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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 GLIYs 2004 debut, so for
institutional investors, understanding that there are many factors to consider when

choosing a gold ETF is of paramount importance.

Liquidity

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

closest competitor,

12-Month Average Daily Notional Trading Volume

GLD 51,080 780,01 1AL S92 183,444

Sowrce: Bloombesy Finance, LP, Siate Street Global Adviswrs [S5GA),

a8 of B/302017

That trasthng voldumi 1atsbe above mchdes GLD and 105 Dapgest LIS lesned Cormpation
i e of asses endor managisend, the Shins Gold Trest (TALL Incopbon datis
GLD: 101872004, AL 1217008

Higher liquidity tightens bid-ask spreads, lowering

trading costs for investors, whether they are buying,

selling or rebalancing. Alzo, each ghare of GLD amounts
torabout 10 times more gold exposure than shares of TAL,
GLID's biggest competitor by assets.” That means that for

any given trangaction, total per-share trading costs azsociated
with the same amount of gold exposure are about 10 times less
using GLD than using TALL 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

GLD Ly
Share Price inenz 084
Blicl/fusk Spread (5 oo oo
Bid/ sk Spraad ibps) (11 (5

Source: Bloomberg Firance, LP, S5GA. as of 6/30/2017
Ehare price i= as of 6/30/2017. Bid/ek Spread data is for the month of June 2017

Thae it nbenr showss GLD and its biggest US-lsted competitor, thi: iShanes Gold
Trast (LALI), Inception dates: GLO: 10718/Z004, WAL 1,/21/20085
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Trading Comparison

GLID's higher share price is also a factor in its advantage for
large investors, Compare o hypothetical $1 million dollar
investment in GLD versus IALL The same $1 million investment
buys 8,473 shares of GLD, compared to 83,752 shares of [ALL
Because investors need to buy roughly 10 times as many shares
of LAL as GLID shares for similar gold exposure, costs related to
hid-ask spreads and commissions are 10 times as much on LTALT
than on GLD, when those fees are paid on o per-share basis.

Gold Exposure Comparison

GLO 1Al
Imvestment 51,000,000 $1.000,000
Share Price Sng.o2 AR
Beetsk Spread m 50
Tratfing Cionst S85.81 S838.41
Shares Parchesed AT oz

Scurce” Bloomberp Finance, L P, S5GA, as of 6072017,

Options Liquidity

Trading GLID options is kess expensive for the same reasons as
trading GLD shares. GLIVs options market is more than 3473
timees larger than its closest competitor, LALL as the table below
shows, The higher volume means tghter spreads and lower
trading costs using GLD options versus using LALU options.

Alzn, 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 bid-ask spread costs trading GLD options
will be about one-tenth as much as using IAL options.

Notional Options Open Interest
GLD 537802396500 AU $10.833300

Sowre Bloomberg Finance, LP. 5564, as of 6/30/2017

WORLD
GOLD
COUNCIL



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
amount on boan of GLD shares from July 2006 through

June 2007 was 8324 million, compared to $87 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

GLo [L1T]
Ayerage Total Balance (3m) bxralf) $8700
Meprage Ltlization Rate [%) A7 /N
Huweraga Security Londing Foo (bps| 59 2966

Source: Markit, 5364, as of 6302017,

s5ga.com | spdrs.com
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Important Risk Information

Infnrmation negeesented i this pece does not constitule legal, tax, or investment
advice. Imvestors should consult thew legal, tax, and Enancial advisces bebore making
Tha funds prasentad henin have diffesont imestment objoctives, costs and
expanses. Each fund is managed by a different imvestmant firm, and the performance
o each fund will neceszarily depend on the ability of their respactive managers

1o select portfoio investments. These ditferences, among others, may result in
sigmdfizant disparity in the funds’ portfolio assets and performance. For forther
irdoimation on the fords, please reaew their respective prospeciuses

Securities lending programs and the subseguent reimestment of the posted coliatorl
e subject 10 8 member of risks, including tha risk that tha value of the investments
el in the: collateral may decine in vales and mey at any point be worth less than
the oniginal cost of that investment.

Irrvsting involves risk, and you could kose money on an investment in GLD.

