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UTTNVINBINUTIUAUANWUSLAY : nNoWUsTAAAST (Feeder Fund)

Fonowumdn : SPDR GOLD TRUST
nowunanIanzileudeviglulssing : ansgaism
(UNITED STATES)
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Tinign

nagnsnsamuresnemuarliuleuglun1suinisiBedu (Passive Investment Strategy) lngnasnuay
A ulunIEaUYeINIY U SPDR Gold Trust (LﬂuﬂaanuﬁaanuiuwaaﬁwLwia Gold Bullion) Tneiade
TuseutnyFlitiosnindosar 80 vesarAunndavsvasnomu Wil neaudinandatuardnnislay
World Gold Trust Services, LLC ﬁﬁaﬁ:ﬂﬂa World Gold Council (WGC) %ﬁLﬂuaﬂﬁﬂiﬁlﬁLLﬁ’NW}ﬁﬂiﬁ
JamatununguunevesUssmadingosuaus uaxil State Street Global Market LLC 1Ju Marketing
Agent usnaniinesyudananaldanngidoulunaandnningdasesn (New York Stock Exchange,
NYSE)
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A1 Marketing Agent
A1 Sponsor
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SPDR GOLD TRUST

Exchange Traded Fund (ETF) aavgidsulu NYSE
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0.02% YosarmIndduanssel
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Trust Law

BNY Mellon Asset Servicing § wdudruni swes The Bank of
New York Mellon

HSBC Bank USA, N.A. (HSBC)
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1. NesAuiaianuafinenu SPDR Gold Trust asuazAeiinuuIandeeatiey 995 diuly 1,000

a1 (99.5%) videaenndesiunnsgiuiiiivuslag London Bullion Market Association (LBMA) %3e

Jan1runlun1SaIeuad London Good Delivery Bar ag World Gold Trust Services LLC 3@l

miieudasy $eU990u Laun Inspectorate International Limited tievimtinfieantususaslunis
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AFIVABUUINUNLUATAITNUIGNTUBINDIALYIN Wuuszantay 2 A9

2. Wunewu ETF daaanzdeulunainndnvind@aisndameliogaunsvans

3. M3AaaA1 NAV 989 nesu SPDR Gold Trust azl451A1 LBMA Gold Price @sazuUszmelutian

3.00 p.m. AEnaluNTIRBUABY UsemAangy

M Exchange Traded Fund (ETF) 11884 N0INUSINNVIgRazIUTaAUNEIgaIulaniziu

Aasuselng warilinguszasAanisamulvnanauunureinesulndifesiunana uLnuves
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2. Uadeanandesvainaamusy

1. AnudsINMaUasuLaIsIAMasn (Price Risk)
mneds Tonafisamaslunaialanazifiugat undeanmadurisssozinandug viesseveniluuisads
wu Tuthsiisumsnansvessemasieg veRuyudisesiiivlunesieeninlunaia auviilisames
Tusaalanansinas el malamensaifinandulrdmanssnusonaamu Losnyaraunindans
yosnemuiinavisuudasmunameddunaialan fasumnsemeslusainlananasazdsuarili

yamAunsndansvasnavuanasla

aedlshd NMsdeunlasessamesiilianududaszainnisdsuudasannisamunisauluns

a Yy (% o

a1suvsens1an vl el ndeyansadifdeundsiviinisAinevisluiasdrausemenansliiiudi

91 9 / 66



nowuUndaniauss Gold

HARBULNUYBINBIAAIANFUTUS T URanauLnuaINNITaUlunTIa s ukaEasIasuilluseaus

Aaiunsasmulunessdidunisnszaeanudsinisamuluannigfinniinansuunuainnisamuly

ATENTYUvTenTIaNTtiuwIlduana

2. anudssiiusaswanidey (Currency Risk)
anudsiiAnnnanuiunuressaswaniuisuresiuumiloisufuiuanainassmadu nanafe
ymnAduumisuddunniuiinemudramudefisuivanaduaesarifidamudu (gu ain 36
U Ao 1 Aeaansansy Wy 33 um) awvilinemuldsurendeiununauas/miaiuduiloasy
fvuavesnsansiiutuuirluduiuitesas Fsazvilvinaneuuuvesnisasmuinitianld Tums
nauiy mnAnduuIniiagouas (WU 910 36 UM Ao 1 Aeaarsanss LUu 40 um) Asviliyad

ningauansveanasmuiliorwanduanatuuinunnau

3. ANUEBTIANAINNTINNAANTURAYaUYRIR NN THE R

[y

SnwmsnddudosualdanudeeNiiaTukaN A entIvam UM o kN UlAL YR USTTUAUNYMANE 01

e

audemetudunainnisadladuee nsasiuliujun vieadlauuflumsineliinenudene
lngnseranaanu uilsnymsndaulidessuiinveuraldnnudene lunsdfinsndduiiusnw dge

gung LAnNdusIsuR vsensnensie Wudu

a.  avmdssnmafidnmsnamudinsussnaszintiy
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UAAINAIAYDINDIANT NBINUANYUTEINANBATEI0Y TUVET51A1Y09 ETF vaenaanum1alszine
WasuuUasluauguasd /aunuvesnaialuvaety fdadunesuidilenialiszdensevie ETF 909
nouAsUsewe TusimiigmsennityardunsndanSaeniisvenawusinelsemneg (NAV)

Y o

6. AMMEABRINNITEIITINTIUTaVIgATIETAImEY Tun1siIgINTINNSTeUIERT 1AM

[

iU iR udyadanand vinlu

]

