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

choosing a gold ETF is of paramount importance.

Liquidity

O fact or Lo consider for institutional investors is the
miarket size, beeause Erding volume is o key determinant
of eost. GLIY is the most traded gold ETF in the US, with a
12-month average daily notional trading volume nearly
Dlimes h i,u'J'u:rlIuLll s closest m:ln||:||.'1.it|:|q'.

12-Month Average Daily Notional Trading Volume
GLD $847T530567 AU $102.001.527

Soarce: Bloomberg Finance, LP. State Street Glebal Advisors, a3 of 1272920717
Thaa iracng volusa table atove ncludes GLD aed i3 biggest US-lated compatitor
interrrs of assets under management, the iStares Gold Trust JIALY) lncaption dates
GO 1B/Z004. AL 1152008,

Higher liquidity tightens bid-ask spreads, lowering
trading costs for investors, whether they are buying,

el ling or rebalancing. Also, ench share of GLD amounts
toabout 101imes more gold exposure than shares of TALL
GLIYs biggest competitor by assets" That means that for
any “,iw.:n transact i|:||1, {olal |H.:r\-:'|:|:|r|.- i nu]iru.[ cosls
associated with the same amount of gold exposure are:
aboart 10 times less using GLID than using TALL That's why
the likd-ask spread on GLID, measured in basis points, is
Towver tham LALPs in the following table.

Eid/Ask Spread Comparison

Lo 1y
Share Price ppral ] 25
Budisk Spread {E) am oo
Btk Spresd (Bps) " L

Sourcer Bloomberg Fnanca, L P, Stase Streat Global Advrers, &% of 12/20/2017
Share prce 1535 of 12/29,7017 BedOsk Spraad dinta s for the manth of
Desemiaer 31017

The tabds abave shows GLD and n3 bogest US-kviad competter, the (haves Gold
Traeta (ALY, Incepton dases: GLO: 11/98/2008, LALI: 1/21/2005
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Trading Comparison

GLIYs higher share price is also a factor in its advantage for
Iarge investors, Compare a hypothetical $1 million dellar
investment in GLID versus TALL The same $1 million
investment buys 8,087 shares of GLID, compared 1o 70,986
shares of TALL Becatige investor: need la I:Iu_',' rnup'JﬂI}' 1
times a5 many shares of LAL as GLID shares for similar gold
exposure, costs related to bid-ask spreads and commissions
are 10 times as much on TAL than on GLID, when those fees
are paid on a per-ghare basis.

Gold Exposure Comparison

GLD LA
Ivasiment $1,000,000 §1.000,000
e Price s L3 125
Heflsk Spread Fnon 0nm
Tradeyy Cost 1= $793095
Shanag Por chaeed L1 16

Source: Blsembery Fnarce, LR, Siate Streer Global Advisoes, as of 12/20/2007

Options Liquidity

Trading GLI) options is less cxpensive for the same reasons
aslrading GLD shares. GLIVs oplions market is more than
3,026 times larger than its closest competitor, TAL, as the
table below shows. The higher volume means tighter spreads
and lower trading costs using GLIY options versus using

TALT agatfons.

Also, the trading costs related to options is subject to the
same per-share realities as trading GLID shares. For the
aame-sized transaction, the total bid-ask spread costs
trading GLID options will be about one-tenth as much as
using LA options,

Notional Options Open Interest
GLD $36.751.575,000 1AM 512,147,200
Source: Bloombeng Finance, L P, State Streat Global Advesors. a5 of 12/290017
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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, so for
institutional investors, understanding that there are many factors to consider when
choosing a gold ETF is of paramount importance.

Liquidity

Ome factor Lo consider for institutional investors is the
miarket size, beeause Erding volume is o key determinant
of cost. GLIV is the most traded gold ETF in the US, with a
12-month average daily notional trading volume nearly
DImes Iﬁ,HJ'II.:I.".quI s closest mmlplﬂ.i!m’.

12-Month Average Daily Notional Trading Volume
BLD $BET530.567 AU $102.081.227

Soarce: Bloomberg Finance, LP. State Street Global Advisors, a5 of 127292017
Tha tracng volrse 1abde above nchoes GUD and it biggest US-lated comgatitor
in s of assets under management, the iShares Gold Trust (WAL lnception dates
GLD: TUR2004, 1AL 132008

Higher liquidity tightens bid-ask spreads, lowering
trading costs for investors, whether they are buying,

el ling or rebalancing. Also, ench share of GLD amounts
to about 10 times more gold exposure than shares of LALL
GLIYs biggest competitor by assets! That means that for
any given transaction, tofal per-share trading costs
associated with the same amount of gold exposure are
about 10 times less wsing GLD than using TALL That's why
the bid-ask spread on GLID, measured in basis points, is
Tewvesr tham LALFs in the following talble.

Eid/Ask Spread Comparison

6L 1Ay
Share Price $1TI65 $1251
Bl Ak Spread {F) am oo
Ak Spread (bps] (T m

Soureer Rlonmbeng Fnanca, L P, Sease Streat Global Advrars, & of 12/2/2017
Shaee price i385 of 12/ 792017 BediAsk Spread data & for the manth of
Decemiar 7017

The: tabla above shows GLO and iz bagest LUS- kyied competor, tha iShares Gold
Trust [BAUY. Incaptnn dates: GLO: 11/ TB/Z008, AL 142172005
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Trading Comparison

GLIYs higher share price is alzo a factor in its advantage for
Inrge investors, Compare a hypothetical $1 million dollar
investment in GLID versus TALL The same $1 million
investment buys 8,087 shares of GLID, compared 1o 70,956
shares of TALL Becanse investors need fo I:u_',' r\uupﬂﬂl}' 1y
times a5 many shores of AL as GLID shares for similar gold
exposure, costs related to bid-ask spreads and commissions
are 10 times as much on TAL than on GLID, when those fees
are pald on a per-ghare basis.

Gold Exposure Comparison

GLD LAU
L HL $1,000,000 £1,000,000
Srore Frice e 25
Beifisk Spwead oo 0m
Tradig Cost 813 79395
Sharad Pufchased L TaE

Source: Bembery Frarce, L, Siate Streer Global Advisces, a8 of K2/28/2007,

Options Liguidity

Trading GLI) options is less cxpensive for the same reasons
aatrading GLD shares. GLIVs options market is morne than
3026 times larger than it= closest competitor, AL, as the
table below shows. The higher volume means tighter spreads
and lower trading costs using GLI) options versus using

TALT aptions.

Also, the troding costs related to options is subject to the
same per-share realities as trading GLD shares. For the
aame-zized transaction, the total bid-ask spread costs
tracting G LD options will be abowt one-tenth as much as
using LA aptions,
Notional Options Open Interest

GLD $26.751,525, 000 1AL $12.047.200

Source: Bloombeng Finance, | P, State Street Global Advisors, a5 of 12739/2017
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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 Advisors Funds
Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111.
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