[ETFs trade like stocks, are sutyect o invesment risk, floctuste in market vakee and
by (rade 3 prices above of bitow the ETFS" net asset value. Brokerage commissons
and ETF emponses will neducs roberns,

Commodities and commodity-index linked secuities mary be affiected by changes
in overall market mosesments, changes in interest rates, and other Tactors such as
weather, chsease, embargois, or palitical and regulatony divelopments, as well as
lradng actnaty of spoculatons and scbileagines in the underhyng bommodites
Frexguent trading of ETFs could significantly increase commissions and other costs
such that they may olfsat any savings from low fees or costs

Deenrsifica tion doas not enserg a profil o guaraniog agains! lass

Imwesting im commodities entails sigaificant risk and is not appropriate for
all investors.

Important Infarmation Relating to SPDR Gold Shares Trast ("GLD*"k

The SPOR Gold Trust |"GLD ") kas filed a registration statement (including
& prospectus) with the Securities and Exchange Commission "SEC™|

for the offering to which this communication relates. Beore you invest,
you should read the prospectus in that registration statement and other

! A1 GLDVs inception, each GLD share represanted about 1710 of an ounce of gold
But accumulaied expenses related to GLO's expense ratio has caused this
relationship to shift over time. As of 6/30/2017, each GLD share aqualad about
1798510 of am punc of gold. Afeer |ALFs 10-for-1 share split, payable Jure 23, 2010,
o LA share representad about 1100 of an ounce ol gokd. This relationship, tog,
Fuaes shifted over time due 1o accumubsted expenses nelated bo LALFs expenge rto,
As of BTN, pach 1AL share aqualed about 1/96.19 of an ounce af gold

documents GLD has fled with the SEC for more complete informatian
abowt GLD and this ofering. Please see the GLD prospectus for a detailed
discussion of the risks ol investing in GLD shares. The GLD prospectus is
available by clicking here. You may get these documents for free by visiting
EDGAR on the SEC website at sec.gov or by visiting spdrgeldshares.com.
Altarmatively, the Trust or any authorized participant will arrange o send
you ihe prospectus il you request i by calling B66.320.4053.

GLIDNis rod o imaestraend company registened under the investment Company Act

of 1940 {the “F940 Act”] and is not subject to reguiation under the Commodity
Exchanga Act of 1536 {tha "CEA")L A= a result, shareholders: of the Trust do not have
the proiections associated with cvwnership of shares in an invesiment company
respsiened under the 1940 Act or the prolections afforded by the CEA

GLD shares trada lkn stocks, ars subject 10 mvastment risk and will Auctuabe in
market value, The vales of GLD shares relates directly to the vales of the goid held
by GLDI (less its empenses], and Auciuations in the price of gold could materially and
adversely adfect an invesiment in the shares. The price received wpon the sale of the
shanis, winch trade a1 merke price, may be mone of less than the value of the gold
represented by them. GLD does not generasn vy income. and a5 GLD regularly sells
fokd o pary For its ongoing expenses. th amount of gold represinbed by gach Shane
will decling over tima fo that extent

Thie Workd Gokd Council name and lago are 8 regetened trademark and used with the
pemmission of the World Gold Council purssant 1o 2 beerse agreement. The Wiord
Gold Council in not responsible for the contint of, and is not able for the use of of
refiance on, this material World Gold Coundl is an atBhate of GLD'S sponsor

Standard & Poor's®, S&P* and SPOR® are registered trademarks of Standard &
Poor's Finencial Services LLE (58P Dow Jones is 3 regstened rrademark of Dow
Jones Trademark Holdings LLC (Dow Jones]. and these irademsaris hav: bin
lieensed bor usi by SEP Dow Jones Indices LLG [SPOUI and sublicensed for certan
purposes by Stase Streat Corporation. State Street Corporation’s firencial prodects
are not sponsored, endorsad, sold or promoted by SPOUL Dow Jonas, S&F, their
respective affilates and third party kcensors and none of such parties make any
repeesentation regarding the advisabdity of imvesting in such product(s) nor do they
henve any lisbdity in relation theren,

For more infermation, please contact the Marketing Agent for GLD: Siate
Straet Global Advisors Funds Distributors, LLC, One Linceln Street, Boston,
MUA, D2111; T- #1 856 320 4053 spdrgoldshares com

Mot FDIC Insured « No Bank Guarantes + May Lose Valus

State Street Global Advisors

& 2017 State Stroot Corporation. All Rights Resend,
ID9964-16G-24162 0717 Exp. Dave D7/31/2018



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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