\ietesuauides (Hedging) ﬂamum%zﬁmmLﬁlmmﬂmﬁﬁ@j
A1sanAILLEBIAIUSIAN (Price Risk) §as1manile (nterest Rate Risk) uazdnsuaniUasy (Currency
Risk) Talifunsiananisally fedu iieananuidssmesddyan nowmuazdvigsnssadinanduaniy
mMsuildunsdndusuamnnindefiooglususuiiannsaamuls (investment grade) 9naniudn

v v

wruANueiieflasunsEaNsuaINd NI n.8.9.
UBNIMNAUFLIRINA1ITIAULEY N1SUYINGINTTUNTTRUEATIENTaMIelA U uagUNelage

VNN ULNLYINe Ul TINANALANTDE 91NAILEITIUAUY UL

il MIvhgInTsuevIEnTIasaImin wihstivanauliiuuey (Audeq) nnmsiuisuluasves
5101 dnsnenide wazdnsuandsw wadimnniswdsuwdamudulsgloviseyan1veinsansi
newuiieny newuneranualenialdusslegusnarnduiu dedaidudununisidelonia

(Opportunity Cost) UB4n8InU

7. anudssnauaeUszmaliladnninigld Investment Company Act 1940

[V 7
v v =2

newulusisszmadasuneld Trust Law (Uunesuwsnnigldnisdanisves World Gold Council)

'
Y L =

lngdyaneingg Minerdesiunamulusissemaazgniinulagnguineuiessingasn Fauanm191n

<3

(%
o w

nowutlusssenaniluiigninulag Investment Company Act 1940 fstunasyulustsseine

ldlasunismiuguaannamznssumsmiunanvinduasnatanannindvesansys ludnvaeiiieiu

nowusalussUssmenily

ag13lsfin1u NeInu SPDR Gold Trust vin1saanzidausg neldnisiiduguases American Stock

Exchange uag New York Stock Exchange Faduau@nues World Federations of Exchange (WFE)

8. AnuFsminannsinamuliausaamulunawu SPDR Gold Trust ladnsaly
lunsdifinaanulianuisafaviduluamulunesu SPOR Gold Trust ladndelulaidnmensdllag iy
nasueRRasu It amulunewumhsamulumiseinadug Aldnvaziediu inlialdaneves

nowunIgamuNnawmuIsiilUamularanatuaswinssemannamudiluamuuanddluaniy
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10.

11.

12.

13.

1¢ egndlsfinnu nesuazuddiioniisamunsuarmiilinini 15 tuneuniswasuwdadlivamu

lunaaumhvaudule

AULFYINTINY (Business Risk)
NUBTIANUES AT UIINNTUA B ULUAIVRIANINIINRBUNTIND YToN1TURsuwaINT9dY

o

eluresuign nalvinausznaunisvesuienuszaunnsniayudnzdmaliyad1vemanningvas

a v & ° o & = v = o & v v 3 Y] Y
UTYNUUANNTAI NINU ﬂ’e)ﬂﬂ/lu%:uﬂ?iL%’ﬂﬂﬂﬂH’]ﬁ%Uwugﬂumaﬂ@j@aﬂm’]mi/ Qﬂ'ﬂhgﬂ‘U/ Al i‘gi‘g'ﬂu

Y

nvhgInssuegsseuARURBUd ISR

AULEENTDIAUNAINNT0TUN15Y5enEl (Default Risk %38 Credit Risk)
AeAMULELIINgITRsTUANNEINTaluNST TENHveeanuaL /Mol AUt iunsiansvilinesude

ATBNRETIMINGDBNUAL/ VT KA UseiunT1asviliineauiieasesegiatavieliaunsayseniniegn

Y Y

UFuandudunnuiieiie Yar1gniuainesueIIanadnINnITnesA1veInIIdsvidaangnd e

9 9

)=

neMUTIAIUTEINA M8 Tn1snseatenisamu Jisannudeslaseaunts

ANULEE9INENINAGDY (Liquidity Risk %38 Principal Risk) fio ad1uidssiiiinainnisiinasnull
ausaTenseveannsndlanigluszagiiasesamunnuuall esainleniadlunisdensevis
wanningfidnin lesnnemuinalsemeaiiidiamu W ETF Fund eaunsadeslayniuviinis

soausalanou (Redeem) Wu Authorized Participants 16 Jsfimnuidssanuiliioy

Anudsmdunsiiias LAT¥ENA mmmwaeﬂszgwﬂﬁnmvguamu (Country Risk)

newuariinudswessmaiidiiamu susaiinannsiasuudasesiadoniefuusanudss
YosUsTNALY 017kdu NaATEEia dsen n1sudies geAWINTIN AAIANULAEIAAEY NYTNEED
Toradusnag salddedadrdalunisamu wu fodrinlunisigsnssuuaniuasuiuns) dedrin

AEITUNTAMNUVBINYIR LaZNITUNINUBVDINUIBAUST (Dudu

anuidssandadriansinRuamunduussne (Repatriation Risk)

dupuidesiiszuiavesuszina inansmudiliamu seninasimsietedidn lunsiadeude
Junsinalsemadieanlaoad audwmalinemuliamisoiiGuamunduuszmals Sedaulng
wnsnmsfanaalunnegdiiininganisaiilauni vﬁaLﬁmmiLU?{&JuLLﬂaaé’mLmﬂz}gﬁa Nsles wag
Haw Tedvenasunmagianuaniunisal mafsuuasinuasesie nmadles uay dseu masnan

Uadeeinee egvaiiauelussinaninaausmiiluamu
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LATRNHBUINITANULHIIATUENTNARDIVIINDIMUTIY

UIEMINNI59L IR LTIATRILBNITUTMTaLTANIANESIATUAN T NARBIYDINBIU (Liquidity Management

