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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

(e factor to consider for institutional investors is the market
size, because trading volume is a key determinant of cost. GLD
= the most traded gobd ETF in the US, with a 12-month average
daily notional trading volume 13 times higher than its

chosest competitor,

12-Month Average Daily Notional Trading Volume
BLD $A01.796,570 1AL $58.560635

Source Bloombeng Finance, 1P, tabe Sineet Global Advitors (3560

as of 17312008

Thez: irachng viskame table atowe incledes GLD and its biggast LIS-lsted compatitor
i 17T of BAsEls under managesment, the iShanes Gold Trust [LAL). Inception daes:
EL0E 117182004, AL 07212005

Higher liquidity tightens bid-ask spreads, lowering trading costs
for investors, whether they are buying, selling or rebalancing.
Also, each share of GLI amounts to about 100Gmes more godd
cxposure than shares of TAL, GLIVs higgest competitor by
assets.” That means that for any given transaction, total
per-share trading costs asseciated with the same amount of gold
cxposure are about 10 times less using GLID than using TALL

Bid/Ask Spread Comparison

GLD lay
Share Price snned 5188
Bid sk Spraad (5) am am
BédiAsk Spread (bps) (L3} a2

Source: Bloombeng Finance, 1P, 5564, as of 3312006

Share price ks as of 33006, BidAsk Spread data is for the month of Maech 2006
Pacst pewfiarmanca is not a guaranies of future results

Ttk anbainns v LD i it mpcst LIS et ocmjatition, et EShiies Goldd
Trusi (LAU). Inception dates: GLO: VI/RB/2004, LALL 172172006

STATE STREET
GLOBAL ADVISORS.

SPDR

That's why the bid-ask spread on GLID, measured In basls points,
i bowver than TAL: in the ﬁiﬂhrwing tahle,

Trading Comparison

GLIFs higher share price is alsoa factor i its advanbage

for large investors, Compare a hypothetical 1 million dollar
imvestment in GLD versus IALL The same $1 milllon investment
buys 8,501 shares of GLD, compared to 84,175 shares af IALL

Gold Exposure Comparison

Lo LAl
astment $1,000,000 51,000,000
Shown Prace SITE 51188
Bidhuk Spriad 2o H0mn
Trading Cast 8501 584175
Sharan Perchaned 8 L RFH

Source; Blpombeng Fisance, LP, 5564, & of 37312016,
Past performance is not & guarandés of fetung fisulls

Because investors need to buy roughly 10 times as many shares
aof IAL as GLD shares for similar gold exposure, costs related to
hicl-ask spreads and commissions are 10 times as much on TAL
than on GLID, when those fees are paid on a per-share basis.

Options Liguidity
Trading GLD options is less expensive for the same reasons as

trading GLID shares. GLI¥s options market is more than 3,000
Larmes |=qa.-r than it closest oompetitor, LALL as the talde Bebow

Motional Options Open Interest
GLD 521154758 804 LU 517574, 084

Source: Bioomberg Firanoe, LP, 5564, a5 of 37172016
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shows, The higher velume means tighter spreads and lower
trading costs using GLID options versus using LAL options.

Alzo, the trading costs related to ogtions 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 ene-tenth as much as using LAL options,

Securities Lending Revenue Comparison

GLD 1Ay
Feverage Total Balance (Sm) saza0 §772
#Average Litilzation Rate (%) B 24
Average Socerity Lending Fan (bps) mnn HE

Source: Markit, S5GA. as of 331/2006

ssga.com | spdrs.com

For investment professtonal wse anly. Not for public use.
Important Risk Infarmation

ETFs trade like gincks, are subject i irvestmen rsk, Auctuaie in market valse and
mary trade at prices above or below the ETFs" net assel value. Beokerage commissions
and ETF experees will reduce retums.

Wihile the shares of ETFs ane radable on secondery merksis, they may not readdy
trade in all markel conditions and may trade a1 significant discounts in paniods of
markel stress

These can be no asswrance that A higud market will be mentained for ETF shases.
Commaditiess and commdity-inde: linked securities may ba affeciad by changes.
in overall market mowements, changes in intenst rates, and other facton such as
weather, disaasa, ambangoes, of pobtacal and requiatory developmants, &2 well s
trading activity of speculaiors and arbitragesrs in the underlying commodities

This Furids: presintid hisin hawe diffenent instmint objectives, costs and
enpenses. Each fund s managed by a deiferent irmsesiment firm, and the perfoemance
of each fund will necessanly depend on the ability of their respectie managers

1 salenct pertiobo mvestments. Thisse dilferenoes, among athers, may resull i
sigreficant disparity in the funds” poritfolio Zssets and periormanca. For further
information on th funds, phease reviee their respectie prospictuses

Sacurities lending prograns and the subiseg of the postied collstisal
a8 sulject bo 8 ramber of risks, including the risk that the valee of the imvestmenis
hd ey tha coliatienl mdny diching in walue and mary & any pont be worth less than the
onginal cost of that invesiment.

