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Gold Futures vs. Gold ETFs Comparison

Where Traded
Underlying
Multiplier

Dollar Value
Minimum Tick
Ave. Daily $Volume
Margin
Transaction Costs
Management Fee
Trading Hours
Options

Tax Treatment (U.S.)

Tracking Issues

COMEX

Gold

100

$110,000*

.10 pts

$13 - $15 billion (GC)
Approximately 4 — 6 percent
1 basis pt

Zero

Sunday - Friday 6:00 p.m. - 5:15p.m. ET
Yes

Section 1256 tax treatment

Tracks well with underlying physical gold market

Securities exchanges
Gold

1/10 price of metal
$108.50*

01

$1.6 billion (GLD)
50% Reg T margin

1 basis pt

40 annually

Monday - Friday 9:30 a.m. = 4:00 p.m. ET
Yes

LTCG applies

ETF price based on shares and influenced by other factors

Ability (Not Obligation) to Take Yes Yes — complicated and expensive
Physical Delivery
Patterned Day Trading Rules No Yes
Apply (U.S.)
Short Selling Restrictions No Yes
Overnight Gap Risk No Yes
*As of 2/12/10
CME GROUP HEADQUARTERS CME GROUP REGIONAL OFFICES
20 South Wacker Drive info@cmegroup.com New York Houston 713 658 9292 Washington D.C. 202 638 3838
Chicago, lllinois 60606 8003313332
cmegroup.com 3129301000 London +44.20 7796 7100 Singapore +65 6593 5555 Tokyo +81 35403 4828

Séao Paulo

+55 112565 5999

Futures trading is not suitable for all investors, and involves the risk of loss. Futures are a leveraged investment, and because only a percentage of a contract's value is required to trade, it is possible to lose more than
the amount of money deposited for a futures position. Therefore, traders should only use funds that they can afford to lose without affecting their lifestyles. And only a portion of those funds should be devoted to any

one trade because they cannot expect to profit on every trade. All references to options refer to options on futures.

CME Group is a trademark of CME Group Inc. The Globe Logo, CME, and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT and the Chicago Board of Trade are trademarks of the
Board of Trade of the City of Chicago, Inc. NYMEX is a registered trademark of the New York Mercantile Exchange, Inc. All other trademarks are the property of their respective owners.

The information within this brochure has been compiled by CME Group for general purposes only. CME Group assumes no responsibility for any errors or omissions. Additionally, all examples in this brochure are
hypothetical situations, used for explanation purposes only, and should not be considered investment advice or the results of actual market experience. This information does not constitute a solicitation of the

purchase or sale of any futures or options. All matters pertaining to rules and specifications herein are made subject to and are superseded by official CME, CBOT and NYMEX rules. Current rules should be consulted in
all cases concerning contract specifications.
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