Tools) At

1.1

wseallenisinuaigamudugiunsealdang

AsTTUHBLNSSNWEA WAEDY (liquidity fee)

nowusanly

gn31AsITILlauMsShwan neaeslifiusosas 2 UaeaRIMUILAIMNUY SERULAAINITVIBAUNIIEY
asuniedulud sumiisamueen lisniidesas 15 vosyarmingdugnivenosmu uay / vio

9 9

sregiIaINIstensaiteamuliiiundl 30 u

(Y 6

vannasiuaztouly

U3¥ndnn1sasiansaseniiv Liquidity Fee lusnsigeanliiiudosas 2 vesyanviizamu lag
Us¥nInn1sazilamesna Liquidity Fee Mi3oniiuass saudssedugadinisvefumieasmunio
dudsumbeamueen uaznieszernainisiensemthamuiiazeniiuasssudonilumisded

uddoyanemusiu waz/vmionaivleivesusenianisusolunagemunuiednnsimue

YDAIUAND

- USemdnnsveanudniiuasuuiadng Liquidity Fee Mi3aniiuassliniunaeiiiavesu3eninnis

! I a U dl o = dl L 1 = 1 =)
Lwﬂ,mmuaquﬂqmwmwuml’ﬂiﬂmﬂmi 3’33Jﬂﬂﬂ’]iL‘UﬁEJ‘L!LL‘Uﬁﬂﬁ%@Uiquaﬂ'Wﬂ?ﬁﬂ’]ﬂﬂuﬁu’lﬂaﬂﬂu%ia

'
[y a

duildsusen waznseszesnainistenseathuamuiasioniuasssullonilinunasfiiaves

USENIANTS wilidndnyarinisviehuvseduiisuniisamuesn uag/vse Wiiiunissesiaide
asesnimualilulasinis lneusgninnisaslawmelunisdedsiudiudoyanamusiuuaziivled

YDIUTENTANITUI DU NUNYDINDUNUTENTANITAMUA
.« USENIANISURENIUANS AN MUATIwavIdsaua nInaiuaz /i ol ouly Laydnsa Liquidity Fee 9
WANFNAUAINTLELIAINITAOATRINUITANU Uag/NTBLaAINTVIEAUNIEAImUNTRdUUA B

iamueeanie

. UTENdInn1sveanuaninavideyavemiivamunyia@dunldlunsinnsanuasvsedndula

1509618 9 AAEUsiunTITiATedile Liquidity Fee Tutuvinnisiu
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nsiarsaldieIecile
a v o <) 12 aa a = 12 . .. A 1 [ 1 [ o aa 1%
- viEndanisasdudldnaiidanansudenly Liquidity fee Aunnsnsfulunsaziuviinisninisly

Y

\M5D930%

. US¥ndanisaziarsanenifiv Liquidity Fee laeiinannistunisiansundulumuuleuisuay
wneiivaEndanisinue Tnefiensanantadesng o Adeades toun

1) Funuuazaldaneainnisderieningduvesnesmusiy (transaction costs) 1y bid-ask spread 7
Wasuulasldannistereninddusuyuuazaldielunsdnundndiunsamu wae/vie dunu
wazeAlddriigniseniAvannesusiutatenis (nsdl feeder fund w3e fund of funds) 573fs

funuazAliTedunneIdes 1Wusu

2) fuuLazAlYI1en15YINgINTIH REPO LialasuanInAaadseasugsnssusuialng (63 uwaz/v3e

sunulunmsusuldnsanseyiusiiedasiuaudes

3) SEAUYAAINITVILAUNIEaMUNTORULUREUMLIZAUBEN LagyiToTeeslIaIN1TNoATOIMUIEAINY

4) ANMAFBIVDINBMUTIN LU ANMAFBIVBIMINGAUTINBIMUTDATEN
5) WaINN15amU UlEUIENITAMU AFEAIUANTIEAAIAYBININEAUNaImUY
6) Yadedu q Ne1ainTulueuian NHANTENUANINAGIVIMANSNENNDIUTINAMNY

lnguigninnisenaiarsanldteyaUssunanisniglddeaseiidoguas s oauufgiuwasnianis

Usgiliuannladeiineitesinfiamnsailaieliamnsasiiunmsianelunaaztouly a vaziiu 9

ada 12} A

. lunsdindinisldimIesie Liquidity Fee U uS¥ndnnisanunsalseniiu Liquidity Fee WiidlAnainnig

USuyaAmsngdugnsaivansnisauiufazvoununulunisdoviensndduveinaanusiy (swing

q

Y A

pricing) (81%) 3ansiiuA1ssslsuNsTevIentiamunasieusuyulun1s@euieningduves
N8N U5 (anti-dilution levies — ADLs) (91d) wazanunsaldsiuduinIasdalunisusmsainuides

ANNAaIDULA
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1.2

- lunsdindnisldimiesdia Liquidity Fee © 13ua1n Liquidity Fee Mi3aniiuldazinduidineanu
I dyd

aglshnunisldinieadetiinguszasAiiioussimmanseunsauiionafinduiugdeviieamud

gansaanulunaausiely in3eslisllyladingussasaiioasrmanauunulvinaswuusegisle

NBUI feeder fund wag fund of funds

Wienawmuiatenainisly liquidity fee usEniamsaefiansananiiunisiviaenndasiunamulaienis

