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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
GLIYs 2004 debut, so for institutional investors, understanding that

there are many factors to consider when choosing a gold ETF is of

paramount importance.

Liquidity

One factor to consider for institutional investors is the
market size, because higher 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 nearly 5 times higher than its closest competitor.

12-Month Average Daily Notional Trading Volume
GLD $533 506,621 1AL $1659.918.356

Source; Bloomberg Finance, LP. State Steet Global Advisors, for the one year period
anding 06/30/2019

The trading voluma tabbe abows inchudis GLD and its biggest US-listed competitos

in i of assets undar managemend, the iShanzs Gold Trust (AU Inception dates
GLO: 111872004, LALE 1/21/2005

Higher trading volume tightens bid-ask spreads,

lowering trading costs for investors, whether they are
buying, gelling or rebalancing. Also, each share of GLD
amounts to about 10 times more gold exposure than shares
of IAU, GLIVs biggest competitor by assets.! That means
that for any given transaction, telal per-share trading costs
associated with the same amount of gold exposure are
about 10 times less using GLID than using TAL, That's why
the bid-ask spread on GLD, measured in basis points, is
lowrer than IAU's in the following table.

Bid/Ask Spread Comparison

GLD 1AL
Share Prica $13320 §1350
Blid/ sk Spresad [5) om a0
Bid/Ask Spread ibga) 076 741

Sowrne: Bloombeng Firance, LP., State Stneet Global Advisors, as of D6/30/2019
Share price is as of 063072019, Bid/Ask Spread data is for the month of June 2014
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Trading Comparison

GLIYs higher share price i an advantage for large investors.
Compare a hypothetical 51 million dollar investment in GLD
versus TALL The same 1 million investment buys 7,508 shares
of GLI}, compared to 74,074 shares of LAUL Because investors
need to buy roughly 10 times as many shares of LAU as GLD
shares for similar gold exposure, costs related to bid-ask
spreads and commissions are 10 times as much on [TAU than
on GLID, when those fees are paid on a per-share basis.

Gold Exposure Comparison

GLD L11]
IS tment §1.000,000 $1.000.,000
Shang Price £133.20 $1350
Bid sk Spread Som $0m
Traing Cost §7582 §14095
Shares Purchased T4 M.

For ilkestrative punposes cnly,
Sourcer Bloomberng Finance, L.P, State Strect Global Advizors, as of 06/30/2018.

Options Liquidity

Trading GLI options is less expensive for the same reasons
as trading GLI shares. GLIVs options market is more than
1,711 times larger thamn its biggest US competitor, JALL as the
table below shows, The higher volume means tighter spreads
and lower trading costs using GLD options versus using

TAL options.

Also, the trading costs related to options is subject to the
same per-share realities as trading GLD shares, For the
same-zized trangaction, the total bid-ask spread costs
trading GLD options will be about one-tenth as much as

using LA options.
Notional Options Open Interest
GLD $39,736517.040 1AL 523.220,000

Source: Bloombesp Financa, LP, Stabe Sreet Global Advisors, s of 06/30/20149
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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 GLD shares
from June 2018 through June 2019 was $827 million,
compared to 877 million for TALL

Securities Lending Revenue Comparison

G lau
Average Total Balance (Sm) SECT29 §7744
Hwerage Utilization Rlate (%) B4SE a8
Avadage Setedity Liadiag Fae (bps) nn 1203

Sowerer Markit, Stata Street Glotal Advisors, for the one year period
ending 06/30/2018.

ETF Expense Ratio

Gross Expanse Ratio 040 0%
Sowrer Moringstar, &3 of 06,30/2019.
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Important risk information

Imvezsting imvivess risk, and you could lose money on an investment in SPOR® Gold
Trust{TGLO* )

ETFs trade like stocks, are subject 1o ivestment risk, fluctuate in market vakes and
may trade at prices above or below the ETFs' net asset value. Brokerage commissions
and ETF expenses will reduce retums.

Commodities and commodity-index Enked securities may be atfected by changes.
iniverall market movements, changes in interest rates, and other factors such as
weather, disease, embargoes, of polibical and regulatory developments, as well as
trafing activity of specuk aref arbisrageurs in thi: undisrlying commodties
Frequent trading of ETFs could significantly inirease commissions and other costs
guch that they may offset anmy seings feom kow fess of (osts.
Diversification does not ensure a profit or guaranies against loss.

