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P roduc t Comparison SPD R® G old Shares GLD Ke y Tra ding Features ETF Capital Marke ts Ja nuary 2020 P erspec tive  SPDR Gold Shares (G LD ®) was the first US- Bid/A sk S pread Compa rison liste d gold bullion-backed exchange traded GLD IA U fund (ETF). Other products have launched since GLD’s 2004 de but, so for institut ional investors, Share Pric e $142.90 $14.50 understanding that there  are  many fa ctors Bid/Ask Spre ad ($) 0.01 0.01 to consider  when choosing a gold ETF is of Bid/Ask Sprea d (bps)  0.71 6.97 pa ramount importa nc e. Source: Bloombe rg Finance, L.P ., Sta te Stre et Global Advisors, as of 12/31/2019. Share  price  is as of 12/31/2019. Bid/Ask Spre ad dat a is for the month of De cember 2019. Liquidity Trading Compari son One factor to conside r for  insti tutional investors is the GLD’s higher share price  is a n a dvantage  for large inve st ors. market size, beca use  higher trading volume is a key Compare  a hypothetica l $1 million dollar  investment in GLD determi na nt of c ost. GLD is the most traded gold ETF in the  ve rsus IA U. The same $1 milli on inve stme nt buys 6,998 shares US, with a 12-mont h average daily noti onal trading volume  of GLD, compa red to 68,966 shares of  IA U. Beca use investors nearly 5 times highe r than its closest compe titor. need to buy roughly 10 times as many shares of IAU as G LD  shares for  si mila r gold exposure, costs rel ated to bid-a sk 12-Month Average D aily Notiona l Trading Volume sprea ds and commissions are  10 times as muc h on IA U than on GLD, when those fee s are  pa id on a pe r-sha re basis. GLD $1,158,269,809 IA U $236,226,268 Sourc e: Bloomberg Financ e, L.P., State Stree t G loba l Advisors, for the one  ye ar G old Exposure Compa rison pe riod e nding 12/31/2019. GLD  IA U The  trading volume  table above  inc lude s G LD  and its bigge st U S-l iste d c ompetitor  in te rms of  assets under management, the  iSha re s G ol d Trust (IAU ). Ince ption dates: GLD: 11/18/2004, IAU: 1/21/2005. Inve stme nt  $1,000,000 $1,000,000 Sha re  P rice  $142.90 $14.50 H ighe r tra di ng volume tightens bid-ask spreads, low ering tra ding costs for investors, whethe r they are  buying, selling Bid/ Ask S pread $0.01 $0.01 or  rebala ncing. Al so, eac h share of GLD a mounts to about Trading Cost $71.28 $697.25 10 time s more gold exposure than shares of IAU, GLD’s Share s P urchased 6,998 68,966 biggest compe titor  by asse ts.1 Tha t mea ns that for any given transaction, tota l per-share trading costs associate d For illustrative purposes only. Source: Bloombe rg Finance, L.P ., Sta te Stre et Global A dvisors, as of 12/31/2019. with the same amount of  gold exposure  a re  a bout 10 times 1 At GLD’s inc eption, ea ch GLD  sha re repre sented about 0.10000 of  a  troy le ss using G LD  tha n using IAU . That’s w hy the bid-ask sprea d ounce of gold. But acc umulate d expenses related to GLD’s e xpense ratio ha s on GLD, measure d in basis points, is low er than IAU’s in the c ause d this re lationship to shif t ove r time. As of 12/31/2019, eac h G LD  sha re equale d a bout 0.094255 of  a troy ounce  of  gold. After IAU ’s 10-for-1 sha re split, 

following ta bl e. pa ya ble  June 23, 2010, one IA U share  represented about 0.01000 of  a troy ounce of  gold. This rela tionship, too, ha s shif ted over time due  to ac cumula ted expe nse s rela ted to IAU’s expe nse  ratio. As of 12/31/2019, ea ch IAU  sha re e quale d a bout 0.009571 of a troy ounce  of  gold. 1 