TUALLDYALTILAY
Wenasyulatensld liquidity fee USEnInn1sagaliunisvaenndasiunaamuialenis audeyai

l@suan neauianenia lneaziseniiunudadiuainnisvisfuniieasunsoduildauseni se

o w =

Juluaunaiifavesuiendanis Tneedsdauselevdvaanamuuasydoniisavulud Ay s

<

afiunsmunigliidensmusumly waslulununussniaiiesdeimue

n15UTuaAmMSNEAugniaiegasnisAwanasouRunulun15T e e NINg AUV NN UTIN (swing

pricing)

nouIININY
anasanliiuiovas 2 YasyarILaU Meds
Full swing pricing

Partial swing pricing

panNaazauly

[y

. USEMIANITALANUADNT swing factor geanliliiusesay 2 YA UILAY kAT UTENINN1TaY
frsaudenld Swing Pricing Aty Full Swing Pricing 39 Partial Swing Pricing aunafidaves

o w

U3ENInnTs Wneadlsdasslevivesnawuuazdionivanududfy

. swing factor fiudnnstunisiansandulumuulevisnaziuimeiuseninnisivun Tngfansan

ndadeg o AReaves laun

1. AUNULazATII89INNTTOUENTNEFUVBINEINUTIN (transaction costs) LU bid-ask spread

d‘ dy U £a t Y U o 1 = ¥
L"LJaEJ‘LJLL‘[J@QI"LJ"\]’]ﬂﬂ'ﬁGU@‘U']EJVI?WEJ&UG]UV!ULL@SF"I']IW\]WEJGLUﬂ']iiﬂUWﬁﬂﬁ'Juﬂ’]iaﬂ‘l{!u WaS/NATD AUNU

wazAldIefigniseniivatnnemusinyalenie (nsedl feeder fund w30 fund of funds) 59uds

funuaz/visealdieaunieades 1usu
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2.

AUNULAZATLYI18N1YINEINTIU REPO INDIASHANINARBITITUTINTIHIUALUGY (873) waz/v3e

sunulunmsusuldnsanseyiusiiedasiuaudes

. Uadedu 9 Me1afindulusuian NINANTENUANINADIYBINANNINENINDINUTINAIMUY

il vsEndnnisenafinsantdteyaUszunanisnelideieasanileguaznioauufgiunaznianis

Usziliuantadeiineadeainfansavilaielvannsadidunsianslunaastouly w vz 9

Swing Thresholds finannistunisiansandulumuulavisiaruuiniaivssndnnisiivun lag

Asunantadesng o AReaves laun

. ANNASBIYBINDIUTI LU ANMARDIVBIMINGAUTNINDUToATEN

. WOTINITANNU UEUILNITAIU ARBAIUANITARIATDINTNEFUNAIY

' '
[y

Uadedu q Me1aintulusuing NINaNTENUANINAGDIVBINENNTNETINDINUTINAIMY

[V
v A

91 USEndanisenafiansanlddeyauszanunisnieldtemiasiiioguazseaunfigiuiar nsenis
Usziuandadeiinerdeawinfiarunsavilaiielvarunsaaiunisianiglunauazseuly o

YEUY 9

u vauzlavaiznils UTEndnnns aglily Swing Pricing wiauriu Anti-dilution levies — ADL Wsigna15a

TgruiuAIaslinlun1sUSIsANUELIEN I NARDIDULS

YDAIUAND

Us¥ndanisveanudnsnasinteyavesmiisamunnyila@iiunldlunsiasauasrsedndula

1309719 9 MAgIesRunsidAIesils Swing Pricing Tuduvinnsiu

U3EMdnN1sUeanuanSiUasuulasdns swing factor M3aniiuads lanunasfiiavesu3sninnis
waliudnsgeaanimunlilulasenis

¥
) 1

U3Endnn1sveanudninaziiadeniivamundisztuaneda saudulugesteniisamuluiu
insndnisldiasesiie swing pricing azuiEndnnisasingendeniigamuninalulylunis
Asauazniefndulaiosng o MiRedesiunisldiniesdis swing pricing Tuusinisuu vil

a v o a aad o o a av Yo a g o a v o
Uiﬂm%ﬂﬂqsm@a\‘i’JUﬁ‘V}ﬁ‘mﬂglﬂJLUaEJULLUaQﬂ'ﬁm']LUUﬂ'ﬁI@I 9 V]‘l@l@qLUUﬂ"IiVﬁ@G\@aUGLQ‘lULLa'JVl
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1.3

WAentaatunisldiniesiie swing pricing luwinnistu uwivinanendsusingindaageniieadyu

ManiansauRdvesiwinmsduldawnsaissnituidulduazenisteniisamuintisyieda

a =3 i ygj M Yo v} 1 q! < aa a v o
Senivlalaiu lulasunisdnassniieamu dadulusunaeidavesuseninnis

nsiansanldiaiesile
- Ustmdamsandudldnanidaniansandentd Swing Pricing Aiunnsnsiuluusaziuwinis afnsly

Y

a4 o &
LATNUBDU

'
Aaa avu v a

. lunsalfiusmdnnisiiansanld partial swing pricing as1dunisldiawisSurinisdoeladidaday
%@ﬁ%ﬁﬁ’]‘%@ﬁu’]ﬂﬁﬂ’sSaﬁﬂqugﬁumﬂ@x‘]‘V!‘LlLﬁEJUﬁJUJ;IJaﬂ'WW%JWETQUE}W%‘%Q%@JWU@Qﬂ@ﬂnuﬁﬂ"]Lﬁ‘lmj’]
swing threshold fiu3Emdnnistnun Tnsfiyaa1deueviigamuansvenemumuIRINYaAT
n13davLEamu (subscription) UanyaANsdUIUAuMIIBaUIE (switch in) WndiByaAIns
YBAUNIEAMY (redemption) waginseyarinsdulasuniieamueen (switch out)

