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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 to consider for institutional investors is the
market size, because trvding volume iz a key determinant
of cost. GLIY is the most traded gold ETF in the US, witha
12-month average daily notional trading volume nearly

8 times higher than its closest competitor.

12-Month Average Daily Notional Trading Volume
GLD 05878290 1AW S120.342.036

Sourci: Bloombirg Firangy, L P, Sexe et Glohal Adwisors, a5 of 037312018

The trading volume table above includes GLO and is keggest LIS-listed competitor
inlams of assats under management, the iShares Gold Trust (LA lnception dates:
GLID: 1171852004, LALE 1202005,

Higher liquidity tightens bid-ask spreads, lowering
trading costs for investors, whether they are buying,
selling or rebalancing, Also, each share of GLD amounts
to about 10 times more gold exposure than shares of TAL,
GLIVs biggest competitor by assets.' That means that for
any given transaction, total per-share trading costs
agsociabed with the same amount of gold exposure are
about 10 times less using GLD than using TALUL Thats why
the bid-ask spread on GLD, measured in basis points, is
bower than TAU's in the following table,

Bid/Ask Spread Comparison
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Source: Bisombery Finance, LP, Siaie Sireet Global Advisors, as of 03531/ 208
Share price is as of 033172018, BidAsk Spraad data is for the month of Manch 2018
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Trading Comparison

GLI¥s higher share price is also s factor in its advantage
for large investors. Compare a hypothetical £1 million
dollar investment in GLD versus TALL The same £1 million
investment buys 7,950 shares of GLD, compared to 78,555
shares of IALL Because investors need to buy roughly

10 times as many shares of TAL as GLID shares for gimilar
gold exposure, costs related to bid-ask spreads and
commissions are 10 times as much on IAU than on

GLIY, when those fees are paid on a per-share basis,

Gold Exposure Comparison
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Sourcer Bloombeep Finance, L P, State Streat Global Advisors, as of 03,31/2018

Options Liguidity

Trading GLD options is less expensive for the same reasons
a8 trading GLD shares, GLIDYs options market is more than
947 times larger than its closest competitor, LAL, as the table
bhelow shows. The higher volume means tighter spreads and
lower trading costs using GLD options versus using

LALN aptions,

Also, the trading costs related bo options is subject to the
same per-ghare realities ag trading GLID gshares. For the
same-sized transaction, the total bid-ask spread costs
trading GLD options will be about one-tenth as much as

using [ALT options.
MNotional Options Open Interest
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Sourca: Bioombary Finance, LP. State Streat Global Advisors, as of 03/1/2018
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Securities Lending Revenue

Securities kending can potentinlly offset costs for
institutional investors because of the revenues it can
generate. The average amount on loan of GLD shares
from April 20017 through March 2008 was $538 million,
compared bo 33 million for TALL It is key to note that
the gold backing GLD's shares is never traded, leased
or loaned.

Securities Lending Revenue Comparison

GLD LALI
Awerage Total Bslance (Sm) $538.28 $00.66
Average Unikzation Rate (% 2076 45.90
HAvernge Securty Landing Fee (bps 1LH Ly

Source: Markit, State Street Global Advisors, as of 0331/ 2018
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Imsportant Risk laformation

Iederrmation igriintid in this pieos dods noLConStbuE lbgal, L, o immsiment
advice. Immstors should consult their legal, tax, and financial advisors befiore malking
any financial decisions

Tz funds presented heresn have different swesiment obysctives, costs and
ixpénsas Each fund is managed by a diflerent imvestment firm, and the performance
ol each fund will necessanily depend on e ability of thisr respectivi managens

1o selact portiolio immstmants. These differences, among others. mary resull in
significant disparity in the funds portiolio assets and performance. For further
informaton on the funds, please review ther respective rospeciuses.

Securities kending programs and the subsequent reimastment of the posted collateral
e Sebject 1 numbar ol risks, inclading the risk that th valug of th mestments
heid in the collateral mary dacling in value and may at amy point be worth less than
the original cost of that imestment.

kevegsting irvetabetes risk, e you could lose money on &n Imestment in GLD.

ETFs trade oz stocks, avn subject b invesstment risk, fuctuate in market value and
may eade 8t rices above of kebow the ETFS' ret asset value. Brokerage commissions
& ETF esspensas will reduce reterns.

