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Discussion Agenda First Half: Gold delivered returns in excess of 8%* Demand trends: Investors may be seeking out
gold in an effort to enhance portfolio returns and diversification amid low global rates Countering dollar strength:
Why combining GLD® (SPDR® Gold Shares) and GLDW (SPDR® Long Dollar Gold Trust) may help investors
minimize the effect of currency movements * Source: Bloomberg Financial L.P. & SSGA. Date start from
12/31/20016 to 6/30/2017, and exact return is 8.43%
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Gold Performance vs Commodities and Bonds Source: Bloomberg Financial L.P. & World Gold Council. Date start
from 12/31/2016 to 6/30/2017. Past performance is not a guarantee of future results. Performance above does not
reflect charges and expenses associated with the fund or brokerage commissions associated with buying and selling
exchange traded funds. Performance is not meant to represent the performance of any particular exchange traded fund.
This material shows information for indices. An index is unmanaged, is not subject to fees, and is not available for
direct investment.
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Gold Spot Price ($/0z) Performance Source: Bloomberg Financial L.P., Data as of 6/30/2017. Proxy for gold is
LBMA Gold Price PM USD. Past performance is not a guarantee of future results. Performance above does not reflect
charges and expenses associated with the fund or brokerage commissions associated with buying and selling exchange
traded funds. Performance is not meant to represent the performance of any particular exchange traded fund. 1H’2016
vs 1H’2017
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GLD YTD Flows are Third Largest Among SPDR Family of ETFs Source: SSGA & Bloomberg Financial L.P. Data
as of 6/30/2017 This information above should not be construed as a recommendation to invest in a particular security.
YTD Flows ($M)
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Quarterly Flows by Region Date as of 6/30/2017 $/Ounce Percent
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What do you believe are the biggest risks to portfolio performance? (check all that apply) High Inflation Trade wars
Expensive stock valuations Political risk in Europe Political gridlock in Washington Polling Question 1
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Gold return seasonality (1986-2016) Source: World Gold Council & Bloomberg Financial L.P. As if 12/31/2016 Past
performance is not a guarantee of future results. Performance above does not reflect charges and expenses associated
with the fund or brokerage commissions associated with buying and selling exchange traded funds. Performance is not
meant to represent the performance of any particular exchange traded fund. Gold is measured by LBMA Gold Price
PM ($/0z) 90% confidence band measures the probability that a value will fall between upper and lower bound
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Average Annual Demand Source: World Gold Council as of 12/31/2016
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Emerging Markets are the largest source of physical demand led by China and India Source: World Gold Council as
of 12/31/2017
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Current Implied Probability of an Interest Rate hike is Almost 50/50 Source: Bloomberg Financial L.P. & SSGA Date
as of 7/17/2017
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Growth in Europe and Asia for Bars and Coins Source: World Gold Council Date as of 12/31/2016 Tonnes
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How do you expect the dollar to perform over the next 12 (OR 6) months? Strengthen Weaken Stay more or less
around the same level I'm not sure/don’t have a strong view Polling Question 2
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US Dollar and Gold Have Historically Tended to Move in Opposite Directions Gold & USD Semi-Annual Returns
Source: Bloomberg, State Street Global Advisors (SSGA), from December 31, 2015 to June 30, 2017. Past
performance is not a guarantee of future results. Performance above does not reflect charges and expenses associated
with the fund or brokerage commissions associated with buying and selling exchange traded funds. Performance is not
meant to represent the performance of any particular exchange traded fund. Percent
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Comparison between GLD and GLDW Source: Bloomberg Financial L.P. & SSGA, Date as of 6/30/2017
Performance quoted represents past performance, which is no guarantee of future results. Investment return and
principal value will fluctuate, so you may have a gain or loss when shares are sold. Current performance may be
higher or lower than that quoted. Visit spdrs.com for most recent month-end performance. It is not possible to invest
directly in an index.
