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S PDR® Gold S ha res ETF Ca pita l Markets Perspe ctive INVESTMENT PROFESSIONA L U SE ON LY     G LD     SPD R G old Shares (GLD ®) wa s the f irst U S-liste d gold bullion-backed exchange traded fund (ETF). O the r produc ts ha ve  launc he d since  G LD ’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.    Liquidit y O ne  fac tor  to c onsider  for institutiona l i nvestors is the marke t si ze, because higher trading volume  i s a  key determinant of  cost. G LD  i s the most traded gold ETF in the US, w ith a  12-month a ve ra ge  dai ly notiona l t rading volume ne arly 6 times higher than it s c lose st  c ompetitor .    12-Month Average Da ily N otional Trading Volume     G LD $902,346,983 IAU  $162,185,736 Source: Bloombe rg Finance, L.P ., Sta te Street Global A dvisors, for  the  one year  period ending 03/31/2019. The trading volume  table above  inc ludes G LD  a nd its bigge st U S-liste d c ompetitor  i n terms of  assets under management, t he  iS ha res G old Trust (IAU). Ince ption da tes: GLD: 11/18/2004, IA U: 1/21/2005.    Higher trading volume tighte ns bid-ask sprea ds, lowe ring trading cost s for inve stors, whether  the y are buying, se lling or  rebala nc ing. Also, eac h share of GLD amounts to about 10 times more gold exposure than sha res of IAU, G LD ’s biggest competitor by assets.1 That means that for  a ny given transac tion, total per-share tra ding costs a ssoc iated with the same amount of  gold exposure  a re  a bout 10 times less using G LD  than using IAU. Tha t’s why the bi d-ask spread on G LD , mea sured in ba sis points, is lower than IAU ’s in the following table. Bid/A sk S pread Compa rison G LD  IAU  Share  Pric e $122.01 $12.38 Bid/A sk Spread ($)  0.01 0.01 Bid/Ask Spre ad (bps) 0.82 8.08 Source : Bloomberg Finance , L.P., Sta te Street G lobal A dvisors, as of 03/31/2019. Share price  is a s of  03/31/2019. Bid/A sk Spre ad da ta is for the month of March 2019.    Trading Comparison GLD’s higher share pric e is a n a dvanta ge  for large inve stors. Compare a hypothetica l $1 million dollar  investment in GLD versus IA U. The same  $1 million investment buys 8,196 shares of GLD, compare d to 80,775 shares of IAU. Bec ause inve st ors ne ed t o buy roughly 10 times as many shares of  IA U as GLD shares for similar  gold exposure, costs rela ted to bid-a sk sprea ds a nd commissions are 10 times as much on IA U than on GLD, w he n those fe es are  pa id on a per-sha re  basis. Gold Exposure Comparison G LD  IAU  Investment $1,000,000 $1,000,000 Share Pric e $122.01 $12.38 Bid/A sk Spread $0.01 $0.01 Tra ding Cost $82.08 $807.89 Shares Purcha se d 8,196 80,775 For illustrati ve  purposes only. Source : Bl oomberg Finance , L.P., S tate Street G loba l A dvisors, as of 03/31/2019.    Options Liquidity Trading G LD  options is less expensive for  the  sa me  rea sons as tra ding GLD share s. G LD ’s opt ions market  is more  than 1,456 times large r than its biggest US c ompetitor , IAU , a s the ta ble  be low  shows. The  higher volume means tighte r sprea ds and lower tra ding 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 trading GLD shares. For the same-siz ed tra nsac tion, the total bid-ask sprea d c osts trading GLD options wi ll be  a bout one -tenth as muc h a s using IAU  options. N otional O pt ions Open Interest GLD $29,153,093,802 IA U $20,019,698 Sourc e: Bloomberg F ina nc e, L.P., State  S tree t Global Advisors, a s of  03/31/2019. 



