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G LD  

S PDR Gold Share s (GLD®) w as the first US-listed gold bullion-ba cked e xchange  traded fund (ETF). Other products have launched since GLD’s 2004 de but, so for institut ional investors, understanding that there are many factors to consider w he n c hoosing a gold ETF is of  pa ramount importanc e. 

Liquidity 

O ne fa ctor to consider  for  institutional inve stors is the  market size, beca use  higher trading volume is a ke y dete rminant of cost. GLD is the  most tra ded gold ETF in the U S, with a 12-month average daily notional tra ding volume nearly 5 times highe r than its closest compe titor . 

12-Month A ve ra ge  D aily Notional Trading V olume 

G LD  $933,503,621 IA U $169,918,356 

S ource: Bloomberg Finance, L.P., Stat e Stre et Global Advisors, for the one year  pe riod ending 06/30/2019. 

The tra ding volume ta ble  a bove includes GLD and its biggest US -listed competitor in terms of a sse ts under mana ge me nt, the iShares Gold Trust (IA U). Inception date s: GLD: 11/18/2004, IA U: 1/21/2005. 

H ighe r trading volume  tightens bid-ask spreads, lowering trading costs for  investors, w he the r they are buying, sell ing or rebalancing. Also, e ach sha re  of  GLD  amounts to about 10 time s more  gold exposure  tha n shares of  IA U, GLD’s biggest compe titor by a sse ts.1 Tha t me ans tha t for any give n transaction, tota l pe r-sha re trading c osts associa ted with the  sa me amount of gold e xposure are about 10 times less using GLD than using IA U. That’s why t he  bid-a sk spre ad on GLD, measured i n basis points, is low er t ha n IAU’s in the follow ing ta ble . 

Bid/A sk Spread Comparison 

G LD  IA U 

S ha re Price  $133.20 $13.50 

Bid/A sk Spread ($)  0.01 0.01 

Bid/A sk Spread (bps) 0.76 7.41 

S ource: Bloomberg Finance, L.P., Stat e Stre et Global Advisors, as of  06/30/2019. Share  price is as of 06/30/2019. Bid/Ask Sprea d data  is for the month of June  2019. 

Trading Compa rison 

G LD ’s highe r share price  is an advantage for  large  investors. Compa re  a  hypothe tical $1 mill ion doll ar investment in G LD  ve rsus IAU . The same $1 million inve stme nt  buys 7,508 shares of  GLD, compa red to 74,074 shares of  IA U. Beca use  investors nee d to buy roughl y 10 t ime s a s ma ny share s of  IAU  as GLD share s for similar  gold exposure , c osts relate d to bid-ask sprea ds and commissions a re  10 times as muc h on IAU  than on GLD, when those  fee s a re paid on a  pe r-share basis. 

G old Exposure  Compari son 

G LD  IA U 

Inve stment $1,000,000 $1,000,000 

S ha re Price  $133.20 $13.50 

Bid/A sk Spread $0.01 $0.01 

Trading Cost $75.82 $740.95 

S ha res Purchased 7,508 74,074 

F or illustrative  purposes only. 

S ource: Bloomberg Finance, L.P., Stat e Stre et Global Advisors, as of  06/30/2019. 

O ptions Liquidity 

Trading GLD options is less expensive  for the same reasons a s trading GLD  sha res. GLD’s options ma rket is more than 1,711 time s la rger  tha n its biggest US competitor, IAU, as the table below  shows. The higher volume  me ans tighter  spreads and low er trading c osts using G LD  options versus using IAU  options. 

A lso, the trading c osts re lated to options is subject to the same per-share rea lities as trading GLD shares. For the same-si zed tra nsa ction, the total bid-ask sprea d c osts trading GLD options w ill be  a bout one -te nth as much a s using IAU  options. 

N otiona l O ptions Open Inte rest 

G LD  $39,736,517,040 IAU $23,220,000 

S ource: Bloomberg Finance, L.P., Stat e Stre et Global Advisors, as of  06/30/2019. 
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S ecuri ties Le nding Re ve nue  

S ecuri ties lending ca n potentially offse t costs for institutional  investors bec ause  of  the reve nues it ca n generate. The  avera ge amount on loan of GLD shares from June 2018 through June  2019 w as $827 milli on, compa red to $77 million for  IA U. 

S ecuri ties Le nding Re ve nue  Comparison 

G LD  IA U 

A vera ge  Total Bala nce ($m) $827.29 $77.44 

A vera ge  Utiliz ation Rat e (%) 64.66 8.81 

A vera ge  Security Lending Fe e (bps) 11.77 12.03 

S ource: Markit, Sta te Stre et Global Advisors, for  the one year  pe riod 

e nding 06/30/2019. 

ETF Expense Ratio 

G LD  IA U 

G ross Expense Ratio 0.40 0.25 

S ource: Morningsta r, as of 06/30/2019. 

ssga.com | spdrs.com 

Important risk informa tion 

Inve sting invol ve s r isk, and you could lose money on an inve st me nt in SPD R® G old Trust (“G LD ®” ). 

ETFs t rade like stocks, are  subjec t to investment risk, fluctuate  in marke t va lue  and may tra de at price s above or below  the  ETF s’ net asset value. Brokerage commissions and ETF  e xpe nse s w ill reduce  returns. 

