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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 iz the
market size, because higher trading volume is a key
determinant of cost. GLID is the most traded gold ETF in
the US, with a 12-month average daily notional trading
volume nearly 6 times higher than its closest competitor.

12-Maonth Average Daily Notional Trading Volume

GLD 5307807650 IALW 512833092

Source: Bloombeng Finance, LP, State Street Global Advesors, for the one year period
ending 12/312018.

Thié traing wolme Labla abowe includes GLD and its bigpest US-latid comptitor

in serms of assets wnder management, the iGhanes Gold Trest (ALY, inception dates:
GLOx 10MA2004. LALE 1721/2005

Higher trading volume tightens bid-ask spreads,

lowering trading costs for investors, whether they arc
buying, selling or rebalancing. Algo, each share of GLID
amaonnts o ahant 10 times more gold exposure than shares
of TAU, GLIVs bigigest competitor by assets.! That means
that for any given transaction, total per-share trading costs
associated with the same amount of gold exposure are
about 10 times less using GLD than using IAU. That's why
the hid-ask spread on GLI), measured in basis points, is
lower than JAU'S in the following table.
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Source: Bipombeng Firance, L P, Stabe Street Gicbal Advisors, as of 12/31/2018.
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Trading Comparison

GLIY: higher share price is an advantage for lnrge investors,
Compare a hypothetical $1 million dollar investment in GLD
versus TALL The same 21 million investment buys 8, 247 shares
of GLI), compared to 81,367 shares of AU, Because investors
need to buy roughly 10 times as many shares of TAU as GLD
shares for similar gold exposure, costs related to bid-ask
spreads and commissions are 10 times as much on [AU than
on GLD, when those fees ane paid on a per-shane basis.

Gold Exposure Comparison
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Options Liguidity

Trading GLDoplions is less expensive for the same reasons
as trading GLLD shares, GLLUYs options market is more than
1,779 Limes larger than its biggest US competitor, TAL, as the
table below shows. The higher volume means tighter spreads
and lower trading costs using GLI options versus using

TALI nptinns.

Alzo, the trading costs related to oplions is subject (o the
same por-share realitics as trading GLID shares. For the
eame-gized trangaction, the total bid-aek spread coste
trading GLD options will be about one-tenth as much as
using LAU options,

Notional Options Open Interest
GLD $33252158 125 1AU S18.T7670

Sounce; Boombeep Fnance, LP, Sume S Giobal Advisors, a5 of 1273172018,
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Securities Lending Revenue

Securities lending can potentially offset costs for
institutional investors because of the revenues it can
gencrate. The average amount on loan of GLD sharcs
from December 2007 through December 2018 was
£i:16 million, compared to $79 million for TALUL

Securities Lending Revenue Comparison

1] (L1
Awerage Total Balancs {Sm) §E4635 £7899
Aveaage it Rate (%) 4577 1134
Averape Secunty Leading Fes (bps) T2 nz

Souwrce: Markil, State Sireat Global Advisors, for the one year panod
ey 127312008,

ETF Expense Ratio
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Important risk infesmation

Investing imolves risk, and vou could kese money on an investment in SPDR® Gold
Trest [GLD®)

ETFs trade ke stocks, are subject o investment risk, fluctuate inmarkat value and
sy Lecade gl pices aaove n bl Ui ETFS il et walue, Broken age unmninsios:
and ETF pxpenses will reduce retums

Commadities and commaodity-index linked secunities may ba afiected by changes
inoverall market movements, changes in intarest rates, and other factors such as
weahes, (iseass, emDagoes, of political and reguiztony developments, a5 well as
trading actsdty of epaculatons and sebitragaurt in tha undarlyng commoditier.
Frequent teading of ETFs could significantly increase commissions and ather costs
such that they may offset any savings from low fees or costs

Diversification does not ensure a prafit or guarantes against loss

Imvesting in commodities entails significant risk and is not appropriate for
&l imvestors,

