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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.

Liguidity
One factor bo consider for institutional investors is the market
size, because trading volume is a key determinant of cost. GLD
s the most traded gobd ETF in the US, with a 12-month average
daily nodional trading volume 13 times higher than its

chsest competitor,

12-Month Average Daily Notional Trading Volume
GLD 906,402,035 IAU 360517766

Source: Bloombeng Finance, L_P, Stabe Sineet Global Advetors (3564

a5 of 57312006

Thez trachng viokame iable atove inchades GLD and its tepgest LS-lsted competinor
i Larms of BSsels under managemment, the iShanes Gobd Trust (LAL Inception dates:
GLOE 117182004, LALE 172172005

Higher liguidity tightens bid-ask spreads, lewering trading costs
for investors, whether they are buying. selling or rebalancing.
Allso, each share of GLD amounts to about 10 times more gobd
exposure than shares of TAU, GLIVs higgest competitor by
assets,” That means that for any given transaction, total
per-share trading costs assoclated with the same amount of
gold exposure are about 10 times bess uging GLD than using TALL
That’s why the bid-ask spread on GLI, measured inbasis points,
is lower than LAU'S in the following table.

Bid/Ask Spread Comparison

GLD 1y
Share Price S1G6.08 s
Baclisk Spread 1§) am i
Bl Ak Spreaid (hipa] [1-1] f 1]

Founce: Bloombeng Finance, LP, S5GA, as of 5212008
Shane price is as of 573172006, Bid sk Spread data s for the month of May 2016

Thee 1able above shaws GLO and its bapgest UIS-ksted competi, the (Shanes Gold
Tt [LALI]. Inippton dates: GLO: 18/ER/2004, LALL 12172005
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Trading Comparison

GLINs higher share price is also a factor in its advantage

for large investors. Compare a hypothetical $1 million dollar
Imvestment in GLD versus LALL The same $1 million investment
buys 8,616 shares of GLID, compared to 85,324 shares of LTALL
Because investors necd to buy rowghly 10 times as many shares
of TAL as GLID shares for similar gold exposure, costs related to
bid-ask spreads and commissions are 10 times ag much on TAU
than on GLI, when those fees are paid on a per-share basis.

Gold Exposure Comparison

GLD [T}
Fratment $1,000,000 £1.000,000
Shan Price $N6.06 §Tz
Bk Spriad pilif) um
Trading Cost SEG16 8514
Sharay Perchased LN min

Source: Blpombeng Fieance, L, 5564, & ol 57312006,

Options Ligquidity

Trading GLD options is less expensive for the same reasons as
trading GLI} shares, GLIV: options market is more than 1,276
times larger than its closest competitor, LALL as the table bebow
shows. The higher volume means tighter spreads and lower
trading costs using GLD options versus using LAL aptions,

Also, the trading costs related to options is subject to the same
per-share realities as trading GLD shares. For the samse-sized
trangactbon, the total bid-ask spread costs trading GLD options
will e about one-tenth a2 musch az uging TAL options,

Motional Options Open Interest
BLD $47.433 176,022 WAL §33 254,378

Source: Bigomberg Firanos, LP, 5564, & of 5731/2016
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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 in all of 2005 was $340 millicn,
compared to $70 million for LAL. It is key to note that the gold
backing GLIYs shares is never traded, leased or loaned.

Securities Lending Revenue Comparison

(1] 1AL
Average Total Batance (Sm) §42a.07 1477
Awerage Utilization Rate %) 3504 prdl
Average Security Lending Fee (bps) 17 W

Source: Markir, S2GA, as of 373172006,

ssga.com | spdrs.com

For investment professional use only. Not for public use.

Important Risk Information

ETFs trade like stocks, ae subject 10 imesiment rigk, fluctuaie in market vakee and
may trade at prices above or below the ETFs' net asset value. Brokerage commissions
and ETF experses will reduce retums.

While the shares of ETFs are tradable on secondary markets, they may not readily
trad in all marked conditions and may trada at significant discounts in periods of
market stress.

Thaeri caan ke iy assurancs e & bousd market will be maintained for ETF shares.
Commedities and commuodity-index Enked securities may ba affiected by changes

in overall market movements, changes in inbergst rates, and other factors such as
weather, disease, smbargoes, or political and regulatory developments, as well as
trading actwity of speculaion and arbirageurs i the underying commadites.

