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Date: October 29, 2008

Re: iShares COMEX Gold Trust

BATS Exchange, Inc. (“BATS"”) commenced operating as a national securities exchange for trading non-
BATS listed securities on October 24, 2008. As a result, in the near future the following ETF will be
traded by BATS as an exchange on an unlisted trading privileges (UTP) basis for the first time.
Exchange Traded Fund Symbol CuUsIP

iShares COMEX Gold Trust IAU 464285105

Background Information on the Fund

As more fully explained in the Registration Statement (No. 333-112589) for the iShares® COMEX® Gold
Trust, the above-noted Trust issues shares representing fractional undivided beneficial interests in its net
assets. The assets of the trust consist primarily of gold held by the custodian on behalf of the trust. The
objective of the trust is for the shares of the trust to reflect the price of gold less the trust's expenses and
liabilities. The Trust is not registered as an investment company under the Investment Company Act of
1940. The trust is not a commodity pool for purposes of the Commodity Exchange Act, and its sponsor is
not subject to regulation by the Commodity Futures Trading Commission as a commodity pool operator,
or a commodity trading advisor. For a complete description of the Trust, visit http://www.ishares.com.

Exchange Rules Applicable to Trading in the Shares

Trading in the Shares on BATS is subject to BATS equity trading rules.

Trading Hours

The Shares will trade on BATS between 8:00 a.m. and 4:00 p.m. Eastern time.

Members trading the Shares during the pre-opening session are exposed to the risk of the lack of the
calculation or dissemination of underlying index value or intraday indicative value ("llV"). For certain
derivative securities products, an updated underlying index value or 1IV may not be calculated or publicly
disseminated in the pre-opening hours. Since the underlying index value and IIV are not calculated or
widely disseminated during pre-opening hours, an investor who is unable to calculate implied values for
certain derivative securities products during pre-opening hours may be at a disadvantage to market
professionals.

Suitability
Trading in the Shares on BATS will be subject to applicable suitability rules.

Trading Halts

BATS will halt trading in the Shares of a Fund in accordance with BATS Rule 14.1(c)(4). The grounds for
a halt under BATS Rule 14.1(c)(4) include a halt by the primary market because the intraday indicative
value of the Fund and/or the value of its underlying index are not being disseminated as required, or a
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halt for other regulatory reasons. In addition, BATS will stop trading the Shares of a Fund if the primary
market de-lists the Fund.

Delivery of a Prospectus

Members should be mindful of applicable prospectus delivery requirements under the federal securities
laws with respect to transactions in the Funds. Prospectuses may be obtained through the Funds'
website. The prospectus for a Fund does not contain all of the information set forth in the Fund’s
registration statement (including the exhibits to the registration statement), parts of which have been
omitted in accordance with the rules and regulations of the Securities and Exchange Commission
(“SEC"). For further information about a Fund, please refer to its registration statement.

In the event that the Funds rely upon an order by the SEC exempting the Shares from certain prospectus
delivery requirements under Section 24(d) of the 1940 Act and in the future make available a written
product description, BATS Rule 14.1(c) requires that Members provide to all purchasers of Shares a
written description of the terms and characteristics of the Shares, not later than the time a confirmation of
the first transaction in the Shares is delivered to such purchaser. In addition, Members must include such
a written description with any sales material relating to the Shares that is provided to customers or the
public. Any other written materials provided by a Member to customers or the public making specific
reference to the Shares as an investment vehicle must include a statement in substantially the following
form: “A circular describing the terms and characteristics of [the UTP Derivative Securities] has been
prepared by the [open-ended management investment company name] and is available from your broker.
It is recommended that you obtain and review such circular before purchasing [the UTP Derivative
Securities].”

A Member carrying an omnibus account for a non-member broker-dealer is required to inform such non-
member that execution of an order to purchase Shares for such omnibus account will be deemed to
constitute agreement by the non-member to make such written description available to its customers on
the same terms as are directly applicable to the Member under this rule.

Upon request of a customer, Members also shall provide a copy of the Prospectus.

Exemptive, Interpretive and No-Action Relief Under Federal Securities
Requlations
The SEC has issued exemptive, interpretive or no-action relief from certain provisions of rules under the

Securities Exchange Act of 1934 (the “Act”) regarding trading in the above mentioned exchange-traded
funds.

Reqgulation M Exemptions

Generally, Rules 101 and 102 of Regulation M prohibit any "distribution participant" and its "affiliated
purchasers" from bidding for, purchasing, or attempting to induce any person to bid for or purchase any
security which is the subject of a distribution until after the applicable restricted period, except as
specifically permitted in Regulation M. The provisions of the Rules apply to underwriters, prospective
underwriters, brokers, dealers, and other persons who have agreed to participate or are participating in a
distribution of securities.

The SEC has granted an exemption from Rule 101 under Regulation M to permit persons participating in
a distribution of the Shares to engage in secondary market transactions in such Shares during their
participation in such a distribution. The SEC has also granted an exemption pursuant to paragraph (e) of
Rule 102 under Regulation M to allow the redemption of Baskets during the continuous offering of shares.
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Section 11(d)(1); SEC Rules 11d1-1 and 11d1-2

Section 11(d)(1) of the Act generally prohibits a person who is both a broker and a dealer from effecting
any transaction in which the broker-dealer extends credit to a customer on any security which was part of
a new issue in the distribution of which he participated as a member of a selling syndicate or group within
thirty days prior to such transaction. The SEC has clarified that Section 11(d)(1) does not apply to broker-
dealers that are not Authorized Participants (and, therefore, do not create Baskets) that engage in both
proprietary and customer transactions in Shares in the secondary market. This relief is subject to specific
conditions, including the condition that such broker-dealer (whether or not an Authorized Participant) does
not, directly or indirectly, receive from the fund complex any payment, compensation or other economic
incentive to promote or sell the Shares to persons outside the fund complex, other than non-cash
compensation permitted under NASD Rule 2830(1)(5)(A), (B) or (C). The SEC also has taken a noaction
position under Section 11(d)(1) of the Act that broker-dealers may treat Shares, for purposes of Rule
11d1-2, as "securities issued by a registered open-end investment company as defined in the Investment
Company Act" and thereby extend credit or maintain or arrange for the extension or maintenance of credit
on Shares that have been owned by the persons to whom credit is provided for more than 30 days, in
reliance on the exemption contained in the rule.

The SEC has also taken a no-action position under Section 11(d) of the Exchange Act if an Authorized
Participant (“AP”") extends or maintains or arranges for the extension or maintenance of credit on Shares
in reliance on the class exemption granted in the Letter re: Derivative Products Committee of the
Securities Industry Association (“SIA”) (November 21, 2005), provided (1) that the AP does not receive
from the Trust, directly or indirectly, any payment, compensation or other economic incentive to promote
or sell the Shares to persons outside the Trust, other than non-cash compensation permitted under NASD
Rule 2830(1)(5)(A), (B), or (C); and (2) the AP does not extend, maintain or arrange for the extension or
maintenance of credit to or for a customer on Shares before thirty days from the start of trading in the
Shares (except as otherwise permitted pursuant to Rule 11d1-1). (See letter from Catherine McGuire,
Chief Counsel, SEC Division of Market Regulation, to Securities Industry Association, Derivative Products
Committee, dated November 21, 2005.)

This Information Circular is not a statutory prospectus. Members should visit the Funds’ website
consult the prospectus for relevant information regarding the Fund.

Please contact Eric Swanson, 212.378.8523, eswanson@batstrading.com, with any inquiries regarding
this Information Circular.
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