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Divergence of Volatility Source: Bloomberg Financial L.P. & SSGA as of 6/30/2017 Past performance is not a
guarantee of future results
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Gold’s Historical Returns Source: World Gold Council & Bloomberg Financial L.P. As of 12/31/2016 Past
performance is not a guarantee of future results. Index returns are unmanaged and do not reflect the deduction of any
fees or expenses. Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other
income. Performance above does not reflect charges and expenses associated with a fund or brokerage commissions
associated with buying and selling exchange traded funds. Gold is measured by LBMA Gold Price PM ($/0z)
Long-term asset performance
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Correlation of S&P 500 versus Gold & Commodities
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GLD’s Role in Multi-Asset Portfolios Source: Bloomberg Financial L.P.. & SSGA
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How do you expect the dollar to perform over the next 12 months? Strengthen Weaken Stay more or less around the
same level I'm not sure/don’t have a strong view Polling Question 3
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Q&A
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Standardized Performance Source: spdrs.com Performance quoted represents past performance, which is no guarantee
of future results. Investment return and principal value will fluctuate, so you may have a gain or loss when shares are
sold. Current performance may be higher or lower than that quoted. Visit spdrs.com for most recent month-end
performance. The market price used to calculate the Market Value return is the midpoint between the highest bid and
the lowest offer on the exchange on which the shares of the Fund are listed for trading, as of the time that the Fund's
NAV is calculated. If you trade your shares at another time, your return may differ. Gross Expense Ratio: 0.40%
SPDR® Gold Shares Performance as of June 30, 2017
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Standardized Performance Source: spdrs.com Performance quoted represents past performance, which is no guarantee
of future results. Investment return and principal value will fluctuate, so you may have a gain or loss when shares are
sold. Current performance may be higher or lower than that quoted. Visit spdrs.com for most recent month-end
performance. The market price used to calculate the Market Value return is the midpoint between the highest bid and
the lowest offer on the exchange on which the shares of the Fund are listed for trading, as of the time that the Fund's
NAV is calculated. If you trade your shares at another time, your return may differ. Gross Expense Ratio: 0.50%
SPDR® Long Dollar Gold Trust Performance as of June 30, 2017
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Important Disclosures Important risk information Investing involves risk, and you could lose money on an investment
in each of SPDR® Gold Shares Trust (“GLD®”) and SPDR® Long Dollar Gold Trust (“GLDW”) (together, the “Funds”).
ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may trade at prices above or

below the ETFs’ net asset value. Brokerage commissions and ETF expenses will reduce returns. Commodities and
commodity-index linked securities may be affected by changes in overall market movements, changes in interest rates,
and other factors such as weather, disease, embargoes, or political and regulatory developments, as well as trading
activity of speculators and arbitrageurs in the underlying commodities. GLDW is subject to regulation under the
Commodity Exchange Act of 1936 (the “CEA”). U.S. regulation of swap agreements is rapidly changing and is subject
to further regulatory developments which could be adverse to GLDW. GLDW’s swap agreements will be subject to
counterparty risk and liquidity risk. Currency exchange rates between the U.S. dollar and non-U.S. currencies may
fluctuate significantly over short periods of time and may cause the value of GLDW’s investments to decline. GLDW
is a passive investment vehicle that is designed to track the Index. GLDW’s performance may deviate from changes in
the levels of its Index (i.e., create “tracking error” between GLDW and the Index) for a number of reasons, such as the
fees and expenses of GLDW, which are not accounted for by the Index. Frequent trading of ETFs could significantly
increase commissions and other costs such that they may offset any savings from low fees or costs. Diversification
does not ensure a profit or guarantee against loss. Investing in commodities entails significant risk and is not
appropriate for all investors. Important Information Relating to SPDR® Gold Shares Trust (“GLD ®”’) and SPDR®
Long Dollar Gold Trust (“GLDW”’): The SPDR® Gold Shares Trust (“GLD®”) and the SPDR® Long Dollar Gold Trust
(“GLDW?”) have each filed a registration statement (including a prospectus) with the Securities and Exchange
Commission (“SEC”) for the offerings to which this communication relates. GLDW has also filed the prospectus with
the National Futures Association. Before you invest, you should read the prospectus in the registration statement and
other documents each Fund has filed with the SEC for more complete information about each Fund and these
offerings. Please see each Fund’s prospectus for a detailed discussion of the risks of investing in each Fund’s shares.
The GLD prospectus is available by clicking here, and the GLDW 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 spdrgoldshares.com.