(%
Y

98l 518azv8nIsNsAUATUlUMASIUSTNIANIS AL

NBUI feeder fund wag fund of funds

W onoaulalenialinsly swing pricing USEMIANITITNIITUIALTUNTIT@RARAR DI UNBIYUY

Yangna

TYaLRUALNILAY
Wienaauuatenald swing pricing Us¥ndnnsagaiunsiiaenndesiunaamuiaienia audeyai
1gisua1n nesyulatenie agldndnnis best effort Fadulumunaidavesuigninnis wazeiilds

Usglevivesnamuwazgiomheanuluddey lnedndunmsaunieldmdensmusmiily wanduly

a A A P °
ANUNUTZAFNNIVDININUA

A5IIUTBNNIST R EMIEa U agy oudunuluN1T e NS NI AU YaeN0nuTIY (Anti-Dilution
Levies — ADLs)

noUsIUNIY

dngegnliiiusovas 2 vesyarvulIsau

PANNUNBAZEaULY

a v v a a [ LY Ta v 1 1
o UTHNAIANITATNATULIENLNY ADLS 1‘14@%3’]’&3&?1@13Jmu388@3 2 VWY AAINUILAINU
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[

U3¥Minn1saziansaseniiu ADLs Tnefinannislunisiarsanduluauulevissazuuamied
USEnInnsimvue lngazeg neldngseideunasnieuseniAkasniawuinieuiivesdineu
N.8.9. WAEVTOANIANUTENTANITaMURAEVSOMUIBNUNTEIUABY 99il N13Amum ADLs factor 3¢

o0 = = LY dl dl ¥ ¥ 1
miledstadeiineates laun

AUNULAZAT I TI8INNITTOVEN TN FUVBINEMUTIN (transaction costs) LU bid-ask spread

d‘ dy U £a ¥ Y U % 1 = ¥
L"LJaEJ‘LJLL‘[J@QI"LJ"\]’]ﬂﬂ'ﬁGU@‘U']EJVI?WEJ&UG]UV!ULL@SF"I']IW\]WEJGLUﬂ']iiﬂUWﬁﬂﬁ'Juﬂ’]iaﬂ‘l{!u WAS/NATD AUNU

wazAldIefigniseniivatnnemusinyalenie (nsedl feeder fund w30 fund of funds) 59uds

funuazAliTeunneIdes [Wusu

AUNULALALTTI8N15TINTINTTY REPO LBLETUANINARBITOISUTINTTHIUIA MG (013) waz/%Te

sunulunmsusuldnsanseyiusiiedasiuaudes

Jadedu o Nenafindulusuian NNaNTENUANINARBIVDMENNTNENNBMUTINGMU N9 UTEN
Janisenafiansanliteyalszananisnmelddeiinnsinieguasnseauufigmuuasrionsussiiuain
JadeiifgateavidiaunsavilaielrausanniunisianiglunaiwezReuly o vzl 9

n131muA ADLs threshold fudnnislunisiansandulumuulevisuasuuimnsfivigndnnis

fvun Tngusmdanisaymilsdetadofifoadesiieades loun

ANMARDIVDINDINUTI LTU anmAdesvamindduiinemuionses

wesnnsasu ulsunenisamu naemauanERRATBmINAUTIaY

Hadudu 1 florafetuluewen Aifinansenuanmadememdnnindfinomusauamu faduisn
Fanserafiansanld deyausznanisnelideianiefifoguarrdsauuigrunazudenisussiiiy

nndadelifgavesinfnanunsavilaieliaunsaandunsianslunauazsteouly vzt 9

o vauzlavuznils USEndnnis aglily ADLs wSaunu Swing Pricing waanuisalasiuiuiasesiioly

ANSUSMSANULELIANINAAD DU

YDAIUAND

US¥ndanisveanudnsiasiiteyavesnivamunnyia@d) inldlunsiiansauazviesnaula

d' ] A a Y o [ v o ]
LIDIAN 9 VlLﬂEJTU@ﬂﬂUﬂWﬂ“Mﬂi@ﬁiJ@ ADLs IU'JTJW']ﬂ']iuu
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UEniamsveanudnifashedonhamuiitszstuiods sududusestemieamuluiy
yhmsifinslfiadesiie ADLs wazuisnianmsasiheendemieamuinanlulflunisfinnsanuas
vodnaulatowing 9 Mierdesiunsidiedosdie ADLs Tutuwhmsiu siuisminnisveanudns
faglidsuntainsandunisle q Alddudunisniedadulaliudafiierdestunsldinieate
ADLs Tufuvinnisiiu usmnnendasngindacdonisamuimuariounsdiuvesiuriinisiiu
dannsadenifuiulduarmemstenmheamuiitiseiodaiigenduliliiu Wldsunsiaass

wihgamu Fudulumugasiitavesussninnis

UstinnsveanudnifionFonifiu Anti-dilution levies — ADLs Infivhanensteviiasuuas
Fuidsumiigasuit vievsAunieamuuazduiuasumissamuoen e slailandsilify
ADLs threshold fiussmimunly sadsuisminnsveanudnsingiiansandmuadnsnisizeniiu
ADLs flunndnaifuld wazveanudnsfiaedtetmuaiufulumaioniuanzmefihsenisde
migamuuarduiUasunhsamud vieneAumeamuuarduiasuniisamusenliuiinm

1NNANUBINWNUTENIANTILANUA LS

U3EMdnN1sTeanudnsiuasunladdnsn ADLs M3eniuade lanunasfiiavesusemdanis usly
Audngeganmualilulasinig lneusendnnisasilamelunisdevyiudiudayanaanusiuiag/

