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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
GLI's 2004 debut, so for institutional investors, understanding that

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

paramount importance.

Liyuidity

Ome factor to consider for institutional imeestors is the
market size, because higher trading volume is a key
determinant of cost. GLD Is the most traded gold ETF In

Elh: LTS, withs a 12=mmonth average daily votional treding
volume neardy 5 times higher than ite closest compaotitor,

12-Munth Average Duily Nutivaal Troding Volaose
GLD 31193589055 1AL $222.181.045

‘Source: Blpombery Finance. LP_ Staie Sireet Giobal Advisors. b tha ons vear periad
ending 03/30/7012

The irading volume tatie shove includes GLD end its biggast US-inted compatiior
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Higher trading velume tightons bid-mask sproads,

lowering trading coste for investors, whether they are
buying. selling or rebalancing. Also. each share of GLI
amaunts to about 10 times more gold exposure than shares
af AU, GLDV's bigigest competitor by assets.' That means
that for any given transaction, total per-share trading costs
agzociabed with the zame amount of gold exposure are
about 10 times less using GLID than using [ALU. That's why
Elier Drid=azk sprcand oo GLDY, ivcoswrod fn basis points, s
lewear than TALT: in the follewing tablo.

Bid/Ask Spread Comparison
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Trading Comparisun

GLIVs higgher share price is an sdvantage for large investors.
Compare a hypothetical $1 million doflar investment in GLD
versus LALL The same 31 million Investment buys 7,201 shares
of GLID, comgrag v (o TOVPER slues of TALL Bocause investons
maed to buy roughly WO times ae many shares of LAL s LI
chares for similargnld exposnre, costs related to bid-nsk
spreads and commigsions are 10 times as much on [AU than
on GLD, when those fees are paid on a per-share basis.

Gold Exposure Comparison

60 [T
vestmerd £1,000,000 $1.000.000
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Options Liquidity

Trading GLI options is less expensive for e same reasens
as trading GLD shares. GLIV; options market is more than
12230 times larger than its bigpest 115 competitor, TALL ag the
table below shows. The higher volume means tighter spreads
and lower trading costs using GLD options versus using

1AL options,

Also, the trading costs related to options is subject to the
same per-share realities as trading GLID shares. For the
same-sized transaction, the total bid-ask spread costs
trading GL.D options will be about one-tenth az much az

using LAL options,
Notional Oiptinns Opon Interest
QLD 41852 110,695 AL £31700

Sounce: Biooembery Fnanca, L P Stata Stneet Global Advisors. a5 of D9/302019.
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Securities Lending Revenue

Securities lending can potentially offsel costs for
institutional investors because of the revenues it can
generate. The svernge amount on loan of GLD shares

from 09,/30,/2018 through 009,/30,/2019 was 5826 million,
compared to 577 million for LALL

Heourities Lending Revenue Comparison
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ETF Expense Ratio

BGross Expansa Alata 040 [1Fr:]
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Importent rish infarmation
Invecating imvobves rizk, and you coold lose monsy o8 8n eveciment n SPOR® Gold
Tt PGLD*)
ks brede it slocks, e sebect ko mvestimant ik, Nuchzate = market vadie and
iy rade at pricss above or badsa the ETF2" net setel value: Brolsags comenetions
and ETF eponges will reduce neturns
Commoditie: and commedity-index lisked securities may be affecied by changes
i Oweral Marke | MoyImans, Chan(es in FmBTest FEes, and ofer faciors Sech a3
bt dsien smbamoes. or pobtesl snd requistony development s s well a1
tradng actiaty of speculaiors and arstrageurs i the underlyng commoditien
Frosgoen brading of ETFs could snificantly increase commizpans and othes costs
such thet they may affzat any savings from low fees or costs.
\Diversification doss rot onsero a peofl o guorantos aganst less
Ienveationg in eommnditiss astails significant gk snd i nof appeopriata for
all invastars.
Impartant Infarmation Relating 1o SPOR® Gald Trust ["GLD*"}:
The SPOR Gald Trmsd (“GLD") has Sled & registratbon siatement (including
a proapectus] with the Eacuritios and Exchanga Commiasion ["BEC™)
lor the offering to which thiz communication relates. Balors you Imvest,
you should read tho prospactus ia that registration siatemant and ether
decaments GLD hos filed with the SEC for mors complete information about
GLD amd this ofering. Piease soo the BL0 prospoectus for a mode detailed
im»dhﬂﬁﬂ-ﬂhhimmm GLD prospecius is
hatpefspd fenedia/GLDVEIa/SPOR Celd Trust
m‘f-mnlmmtuhuhm
iﬂlﬂuhmm.ﬂwul’wﬂqmﬂ
Alarnatively, the Tread or any suthorised participant will arrangs to send
yomibe prospecius i you reguast it by calling B66.320.4053.

