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SPDR® Gold Shares

ETF Capital Markets
Perspective

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.

Product Comparison
GLD Key Trading Features

January 2020
Bid/Ask Spread Comparison
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Liquidity

Owe 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 national trading volurme
nearly 5 times higher than its closest competitor,

12-Month Average Daily Notional Trading Volume
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Sourca: Bloomberg Financs, LP, State Strest Global Adviscrs, for the ona year
parind andling FFEV2010

Thas trading volumss tabla abowve includes GLD and its bggost LS ksted
GOMPRILGT i Land of asiets nder mandgeimenl. Ihe iShanes Golkd Trust (1AU),
Incaption datos: GL D WIEZ004, AL W 2008

Higher trading volume 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 timas more gold exposure than shares of 1AL, GLD's
biggest competitor by assets.” That means that for any

given transaction, total per-share trading costs associated
with the same amount of gold expogure are about 10 timas
less using GILD than wsing 1AL, That's why the bid-ask spread
on GLD, measured in bass points, is lewer than [AL's in the
following tabla,

STATE STREET iovistes SPDR

Trading Comparison

GLD's higher share price is an advamage for large investors,
Compare a hypothatical $1 million dollar investment in GLD
versus lALL The same $1 million investment buys 6988 shares
of GLO, compared to 68,968 sharas of 1AL, Because investors
need to buy roughly 10 times as many shares of 1AL as GLD
shares for similar gold exposure, costs related to bid-ask
spreads and commissions are 10 times as much on LAL than
on GLD, whan thosa fees are paid on a per-share basis.

Gold Exposure Comparison
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Irvestmant $1,000,000 $1, 000,000
Shang Prics 5142 80 %1450
Bclifisk Spreacd F0.01 F0.01
Trading Casg 271.28 5697.25
Shares Purchassd 6,998 68, 966

For Bstrative purpcsss anly,
Source: Bloomberg Finance, LF, State Stroet Global Advisors, as of 125R2ME,

1 Az GLDS inception, each GLD share represented abowt Q10000 of & oy
oo of gold But socumulatod axpaensos relatod to GL D' axparas raths has
causod this refationship to shift over time. As of 1252019, cach GLD share
egqualed about 0B 56 of o iroy cuncs of gold. After LALRs 10-for<] shane splic,
payable June 23, 2010 ona 1AL share reprosented about 0008000 of a broy
oo of gokil This rolatierehp, too, his shilted cvor Crmoe diss (9 acsumulited
oupanses rolated to LALs axponso rabtio As of 1253172018, each LA share
b bt QLOODETI 6F & Loy unc of gebi



Options Liquidity

Trading GLD options is bess axpensive for the same reasons
as trading GLD shares. GLD's options market is mone than
1,370 times larger than its biggest US compatitor, 1AL, as the
table below shows. The higher volume means tighter spreads
and lower trading costs wsing GLD options versus using

14U 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

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 1273172018 through
12/31/2018 was 3720 million, compared to $71 millicn fior AL,

SBecurities Lending Revenue Comparison

Aviragn Total Balanecs ($) £71.28

will ba about ona-tenth as much as using LAU options.

Motional Options Open Interest
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Saurco: Blocmbarg Financs, P, Stabe Streel Global Advisors, as of 1273172008,
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ETF Expense Ratio
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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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