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SPDR Gold Shares (GLID®) was the first Us-listed gold bullion-backed
exchange traded fund (ETF). Other products have launched since
GLIYs 2004 debut, so for institutional investors, nnderstanding that

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

paramount importance.

Liguidity

O Gicbor bo oonsider for institutisnal investors is Uhe
market size, beeause higher trading volume is a key
determinant of eost. GLID s the most traded gold ETF in
the US, with a 12-maonth average daily notional trading
volume neardy 6 times higher than its cosest competitor.
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Higther trading valume tightens bid-nsk sproads,

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 competitar by assers! That means
that for any given transaction, total per-share trading costs
nszocinted with the same smount of gold exposure nre
about 10 times less using GLD than using TALL That's why
the bid-ask spread on GLI, measured in basis points, is
lower than IAU's in the following table.
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Trading Comparison

GLI higher share price isan sdvantage for lage investors,
Compare a hypothetical £ million dollar investment in GLI
versus LALL The samae 81 million investnent bays 8,868 shares
of GLID, compared o 57489 shares of JALL Becawse investors
need o buy roughly L0 times as many shares of [AU as GLD
shanes for similar gold exposure, costs nelated to bid-ask
spreads and commissions are 10 timesaes mech on LAU than
on GLI, when thore fees are paid on a per-share basis.
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Options Liguidity

Trading GLD options is less expensive for the same reasons
as trading GLD shares, GLIDs options market is more than
1,424 times larger than its biggest US competitor, LAU, s the

tablc below ahiowa. The higher volume mcans tighter spreads
and beveer trading enatz nsing GLI aptians werans nsing

AL options,

Alsa, the trading oot related bo aptiong i subjoct ba the
same per-share realities as trading GLID shares. For the
same-sized transaction, the total bid-ask spread costs
trading G LD eptions will be about one-tenth as much as
using IAU options,
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Securities Lending Revenue

Securities lending can potentially offsct costs for
ingtitutional investors bocaueo of the revenues it ¢an
generate, The average amount on boan of GLD shares
from September 2017 through September 2018 was
2558 million, compared to 578 millien for IALL
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Imgoatant Information Ralsting te SPOR® Gold Trust ("GLD* )
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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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