303Ul AYIUTENTANITUS DA UN DI UNUSTNTANIT AU UA

AN LTLAT DD

(%
Y

N

a v v [ o/ aa a I v = [ a 1 [y 1 [y o A [
‘U'ﬁ‘lﬂmﬁ]ﬂﬂﬂ'ﬁ’ﬂ%Lﬂum%ﬂﬁWUﬁ]W‘\]'ﬁmqLaaﬂiﬁﬁﬂ’]iLiﬁlﬂLﬂU ADLs ‘1/]LLG]ﬂmNﬂUIULLmaZ'JUV]’]ﬂ’]iV]JJﬂ']ﬂfli

Y

A4 o &
LATNUBDU

viEndansorafiarsanFeniiu ADLs lasazfunslfiang furhnistenslaiidndiuvesyanide
VIYNUILAVUANTVBINDW WL UAY yjaﬂ'wwﬁ’wsj‘ﬁquﬁﬁwmﬁumﬂamu fAAUNIT ADLs
threshold fiu3Eminnisimun Imaﬁgam%@ﬁmwu’wamuam%maqﬂamuﬁﬂmmﬁmgaﬁmﬁ?ga
889U (subscription) UINyaANsFUIUAsUEAIUITN (switch in) Wndeyarn1svedu

Md8aU (redemption) Uagrinaeyarnsdulagumiteasyueen (switch out)

1 wazdunisnsauandulunudsnusendanisivus

USEnian1simun ADLs Threshold Tnglddayadissialuil

1) yarn1sPemhvamukardudsuinuinnIngannisvigAunilgamuLazduigueaen
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2.1

2) daAns¥eviigauiazduildsud1desniiyanin1svigauniisamuuarduildeu aen

PIUSENIANITD1IRAITUINNUA ADLs Threshold (1) wag (2) Tuseauisnaiu

- lunsdinfinsldie3osiie ADLs @ ADLs MiSeniiulavziinduidinesu sgalsiaunisldiasesdioll]
rgUsrasAiiousIIRanIEnUNNaUNeaintuiugtoniedinsamulunamusdely insesliell

LilatingUszasAiiioainmanauunulvinasmuusagile

NBUI feeder fund wag fund of funds

Wieanawuuatenainisld ADLs Us¥nann1sagiansanaiiunisiiaenadasiunesulaienis

eaziBoaiiiuif

dleonesyudanemsld ADLs uTEndansazdniunislisenndesiunoudatems suteyaildiuan
nesuUateme TasaziSenfumudadinainnsvimenstentisamuissduasumieamudi
veueAuntsauiarduiUdsumieamueen wieidulununaidavesusnianis waziad

Usglevivesnamuwazgiomhsanuluddey lnedndunmsauneldmdensmusmiily wanduly

AUUTENAAEITINIVILA
nsimuaReulrsetednintunsfumdneAunilsawu
JEULANNABIRIIEWNNNBUNTUBAUNUILAIMU (notice period)

nosusINIY

[ '
Y o

Wertontigamusianslanaunhsasmuyamtus saudsesas 15 veauaamsnddugniveinamu

Jefpwmdasenianisarminidunaigeanliiv 3 fuinis

PANNUNBAZEULY

A vy I
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6.

A1519E5UINTIEIUNITAUVBINBIMUT

Ussnnnsndau

9M318IUN158NU (%UBINAV)

Q1 (single entity limit)

1. 9518130105508 / as181301A3509UsEINANE credit

rating a¢lu 2 duduwsnUuly

Y

NNDATIEIU

14l

2. AS1E1IANATANNUTEINANE credit rating a8 lusgay

investment grade WAFINIT 2 DUAULIN

TaliAu 35%

3. vidag CIS Inseenagneladadungranglne

TaliAu 10 %

4. JuhnrIensiasiiguinkusniiil credit rating aglu

S¥AU investment grade %39 WUNINGUIANTOBNEAY

TaliAu 20%*

2
A v

5. asansnl ARanvarAsUAIUR
5.1 Qaaﬂ%’mﬁgﬁummgmmdm WNT0E1UIVDITUIATT
ydludinsUssmailasuoygnalivsznougina
sumsmalvdlulssmalnowaziausvgluussine
ey
5.2 11 credit rating 8glusesu investment grade
5.3 10 uns1a157 8¢/ lusz Uy organized market 3o

= !
LNYULNN

Liifugnsaal wiudgnslazgendy
(1) 10% w38
(2) dwinvewmsansiasuly

benchmark + 5%

6. niwgAu fall
6.1 n31ansuil Mifeandndstununguanslne uazaue
MenTasiluieUssng viedoondansiunu
nvIneseUszIA 7Tl credit rating oeluszeu
investment grade uaraglussUUTY organized

market 138478 UL

{ o/ IS

6.2 33n3IUNAFYYE credit rating agluszdu
investment grade laln §3n35uUsELANN1sTelagdl
Fyey11eAU (reverse repo) Ay 1T0UIBANUN

(derivatives) %ﬂ%amauaﬂ@u%ama derivatives
(OTC derivatives)

Liifudnsael udusgnslavggend
(1) 10% v3e
(2) dwilnvemindaunauly

benchmark + 5%

7. ninddusuuenmilonniseyludel - 6 (SIP)

TaliAu 5%

i1 60 / 66




neamulndanal3e Gold

7.

