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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

Ome factor to consider for institutional investors is the
market size, because higher trading volume iz 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 6 times higher than its closest competitor.

12-Month Average Daily Notional Trading Volume
GLO $202,346.967 1AL $162,185,735

Souroi: Bloombesg Firance, LP, Stae Street Global Advisors, lor the oo year penod
ending 03312018,

Tha trading wolume table above includes GLD and izs biggest LIS-listed compatitor

in 1 of Esels under managemen, the iShaes Gobd Trust (LAUL lecepton dates
GLD: 117182004, IALE 1212005,

Higher trading volume tightens bid-ask spreads,

lowering trading costs for investors, whether they are
buying, selling or rebalancing. Also, each share of GLID
amounts to about 10 times more gold exposure than shares
of TALL GLIFs biggest competitor by assets.! That means
that for any given transaction, total per-share trading costs
associabed with the same amount of gold exposure are
about 10 times less using GLID than using LAU. That’s why
the bid-ask spread on GLD, meazured in basis points, is
bower than TAL'S in the following table.

Bid/Ask Spread Comparison

Lt kAl
Share Price s1zm $12.38
Bid fAsk Spread [$) (] am
Bidifk Sprued (il naz am

Sounca: Bloomberg Finance, LP. State Stneet Global Advisors, as of 03/31 2003
Shane price is i of 00312019, Bk Speoad data is for e month of March 2013
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Trading Comparison

GLIYs higher share price is an sdvantage for large investors.
Compare a hypothetical 51 million dollar investment in GLID
versus LALL The same $1 million investment buys 8 196 shares
of GLD, compared to 80,775 shares of IALU Because investors
need to buy roughly 10 times as many shares of IAU 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, when those fees are paid on a per-share basis,

Gold Exposure Comparison

LD 1Ay
Imaszment $1.000.000 §1.000.000
Srare Price S1Em S8
Bk Spenad ] 001
Tiading Cost 8208 SR0TES
Shares Purchased 8136 BT
Fie Hlstrathee purposes only.

Sourcer Bloomberg Finance. L P, State Street Global Advisors, a5 of 03/312019.

Options Liguidity

Trading GLDoptions is less expensive for the same reasons
as trading GLD shares. GLI¥s options market is more than
1,456 times larger than it biggest US competitor, LAU, as the
table below shows. The higher volume means tighter spreads
and lower trading costs using GLD options versus using

LAL options.

Also, the trading costs related to options is subject to the
same per-ghare realities as trading GLD shares. For the
same-sized transaction, the total bid-ask spread costs
trading GLID options will be about ome-tenth as much as

using AU options.
Motional Options Open Interest
BLD $73.153.010,802 AU $20,00.558

Souwge: Bipombeng Finances, LP., State Sireet Global Advisors, as ol 0373172018,
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Securities Lending Revenue

Securities bending can potentially offset costs for
institutional investors because of the revenues it can
generate. The average amount on loan of GLD shares
from March 2018 through March 2019 was $689 million,
compared to $79 million for TALL

Securities Lending Revenue Comparison

LD (1H)
Awgrag Tolal Balance (Sm) 88051 §7am
Average Uniization Rate (%) 5247 6.38
Mverage Security Laniag Fee (bpsl .05 AT

Sounc: Markia, State Stnoet Global Advisors, o the ong yar perid
ending 03/31,/7019

ETF Expense Ratio

GLo 1AL
Grorss Experse Ratiy 040 025
Sowca: Momingstar. as of 03312019,

ssga.com | spdrs.com

Imgortant risk information

Ievizsting irvenibveess risk, and you could lose maney on an vestment in SPDR™ Gold
Tt ["GLD*)

ETFs trad los stocks, ore subject 1o nistimend rsk, fuctusie in market value and
oy bemdde Bt pices sbove of kel the ETFS' mat aseet value. Brokerage commissions
and ETF exxpenses will ipdece refums.

[¥ fitias and fity-indi binkad s may ba affocted by changes
in ervirall markint mevemants, changess in intemest rates, and other Factors such as
wether, disease, erbanoes, of poitcal snd regulstony devilopments, as well
trading aetivity of speculators and artiageurs in the undarying commodties.
Frequent teading of ETFs could significantly increase commissions and other costs
such tha they may offset any savings from bow foes or costs.