S PDR® Gold S ha res ETF Ca pita l Markets Perspe ctive SPD R® G old Shares ETF Capital Marke ts Pe rspec tive  Securities Le nding Re ve nue  S ecurit ies lending can potentially offse t costs for institutional investors beca use  of  the  revenues it ca n generate. The  avera ge  amount on loan of GLD shares from March 2018 through March 2019 was $689 million, compared to $79 million for IAU. Se curitie s Lending Revenue Compa rison                     G LD      IA U Ave rage Total Balance  ($m)                 $688.61 $78.78 A ve rage  U tiliza tion Rate  (%)                 52.97 6.38 Average Sec urity Lending Fe e (bps) 11.05 10.47 Source: Markit, Sta te Street Global A dvisors, for  the  one year  period ending 03/31/2019. ETF Expense Ratio                 GLD IA U Gross Expe nse  Ra tio 0.40 0.25 Sourc e: Morningstar , as of  03/31/2019. ssga.com | spdrs.com Important risk informa tion Investing involves risk, and you could lose money on a n investment in SPDR® Gold Trust (“GLD®”). ETFs trade like stocks, are  subjec t to investment risk, f luctuate  in marke t va lue  and may tra de at price s a bove or below  the ETF s’ net asset value. Brokerage commissions and ETF  e xpe nses w ill reduce  returns. Commodities and c ommodity-index li nked securities may be  a ffecte d by changes in overall market movements, c ha nge s in interest rat es, a nd other factors such as we ather , disea se, emba rgoes, or  politic al and regulatory developments, a s w ell as tra ding ac tivity of specula tors and a rbitra ge urs in the underlying commodities. Fre que nt trading of ETF s c ould signif icantly incre ase commissions and other  costs such that they may offset a ny savings from low  fee s or  costs. D ive rsif ication doe s not ensure a profit or  gua rantee  against loss. Investing in commoditie s e ntails signif icant r isk and is not appropria te for  a ll investors. Important Informa tion Rela ting to SPD R® Gold Trust (“G LD ®” ): The  S PDR Gold Trust (“GLD” ) has file d a  registration sta tement (including a prospec tus)  with the Securities and Exchange Commission (“SEC”) for the offering to which this c ommunication rela tes. Before you invest, you should read the prospectus in t ha t registration stat ement and other  documents GLD has file d w ith the SEC for more  c omplete  information about G LD  a nd this offe ring. P lease see  the  GLD prospe ctus for a more  de tailed discussi on of the risks of investing in GLD shares. The GLD prospectus is available by htt p://spdrgoldsha res.com/media/G LD /file /SPDR-Gold-Trust-Prospectus-20170508.pdf. You may ge t the se  documents for  fre e by visiting EDG AR on the SEC website a t se c.gov or by visiting spdrgoldsha re s.c om. Alte rnatively, the Trust or  any authoriz ed pa rtici pa nt w ill arrange to se nd you the prospectus if you request it by ca lling 866.320.4053.    1 A t GLD’s ince ption, eac h G LD  share re prese nte d a bout 0.10000 of a troy ounc e of gold. But a ccumulated expenses re lated to G LD ’s expense ratio ha s c aused this relationship to shif t ove r time. As of 03/31/2019, ea ch G LD  sha re e quale d a bout 0.094443 of a troy ounce  of  gold. After IAU ’s 10-for-1 sha re  split, payable 

June 23, 2010, one  IA U sha re  repre sented about 0.01000 of  a  troy ounce of gold. This rela tionship, too, ha s shif ted over time due to ac cumula ted e xpe nse s relate d to IAU’s expe nse  ratio. As of 03/31/2019, ea ch IAU  sha re equale d a bout 0.009583 of  a troy ounce  of  gold.    G LD  is not an i nvestment company registered under the  Inve stme nt Company A ct of 1940 (the “ 1940 Act” ) and is not subjec t to regulation under the Commodity Exchange A ct of  1936 (the “CEA” ). As a result, shareholde rs of the Trust do not  have the prote ctions a ssocia ted with ownership of share s in an investment company re giste red unde r the 1940 Act  or  t he  prote ctions a fforded by the CEA . GLD  sha res trade like stocks, a re subject to inve stme nt  r isk a nd wi ll 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 price of gold c ould materially and a dversely affec t an investment in the sha res. The  price rece ive d upon the sale  of  the  shares, which trade at marke t price, may be  more or less than the  va lue  of  the  gold re presented by them. GLD does not generate a ny income, and as G LD  regularly sell s gold to pay for  its ongoing expe nse s, the a mount of  gold re presented by e ach Share will decli ne  over time  to that e xte nt. The  World Gold Council name and logo are  a registe red tra demark and use d w ith the permissi on of the World Gold Council pursuant to a  license agreement. The World G old Counc il is not responsible  for the content of, and i s not liable for  the  use of  or  relia nc e on, this material. World Gold Council is an aff iliate  of  GLD’s sponsor. G LD ® is a registere d trademark of  World Gold Trust Services, LLC use d w ith the  permission of World Gold Trust S ervice s, LLC. Sta ndard & Poor’s®, S&P® and S PDR® are  registered tra de ma rks of  Standard & Poor’s Fi na nc ial Services LLC, a division of  S&P Global (S &P ); Dow  Jones is a re giste red trademark of D ow  Jones Tradema rk Holdings LLC (D ow Jones); and the se  tradema rks ha ve  be en l icensed for use by S &P  D ow Jone s Indic es LLC (SPD JI)  and sublicensed for  c ertain purposes by S tate Street Corpora tion. Sta te Stre et Corporati on’s f inancial products are not sponsore d, e ndorsed, sold or  promoted by SP DJI, Dow  Jones, S&P, the ir respective affili ates and third pa rty licensors and none of such partie s ma ke s a ny represe nta tion regarding the  advisa bili ty of investing i n such produc t(s) nor do the y have any liability in rela tion thereto. F or more informa tion, please c ontac t the  Marketing A gent for G LD:  S tate Street G loba l A dvisors Funds D istributors, LLC, One Iron Street , Boston, MA, 02210; T: +1 866 320 4053 spdrgoldshares.com.    State St ree t G loba l Advisors    © 2019 S tate Street Corporation. A ll Rights Reserve d. ID16212-2023233.6.1.AM.INS T 0419 Exp. Date : 07/31/2019 



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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