Usznnningau 9M318IUN158NU (%UBINAV)

ANI1EIUNTANUNATUIUAIUNGUAINTT (group limit)

1. myawmulunindduvaanquianmsianguianisvils LiAudnsladnsmilansil udurdnale
¥

Y
(1) 25% 3o

(2) dwdnvemindaunauly

benchmark +10%

anTdIUNALIUMNYTEANNSWERU (product limit)

2

1. nSngausail sauiulaiiu 25%
1.1 fuanidu Mdyyldtu lkeulvinudsuile
1.2 FUEINNTBASIASI g UM NIUH N 528 2LaNNT

BNLAY 12 Loy

1.3 total SIP
2. mhw CIS fimseonagnelédefungvanglne Tsitiu 20%
3. ﬁqiﬂiﬁmi%LJW]ﬂ’li%@lﬂﬂﬁﬁig@ﬂ%ﬁﬂﬁu(reverse repo) | laliAiu 25%
4. ganssudssiannstigunanning (securities lending) | lailfiu 25%
5. aanad (total SIP) nnUssansIuniu ldiiv 15%

n31ansuil Nladleeglusesuunes organized market 39

Wisui ualisansnaniu wavmdygilddu

6. 31813 non-investment grade/Unrated Msioglussuy | Liviu 15%
Y84 organized market kagly'la oy luszuuvas

. A a |
organized market #3NYULNT

AseAssIILey Runauunu wazAlddnenananfiseniiuatnnasusiy uasdtoviteasmu

Y2970 UUURIAMATUN 1 ANTIAN 2566 Fugaiui 31 Suinau 2566

Arsssaudeunazanldgnefiseniuainnamusy

SUNAUASY  SENAUASY 1SNV

ia 9NN
$19N1SNTNLAY .A 64 - 1.A 65 - 1.0, 66 —
Tasens

5. 64 5. 65 5.A. 66

1. Arsssuilouuazarldinesiunmaaiivseananisld
o AGIIUHENAITTANTS TaitAu 1.5000 1.1000 1.1000 1.0997
. Assutuugauanaysylovd | A 0.0500 0.0321 0.0321 0.0321
. AT lsuwensdeuy TalLAin 0.0875 0.0875 0.0875 0.0875
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SUNAUASY  SENAUASY 1SNV

i - NN
F18NSNFENLAY €A 64 - UM 65 - U.A. 66 -

TAs9NIs
5.A 64 5.A 65 5.A. 66

1. AsssulleuLazAldIesIunauaiussuunIsia

. Arldinedug lailAu 0.0625 0.0000 0.0000 0.0000
2. Assandleuuazanlianei 4. - » » »
. AUNTIDI aidd Taidi aidd
Uszananislalla
sauA1sITudeukazAld e | lifiu 1.7000 1.2196 1.2196 1.2193
NIRUA

Mnewn 1. 8n31enulasinis / Aiseniuasesundyaaiiuudy
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SPDR’ Gold Shares

I
GLD’

Fact Sheet
Gold

As of 12/31/2023

Objective

The investment objective of the Trust is for SPDR’ Gold Shares
(GLD") to reflect the performance of the price of gold bullion, less
the Trust’s expenses.

The Price of Gold

The spot price for gold bullion is determined by market forces in
the 24-hour global over-the-counter (OTC) market for gold. The
OTC market accounts for most global gold trading, and prices
quoted reflect the information available to the market at any given
time. The price, holdings, and net asset value of the Gold Shares,
as well as market data for the overall gold bullion market, can be
tracked daily at spdrgoldshares.com.

Fund Information

Inception Date

Intraday NAV Ticker

Index Ticker

Key Facts

Ticker Symbol GLD®

CusIP 78463V107

Exchange NYSE ARCA EXCHANGE
Short Sale Eligible Yes

Margin Eligible Yes

| Not FDIC Insured. No Bank Guarantee. May Lose Value. |

Total Return (As of 12/31/2023)

NAV | Market Value LBMA Gold
(%) (%) | Price PM(%)
Cumulative
QTD 10.15 11.50 11.11
YTD 13.35 12.69 14.59
Annualized
1 Year 13.35 12.69 14.59
3 Year 2.52 2.34 3.26
5 Year 9.54 9.63 10.19
10 Year 5.13 5.10 5.60
Gross Expense Ratio’ (%) 0.40

Past performance is not a reliable indicator of future performance.
Investment return and principal value will fluctuate, so you may have a gain
or loss when shares are sold. Current performance may be higher or lower
than that quoted. All results are historical and assume the reinvestment
of dividends and capital gains. Visit ssga.com for most recent month-

end performance. Performance is shown net of fees. Performance of an
index is not illustrative of any particular investment. It is not possible to
invest directly in an index. Index returns are unmanaged and do not reflect
the deduction of any fees or expenses. Index returns reflect all items of
income, gain and loss and the reinvestment of dividends and other income
as applicable.

The market price used to calculate the Market Value return is the midpoint
between the highest bid and the lowest offer on the exchange on which the
shares of the Fund are listed for trading, as of the time that the Fund’s NAV is
calculated. If you trade your shares at another time, your return may differ.
Effective March 20, 2015, the SPDR Gold Trust (GLD) adopted the LBMA Gold
Price PM as the reference benchmark price of gold in calculating the Net Asset
Value (NAV) of the Trust. Prior to that date, the Trust used the London PM Fix as
the reference benchmark price in calculating the NAV.

*The gross expense ratio is the Trust’s annual operating expense ratio. It is gross
of any fee waivers or expense reimbursements. It can be found in the fund’s
most recent prospectus.

Management

Sponsor World Gold Trust Services, LLC

Gold Custodians* HSBC Bank plc and JPMorgan

Chase Bank, N.A.

Trustee BNY Mellon Asset Servicing, a
division of The Bank of New York
Mellon

Marketing Agent State Street Global Advisors

Funds Distributors, LLC

*As of 12/6/2022, JPMorgan Chase Bank, N.A. was added as a custodian.
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https://www.spdrgoldshares.com

Advantages

Easily Accessible

Listed on the NYSE Arca.

