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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, 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 market
size, because trading volume is a key determinant of cost. GLD
is the moest traded gobd ETF in the U5, with a 12-month average
daily notional trading volumie 14 times higher than its

chosest competitor,

12-Month Average Daily Notional Trading Velume
GLO §1.290 k33,290 AL 596,357,065
Source: Bloombry Fnance, L P, State Street Global Advrsors [SS0A]

a5 of 1273172006
Tha teading wolume table aboee includes GLD and its biggest US-listed comp

Trading Comparison

GLIMs higher share price is also a factor in its advantage

for large investors, Compare a hypothetical $1 million dollar
investment in GLID versus LALL The same 31 million investment
buys 9,123 shares of GLID, compared to 90,253 shares of TALL
Because investors need to buy roughly 10 times as many shares
of TAL as GLID shares for similar gold exposure, costs related to
hid-ask spreads and commissions are 10 times as much on TAU
than on GLID, when those fees are paid on a per-share basis.

o e of assets under managamant, the Shaves Gold Trust (IALR ncapton dates
GLO: T/ IR72004, LALE 17212005

Higher liguidity 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 1AU, GLIVs
blggest competitor by assets.” That means that for any

given transaction, total per-share trding costs associated
with the same amount of gold exposure are about 10 times
less using GLD than using JAL. That's why the bid-ask spread
on GLID, measured in basis points, is lower than [ALs in the
following tahle.

Bid/Ask Spread Comparison

GLD [T17]
Sharg Price Sl £11.08
Bisitsk Sprmad 5} o oM
Bidisk Spread |bpsd 055 9.04

Soerce: Bloomberg Finance, 1P, S5GA. & of 123172016

Shane price 5 a5 of 127371/2016. Baf, Mk Speead daa i for te month ol
Decambes 2016

Tha table above shows GLD and its biggest US-sted compatitos, the iShares Gold
Trust (LALI). Inception dates: GLO: 11/152004, BALL 172172005
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Gold Exposure Comparison

Lo AU
L $1.000,000 $1,000,000
Ehare Prica S109.81 L]
B/ Ask Spread S0 s
Teafing Cost 9 003
Shares Parchased 5123 80,153

Sowete: Bloombesp Finance, LF, S5GA, as of 1273172016,

Options Liquidity

Trading GLD options is less expensive for the same reasons as
traling GLID shares, GLIVs options market is more than 2,746
times larger than its closest competitor, LALL as the table bebow
shows. The higher volume means tighter spreads and lower
tradingg costs using GLIY options versus using LAL options,

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 botal bid-ask spread costs trading GLD options
will be about one-tenth as much as using TAL options,

Motional (ptions Open Interest
GLD 533,042, 717400 LA 514.752 204

Souroe: Bipomberg Finanoe, LP, 5564, 5 of 127312096
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Securities Lending Revenue

Securities lending can potentially offset costs for institutional
investors because of the revenuwes it can generate. The average
amount on loan of GLID shares from December 2005 through
December 2006 was $482 million, compared to 78 million for
LALL It is key to note that the gold backing GLID's shares is never
traded, leased or loaned,

Securities Lending Revenue Comparison

6L l1au
#Awerage Total Balance [$m) $481.85 s
dverage Uniknation Rati %) ] 2m
#verage Secwity Lending Fee lbps) 1354 3210

Sowre: Markit, S5GA, as of 1273172016,

ssga.com | spdrs.com

For investment professional use only. Not for public use.
Imporant Riek Information

ETFs tracie [l 58015, a0 subjisct 10 Fnstment sk, fuctuate in market vabat and
may trade at prices above of below the ETFS' net asset value. Brokerage commissions
and ETF expensas will reduce retums.

\Whil the shares of ETFs are tradable on secondary markets, they may not readily
nrade in 2l markel conditions and may trade at sigrifcan discounts in periods of
markel Siness

There can be no asswance that a guid market will be maintained for ETF shares.

Comemodnies and commodiny-index Enked securities mey be affected by changes

in gveral market mivements, changes in inberes! rabes, and othir faciors such a5
wirithis, disease. embangoes, or political and negulatony dinvelopments, s well as
trading activity of speculatons and arbitragaurs i the undirying commaodities.

