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S PDR® Gold S ha res ETF INV ESTMENT PROFESSION AL U SE O NLY Capital Marke ts P erspec tive GLD SPD R G old Shares (G LD ®) wa s the f irst US -listed gold bullion-backed exchange traded fund (ETF). Othe r produc ts ha ve  la unc he d since  G LD ’s 2004 debut, so for institutiona l inve stors, understa nding tha t the re a re many fac tors to c onsider  when choosing a gold ETF is of para mount importance. Li quidity One fa ctor to conside r for  i nstitutional inve stors is t he  ma rket size, bec ause  higher trading volume is a key det erminant of cost. GLD is the  most traded gold ETF in the U S, with a 12-month average daily notional tra di ng volume nearly 6 times highe r than its closest compe titor. 12-Month Avera ge Daily Notional Trading Volume  G LD  $907,807,690 IA U $158,530,192 Source : Bloomberg Finance , L.P., S tate Street  G loba l Advisors, for  the one  yea r period ending 12/31/2018. The  trading volume table above includes GLD  and its biggest US-listed compe titor  in te rms of assets unde r management, the iShares Gold Trust (IAU ). Inc eption dates: G LD : 11/18/2004, IAU : 1/21/2005. Higher trading volume  t ightens bid-ask sprea ds, lowering trading c osts for  investors, w he ther they are buying, se lling or rebalancing. Also, e ach share  of  GLD amounts to about 10 t ime s more  gold exposure tha n shares of IA U, GLD’s biggest competitor by a ssets.1 That means tha t for a ny give n transacti on, total per-sha re  trading c osts associa ted with the same amount of gold e xposure are about 10 times less using GLD than usi ng IA U. Tha t’s why the  bid-ask spread on GLD, mea sured in basis poi nts, is lower tha n IAU ’s in t he  following ta ble . Bid/A sk Spread Comparison G LD  IAU  Sha re  P rice  $121.25 $12.29 Bid/Ask Spre ad ($) 0.01 0.01 Bid/Ask Sprea d (bps)  0.83 8.14 Source: Bloombe rg Finance, L.P ., Sta te Stre et Global Advisors, as of 12/31/2018. Share  price  is as of 12/31/2018. Bid/Ask Spre ad da ta is for the month of D ecember 2018. Tra ding Comparison G LD ’s higher sha re  price is an advantage for  large investors. Compare a hypothetic al $1 million dolla r inve stme nt in GLD versus IAU . The same $1 million investment buys 8,247 sha re s of  G LD , c ompared to 81,367 share s of  IAU . Be cause investors need to buy roughly 10 times as many sha res of IAU  a s G LD  sha res for  similar gold e xposure, costs re lated to bid-ask spreads and c ommissions are 10 t ime s a s much on IAU  tha n on G LD , when those fees are paid on a per-share basis. G old Exposure  Comparison GLD IA U Investment $1,000,000 $1,000,000 Sha re Price $121.25 $12.29 Bid/Ask Sprea d $0.01 $0.01 Trading Cost $82.68 $814.49 S ha res Purchased 8,247 81,367 For illustrative purpose s only. Source: Bloomberg F ina nc e, L.P., State  Stre et Global Advisors, as of  12/31/2018. Options Liquidity Trading G LD  options is less expensive for the same  rea sons as tra ding GLD share s. G LD ’s options market is more than 1,779 times large r than its biggest US c ompetitor , IAU , a s the ta ble  be low  shows. The  higher volume me ans tighter  sprea ds and lower trading costs using G LD  options 

ve rsus using IAU  options. A lso, the trading costs re lated to options is subject to the same per-share  rea lities as tra ding GLD shares. F or the same-siz ed transac tion, the total bid-ask sprea d costs tra ding GLD options wil l be a bout one -tenth as muc h a s using IAU  options. N oti onal O ptions Open Interest GLD $33,292,158,125 IA U $18,717,670 Sourc e: Bloomberg Fina nc e, L.P., State  S tree t Globa l Advisors, a s of  12/31/2018. World G old Counc il State Stree t G loba l Advisors. SP DR 



