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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.

Liquidity

O factor to consider for institutional investors is the market
skze, because trading volume ks a key determinant of cost. GLD
i% the most traded p:rll.l ETT inthe US, witha 12Z-manth average
daily netional trading velume 14 times higher than its

closest competitor.

12-Month Average Daily Notional Trading Volume
BLD 51, 206,879657 LALN 585,286,081

Source: Bioombeng Firanoe, L P, Stabe St Glohal Advisoes {SSGA)

a5 of 10/31/2016

The irading voisme {abke above inchudes (LD and its baggest US-sted competitos
i 1o of assets under management, the iShares Gold Trust ALY lnception dates
GLD: 178/Z004, 1AL 1212006

Higher liquidity tightens bid-ask spreads, lowering trading
et for investors, whether |:|1L'y.u e Im:.-ing. o | ling

or rebalancing. Also, each share of GLD amounts te about

10 times more gold exposure than shares of 1AL, GLIVs
biggest competitor by agsets.® That means that for any

given transaction, total per-share troading costs associnbed
with the same amount of gold exposure are about 10 times
less using GLID than using LALL That's why the bid-ask spread
an GLIY measured in basis points, is lower than IAL'S in the
following tahle.

Bid/Ask Spreasd Comparison

GLD LAy
Shar Price 125 f{rkr)
Bidtigk Spread i5) ool om
Bididek Spread [bpei L a2

Spurce: Bloomberg Finance, L P, S564, 2 of 10,31/2006

Share prace i a5 of W1 2016 Badfsk Speead data is Tof the month of
September 2016

Thez fable abaove shows GLD and its biggest US-ksted competibor the iShares Gold
Trusa {UALT). Inception dates: GLO: 111572004, MALL 12172005

OTATE STREET
GLOBAL ADVISORS.

SPDR

Trading Comparison

GLI¥s higher share price is also a factor in its sdvantage

for large investors, Compare a hypothetical $1 million dollar
investment in GLID versus TALL The same 31 million investment
by 8,200 shares of GLI, compared to 81,169 shones of LALL
Because investors need to buy roughly 10 times as many shares
of IAL as GLI) shares for similar gold exposure, costs related Lo
hid-ask spreads and commissions are W0 times as much on TALT
than on GLIN, when those foes ane paid on a per-share basis.

Gald Exposure Comparison

GLD LAY
Investment $1,000,000 51,000,000
Shars Price 121 e
Bidsk Sproad S0ui $m
Trackng Cost =20 517
Shares Purchased g 1,059

Somce: Boomberg Firance, LP, S5G4, a5 of 10732006

Options Liquidity
Trading GLID options is less expensive for the smme rensons ns
trading GLID shares. GLIFs options market is more than 3. 800
times larger than its closest competitor, LALL as the table bebow
shows. The higher volume means tighter spn.:n.u:h: and lower
trading costs wsing GLID options versus using LAL options,

Also, the trading costs related to options is subject to the same
per-share realitics as trading GLD shares. For the same-sized
transaction, the total bid-ask spresd costs trading GLID options
will be about one-tenth as much as using IAL options,

Notional Options Open Interest
GLD 551819134840 LA 513326544
Souro: Bioomberg Firance, LF, S5GA, a5 of 10/1/2006
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Securities Lending Revenue

Securities lending can potentially offsct costs for institutional
investors because of the revenues it can generate. The average
amaunt on lean of GLI shares from Seplember 2005 through
September 2016 was £547 million, compared to $£77 million for
TALL It is key to note that the gold backing GLIMs shares is mever
traded, leased or loaned.

Securities Lending Revenue Comparison

i 1AL
Average Tolsl Balance (Em) 54747 14
Average Undizanion Aale (%) me 2638
Avarage Secudity Landing Fee bpal i HE

Source: Markit, S5GA, a5 of 10/312006
ssga.com | spdrs.com

For investment professional use only. Not for public use.
Impertant Riek blormation

ETFs trade ko Sincks, ane subjéct 1o investmient risk, fuchabe in market value and
may trake i prics abovs o balow e ETFS' net assel value: Brokerage commissions
o] ETF ecepuansess wall rexduce ratems.

‘Whke: the shaes ol ETFS ane tradalse on secondary marets, they may nol raadly
trackes in il market conditons and sy ade 31 Sgei hcant decounts in periods of
markat sTess

Thewn can ba ng assrance that a bgusd market will ba maintainad dor ETF shares.
Commodiaes and commad by-ndeo: likod soeiities may be alfected by changas
intrverall markes movwements, changes in intiest s, and ofer Factors such as
waather, disesasn, embargoes. or polical and mgulatory developments, a5 well a5
trading activby of speculaiors and ateiragears in the undaeying commd bes.