Investing in commodties entail significast rizk and ks nod appeopriate lor
all investors.

Imgartan ksformation Redating bo SFOR Gold Skares Trust|"GLD™)

Tha SPOR Gold Trest | GLD] has filed & registration statement (including a
prespectus] with the Securities and Exchange Commission (“SEC") for the
oflesing to which this communication relates. Before you invest, you should
el the prespectus in that registratson statement amd other documents.
GLD has filed with the SEC for more complete information about GLD and
this ollering. Yeu may gt these docements lor iree by visiting EDGAR on the
SEC website at sec.gov or by visiting spdrgoldshares com. Albermatively.

Securities Lending Revenue

Securities kending can potentinlly offset costs for institutional
investors becawse of the revenues it can generate. The average
amount on boan of GLD shares in all of 2015 was $340 million,

compared to $70 million for TALL It is key to note that the gold
backing GLIVs shares is never tradded, leased or loaned.

! GLD captured 5% of net nevw assats among the 201 largest holders of goid ETFs in
N5, Sowrcey: S56A

T Ap GLO's incaption, each GLO share represanted abowt 110 of an cunca of gold But
accumulated expenses related to GLO's expensa ratio has caused this ralagionship
50 shift over time, A5 of 2317016, each GLI share equaled abot 19558 of
an aunca of gold.
Aftar L5 10-4cr-1 share spiit, pavable Jung 2. 2010, ona 1AL share reprasanted
abonst 17100 of an cunce of pokd. Thes relationship, oo, hat shilbed o lise do 10
accumulated expenses related v |ALs axpense ratio. As of 33172016, each AU
shang equaled about 1/96.44 of an ounce of goid

thit Trust will arrange 1o send you the prospeciss il you request il by calling
BG6.320.4053.

GLO & not an investmen comparny regsieed under the nestment Compary Act

ol 1940 fthe 1940 At and is not subject 1o regulation under the Comemadity
Exchange Act of 1936 fthe "CEATL As @ result, sherefolders of the Trust do not have
thap protictions aksociatisd with cwnership of shavis in an imastmen company
registered undes the 1540 Act or the peoiactons alforded by the CEA.

LD shares trade like stocks, are sutject bo investment visk and will fuctuase in
miarkit vtk The i of GLD shaves relates dinecthy 10 the value of the gold hesd
by LD (le:ss its expenses], and Auchsations in the price of gold codd matenaly and
advorsaly alfiect an investment in the shanes. The price received wpon the sake of
the shaess, vehich biade st markel praoe, may be mone of k23 than the value of the
qoid wapresenied by them. GLD does nof ganerate amy rcome, and as GLD reqularky
salls godd to pary for 5 ongoing epenses, the amownt of gold repeesented by each
Share will deckne over time. Investing invalves risk, and you could lese money on an
imvesstment in GLD. Please sae the GLD prospectus for a detailed deoussion of the
risks of imvesting in GLO shares.

Irwesting imvobees risk, and you could lose money on an iresiment in GLD. Pease see
the GLD prospecius for a detaded discussion of the risks of imesting in GLD shanes
The GLO prospecius is svalable by dicking here.

The World Giold Councd name and koo are a registened trademark and used with e
pesmission of the World Gold Councll pursuant fo a boense agresment. The Wdd
Gedd Councal i not responsile for the content al, and is not kablke Tor the we of o
relianca on, this matarial

Stardard & Poor's®, SBP and SPDA® ane registensd trademarks of Standand &
Poer’'s Financial Senaces LLC [S5P) Dow Jones i a regstensd tradesark of Do
Jones Trademark Holdings LLC [Dow Jonesk; and these trademarks have bean
lioeresed Tor use: by SEP Dow Jones Indices LLE [SPOUR and sublicensed for certain
purpeseds by Siate Street Coeporation. State Sweet Coporation’s fnancial products
an ot sponsored. endorsed, sold or promotad by SPOUI, Dow Jones, S5F. their
respective afflines and thied panty licensors and none of such partes make ary
reprasantation reganding the advisabiicy of imesting in such peoductls) nor do

thary haret arry Eabidity in setation thereto, inchuding Tor any ervors, omissions, o
Imemeptions of amy ndex

For more informeation: State Street Global Markets, LLE, One Lincoln Street,
Boston, MA, 0211, T; 868 320 4053, spdrgoldshares.com.

Mot FOIC Insured « No Bank Guarantes - May Lose Value

State Street Global Advisors

2016 State Stroa Corporation. AN Rights Resered
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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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