Investing in commadities entails significant risk and is nat appropriate for
all investors.

Imporant Information Relating to SPOR® Gold Trust{~GLD*):

! Ar GLD's incaption, each GLD shane representod about 010000 of a troy ounce of
goid. But accumulsted expenses related to GLIYs experse ratio has caused this
relationship to shift over time. As of O6/30/2014, each GLD share equaled about
0.088435 of a troy ounce of gokd. After LALFs 10-for-1 share split. payable June
Z3, 2000, one: LAL share represented about 0U01000 of a troy ounce of gokd. This
eekationship, oo, has shifted ower time due 10 actumulied expenses related 1o
LALrs experse rato. As of 08/30/2012, each LAL share equaled about 0.009577
o 2 oy dence of gold

GLD i not an imvestment company registied uader thi ievestmint Company Act
af 1940 (the *1940 Act” rmumm:m-wmm:mww
Enchaluah:tur IE&thu IIEA I .ﬂ.sa:asut shareholders of the Tust do not have
4 p of shares in an investment company
reymmdummmlﬂmmﬂewmmmmmwmom
GLD shares trada lls stocks. ans subject to investment risk and will luctuate in
matket walue. The value of GLD shaees relates ditectly to the salue of the goid held
Iry GLID (s it expenses), and foctutions in the price of gold could materially aed
adversily affect an imvestmint in the shans. The price necered upon the sale of the
shares, which trade at market price, may ba more or kess than the value of the gold
represented by them. GLD does not generate any income, and as GLO regularly sellz
o b0 pay Tor its Dngoing expenses, the amount of gokd represented by each Shane
will thisTin crr il b ot et
The Wrid Gold Council name and logo &e a registered trademark and wsed with the
permission of the Wind Gold Council pursuant 1 a lizense t. The Wdd
Gk Courcil i ot responaie for the content of, and is not liable for the us of or
refiance on, this matanial. Word Gold Courcil is an affilate of GLO's sponsor.
(GLEF® is a regstenad wrademark of Workd Gold Trust Services, LLE used with the

The SPDR Gold Trest ("GLD™) has filed o registration
-mnmu-m“-umumnmmrsm
for the affering to which this communication relates. Before you invest,
you should read the prospectus in that registration statement and oller
documents GLD has filed with the SEC for more complete information about
GLD and this ofering. Please see the GLD prosp for a more detailed
discuszsion of the rizks of investing in GLD shares. The GLD prospechss is
available by htip:Vspdrgeldshares com/media/GLD/Tle/SPDR- Gobd-Trust-
200170508 pdd, You may get these documents for free by visiting
EDGAR on the SEC website at sec.gav or by visiting spdrgoldshares.com.
Alnernatively, the Trust or any authorized ‘will arrange to semd
you the prospeciss if you request it by calling $66.320.4053.

ion 0f World Gold Trust Services, LLE
Snandard & Poor's®, SEP® and SPDA® are registered trademarks of Standard
& Poor's Finsecial Services LLC, & divigaon of SBP Glohal [S5P) Drw Jones i a
rigistened trademark of Dow Jonis Trademark Holdings LLC | Dow Jones! and
these trademarnks have bean licensed for use by S&P Dow Jones Indices LLC (SPOLI)
and sublicersad for certain purpases by State Steet Corporation. State Steat
Corporation's financial products afe not sponseeed, endorsed, Soid o promaoted by
SPOU, Dow Jones, SBF. their respective adfilines and thind party licensors and none
of sach parties makes any reprisentation reganding thi advisability of imsting in
such productis] mor do they have any lisbility in relation thereto
Fer more in ian, please t the Marketing Agent far GLD: State
Street Global Advisors Funds Distributars, LLC, One fron Street, Boston,
MA, D2210; T: +1 8686 330 4053 spdrgoldshanes.com.

Mot FDIC Insured - No Bank Guarantes - May Lose Value

State Street Global Advisors

& 2019 Seate Swreet Comporation. AN Rights Resened.
ID2E550-2023233 11 AMINST 0719 Exp Dater 10,31/2008



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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