Alternatively, the Funds or any authorized participant will arrange to send you the prospectus if you request it by
calling 866.320.4053. Neither Fund is an investment company registered under the Investment Company Act of 1940
(the “1940 Act”). As a result, shareholders of each Fund do not have the protections associated with ownership of shares
in an investment company registered under the 1940 Act. GLD is not subject to regulation under the CEA. As a result,
shareholders of GLD do not have the protections afforded by the CEA. Shares of each Fund trade like stocks, are
subject to investment risk and will fluctuate in market value. The value of GLD shares relates directly to the value of
the gold held by GLD (less its expenses). Fluctuations in the price of gold could materially and adversely affect an
investment in the shares. The price received upon the sale of the shares, which trade at market price, may be more or
less than the value of the gold represented by them. GLDW shares trade like stocks, are subject to investment risk and
will fluctuate in market value. The value of GLDW shares relates directly to the value of the gold held by GLDW

(less its expenses) and the value of a basket (“FX Basket”) comprising the euro, Japanese yen, British pound sterling,
Canadian dollar, Swedish krona and Swiss franc (“Reference Currencies”) against the U.S. dollar. A decline in the price
of gold and/or an increase in the value of the Reference Currencies comprising the FX basket against the U.S. dollar
could materially and adversely affect an investment in the shares. The price received upon the sale of the shares,

which trade at market price, may be more or less than the value of the gold and the price of each Reference Currency
against the U.S. dollar represented by them. Neither Fund generates any income.
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Important Disclosures and as each Fund regularly sells gold to pay for its ongoing expenses, the amount of gold
represented by each Fund share will decline over time to that extent. The World Gold Council name and logo are a
registered trademark and used with the permission of the World Gold Council pursuant to a license agreement. The
World Gold Council in not responsible for the content of, and is not liable for the use of or reliance on, this material.
World Gold Council is an affiliate of the Sponsor of each of GLD and GLDW. Standard & Poor’s®, S&P® and
SPDR® are registered trademarks of Standard & Poor’s Financial Services LLC (S&P); Dow Jones is a registered
trademark of Dow Jones Trademark Holdings LLC (Dow Jones); and these trademarks have been licensed for use by
S&P Dow Jones Indices LLC (SPDJI) and sublicensed for certain purposes by State Street Corporation. State Street
Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their
respective affiliates and third party licensors and none of such parties make any representation regarding the
advisability of investing in such product(s) nor do they have any liability in relation thereto. Important Information
Relating to Solactive GLD® Long USD Gold Index: GLDW is not sponsored, promoted, sold or supported in any
other manner by Solactive AG nor does Solactive AG offer any express or implicit guarantee or assurance either with
regard to the results of using the Index and/or Index trademark or the Index value at any time or in any other respect.
The Index is calculated and published by Solactive AG. Solactive AG uses its best efforts to ensure that the Index is
calculated correctly. Irrespective of its obligations towards GLDW, Solactive AG has no obligation to point out errors
in the Index to third parties including but not limited to investors in and/or financial intermediaries transacting in or
with GLDW. Neither publication of the Index by Solactive AG nor the licensing of the Index or Index trademark for
the purpose of use in connection with GLDW constitutes a recommendation by Solactive AG to invest capital in
GLDW nor does it in any way represent an assurance or opinion of Solactive AG with regard to any investment in
GLDW. For more information, please contact the Marketing Agent for GLD and GLDW: State Street Global Advisors
Funds Distributors, LLC, One Lincoln Street, Boston, MA, 02111; T: +1 866 320 4053 spdrgoldshares.com
BLOOMBERG®), a trademark and service mark of Bloomberg Finance L.P. and its affiliates, and BARCLAYS®, a
trademark and service mark of Barclays Bank Plc, have each been licensed for use in connection with the listing and
trading of the SPDR Bloomberg Barclays ETFs. Distributor: State Street Global Advisors Funds Distributors, LLC,
member FINRA, SIPC, an indirect wholly owned subsidiary of State Street Corporation. References to State Street
may include State Street Corporation and its affiliates. Certain State Street affiliates provide services and receive fees
from the SPDR ETFs. ALPS Distributors, Inc., a registered broker-dealer, is distributor for SPDR® S&P 500® ETF
Trust, SPDR® S&P MidCap 400® ETF Trust and SPDR® Dow Jones Industrial Average ETF Trust, all unit
investment trusts. ALPS Distributors, Inc. is not affiliated with State Street Global Advisors Funds Distributors, LLC.