Thee furds peesented henesn have different investment obyectives, cosis and
experces. Each fund is managed by a diferent imesiment firm, and the performance
of each fund will necessanty depand on the atality of their respective managers

ro select portiolia investrments. These differences, among others, may result in
sagnificant deparity in the lunds” portfolio assels and performance. For furthes
infiormation on the Tunds, phease rvisw their rospactive prospoctuses.

Securities lending programs and the subsequent reimvestment of the posted collateral
ane subgect to a number of risks, including the risk that the value of the isvestments
held in the collateral mery decling in value ed may a1 any point be worth less than the
orignal cos1 ol that Fvesiment.

Investing in commodities entail significant risk and is not appropriate for
all investors,

Important Information Relating to SPOA God Shanes Trust:

The SPOR Gold Trast ["GLO™) has filed a registration statement {including
& prospectus) with the Securities and Exchange Commission [“SEC”) for the
wifering to which this communication relates. Belore you invest, you shauld
read the prospectus im that regisiration statement and other documents
GLD has filed with the SEC for mare complete information aboat GLD and
this affering. You may get these docmments lor free by visiting EDGAR on the
SEC website at sec.gov or by visiting spdrgeldshares com. Altermatively,
the Trust will arramge 1o send you the prospectes if you request it by
calling B66.320.9053.

! AnGLD's imception, each GLO shane regresensed about 1710 of an ounck of gold. But
accumulated expenses rlated to GLD'S experese rato has caused this neationship
o shift over time. As of 127312016, each GLD share equaled about 1/9.529 of
an punce of gokd. After LAL's 10-for-1 share split, payable Juna 23, 2010, one (AL
shae represented about 1/100 of an ounce of gold. This relationship, too, has
shifted over time due 10 scoumulated expenseds related to MRS axpensa ratio.

A of 12/3072008, each LU share equaled about 17596 26 of an ounce of gold.

GLD i= not an imestment company registered under the lrvestment Company Act
of 1940 {the *1940 Act™) and iz rot subject 1o regulation under the Commadity
Exchange Azt of 1936 {the “CEAT). As a resulr, shareholders of the Trest do not have
tha profiections associated with ovwnenshep of $hires in & imsIment company
registined undes th 1940 Act or thi protections alforded by the CEA

GLD shares trada Bke stocks, are subject bo investment risk and will luctuate in
market value. The value of GLID shares relates directly to the valus of the god held
bry GLD [less itz expenses), and fuchmations in the price of gold could materialy and
adversely alfect an Evesiment in the shares. The price receved upon the sake of
tha sheares, wehich trade an ekt price, ey bi mone or bess than the valbe of the
gald regresented By them, GLO dois nat geneate any income, and a5 GLO regularly
sulls gold to pay Tor it5 ongoing axperdes, the amount of gold represented by each
Share will dechine over time. Investing imvolves risk, and you could lose money on
an investment in GLD. Please see the GLD prospechus for a detailed discussion of
the risks of ivesting in GLD shanes. I this is distributed electronically, the GLD
prospecius is sailable by cicking here,

Thi Wik Gaoid Council name and logo &t a registired trademark and wsed with thi
permiszion of thes World Gold Councll pursuant 10 3 ficense agreement. The World
Gold Council i not responsible Tor the content of. and is not liable for the use of or
refiance on, this material.

Snandard & Poor's®, SBP* and SPDR® are registered trademarks of Standard &
Poor's Financsl Services LLC (SEPY Dow Jones & a regetered irademark of Dow
Janies Tradermark Holdings LLC (Dew Jonesk and these trademarks have been
licensad for wse by SEP Dow Jones Indices LLC (SPOLI and sublicensed for certain
purposes by State Street Corporation. State Street Corporation’s financial products
am not sponsored, endorsed, sold or promated by SPOLL, Dow Jones, S&F, thair
respective affliates and third party licensors and none of such parties make any
representation regarding the advisabibty of investing in such prodeztis] nor do
they baee: arwy kabikty in refation theretn, including for amy exroes, omissions, of
inerruptions of any index,

For more information: State Street Global Markets, LLC, One Lincoln Stroet,
mum‘.“mmm.sp&gpﬂdﬁmﬂ.:m.

Not FDIC Insured - Mo Bank Guarantes - May Lose Value

State Street Global Advisors

& 2007 Seate Sareet Corporation. AN Rights Resened.
IDEAZTIBG-22331 0117 Ewp. Datec 47302017



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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