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S PDR® Gold S ha res ETF Ca pita l Markets Perspe ctive SPD R G old Sha res (GLD®) wa s the f irst U S-liste d gold bullion-backed exchange traded fund (ETF). O the r products ha ve  launc he d since  GLD ’s 2004 debut, so for  institutional inve stors, understa nding tha t the re  a re many fa ctors to consider  when choosing a gold ETF is of paramount importance. Liquidity One fa ctor to conside r for  institutional investors is the  ma rket size , bec ause hi gher tra ding volume is a key de terminant of cost. GLD is the most traded gold ETF in t he  U S, with a 12-month average daily notional trading vol ume nea rly 6 time s higher than its closest compe titor. 12-Month Average Dai ly N otional Trading Volume  GLD  $829,675,533 IA U $144,299,977 Sourc e: Bloomberg Financ e, L.P., State Stree t G loba l Advisors, for the one  ye ar period ending 09/30/ 2018. The tra ding volume table a bove includes GLD and its biggest US-listed compe titor in terms of assets unde r management, the iShares Gold Trust (IAU ). Inc eption date s: G LD : 11/18/2004, IAU : 1/21/2005. Higher trading volume  tighte ns bid-ask sprea ds, lowering trading c osts for  inve stors, w hether they are buying, se lling or rebalanc ing. Also, each share of  GLD amounts to about 10 time s more gold exposure than shares of IAU, GLD’s biggest competitor by assets.1 That means that for  a ny given t ransac tion, total per-share  trading costs a ssocia ted with the same amount of gold e xposure a re a bout 10 times less using GLD than using IAU. Tha t’s why the  bid-ask spread on G LD , mea sured in basis points, is lower tha n IAU ’s in the  following ta ble. Bid/A sk Spread Comparison G LD  IAU  Share  P rice  $112.76 $11.43 Bid/A sk Spre ad ($) 0.01 0.01 Bid/Ask Spre ad (bps)  0.89 8.75 Source: Bloombe rg Finance, L.P ., Sta te Street Global A dvisors, as of 09/30/2018. Share price  i s a s of  09/30/ 2018. Bid/Ask Spre ad da ta is for the month of June 2018. Trading Compa rison G LD ’s highe r share  price is an advantage for  large  investors. Compa re a  hypothe tical $1 million dolla r investment in G LD  versus IAU . The same $1 million inve stme nt buys 8,868 share s of  GLD, compa red to 87,489 shares of  IA U. Beca use investors need to buy roughly 10 time s a s many sha re s of  IAU  as GLD sha re s for similar  gold exposure , c osts relate d to bid-ask spreads and commissions a re 10 times as much on IAU  tha n on GLD, when those  fees a re paid on a  per-share basis. Gold Exposure  Comparison GLD IAU Inve st me nt $1,000,000 $1,000,000 S ha re Price  $112.76 $11.43 Bid/Ask Spre ad $0.01 $0.01 Trading Cost $88.89 $875.04 Share s P urchased 8,868 87,489 For ill ustrative purpose s only. Source: Bloombe rg Finance, L.P., Stat e Stre et Global Advisors, as of 09/30/2018. Options Liquidity Trading G LD  options is le ss expensive for  t he  sa me  rea sons as tra di ng GLD shares. G LD ’s options marke t is more  tha n 1,434 times large r than its biggest US  c ompetitor , IAU , a s the  ta ble  be low  show s. The  higher volume means tighte r sprea ds a nd lower tra ding costs using GLD options ve rsus using IA U options. Also, the trading c osts relate d to 

options is subject to the same per-share  rea lities as tra ding GLD share s. F or the  sa me-siz ed transac tion, the total bid-ask spread costs tra ding GLD options will be about one-tenth as muc h as using IAU  options. N otional O ptions Open Interest GLD $26,253,730,384 IAU  $18,301,716 Sourc e: Bloomberg Finance , L.P., State Stree t G loba l Advi sors, a s of  09/30/2018. 



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 September 2017 through S eptember 2018 wa s $558 million, compared to $78 mil lion for  IAU . Securities Le nding Re venue  Comparison GLD IAU A ve rage  Total Balanc e ($m) $558.20 $77.89 Average Utili zation Rate (% ) 35.32 23.96 A vera ge  Security Lending Fe e (bps) 10.46 12.56 S ource: Markit, Stat e Stre et Global Advisors, for the one year  pe riod ending 09/30/2018. ETF Expense Ratio GLD IAU G ross Expense Ratio 0.40 0.25 Source: Morningsta r, as of 09/30/2018. ssga .c om |  spdrs.com Importa nt r isk information Inve sting involves r isk, and you could lose mone y on an investme nt in SPD R® Gold Trust  (“G LD ®” ). ETFs tra de  li ke  stocks, are subjec t to investment risk, fluctuate  in market value and ma y trade at pric es above  or  be low  the  ETFs’ net asset value. Brokerage commissions and ETF expe nse s w ill re duce  returns. Commodities and commodity-index linke d sec urities may be affec ted by changes in overall marke t movements, changes in interest ra tes, and other  fac tors suc h a s w eather , dise ase, embargoes, or poli tical and re gulatory developments, a s well as trading ac tivity of  spec ula tors and a rbitrageurs in the  underlying commodities. Frequent trading of  ETFs could signi fica ntl y increase  c ommissions and othe r costs suc h that they may offse t any savings from low fe es or costs. D iversif ica tion does not ensure a  profit or guara nte e against loss. Investing in c ommodities entails signif ica nt r isk a nd is not appropriate for  all inve stors. Important Information Re lating to SPD R® G old Trust (“G LD ®” ): The  SPDR G old Trust (“G LD ”) has f iled a re gistration st atement (incl uding a  prospe ctus) with the Sec urities and Exchange Commission (“S EC”) for  the offering to which this communicati on re lates. Before you invest, you should rea d the prospec tus in that re gistration sta tement and other  doc uments GLD has fil ed w ith the  S EC for  more comple te informa tion about G LD  and this offeri ng. Plea se  se e the GLD prospectus for  a  more detaile d discussion of the r isks of investing i n G LD shares. The G LD prospec tus is availa ble  by http://spdrgoldshare s.c om/media /GLD/fi le/SPD R-Gold-Trust-Prospectus-20170508.pdf. Y ou may ge t the se doc uments for  free by visiting ED GAR on the  S EC we bsite  at sec.gov or by visiti ng spdrgoldshares.com. A lternat ive ly, the Trust or  any a ut horized partic ipant w ill arrange to send you the  prospec tus if  you re quest it by c alling 866.320.4053. 1 At G LD ’s inception, e ach GLD share represented about 0.10000 of  a troy ounce  of  gold. But ac cumula ted expe nse s rela ted to G LD ’s expense ra tio has ca use d this re lationship to shif t over time. As of  09/30/2018, eac h G LD  share equaled about 0.094629 of  a troy ounce of  gold. A fte r IAU’s 10-for-1 share split, pa ya bl e June 23, 2010, one IA U share  represented about 0.01000 of  a troy ounce  of  gold. This rela tionship, 

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 09/30/2018, ea ch IAU  sha re e quale d a bout 0.009595 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. State  S tree t Global Advisors © 2018 Stat e Stre et Corporation. All Rights Re se rved. ID 14718-2023233.4.1.A M.INST 1018 Exp. D ate: 01/31/2019 



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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