" A1 GLDYy mception, aach GLID share repeesesned about 0 10000 of & troy oence of

gokd Blet accamulated expenses related 1o GLIY: eapensa ratio haa cassed tha
ltahonshio 10 shet over bma As of D2/30720 53, sach GLD sham soualad about
0034255 of & tioy ouree of godd. Afier 1AL's 10-1oe-1 shars 1plit. payabie Juna
73, TOHL one LAL) thars isprasestod aboet 003000 of & troy suncs of gold Ths
rolabonshig, o0, hag shifted over trma dee fo acoumulated expencos relaied to
L3 eopenes rmba. Az of D9/ 302000, ssch (AL chate equaled shoot 0 D0SSTI
o & tréry unce of gold

BLID s not an mvesiment company eastaned unded the immstmant Comgany Act
of 1540 [tha *1340 Act”) and i not subject to requiation under the Commodiny
Enchange Ac of 1936 ke “CEAT] Az & nexoly, sharshoiders of the Trust domot hew
the probections azsociated with sanerthip of shares in an investment compamy
reqistennd under (bt 1360 Act or the protactiors aflorded by the CEA

GLEY sheees trade e stacks, aie subjeet 1o mvesiment ritk and will Ructoate in
matkst vaskos The vala of GLD States relwtes dieectly 12 the valua of the gold beld
by GLD fleaz ity expensea), aed fuctusSons o e prics of pold could metesialy ped
adversely aMlect an svestminl in the thares. The price recesvod upan the sale of e
shanes, which trade 28 market prce, may be more of less than the welus of the gold
reprezented by thism GLO doss not nenersss any neome. and a3 GLO requlary sells
e b pay o s ponoing expencses, the amount of gold represented by each Shae
will deckne over time t0 thal et

Thi Warld Gedd Cocneil name and lege aro o rogaioned trademerk and waod with tha
patmizzion of the 'World Gold Cowncil purssnt 19 @ license agieemant. The Werld
Gald Couredl i mof resspantibia for the comend of, and s not hable for the use of o
rihirca o, ths material 'Wordd Gald Council & en efBiate of DLV aponser

LI i 2 regatened iradamark of Warld Gold Trust Servces, LLT unad wath Ba
parmizsion of Warld Goid Tres Senvicez. LIC

Standard & Poor's®, S5 and SPOR® e regutered rademarks of Standard

& Poor's Francal Services LLE, & divison of S6F Giobel (36F Dow Joes e
renizhersd trademark of Dow Jones Trademark Holdens LLC (Dow Jonesk and
hess frademecks have baen hoened for use by SEP Dow Jonea ladices LLC EPOJI)
and weblcensed (o conan purposes by S Smem Corpormion. Sae Suwe
Canparation’s finaial producty ses not sponsored, sadorad, wold or premotad by
SPOUL, Dow Jones. S&F. thew rgpective affliates and thind party lversars and none
Of SUEN PEFTIBE Makes By IETRIEFBLON NEQATINY T acvisssary of ImesTng s
it prndier (2l fadr de. Ty B amy abilty ih relabon thames

For more inlermation, plesss contact the Marksting Agent lor GLD: Stats
Stroat Global Advisors Funds Distributers, LLC. One bron Street, Bosten,
MA, SZENE T: #1 BG0 320 4053 spdrgoldahares.cem.

Net FOIEC Inssirad « Nis Rank Guaramtes = May Loss Vakos

State Streel Global Advisors

{5 2018 $1ate Sveet Corporntion A Reghts Resened
IDGG0 20232338 1AMLINST 1019 Exp, Date: D1/31/2020



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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