S PDR® Gold S ha res ETF Ca pita l Markets Perspe ctive Sec urities Lending Revenue Sec urities lending c an potentia lly offset costs for  institutional inve stors be cause of the revenue s it c an ge ne ra te. The average amount on loa n of  G LD  sha res from Dec embe r 2017 through D ecember 2018 was $646 million, compare d to $79 million for IAU. Se curities Lending Revenue Compa rison G LD  IAU  Average Total  Ba lance ($m) $646.35 $78.99 A ve ra ge  U tiliza tion Rate  (%) 45.77 11.34 Average Se curity Le nding Fee (bps)  12.06 11.29 Source : Markit, S tate Street G loba l A dvisors, for  the one  yea r period ending 12/31/2018. ETF Expe nse  Ra tio G LD  IAU  Gross Expense Ratio 0.40 0.25 Source : Morningstar , a s of  12/31/ 2018. ssga.com | spdrs.com Important risk information Investing involves risk, and you c ould lose money on a n investment in SP DR® G old Trust (“ GLD®”). ETFs trade like stocks, a re subject to inve stme nt r isk, f luctuate in market value a nd may tra de  a t prices a bove or below the ETFs’ ne t asset value. Brokera ge  commissions a nd ETF expenses will  reduce returns. Commoditi es and c ommodity-inde x linked securit ies ma y be a ffected by c ha nge s in ove ra ll ma rket move me nts, cha nges in intere st rate s, and othe r factors such as wea ther, disease , e mbargoe s, or  politica l and regulatory developme nts, as we ll as tra ding activity of speculators a nd arbitrageurs i n the unde rlying c ommodities. Frequent tra ding of ETFs could signif icantly inc re ase commi ssions and other  cost s such that they ma y offset any savings from low  fee s or  c osts. Diversific ation does not e nsure a profi t or  guarantee  a ga inst loss. Investing in commoditie s e nta ils signifi cant risk and i s not appropriate  for all  investors. Importa nt Informat ion Relat ing to SPDR® Gold Trust (“GLD®”): The SPD R Gold Trust (“GLD”) has file d a registra tion state me nt ( including a prospectus)  w ith the  S ecuri ties and Exchange  Commission (“SEC”) for the offering to w hich this communic ation rela tes. Be fore  you inve st, you shoul d read the prospe ctus in that registra tion state me nt a nd other documents G LD  ha s f iled with the SEC for more c omplete  information a bout GLD and this offering. Ple ase see  the G LD  prospe ctus for a more deta iled disc ussion of  the risks of  inve sting in GLD sha re s. The  GLD prospe ctus is a va ilable by http://spdrgoldshares.com/media/GLD/file/S PDR-Gold-Trust-Prospe ctus-20170508.pdf. You ma y get these documents for free  by visiting EDGA R on the SEC w ebsite at sec .gov or  by visiting spdrgoldsha res.com. Alternatively, the  Trust or a ny authorize d participant will  a rrange  to send you the prospectus if you request it by cal ling 866.320.4053. 1 At GLD’s inc eption, eac h G LD  sha re repre se nt ed a bout 0.10000 of a  troy ounce of gold. But acc umulate d expenses re lated to GLD’s e xpense ratio ha s caused thi s relationship to shift over time. As of 12/31/2018, ea ch GLD share  e qua led about 0.094537 of a troy ounc e of gol d. After  IAU ’s 10-for-1 share  split, payable June 23, 2010, one IAU  share represe nte d a bout 0.01000 of a troy ounc e of gol d. This relationshi p, 

t oo, ha s shif ted over time due  to ac cumula ted expe nse s rela ted to IAU ’s expense rat io. As of 12/31/2018, ea ch IAU  sha re e quale d a bout 0.009589 of a troy ounc e of  gold. GLD is not a n investment compa ny re gi ste re d unde r the Investment Compa ny Ac t of  1940 (the “1940 A ct”)  and is not  subject to re gula tion unde r the Commodity Exchange Act of  1936 ( the “CEA”). A s a re sult, share holders of  the Trust do not have the protec tions associate d w ith ow ne rship of  sha res in an investme nt company registered under the  1940 A ct or the protec tions afforde d by the  CEA. G LD  shares tra de  like  stoc ks, are subje ct to i nvestment r isk and will f luc tuate in ma rket value. The  va lue  of  GLD sha re s relate s directly to the va lue of  the gold held by GLD (less its e xpe nse s) , and f luctuations in the pric e of  gold could mat eria lly a nd adversely a ffect a n investment in the shares. The pric e re ceived upon the sale of the shares, which trade  a t ma rket pric e, ma y be more  or  less tha n the value of the gold repre sented by them. GLD doe s not genera te any inc ome, and as GLD regula rly sells gold to pa y for its ongoing e xpenses, the amount of gold repre sented by ea ch S ha re  w ill de cline over time to that extent. The World G old Counc il name  a nd logo a re a registered tradema rk and used with the permission of  the  World Gold Council pursua nt to a lic ense agre ement. The World Gold Council is not responsible for  the content of , a nd is not lia ble  for the use of or reliance  on, this mat eria l. World G old Counc il is a n a ff iliate of G LD ’s sponsor. GLD® is a re giste red trademark of World G old Trust Servic es, LLC used with the permission of  World Gold Trust Se rvices, LLC. Standard & Poor’s®, S&P® a nd SPD R® are registere d trademarks of  S tandard & Poor’s Financia l Servic es LLC, a  division of  S &P  G loba l (S&P); Dow Jone s i s a  registered trade ma rk of  Dow Jones Trademark H ol dings LLC (Dow  Jones); a nd these trademarks have bee n lice nse d for use by S&P Dow  Jones Indice s LLC (SPDJI) and sublic ensed for ce rta in purposes by Sta te Stre et Corporati on. State  S tree t Corporation’s fina nc ial produc ts a re  not sponsored, endorsed, sold or promoted by SPD JI, Dow Jones, S &P , their  respec tive affiliat es and third party lic ensors and none of such parties makes any representation re ga rding the a dvisability of inve sting in suc h product(s) nor do they have any l iability in relation the re to. For more  information, ple ase contact the Marke ting Age nt for  GLD: Sta te Stre et Global Advisors Funds Di str ibutors, LLC, O ne  Iron Street, Bost on, MA , 02210; T: +1 866 320 4053 spdrgoldsha res.com. Not FDIC Insured No Bank Guarantee May Lose Va lue  © 2019 State  Stre et Corporation. All Rights Rese rved. State  S tree t Global Advisors ID15495-2023233.5.1.A M.IN ST 0119 Exp. Da te: 04/ 30/2019 



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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