Importamt infermation Redating to SPOR® Gold Trust{"GLD™ "k

The SPOR Gold Trust (“GLD™) has filed a regisoation siatement (inciuding
a prospacis) with the Sacuritins and Exchange Commizzion "SFE™)

for the offering to which this communication relates. Before you invest,
you should read the prospectus in thet registration statement and other
decuments GLD has Bled with the SEC for more complete infermation abeat
GLD and this ofering. Please see the GLD prozpectus for a more detailed
discussion of the risks of investing in GLD shares. The GLD prospectus is
available by hitp:rsporgaldshares.com/media/GLUY e/ SPUR-Gok-Trust-
Prospectus-F1T0508 pdi. You may get these documents for free by visiting
EDGAR on the SEC website at sec.gov or by visiting spdrgoldshares.com.
Abternatively, the Trust or any autherized participant will arrange to send
you the prospectus if you request it by calling 866.320.4053.

! At GLD's inception, each GLD share represented about 000000 of a trov ounce of
gold. But acoumutated expenses retated to GLD's experse ratio has caused this
refationship 10 shill ower time. As of 127312008, each GLD share aqualisd about
00034537 ol & troy cunce of goid. Afer BAL's 10-0ov-1 share spbt, payabis June
1. A0 ane BALL sham reprasented ahort 00000 of 3 troy onca of goid This
relationship, 100, has shifted over time dee 1o accumulated expenses related to
IAL's expense ratio. As of 12/31/2088, each AL share egualed about U058
of 3 w0y cunge f goid

GLD i not an investment company negistered under the investment Company Act
of 1940 (the “1840 Act™)and is not subject to reguiation under the Commodity
Exthange ACTof 1936 (e "CEAT) A5 3 result, SNaneholaers of he TIUST 0 N0t e
tha protctions astociaied with ownidiig of Shanes in 20 FEosimont company
regstered under the 1980 At or the pratections afforded by the CEA

GLD shares trade like stocks, are subject to investment risk and will fuctsate in
marked value. The value of GLD shanes netates dinsctly 1o the value of te gold heid
bry GLID {Jees it eocpenases), and Auctustions in the price of gold ould materially and
adversaly affect an mestment in the shares. The price received upon the sale of the
shares, which trade at market price, may be more of less than the value of the gold
nesEenTIea Dy tnem. GLD C0ess noT QENerate any income, and a5 GLD reguiany Seis
ol i pawy for ins ceoing expenses, the amount of gobd reprecenbed by each Shane
will decling ovier time 10 that extent.

The: Werld Gold Council name-and logo are-a registened trademark and used with the
penmigsion of the Warld Gold Coundil pursuant 0 @ Boende agneemint. The Workl
Gold Countsl i ol reaponaibie fof the conter of, and is nat kabile for the we of or
reance on, this material World Gold Council is an affilate of GLI's sponsor.

GLD™ i a registened tradermark of Word Gold Trust Services, LLC used wath the
permiszion of Workd Gold Trust Services, LLC.

Standiand & Poor's®, SEP® and SPOR® are registered trademarks of Standard

B Poor's Financial Services LLC, a division of S&P Global [36F). Dow Juess is.a
regstered trademark of Dow Jones Trademark Holdings LLC (Dow Jonest and

thesa trademarks have been icensad for use by SEP Dow Jones Indices LLC [SPDJY
and sublicensed for certan perposes by State Sireet Lorporabon. State et
Corporation’s financial products ang not spensond, endorscd, sold or promated by
SPOLL, Dow Jones, SAP. thee respective affiliates and thind party licensors and nong
0f such partees makes any represenlation reganing the advisabilty of imesting in
such procuctis)nor oo they hawve any liabilivy In reladon hereso.

Fou e ind prmation, plesse contact the Marketing Agent Tor GLD; State
Strend Glohal Advizors Funds Distribators. LLE, Dae lron Streed, Boston,
MA, D220 T: +1 866 320 4053 spdrgoldshares.com.

Not FDIC Insured « No Bank Guarantee + May Lose Value

State Strect Global Advisors

© 2019 State Street Corporation. All Rights Reserved.
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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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