State Street Global Advisors Funds Distributor LLC is the distributor for some of the registered products on behalf of
the advisor. SSGA Funds Management has retained Blackstone/GSO Debt Funds Management LLC as the
sub-advisor to the SPDR Blackstone /GSO Senior Loan EFT. Blackstone/GSO Debt Funds Management LLC and
State Street Global Advisors Funds Distributors, LLC are not affiliated. Before investing, consider the funds’
investment objectives, risks, charges, and expenses. For SPDR funds, you may obtain a prospectus or summary
prospectus containing this and other information by calling 1 866 787 2257 or visiting www.spdrs.com. Please read the
prospectus carefully before investing. Not FDIC Insured, No Bank Guarantee, May Lose Value. © 2017 State Street
Corporation. All Rights Reserved. State Street Global Advisors Funds Distributors, LLC, One Lincoln Street, Boston,
MA 02111 Expiration date - 10/31/17 IBG - 24430
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Important Disclosures COPYRIGHT AND OTHER RIGHTS © 2017 World Gold Council. All rights reserved. World
Gold Council and the Circle device are trade marks of the World Gold Council or its affiliates. No part of this
presentation may be copied, reproduced, republished, sold, distributed, transmitted, circulated, modified, displayed or
otherwise used for any purpose whatsoever, including, without limitation, as a basis for preparing derivative works,
without the prior written authorization of the World Gold Council. Thomson Reuters and GFMS, Thomson Reuters
content is the intellectual property of Thomson Reuters. Any copying, republication or redistribution of Thomson
Reuters content, including by framing or similar means, is expressly prohibited without the prior written consent of
Thomson Reuters. Thomson Reuters shall not be liable for any errors or delays in its content, or for any actions taken
in reliance thereon. "Thomson Reuters" is a trademark of Thomson Reuters and its affiliated companies. All
references to LBMA Gold Price have been provided for informational purposes only. ICE Benchmark Administration
Limited accepts no liability or responsibility for the accuracy of the prices or the underlying product to which the
prices may be referenced. Other third party content is the intellectual property of the respective third party and all
rights are reserved to them. All rights reserved. No organization or individual is permitted to reproduce, distribute or
otherwise use the statistics and information in this report without the written agreement of the copyright owners.
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Important Disclosures DISCLAIMER This presentation contains forward-looking statements. The use of the words
“believes,” “expects,” “may,” or “suggests” or words of similar import, identifies a statement as “forward-looking.” The
forward-looking statements included herein are based on current expectations that involve a number of risks and
uncertainties. These forward-looking statements are based on the analysis of the World Gold Council. Assumptions
relating to the foregoing involve judgments with respect to, among other things, future economic, competitive and
market conditions all of which are difficult or impossible to predict accurately. In addition, the demand for gold and
the international gold markets are subject to substantial risks which increase the uncertainty inherent in the
forward-looking statements. In light of the significant uncertainties inherent in the forward-looking information
included herein, the inclusion of such information should not be regarded as a representation by the World Gold
Council that the forward-looking statements will be achieved. We caution you not to place undue reliance on our
forward-looking statements. Except in the normal course of our publication cycle, we do not intend to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise, and we assume no
responsibility for updating any forward-looking statements. Past performance is no indication of future results. This
presentation is provided solely for general information and educational purposes. It is not, and should not be construed
as, an offer to buy or sell, or as a solicitation of an offer to buy or sell, gold, any gold related products or any other
products, securities or investments. It does not, and should not be construed as acting to, sponsor, advocate, endorse or
promote gold, any gold related products or any other products, securities or investments. While we have checked the
accuracy of the information in this presentation, the World Gold Council does not warrant or guarantee the accuracy,
completeness or reliability of this information. The World Gold Council does not undertake to update or advise of
changes to the information in this presentation. The World Gold Council does not accept responsibility for any losses
or damages arising directly or indirectly, from the use of this document, even if notified of the possibility of such
losses or damages. This presentation does not purport to make any recommendations or provide any investment or
other advice with respect to the purchase, sale or other disposition of gold, any gold related products or any other
products, securities or investments, including without limitation, any advice to the effect that any gold related
transaction is appropriate for any investment objective or financial situation of a prospective investor. A decision to
invest in gold, any gold related products or any other products, securities or investments should not be made in
reliance on any of the statements in this presentation. Before making any investment decision, prospective investors
should seek advice from their financial advisers, take into account their individual financial needs and circumstances
and carefully consider the risks associated with such investment decision. Expressions of opinion are those of the
author and are subject to change without notice. This presentation is provided solely for general information and
educational purposes. It is not, and should not be construed as, an offer to buy or sell, or as a solicitation of an offer to
buy or sell, gold, any gold related products or any other products, securities or investments. It does not, and should not
be construed as acting to, sponsor, advocate, endorse or promote gold, any gold related products or any other products,
securities or investments. Expressions of opinion are those of the author and are subject to change without notice.
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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, LLLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th
Floor, Boston, MA 02111.
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