O ptions Liquidity Securities Le nding Re venue  Trading GLD options is less expensive  for the same reasons S ecuri ties lending ca n potentially offse t costs for institutional  a s trading G LD  sha res. GLD’s options ma rket is more than inve stors be cause of the revenue s it c an ge ne rate . The average 1,379 times large r than its biggest US c ompetitor , IAU , as the amount on loan of  GLD sha re s from 12/31/2018 through table below shows. The highe r volume  mea ns tighter  spreads 12/31/2019 wa s $720 million, c ompared to $71 million for IAU . a nd lower tra ding costs using GLD options ve rsus using IA U opti ons. Securities Le nding Revenue  Comparison Also, the  trading costs rela ted to options is subjec t to the same  G LD  IA U per-sha re  rea lities as tra ding GLD share s. F or the  sa me-siz ed A vera ge Total Bala nce ($m) $719.65 $71.25 transaction, t he  tota l bid-ask spre ad costs trading G LD  options A vera ge  Utiliz ation Rat e (%) will be about one-tenth as much as using IAU options. 42.46 28.99 A vera ge  Security Lending Fe e (bps) 4.41 14.67 Notiona l Options Ope n Inte re st Sourc e: Markit, State  Stre et Global Advisors, for the one year  pe riod e nding 12/31/2019. GLD  $43,797,078,040 IAU  $31,750,650 Source:  Bloombe rg Finance, L.P., Sta te Street Gl obal A dvisors, as of 12/31/2019. ETF Expense Rati o G LD IAU  G ross Expense Ratio 0.40 0.25 Source : Morningstar, as of 12/31/2019. ssga.com Important Information Re lating to SPD R® w ith ownership of  shares in an i nvestment (S&P ); Dow  Jones is a re giste red trademark G old Trust (“G LD ®” ): company registered under the  1940 A ct or the of Dow  Jones Trademark Holdings LLC (D ow  spdrs.c om protec tions afiorded by the CEA. Jones); and these  trademarks ha ve  bee n The SPD R G ol d Trust (“ GLD ”) ha s f iled a GLD shares tra de  like  stocks, are subjec t to lic ensed for use by S&P D ow  Jones Indice s Important risk informa tion re gist ration statement ( inc luding a inve stme nt r isk a nd wil l f luctuate in marke t LLC (SPD JI)  a nd subli censed for c erta in prospec tus)  with the Securities and va lue . The value of GLD shares rela tes direc tly purposes by Sta te Street Corpora tion. Stat e Investing involve s r isk, a nd you could lose  Exchange Commission (“SEC”) for the to the  va lue  of  the  gold he ld by GLD (less i ts St ree t Corporation’s financ ial produc ts a re money on an inve stme nt  in SPD R® G old ofie ring t o w hic h this communica tion expenses) , a nd fluct ua tions in the  price of  gold not sponsore d, endorsed, sold or promoted Trust (“GLD®”). rela tes. Before you inve st, you should read could ma teria lly a nd adversely affect  a n bySPD JI, Dow Jone s, S&P, their  respec tive  ETFs trade  like  stocks, are subjec t to the prospectus in tha t registration investment in the  sha res. The  price recei ve d affi liates and third pa rty licensors and none investment risk, fluctuate  in market va lue and sta tement and other  documents GLD has upon the  sale of the share s, w hich t rade a t of  such parties makes any repre sentation ma y trade at pric es above  or  be low  the  ETFs’ f iled with the  SEC for  more complete marke t price, may be more or 

l ess t ha n the regarding the  advisa bili ty of investing i n such ne t asset value. Brokera ge commissions a nd information a bout GLD and this ofie ring. va lue  of  the  gold re presented by them. GLD product(s)  nor do they ha ve any lia bil ity in ETF expenses will reduc e re turns. P lease see  the  G LD  prospe ctus for a more  does not gene rate  any income, and a s G LD  re lation thereto. Commodi ties and c ommodi ty-inde x linked detaile d discussion of the r isks of investing regularly sell s gold to pay for  its ongoing For more informa tion, please  c onta ct the securities ma y be a ffecte d by c hange s in GLD shares. The GLD prospec tus is expenses, the  a mount of  gold re prese nte d by Marketing A gent for G LD : S tate Street in ove ra ll ma rket move me nts, changes in available  by ht tp://spdrgoldsha res.com/ ea ch S ha re w ill de cline over time to that extent. Global Advisors Funds Distr ibutors, LLC, interstates, and other  fac tors suc h a s me dia /GLD/file/SPD R-G old-Trust-  The Worl d G old Council  name  a nd logo are a O ne  Iron Street, Boston, MA , 02210; w eather , disea se, embargoes, or  politi cal and Prospectus-20170508.pdf. Y ou may ge t registered tra de ma rk and used w ith the T: +1 866 320 4053 spdrgoldsha res.c om. re gulatory devel opments, as well as trading these  documents for free  by visiting permission of the World Gold Council pursuant activity of speculators a nd arbitrageurs i n the EDGA R on the SEC w ebsite at sec .gov or  by to a lice nse  a gree me nt. The  World Gold Council 2020 State St ree t Corporation. underlying commodities. visi ting spdrgoldshares.com. A lterna tive ly, is not responsible for the content of , and is All  Rights Reserve d. Frequent trading of  ETFs could significa nt ly the Trust or  any a uthorized partic ipant will not lia bl e for the use of or reliance  on, this ID132302-2023233.9.1.AM.INS T 0120 incre ase commissions and other  costs such arra nge to send you the  prospe ctus if  you material. World Gold Council is an afiliate Exp. Da te: 04/30/2020 that they ma y offset any savings from l ow  request it by c alling 866.320.4053. of  G LD ’s sponsor. fees or costs. GLD is not an inve stme nt c ompany registe red GLD® is a re giste red trademark of Worl d G old Not FD IC Insure d D ive rsif ication doe s not ensure a profit or  under the  Investment Company Act of 1940 Trust Servic es, LLC used wi th the permi ssion of  No Bank G uara nte e gua ra nte e against loss. ( the  1940 A ct)  a nd is not subject to re gula tion World Gold Trust Se rvice s, LLC. May Lose Va lue  Investing in commodities enta ils under the Commodity Exchange Ac t of  1936 Standard & Poor’s, S&P and SPDR are signif ica nt r isk a nd is not appropriate ( the  CEA). As a re sult, shareholders of  the re giste red trademarks of Sta ndard & Poor’s for a ll investors. Trust do not ha ve  the  prote ctions a ssoc iated Financial Se rvice s LLC, a division of S&P G loba l 2 



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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