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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.

Liguidity

One factor to consider for institutional investors is the market

size, beeause trading volume is a key determinant of cost. GLD
is the most traded gold ETF in the US, with a 12-month average
daily notional trading volume 13 times higher than its

closest competitor.

12-Month Avernge Daily Notional Trading Volume
(GLID §1,186,305.248 T 530,246,327

Souce: Bioomberg Finance, LP, State Stroed Global Adwisors: (SSGAL
as of 301017

The eading volume Rable above includes (LD and its biggest US-listed competii:
i e o Sstets under Sanagenmenl, the Shases Gold Teust AL ndapton dates
GLIE V0/RR/2004, LALL 172172005

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

or rehalancing, Also, each share of GLD amounts to ahout

10 tirmes more gold exposure than shares of 1AL, GLIDYs
biggest competitor by aseets.! That means that for any

given bransaction, tatal per-share trading costs associated
with the same amount of gold exposure are about 10 times
bess using GLID than using 1AL That's why the bid-ask spread
on GLI. measured in basis points, is lower than [AL's in the
following table

Bid/Ask Spread Comparison

G L
Share Frice shar g1zl
Bidihsk: Sprmad (5} an om
Badiazk Sprvad (bps) s 834

Sowrce: Bloombeng Finance, LP, S5GA. as of 312007

Share rice it a8 of 1307017 Bad sk Speead dana is o the month ol Masch 2017.
Thhar: tasbe: by shoravs GLD and i2s Biggest UG- Ested competitos, the iShanes Gold
Trust [LALI). Inception dates: GLI: 11182004, WAL 172172005
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Trading Comparison

GLIMs higher share price Is also a factor in its sdvantage

for Large investors. Compare a hypothetical $1 million dollar
investment in GLD versus LALL The same $1 million investment
buys 8,423 shares of GLD, compared to 83,264 shares of 1ALL
Because investors need to buy roughly 10 times as many shares
af TALT as GLIY shares for similar gald exposure, costs relabed Lo
hidl-ask spreads and commissions are 10 times as much on TAU
than on GLD, when those fees are paid on a per-share basis.

Gold Exposure Comparison

GLD 18U
Imvestment $1.000,000 $1,000.000
Sham Price $nan Sizom
Bl sk Spread S0 s
Tending Cost $4557 $833T3
Sharas Parchased 8413 BREEA

Souwrce: Boomben Finsnca, LF, 3504, 35 of 1317017

Options Liquidity

Trading GLD options is less expensive for the same reasons as
traeling GLIY shares, GLIVs options market is more than 3,816
times larger than its closest competitor, LAL, as the table below
shows. The higher volume means tighter spreads and lower
trawding costs using GLID options versus using LALT options,

Also, the trading costs related to options 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 one-tenth ns much ns using TAL options,

Notional Options Open Interest
GLO $38.076.500,304 1Al 510.307,754
Source: Bioomberg Firance, LP, 5564, a5 of 37912017
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Securities Lending Revenue

Securities lending can potentially offset costs for institutional
investors because of the revenues it can generate, The average
amount on loan of GLIF shares from March 2006 through
March 2017 was S187 million, compared to £77 million for TALL
It is key to note that the gold backing GLINs shores is never
traded, beased or loaned.

Securities Lending Revenue Comparison

GLn 1A
Average Toial Balance {Sm) S385. 03 §T138
Average Lhiizaton Raie (%) 1504 26
Average Secutity Lending Fee | bas! A 3256

Source: Markit, 5564, & of 33172017

ssga.com | spdrs.com

Imgeriant Risk bnlormation

Imasting imeolves risk, and you could lose maney on an westment in GLO
Deversification does nof ensene & (ol of Quasenies BHIRs] lss.

Fremuam wadng of ETFs could sgelicantly increass commissions and other costs
such thal they may offs2t aey savings from low fees of eos.

ETFs trade b stocks, ans subssct b ivesament rsk, Ructuate n sarkel wilus and
mrady (rade 61 prices b of betkow e ETFE net assel value. Brokerage commissans
] ETF eraparrsecs weill nedduce retums.

Wihile: the shaees of ETFs ane tradabbe on secondary markess, thery mary nol rssdiy
triaché: in all make oondisions and may trade &1 Sgnificant dicounts in pernicds of
ekt toisss.

Tz G2 be i assurine that a gwid market will be maintained for ETF shares:
Commedities and commodity-indes finkied securities may be affected by changes
in treprall markes movements, changes in intemst mtes, and ofher factors such as
waather, discaze, embangoes, of political and regulatony developments, as well as
trading activity of spoculators and arhitrageers in the endarhying commoditios.

