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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

April 2020
Bid/Ask Spread Comparison

GLD ram

Shara Price $148.05 | $15.07
BalfAgk Spresd (3] 0.02 0.01
Bid/Ask Sproad (bps) 1.44 6.64

Baoindd: Blosmbarg Financs, LFP, Brate Straed Global Adviscrs, as of CG/3 2030,
Share price ks as of OG312020 Biddsk Sproad data s for tha mionth of
March 2020,

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

S v

Sourca: Bloomberg Financs, LP, State Strest Global Advisors, for the ona-yoar
il orling CQUINI0R0

Thas trading volumss tabla abowe includes GLD and its bggost LS. ksted
GEMpERLItST in tonme of assels uader manigomsinl IR iShanss Gold Trust (TAL],
Incaption datos: GL D WIEZ004, AL W 20085

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 exposure are about 10 timas
less using GLD 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 &ovistes SPDR

Trading Comparison

GLD's higher share price is an advamtage for large investors,
Compare a hypothatical $1 million dollar investment in GLD
versus lALL The same $1 million investment buys 6,754 shares
of GLO, compared to 86,367 shares of IALL Bacausa 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

Lo (1]
Inrvestmant $1,000,000 $1, 000, 000
Shang Prics 148,08 %1807
Bclifisk Spreacd $0.02 30.01
Trading Cost £143.94 Sbd . 35
Shares Purchassd 6,754 66, 35T

For Bpstrative purpcsss anly,
Source: Bloomberg Finance, LF, State Stroet Global Advisors, as of O3/312060,

1 Az GLDS inception, each GLD share represented abowt Q10000 of & oy
oo of gobd But socumulatod axpaensos relatod to GL D' aoparas raths has
causod this relationship to shift over time. As of CoU31LR0E0, each GLD sham
egqualed about TDB0ET of a troy cunce of gokd, After LALFs 10-Tor-1 share spiit,
payable June 23, 2010 ona 1AL share reprosented about 0008000 of a broy
oo of gokil This rolatierehp, too, his shilted ovor Cmoe dis (9 acsumulited
oupanses rolatod to MLs axponso rabio. As of OG/312000, oach LAL share
auibiscl Akl THDOESE] ol 8 trgy cunca of gold
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Options Liquidity

Trading GLD options is bess axpensive for the same reasons
as trading GLD shares. GLD's options market is mone than
T12 imes larger than its biggest US competitor, IALL 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

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 03/31/2019 through
033112020 was SE56 million, compared to $54 million for 1AL

Securities Lending Revenue Comparison

Avirago Total Balancs [ 5m)

transaction, the total bid-ask spread costs trading GLD

eptions has historically been about ene-tenth as much as AR Rahon Pta ) 17.02
using LA options. Huwerage Security Lending Fes (bps) .58
Bouron: Markit, Stats Stroot Global Advisors, for tha ona yoar pariod
MNotional Options Open Interest oncing DRIV2020
S v
Eourca: Bloombedg Finanso, LP, Statd SOreot Global Adviscrs, as of O3/312020, ETFEmn“ nmln
GLD [T
Gross Expenss Fatia 0.25

‘Bounca: Mormingstar, as of 033V2020

m-ﬂum lieveeating in corrrmoditied anvitails b "CEAT] A i resilt, shewshelders of the
lgnificant risk and e sot sppropriate Trui dha ol hawws o profections anscotibid
Bmm.cﬂ'l'l dof all rwiilodi iy i ol shasessin an
compaTy rags oned under the 940 At or the
lerportant Information Relating to SPDR prosections aftorded by tho (EA,
Ievestmant professional wss snly Giodd Trust (MGLD™k LD shares trade bk stocks, an subyed o
vt el rigk fofd mill Mog st in Foeied
TheSPOR Gold Trust (MGL0") has filed s wadises Ths value-of GLD shares rebates dinsotly
Important risk information ragissration statemant (inchading a i v o the ol bl ey GELID) D i3
prospecius] with the Securities and enponses, and fuctuations in the prics of geld
Irnemating irvabves ik, and you could loes [Exchanpe Commission ["SEC")for the could satarially and advisusly affsct an
mmonay o invastmant in SPOR® Gold aflering to whish this k i s, T i mesoiived
Trusd {GLD. rodates, Before you irvest, you shewld resd s Sy sabe of Bhe shares, which irade o
ETFs irade e stocks, are subjectio ithe prospectss in Sai regiviraiion et price, ey be moreor kess than the
irrvestrent sk, fucbuabn in marsd value and mnd other ok LD walhye of the gold sepresenied by them, GLD
ks it rcaten sboonen o Do s ETH Tibeel with the BEC ber murs somplets el s G b by s, B ok (ILOY
ot assot ke, By and Infarmation about GLD and this oering. regutarly salls gokd b pay for B3 ongoing
ETF e will scuse rlLres, Phesse 168 the OLD prospestus for & mors i, ot At of el repr e by
Commeodities and commeodity-index linked detailed disoussion of the risks of investing each Share will declne over time bo thal mdent.
ST ory D it By o i OLD share. The OLD prospecte s T Wkl Gkl Dicaarcl s and loga & &
inceerall musiet mosETnes, changss in Lk i gk agistared tradomark aned Lsed with S
and ithie | h fmedia /LI SPOR-Gold-Trust- o tha Wearkd Gioled Doured
Wi, Ok, DM, of poliizal and pet. £ oA o0 Rgremont, Tha Warkd Gekd Courl
sagulanody dirmloperenli, &5 wall a5 trading thede decurments for frea by vidtng s et nesparabl For thi content of, and i
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wncirlying commedities. wisiing spdrguidebarss.com. Alfsrnatively, rrabirial Workd Gold Courcl s an affikils
Fengyonnt trading of ETF could sgnifeantly tha Trust of sy autherined partisipant will ol LT e,
InGreas Commissions and other costs such arrang to send you the prospestus if you GLO it gsoooedd trademark of World Gold
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One lron Street, Boston, WA, 0NN,
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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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