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SPDR® Gold Shares ETF  
Capital Markets Perspective GLD  
SPDR Gold Shares (GLD®) was the ?rst US-listed gold bullion-backed exchange traded fund (ETF). Other p roducts  have launched since GLD’s  2004 debut, but GLD is  the clear choice for inst itutional  investors1 who understand that when choosing a gold ETF, there are many factors to consider.  
Liquidity  
One factor to consider for inst itutional  investors is the market  size, because trading volume is a key determinant of cost . GLD is the most t raded gold ETF in the US, with a 12-month average daily  notional trading volume 14 times higher than its closes t competitor.  
12-Month  Average Daily Notional  Trading Volume  
GLD $1,074,343,446 IAU $78 ,136,499  
Source: Bloomberg Finance, L.P., State Street  Global Advisors (SSGA),  as of 7/31 /2016.  
The trading volume table above includes GLD and its b iggest US-lis ted  competi tor in terms of assets  under management, the iShares Gold Trus t (IAU). Inception  dates: GLD: 11/18/2004 , IAU: 1/21/2005.  
Higher liquid ity tightens bid-ask spreads, lowering trading costs for investors, whether they  are buying, selling or rebalancing. Also, each share of GLD amoun ts to about 10  times more gold exposure than  shares of IAU, GLD’s biggest competitor by  assets.2  That means that for any  given transaction, to tal  per-share trad ing costs associated  with the same amoun t of gold exposure are about  10 times less us ing GLD than using IAU. That’s  why the bid-ask spread on GLD, measured in basis points, is lower than IAU’s in the following  table.  
Bid/Ask Spread Comparison  
GLD IAU  
Share Price $128 .98 $13.02 Bid/Ask Spread ($) 0 .01 0.01  
Bid/Ask Spread (bps) 0 .80 7.68  
Source: Bloomberg Finance, L.P., SSGA, as of 7/31/2016.  
Share price is as of 7/31/2016. Bid/Ask Spread data is for the month  of Ju ly 2016. The table above shows GLD and its  biggest US-listed competitor, the iShares Gold Trust (IAU). Inception dates : GLD: 11/18/2004, IAU: 1/21/2005.  
Trading Comparison  
GLD’s  higher share price is also a factor in its advantage for large inves tors. Compare a hypothet ical $1 million dollar investment in  GLD versus IAU. The same $1 million inves tment buys 7 ,753 shares of GLD, compared to 76,805 shares of IAU. Because investo rs need to buy roughly 10 times as many shares  of IAU as  GLD shares  for similar gold exposure, costs related to bid-ask spreads and commissions  are 10 times as much on IAU than on GLD, when those fees are paid on a per-share basis .  
Gold Exposure Comparison  
GLD IAU  
Inves tment $1,000 ,000 $1,000,000  Share Price $128.98 $13.02 Bid/Ask Spread $0.01 $0.01 Trading Cost $77.53 $768.05  
Shares Purchased 7,753  76,805  
Source: Bloomberg Finance, L.P., SSGA, as of 7/31/2016.  
Options Liquidi ty  
Trading GLD options is less expens ive for the same reasons as trading GLD shares. GLD’s options market is more than 1,473 t imes larger than its closest competitor, IAU, as the table below shows. The h igher volume means tighter spreads and lower trading costs u sing GLD options versus  using IAU options. Also, the trading costs related to options is subject to the same per-share reali ties as  trading GLD shares. For the same-sized transaction , the total bid-ask spread costs t rading GLD options will  be about one-tenth as much as using IAU options.  
Notional Options Open Interest  
GLD $55,282,362 ,862 IAU $37,519,734  
Source: Bloomberg Finance, L.P., SSGA, as of 7/31/2016.  



  
SPDR® Gold Shares ETF Capital  Markets  Perspect ive  
Securities  Lending Revenue  
Securities  lending  can poten tially  offset costs for inst itut ional investors because of the revenues it  can generate. T he average amount on loan of GLD shares  in all o f 2016 was $506 mil lion , compared to $78 mill ion for IAU. It is  key  to no te that the gold back ing GLD’s shares is  never t raded, leased or loaned.  
Securities  Lending Revenue Comparison  
GLD IAU  
Average Total  Balance ($m) $506.21  $78.49  Average Util ization Rate (%) 33.91  26.23  
Average Security Lending  Fee (bps) 20.23  26.21  
Source: Markit, SSGA, as of 7/31/2016.  
ssga.com | spdrs.com  
For investmen t professional u se only. No t for public u se.  
Important  Risk Information  
ETFs trade like stocks, are sub ject to inves tment risk, fluctuate in market value and may  trade at prices above or below the ETFs’ net asset value. Brokerage commissions and ETF expenses wil l reduce returns.  
While the shares of ETFs are t radable on secondary markets, they may not  readily  trade in al l market condit ions  and  may trade at  significant d iscounts in periods of market  stress.  
There can be no assu rance that a liqu id market wil l be maintained for ETF shares. Commodities and commodity-index l inked securities may  be affected by changes in overall  market  movements, changes  in interest  rates, and o ther factors such as weather,  disease,  embargoes, or polit ical  and  regulatory developments, as well as trading  activity o f speculators  and arbi trageurs in the underly ing commodit ies. The funds p resented herein have different inves tment object ives, costs  and expenses. Each fund is managed by  a d ifferen t investment firm, and the performance o f each  fund will  necessarily  depend  on the abil ity o f their respective managers to select po rtfol io investments . These differences, among others, may  resu lt in  significant disparity  in the funds’ portfolio  assets and performance. Fo r further in formation on  the funds, please rev iew their respective p ro spectuses.  
Securities  lending  programs and the subsequent reinvestmen t of the pos ted co llateral are subject to  a number of risks, including the risk that the value of the inves tments  held in the co llateral may  decline in value and may at any point  be w orth less than  the original  co st of that investment .  
Investing in commodities entail s ignificant risk and is not appropriate for al l inves tors.  
Important  Info rmation Relat ing to SPDR Gold Shares T rus t:  
The SPDR Gold Trus t (“GLD®”) has filed a registration statement  (including a pro spectus) with  the Securities and E xchange Commission (“SEC”) for the offering to which  this  commun ication relates . Before you invest , you should read the prospectus  in that regis trat ion statemen t and other documents  
GLD has filed with the SEC for more complete information  about GLD and this o ffering. You may get these documents for free by vis iting EDGAR on the  
SEC websi te at sec.gov  or by visiting spd rgoldshares.com. Alternatively,  
1 GLD captured 97% of net new assets among the 20  largest  holders of go ld ETFs in  2015. Source:  SSGA  
2 At GLD’s  incep tion , each GLD share represen ted about 1/10 of an ounce of gold . But  accumulated expenses related to GLD’s  expense ratio  has  caused this relationship to shift  over time. As of 6 /30/2016, each GLD share equaled about 1/9.548 of an  ounce o f gold.  
After IAU’s 10-for-1 share spli t, payable June 23,  2010, one IAU share represented about  1/100  of an ounce o f go ld. This relat ionsh ip, too, has shifted  over t ime due to  accumulated expenses related to IAU’s expense ratio. As  of 6/30/2016, each  IAU share equaled about 1 /96.39  of an ounce o f go ld.  
th T t ill t d th t if t i t b lli



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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