Tha Furs presented hiengin hive different ivestment obctives, costs and
experses. Each fund is managed by a differant imestment firm, and the perfomance
of esach Tund wil necassanly depend on the ability of their respective managess

%0 selact portfolio investments. These differences, among others, may result in
significant dispavity in the funds” portiolo assets and performance. For further
inficemation on the funds, please review ther respective prospeciuses.

Sicurities lending programds and the subsequent neimestment of the pasted collatenl
are subect to a numbser of risks. including the risk that the value of the rvastments
held in the collateral may decline in value and may at any poink be worth less than the
original cost of that imvestment.

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

Impartant Infoemation Relating to SPDA Gold Shares Trust:

The SPOR Geld Trust ("GLD™"| kas filed a registration statement (including
a prospectus) with the Securities and Exchange Commission [“SEC”) for the
affering to which this communication relates, Before you invest, you should
read the prospectus in that registration statement and other documenis
GLD has filed with the SEC for mare complete information about GLD and
thiz offering. You may get these docaments for free by visiting EDGAR on the
SEC wehsite at sec.gov or by visiting spdrgeldshares com. Alternatively,

" GLD captured 97% of net new assats amang the 20 langest holders of gold ETFs in
2015, Source: 5364

A1 GLD's inception, each GLD share represenied about 1,0 of an cunce of gold. But
acturulated eapenses related to GLO's expensa ratio has coused this relationshin
try shift over time. As of 3/31/2006, each GLD share equaled about 179558 of
an ounoe of gold
After 1AL's 10-for-1 shane spiit, payabla June 23, 2010, ana AL share represented
about 1000 of an ounce of goid. This relationskap, 100, has shified over time due o
accumulated expenses related to LALFs experae ratio. As of 3/31/2016, each 1AL
share equaled about 1/96.44 of an ource of gold

the Trest will amange to send you the prespectus il you nequest it by calling
B6E.220.49053,

GLD is not an irvesiment company registered wrder the levesiment Company Act
of 1940 {ihe “1340 Act”) and is rod subject to requlation under the Commodity
Exchange Act of 1936 ithe "CEAT) Asa result. sharehalders of the Trust do nen hine:
thit profpctions asseciatid with ownership of sharns in 20 inwesmend company
registond under th 1940 Act or the probections atfordid by the DEA.

GLD shares trade ke siocks, are subyect to imvestment risk and will luciuate in
maket value. The value of GLID shares refates directly to the walue of the gold held
by GLD (less s expenses), and fuchsatons in the prize of gold could materialy and
adversaly aflect an Evestmesnt in the shanes, The price reosved vgon the sake of
thae: shaanies, wehach Triade af market price, mary bi mong o k55 than thi: vinkas of the
fold negresentid by tham. GLO does nol generabe any income, and a5 GLO regulary
sails gold ho pay Tor ifs ongoing axperses, the amount of gold reprasented by each
Sharne will dechine over time. Investing imvolves risk, and you could lose money on an
imvestment in GLD. Pleasa sea the GLD prospectus for a detalled discussion of the
risks of imeesting in GLO shares.

Imvpsting b risk, and you could bose momey on an Evestment in GLO, Pikese soe
thx GLD praspectus fior a detailed discussion ol the rsks of immsting in GLD shares.
The GLO prospectus is available by cicking here,

The Wild Gold Council name and logo afe & registesnd irademark and wsed wath the
permission of the Word Gobd Councel pursuant 1o a leense agreement. The Wond
Gold Cowncl is not responsitle for the content ol and is not lable for the use of of
relianci on, this matenal

Standsrd & Poor's®. S&P® and SPOR® are registered trademarks of Standard &
Poor's Financial Services LLC [SEPY; Dow Jones & a registened trademark of Dow
Jones Trademark Holdings LLC (Dow Jonesk and these trademarks have been
lcensed for wse by SAP Dow Jones Indices LLC (SPOJI) and sublicensed for certan
purposes by State Street Corporation. State Street Corporation’s financial prodects
an not spensonsd, endorsed, sold of promated by SPOUL Dow Jones, SEP. thair
respectra affliabes and thind party licensors and nore of such partties make anmy
represantation regarding tha acvisabiity of imvesting in such prodectis) nor do

thesy bave amy Eability in relation therelo, including for amy evrors, omissions, o
interruptions of any index.

For more information: State Street Global Markets, LLC, Dne Lincoln Street,
Baoston, 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 Rights Reserved.
IDE3460-185-19619 0616 Exp. Dase: 05/30/2017 SPOGO1114



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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