Thaz funds prissesrviesd B ean bave: dilfisfen imestment ohjctves, cosis and
eepenses. Each fund i managed by a diftensnt imvestmient fiem, and the peshormance:
o gach fund wall nesessanly depend on the ability of e nespective manags

0 sebpct portfolo irvestments. These dedfarences, among others, may result in
signubcant dspanity i the Tunds’ portloho sssets and performance. For fusther
infrmation on B funds, plaase revitew thest FESpotive Prospeciuses.

Secunites lending programs and the subsaguent reimestment of the posted collateral
ane subpect i 3 rusmber of risks, including the risk that the value of the investmanis
hiedd in the codlateral may declea in walue and may &t amy poest beworth hess than fha
origiraal (081 of that inmvesstment.

Investing in commodities entail significant risk and is mol approprise for
all imvnstors.

Important Inloemation Redaing 1o SPOR Gold Shases Trust:

The SPOR Gald Trust {"GLD®") has Gled a registration statement (including

n prospectus] with the Secwities and Exchange Commission [“SECT] for the
offering 1o which this communécation relates. Babore you invesy you should
read the prospecius in that registration siatessent and olher documents
GLD has filed with the SEC e more oomplete information aboet GLD and
thits offering. You may get these documents Tor free by visiting EDGAR on the
SEC wabsite a1 sec.gov or by wisiting spdrgoldshanes. com. Altemnatively,
‘thet Traesd will arrange 1o send you the prospectus if you regquest it by

calling B56.320 4053

! (LD captured 37% of ned new Essets amang the 20 lasgest holders of gold ETFe i
015 S S3GA

! A1 GLLs imcagtion. pach GLD share represanted about 1/1010f an ounca of gold. But
accumulaied expenses relased 1o GLI's expenss tatio has caused this relationshp
10 shil over Lime. As of B3 T016, each GLD shene equaled about 13,545 of
oy of gokd

At WAL 10-For-1 shane spiit, payable June 2. 208, ong 1AL share impresenied

aboat 1100 of a0 punce of goid. Thes relationship, oo, has shifind ower Bme dee o

acoumulanid exparses related o LA expense ravo. As of B/30/A01E, each 1AL

shary exueléd shout 196 39 of & oo of gokd

(6L i not an invesstmant compary registased under tha Investment Comparny Act
o 1340 (e 1S40 Act”) and is not subject 1o regulasion under the Commodicy
Exchanga Act of 1336 (the “CEATL As 8 resull, sharshobders of the Tust do sl have
the protictions asociitid with ownérship of shares in an imestment company
nagishenad under the 1940 Act or the protections affordad by the CEA

16U shares trade ko 5tocks, ane subject 10 imvestmant risk and will feciuaie in
markol vaiue The valus of GLD shares nelates deecth 10 the vake of the gold held
by L [hestt it enpensaze]. s Buctuations in e price of gold oould saterially and
anfvorsishy aflect an imvistment in th shanes. Th prics received upon tha sake of
the shanes, which trade at markat prce, may be mone of less than the value of tha
ol regresanied by tham. GLO does not ganerate amy income, and as (LD regularly
sedls gold 10 pary or 15 0NGOING expensess, the amount of gold sepresanted by sach
‘St will dachng over timi Investing invotves risk, and you toukd lese money on
aninvastment in GLD. Pleass sen the: GLD prospectus: for 2 detaiiad descuession of
the rigks of swesting in GLD shares. H this & distributed electronically, the GLO
[rodpectus i available by dicking hare.

That Wiorkd Gold Councll name and logo ané a negestensd tradermark and wsid wath the
ipermieesnn of the World Goid Councl pussuant i a boarese agresment. The World
(o Councdl i3 nol eesporcsshie Tor the content of, and is not kable bor the usa of of
Ehance on, s matesal

Standaed & Poor's®, 5&P® and SPDR® aee regeitined trademans of Standad &
Poor’s Financial Servicas LLC (58P Dow Jones is a regestened trademark of Dow
Jones Trademark Holdings LLC (Dow Jonesk; and these trademarks have been
bearmed for use by S&P Dow Jones indsces LLC (SPOLUA) and sublssensad for certam
s by Statie Strist Corporation. State Strest Corporation’s Srancial products
ane nok sponsoend, endorsed, sold or promotied by SPOUL Dow Jongs, SEF, their
respecinve affiliates and thind party kcensors and nona of such parties male any
TEresanlaton reganding the advsabedity of arvesting o such products) no do
thesy e sy Batabity in sedation theretn, incuding for my ERon, OMSSIOS, o
ntemaptions of any indx

Far more infermation: Staie Street Global Markets, LUC, Owe Lincoln Strest,
Bosion, MA, 0211, T: 8566 XH0 4053, spdigoldehares com

Mot FDIC Insured * Mo Bank Guarantes « May Lose Valus

State Street Glohal Advisors

VB 2016 State Swet Corporation. A Fights Reserved
IDBOATBG-21913 1118 Exp. Diate: 11/32017



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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