Cormmodities and commodity-indis linked secuities may be afloctéd by changis

in ol macknt movemients, changes in imSerest rabes. and other Tactors such as
weather, disaase. ambargoes. or political and regelatony devalopments, as well as
rafineg activity of speculators and arbirageurs in the undarying commaodities.
Frequent trading of ETFs could significantly intreass commissions and other costs
such tha they mry oftse any swangs from kow s or cofls

Deversification does not ensure a profit or guarantee against loss.

Imwesting in commodities entails sigaificant risk and is not appropriste lar
all investors.

Imsportant Information Relating to SPOR Gold Shares Trust [“GLD™"):

Thet SPOR Gold Trust ["GLD) ks Kled a registration statement (including &
prospechus) with the Securities and Exthange Commission ("SEC") for the
oiering to which this commanication relates. Before you invest. you shosld
read the prospectes in that registration statemant and other documents
GLD has filed with the SEC for more complete information about GLD and

! AL GLDs inception, gach GLD shar represenid about 000000 of a troy oende ol
podd. But accusulated expenses nelated 10 GLOYS expense rmio has caused this
netationship b shift over tima. As of 037302018, aach GLD share soualed about
03452 ol i troy oence ol gokd. Alver LAL's 10-for-1 share spin, payalie Juse 23,
2010, one 1AL stare represeniad about 001000 of a toy ounce of gold. This
retationghin, 1o, has shilted ower time d 10 scoumukited ipinses ekt i
|ALrs experse rati. As of 03/31/2008, each LAL share equaled about Sl 0 00961
of i froy oence of gokd

thits aflesing, Please see the GLD prospactus lof a detailed discussion
of the rigks of investing in GLD shares. When distributed electronically,
the GLD prospectus is svailable by clicking bere. You may get these
documents for free by visiting EDGAR on the SEC website at sec. gov or
by wisiting spdrgoldshares.com, Alternatively, the Trust or any authorized
participant will arrange to send you the prospectus if you request it by
calling B66.320.4053.

GLD 5 non an ievesiment company negistened uadier the Invisament Comgany Act
o 15940 [k *1340 Act™) and is not subject o mgelition undar the Commadity
Exchanga Act of 1936 [the "CEA). As o result, shanshoiders of the Trest do not have
the progections asscciated wish ownership of shares in an ivestment company
regsteed under e 1940 Act of the protections alfored by the CEA.

GLD shianas trad Hok saocks, o Subjiscl 1 wvistnent rk 3nd will Auctuats &
mraarkoed vy, Ther value of GLD shares nelates dinectly b0 the vakae of the gold held
ey GLID hesss its euparchess], ) Pectuations in fhe prica of gold could materially and
adversaly affact an imvesiment in the shares. The prica seceied upon the sabe of the
shares, which irade at market price. may be mone or less than the walue of the gold
represented by them . GLD does not generate any income. and as GLD regularly sells
ol %o pay Tor its ongoing axperdses, the amount of gold represenied by sach Stare
wall decling over time io that extent.

Thaz Wicrhd Gold Council rame and logo ae a regesiered trademark and used with the
permissaon of the Wiorkd Gold Council pursuant o:a license agriemient. The Wrkd
1Gold Council in not responsiblis for the content of, and is not Eble Tor the wse of or
rakiance on, this matarial Wirkd Gold Council s an affiliate of GLDs sporsor.
Standard & Poor's®, S5 and SPOR® are regeieed tademasks of Standard

B Poor's Finencial Senvices LLC, & division of S&P Gobal (&P Dow Jones isa
regsieed wademark of Dew Jones Trademarnk Holfings LLC (Dow Jones]; and
thise Rrademarks havi been htensed for use by SAF Dow Jones indices LLC (PO
il sulliisreed fof et pupicsis by St Street Corporation SLite Stiei
Corposation’s Francial products am mot sponsorid, endorsed, sold or promotid by
SPOM, Dowr Jones, SEFP. thair espectne affliates and thied party lioersors and
noni? of wach parties make any representation mganding the advisability of imsling
in such producifs] nor do thay have any Eablity in retation theneto, including Tor amy
TS, TESSIoNS, of intamuptions of any indax

For more information, please centatt ihe Marketing Agent bor GLD:

Stane Street Global Advissrs Funds Distribators, LLC, 1 Iron Strest,
Boston, MA, 02210; T: +1 B66 X20 4053 spdrgeldshares com.

Mot FDIC Insured = No Bank Guarantes = May Lose Value

State Street Global Advisors

€ 2018 Stase Streat Corporation. AN Rights Rasereed
IDN2608-7023233 21 NAINST 018 Exp. Date: 07/31/2008



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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