related to GLI's experae ratio has cauwsed this relationship
10 shift over teme. As of 6/30,/2016, each GLD share equaled about 18548 of
an punce of gokd.
Aftor 1ALFS 10:for-1 shane Split, payable June 23, 2010, ane KAL) shane rapresentad
about 17900 of an munce of gold. This refationship, too, has shifted over time due to
accumulated experses related to LWT's experse ratio. As of 6730/2016, each 1AL
share equaled about 1/96.39 of an cunce of gold.

GLID is not an imvesiment company registered wrder the levesiment Company Act
of 13480 {the “1940 Act™) and is mot subject s regulztion under the Commadiy
Exchange Act of 1936 {the "CEAT]. As:a result, sharehalders of the Trust do nat hene
i prodections associatnd wilh ownenshe of Shares in &0 invs Imend company
registiened undes thi 1980 Act or the protestions affordid by the DEA

GLID shares trade Bk stocks, ane subject to investment risk and will fluctuate in
matket value. The value of GLID shares refabes directly to the walue of the gold held
by GLID [Jess itz experses), and fuchations in the price of gold could materialy and
adversely affect an ievesiment in the shares. The price recesed upon the sale of
thi shanees, wehich Trade at market price, ey e mone of kess than the vakee of the
gold regresensed by them. GLD does not genesabe any income, and & GLO negularly
sulls gold b0 pay Tor if5 ongoing experses, the amount of gold reprasented by each
Sharne will deching over time. Imvesting imvolves risk, and you could lose maney on
an investment in GLO. Fleass ses the GLD prospectus for a detailed discussion of
the: risks of investing in GLD shares. If this is distribuied electronically, tha GLD
prospecius is available by chcking here,

Thiz World Gold Courell nami and logo 0 2 registered trademark and used weth the
permission of the World Gold Councl pursuant to a license agraement. The Wdd
Gobd Cowncil is ot rasponsible for the content of. and is not liable for the use of or
reliance on, this material.

Standeed & Foor's®, SAP® and SPDR* are registered trademarks of Standand &
Poor's Fnancsal Senvices LLE (SBFY Dow Jones & a regestened trademark of Dow
Jones Trademark Holdings LLC (Dow Jonesk: and these: trademarks hav bien
lcinsed for use by SEP Dow Jonas Indicas LLE (SPOI) and sblicensed for cirtan
purposes by State Street Corporation. S1ate Street Corporation’s financial products
ane not sponsoed, endorsed, sold of promated by SPOLL Dow Jones, SEP, thair
respective affliates and thind party licensors and none of such parties make amy
representation regarding the advisabibity of imesting in such productiz) mor do
theesy bavee: 2wy kabibty in relaton thereto, including for amy esrers, omissons, or
HETUpnonS of anvy index.

For more information: State Street Global Markets, LLC, Dne Lincoln Stroet,
Baston, MA, 0211, T: 866 3204053, spdrgoldshares com.

Mot FDIC Insured - Mo Bank Guarantes - May Lose Value

State Street Global Advisors

) 2016 State Streed Corporation. ARl Rghts Reserved.
|DA24TIBG-Z2150 1216 Exp. Date: 12/3172017



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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