Secure

The Gold Shares represent fractional, undivided
interests in the Trust, the sole assets of which are
physical gold bullion and, from time to time, cash.

Transparent

There exists a 24-hour global over-the-counter
market for gold bullion, which provides readily
available market data. The price, holdings and net
asset value of the Gold Shares, as well as market
data for the overall gold bullion market, can be
tracked daily at spdrgoldshares.com.

Cost Effective

For many investors, the transaction costs related
to the Shares are expected to be lower than the
costs associated with the purchase, storage and
insurance of physical gold.

Liquid

Structure allows for baskets to be created and
redeemed according to market demand, creating
liquidity.

Flexible

Gold Shares are listed on the NYSE Arca (Ticker:
GLD) and trade the same way ordinary stocks do. It
is possible to buy or sell Gold Shares continuously
throughout the trading day on the exchange at
prices established by the market. Additionally, it is
possible to place market, limit and stop-loss orders

for Gold Shares.

ssga.com

Information Classification: General

State Street Global Advisors
One Iron Street, Boston MA 02210
T: +1866 7872257

Important risk information

Investing involves risk, and you could lose
money on an investment in SPDR" Gold Trust
(“GLD™ or “GLD").

ETFs trade like stocks, are subject to
investment risk, fluctuate in market value and
may trade at prices above or below the ETFs’
net asset value. Brokerage commissions and
ETF expenses will reduce returns.

C dities and dity-index
linked securities may be affected by changes
in overall market movements, changes in
interest rates, and other factors such as
weather, disease, embargoes, or political and
regulatory developments, as well as trading
activity of speculators and arbitrageurs in the
underlying commodities.

Frequent trading of ETFs could significantly
increase commissions and other costs such
that they may offset any savings from low
fees or costs.

Diversification does not ensure a profit or
guarantee against loss.

Investing in commaodities entails
significant risk and is not appropriate for

all investors.

Important Information Relating to GLD:
GLD has filed a registration statement
(including a prospectus) with the
Securities and Exchange Commission
(“SEC™) for the offering to which this
communication relates. Before you
invest, you should read the prospectus

in that registration statement and other
documents GLD has filed with the SEC
for more complete information about
GLD and this offering. Please see the

GLD prospectus for a detailed discussion
of the risks of investing in GLD shares.
When distributed electronically, the GLD
prospectus is available by clicking here.
You may get these documents for free

by visiting EDGAR on the SEC website at
sec.gov or by visiting spdrgoldshares.
com. Alternatively, GLD or any authorized
participant will arrange to send you the
prospectus if you request it by calling
866.320.4053.

GLDis not an investment company registered
under the Investment Company Act of

1940 (the “1940 Act”) and is not subject to
regulation under the Commodity Exchange Act
0f 1936 (the “CEA”). As a result, shareholders
of GLD do not have the protections associated
with ownership of shares in an investment
company registered under the 1940 Act or the
protections afforded by the CEA.

GLD shares trade like stocks, are subject to
investment risk and will fluctuate in market
value. The value of GLD shares relates directly

to the value of the gold held by GLD (less its
expenses), and fluctuations in the price of
gold could materially and adversely affect an
investment in the shares. The price received
upon the sale of the shares, which trade at
market price, may be more or less than the
value of the gold represented by them. GLD
does not generate any income, and as GLD
regularly sells gold to pay for its ongoing
expenses, the amount of gold represented

by each Share will decline over time to

that extent.

The World Gold Council name and logo are
aregistered trademark and used with the
permission of the World Gold Council pursuant
to alicense agreement. The World Gold Council
is not responsible for the content of, and is

not liable for the use of or reliance on, this
material. World Gold Council is an affiliate of
GLD’s sponsor.

GLD’ is a registered trademark of World Gold
Trust Services, LLC used with the permission
of World Gold Trust Services, LLC.

The S&P 500" Index is a product of S&P Dow
Jones Indices LLC or its affiliates (“S&P DJI”)
and have been licensed for use by State Street
Global Advisors. S&P", SPDR’, S&P 500°,US
500 and the 500 are trademarks of Standard
& Poor’s Financial Services LLC (“S&P”); Dow
Jones' is a registered trademark of Dow Jones
Trademark Holdings LLC (‘Dow Jones”) and
has been licensed for use by S&P Dow Jones
Indices; and these trademarks have been
licensed for use by S&P DJl and sublicensed
for certain purposes by State Street Global

Advisors. The fund is not sponsored, endorsed,
sold or promoted by S&P DJI, Dow Jones, S&P,
their respective affiliates, and none of such
parties make any representation regarding

the advisability of investing in such product(s)
nor do they have any liability for any errors,
omissions, or interruptions of these indices.

The information provided does not constitute
investment advice and it should not be relied
onas such. It should not be considered a
solicitation to buy or an offer to sell a security.
It does not take into account any investor's
particular investment objectives, strategies,
tax status or investment horizon. You should
consult your tax and financial advisor.

The whole or any part of this work may not be
reproduced, copied or transmitted or any of
its contents disclosed to third parties without
SSGA's express written consent.

This communication is not intended to be an
investment recommendation or investment
advice and should not be relied upon as such.
For more information, please
contact the Marketing Agent for
GLD: State Street Global Advisors
Funds Distributors, LLC, One Iron
Street, Boston, MA, 02210; T: +1
866 320 4053 spdrgoldshares.com

©2023 State Street Corporation.

All Rights Reserved.

Tracking Number: 5907920.1.6.AM.RTL
Expiration Date: 04/30/2024
ETF-GLD"20240207/16:16
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