Commoditie s a nd commodity-index linked securitie s ma y be affe cted by c ha nges in ove ral l ma rket move me nts, changes in inte re st  rates, and ot he r fa ctors such as wea the r, disease, embargoe s, or politica l a nd regul atory de velopments, as we ll as trading activity of  spe culators a nd arbit rageurs in the unde rlying c ommodit ies. 

F requent tra di ng of ETFs could signifi cantly inc rea se commissions and other  c osts such that they ma y offset any savings from low  fees or c osts. 

D iversif ica tion does not ensure a  profit or guara nte e against loss. 

Inve sting in commodities enta ils signific ant risk and is not appropriate  for all investors. 

Important Information Re lating to SPD R® G old Trust (“G LD ®” ): 

The SPD R G old Trust (“ GLD”) ha s f iled a registrati on stateme nt ( inc luding a prospectus) w ith the Se curitie s a nd Exc ha nge  Commission (“ SEC” ) for  the  offe ring to w hic h this communica tion relate s. Before  you i nvest, you should re ad the  prospe ctus in that registration statement and othe r docume nts G LD  has f iled with the SEC for  more complete information a bout GLD and this offering. Ple ase see the G LD prospec tus for  a more detai led discussion of  the  r isks of  investing in G LD  sha res. The  G LD  prospe ctus is a va ilable by http://spdrgoldshares.com/me di a/GLD/file/SPD R-G old-Trust-Prospec tus-20170508.pdf. You may get these docume nts for free  by vi sit ing ED GA R on the SEC w ebsite at sec .gov or  by visiting spdrgoldshares.com. A lterna tively, the  Trust or any authorized participant will arra nge  to send you the prospe ctus i f you re que st it by calling 866.320.4053. 

1 At  G LD ’s inception, e ach GLD share re presented about 0.10000 of  a troy ounce  of  gold. But a ccumula ted expense s rela ted to G LD ’s expense ra tio has ca use d this re lationship to shif t over time. As of 06/30/2019, eac h G LD  share equaled about 0.09435 of a troy ounce  of  gold. After  IAU ’s 10-for-1 sha re  split, payable June  23, 2010, one IAU share re presented about 0.01000 of a troy ounc e of  gold. This re lationship, too, has shi fted ove r time due to a ccumulated expenses re lated to IAU ’s expense ra tio. A s of  06/30/2019, e ach IA U share  equa led about 0.009577 of a  troy ounce of gold. 

G LD  is not an inve stme nt c ompany registered under the Investment Company Act of 1940 ( the  “1940 Ac t”) and is not subje ct to regulation under the  Commodity Exc ha nge  A ct of 1936 (t he  “ CEA ”). A s a  result, sha reholders of  the Trust do not ha ve  the  protections assoc iated with ownershi p of shares in a n investment compa ny registere d under the 1940 Ac t or  the protections afforded by the CEA. 

G LD  sha res trade like stocks, a re subject to inve stme nt r isk a nd wil l f luctuate in marke t va lue . The value of GLD shares rela tes direc tly to the value of the gold held by G LD  (less its expenses), and fluctuations in the pri ce of gold c ould materially and a dversely affec t an i nvestment in the  sha res. The  price rece ive d upon the sale  of  the  shares, which tra de at marke t price, may be  more or less than the  va lue  of  the  gold re presented by them. GLD does not generate any income, a nd as G LD  regularly sells gold to pay for its ongoing expe nse s, the amount of  gold represented by e ach Share will decline  over time  to that exte nt. 

The World Gold Council name and logo are a registere d trademark a nd used with the  pe rmission of  the World G old Counc il pursuant to a lice nse  a gree me nt. The  World Gold Council is not re sponsible for  t he  c onte nt of, and is not liable for the use of  or re liance on, t his mate rial. World Gold Council is an affilia te of GLD’s sponsor. 

G LD ® is a registered tradema rk of  World Gold Trust Se rvices, LLC used w ith the  pe rmission of World G old Trust Servic es, LLC. 

S tanda rd & Poor’s®, S &P ® and SPDR® are re giste re d trademarks of Sta nda rd 

& Poor’s Financial Se rvices LLC, a division of S&P Global (S&P); D ow  Jones is a re gist ere d trademark of  D ow Jone s Tra de ma rk Holdings LLC (Dow Jone s); and the se tra de ma rks have be en licensed for  use by S&P Dow Jone s Indices LLC (SP DJI)  and sublice nsed for  certain purpose s by State Stree t Corporation. Sta te Street 

Corporation’s financ ial produc ts a re not sponsored, endorsed, sold or promot ed by SPD JI, Dow Jone s, S&P, their  respec tive  aff iliate s a nd third party lic ensors and none of  suc h parties makes any representation rega rding the advisability of  inve sting in suc h product(s) nor do they have any lia bility in re lation the ret o. 

F or more informa tion, please c ontac t the  Ma rketing Agent for G LD : S tate Street G loba l A dvisors F unds Distributors, LLC, One Iron Stree t, Boston, 

MA, 02210; T: +1 866 320 4053 spdrgoldshares.com. 

N ot FDIC Insured No Bank G ua ra nte e Ma y Lose Value 

S tate Street G loba l A dvisors 

© 2019 State  Stre et Corporation. All Rights Rese rved. 

ID26550-2023233.7.1.AM.IN ST 0719 Exp. Da te: 10/31/2019 



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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