Déversification does notensne a profit or guaranten against loss.

Iweesting in commodities entails significant risk and is not appropriate for
allinvestors.

Impartant lafermation Relating to SPOR® Gold Trust {"GLD*"|:

The SPOR Gold Trust ["GLO") has filed a registration [

! AL GLD' incegition, each GLD share representid about 000000 of 2 oy ounce of
o, But accumulsted experses refated 1o GLO'S expense ratio has caused this
relationship bo shif over time. As of 03/31/2019, each GLD share equaled about
0034443 ol & nroy ounce of gold. Afte LAL's 10-for-1 share split, payable Juns
23, 2010, one AL share represented about 007000 of a oy ounce of gold. This
riekationship, 100, s Shifbed g time e 10 aocumulated iperdes relatid to
|ALrs expenss ratio. As of 03/31/2009, each AL share equaled about 0.005583
of a troy ounce of gold

GlDisnotan i company  under the Company Act
of 1040 [ "1240 Act™) and is not subject 1 regulition undr the Commadity
Exchange Actol 1836 [the "CEAT). As a resul, shareholders of the: Trest do nat have
the priofections associabed with ownership of shares in an iwestment company
rogestard under th 1540 Act or tha protections afforded by the CEA.

GLID stanas tracks Blop stocks, ar subject to vestment risk and will Ructats in
erchiioed vz, The valug of GLD shangs rekaties divicty 0 the ik of the gold held
ey GLD [les iis e, B Muctuiations in the price of gold ould matesially and
apversaly affect an imestment in tha shares. The price received upon the sale of the
shanes, which brade at market price. may be mong or less than the value of the gold
riprizsintod by them, GLD does not generati any incom, and as GLD regularky sels
gokd 1o pary for its ongaing experses, the amoust of gold represented by each Share
will declng over time 10 that extent.

The Weorkd Goid Council rame and logo are 8 reqistered irademark and used with the
permission of the Workd Gold Council pursuant o liconse agreement. The Wirld
Gold Council is not resporeale for th comtin of, and is not liable for the use of or
fekance o, this matenal Werld Gold Councl i an affikate of GLI'S spoeser.

GLD™® iz o regeteed rademark of Workd Goid Trust Senvces, LLE used wth the

 prospectus) with the Secarities and Exchange Commizsion (“SECT)
for the offering to which this communication relates, Befors you invest,
you should read the prosp in that registrati and ather
documents GLO has filed with the SEC for more compbets information about

GLD and this oMering. Plesss 188 the GLD for & more detaibed
dhmhdhdﬁldhﬂhhﬁlﬂmmmmh
ikl by b /media/GLD/file/SPDR-Gold-Trust-

wﬂtﬂlw You may get ihese documents for free by visiting
EDGAR on the SEC webite 81 wb.ov or by visiling spdrgoldshares. com.
Alemativaly, the Trest or aary suthorized participant will srrange to send
you the prospectus if you request it by callimg S656.330 4053,

permission of World Gold Trust Sarvices, LLC

Standard & Poor's®. S&P® and SPOR®™ ane registered irademarks of Standard

B Poor's Financial Services LLC, 2 division of S8P Global {38PY Dow Jonis 52

umawuwurmm Tradesmark Holfings LLC | Dew Jones]: and
these trademanks have been licensad for usa by S8P Dow Jones lndices LLE (59041

and sublicansed for certain purposes by State Street Corporation. State Streat

Coporation’s financial products an rot sponsoned. endorsed, sokd or promotad by

PO Doww Jones. SEP. their respective afflines and third party licersors and none

of such panties makes any represantation regarding the advisabilicy of investing in

such products) nordi thery have any atility in relation theneto.

For more information. please comtact the Markating Agent for GLD: State

Street Global Advisors Funds Distribetors, LLC, One Iron Streed, Boston,

WA, D220 T: +1 B6G 320 4033 spdrgaldshaces com.

Mot FINC Insured - No Bank Guarantes - May Lose Value

State Street Global Advisors

'© 19 State Sareet Corporation. AR Rights Rosened
K6212-2023233 6. AMINST 0418 Exp. Date: 07/31/2013



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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