Thaz fundds prasanied hamin bawn differant imvestment obicties, costs and
ecepansess. Each fund is managesd by a diflerent imvestment fiam, and the parformances
ol each fiend wall necessanly dapend on the ability of ther respective managers

0 sedect portfolio imvestments. These ditfersnces, among others, may rasull in
significant disparity in the funds’ portiolio assets and pesfomanca. For further
inflormattion on the funds. plaase neviews their IERRCERe [REpOCISES.

Securnins lendeng peograms o the subsaguon rewmesiment of the posied colaersl
fee subyect 10 3 rumber of risks, includieg the risk that the valug of the invesiments
el i the ol tiaral ey declenes i vl and migy BT Sy ol be worth less than tha
ceriganaal ot of than bmeecstment.

Invsting in comesodilies. antails significant risk snd is not apprapeiate lor
all imwastons.

Important Information Relating 1o SPOR Gold Shares Trust ("GLD*"):
The SPOR Gold Trust |GLO") has Sled a registration statement [including
A prospecius| with the Secerities and Exchangs Commissica ["5ECT)
e thd aBbring 1o which this communscalion ralates. Babors you invest,
you should read the prosy in that negistration and other
documents GLD has fled with the SEC for more complete information about

! A GLETs incaprion, sach (LD share represaned abost 1,10 o an ounee of geld. Bul
attumulanid e relased 10 GLI'S expes ratio has caussd s relationship
1 shift oweer tima As of 127312018, each GLD share equaked aboet 159529 of
anounce of gokd. After 1ALFs 10-foe-1 shane spiit, payable June 23, 2010, one LAL
share represanied aboet 1/100 of an pence of gold. This relationshep. o, has
shil1ad e time dee 10 becumulaied expenses relsted 1o |ALFS expende tlio.

s of 123172006, eadh 1AL shan: equaled about 179826 of an cunce of gold.

GLD and this ofering, You sy get thess documents for fres by visiting
EDGAR on the SEC websile ot sec.gov of by visiting spdrgaldshares.com.
Alterastivaly. the Trusd or any sutharized pasticipast will arrange 1o send
Youthe prespectus i you request it by calling B66.120.4051.

(GLD ks not an ireeestment compary eegistersd under tha Investment Company Act
o P340 ke ~ 1940 Act”) and ts not subject o regulation under the Commodity
Eschangs Act of 1938 (the "CEATL As & nédult, sharnshokiens of the Trust do ot have
the: peotections asocennd with cwnership of shans inan mvestment company
rogisherad under the 1940 Act or the probactions affordid by the CEA

(LD shares irade Mo stocks, ane subject 10 inestmant rok and will Rechate in
kel e Thi value of GLO shases relstes drectly 1o th vake of the gold hedd
by LD [lesss its expensies]. and Suctustions in the price of goid could mateially and
advarmly affect an immstment in the shares. The price mcenvid upon e sala of the
shanas, which trade a1 market prica, may be mone or less than the value of the gold
regrearied by them. GLID does nol ganerate any income, bed as GLD regulary selis
ok 10 pary fo s ongoing aupensis, B amoust of gobd neresented by sach Shane
will dhecling ower tima 5o that extent

Piaase spe the GLO prospacts for a detailed discussion of the naks of ewesting in
(LD shares. The GLD prospectus is available by clicking e

That \World Godd Council name and koge ane & registened tradermark and wied with the
ipermizsion of the Weorkd Goid Gouncl pursuant tn a lcense agreement. The Workd
{Giodd Cowencl im ok responsible for the comient of, and i not lable for the wse of or
rekance on, this maierial Wiorld Gold Councd i an alfikain of GLO'S sponsor.

Standwd & Poor's®, 5&P* and SPOR® an: negestined trademarics of Standard &
Poor's Financial Servicas LLC (SEFL Dow Jones is a negestened trademark of Dow
Jones Trademark Holdings LLC (ow Jonesk, and these trademarks hava baen
beensed for use by SA&P Do Jones Indices LLC (SPOUI) and sublicensad for carain
{rpirsiss by State Street Corporation. Stae Steat Corporation’s Snancisl products
ane not sponsorned, endorsed, sold or promoted by SPOUL Diosw Jones, SEF their
mespeciiee alfilaies and thind party licensors and nona of such parties make amy
regresaniaion regasding the advisabdity of avesting in such oductis) noe do
sy hearve ety Reability i dedation theriat, inchicng for my ETiis, ofistions, o
nbemeplions of any indix.

For more infermation, please contac the Marketing Agent for GLD: State
Strent Global Markets, LLC, Owe Linceln Street, Beaton, MA, 0211,

T: B66 320 4053. spdrgoldshares.com.

Mot FDIC Insured - Mo Bank Guarantes - May Lose Value

State Strect Global Advisors

A7 Suate Stroet Corpoeation. Al Rights Reserved
ICE7-18G-23313 0417 (Exp. Diate: D4/730,7018



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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