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A Precise Way  to  
INVEST  IN GOLD  
SPDR Gold Shares  (GLD®) offers investors a modern, cost-efficient  and  secure way to gain  access to the gold market without  hav ing to pay the transpo rtat ion, storage and insurance costs  of holding physical  gold . GLD has freed investors of many o f the barriers that have his torical ly deterred them from assigning gold a strategic long-term portfolio presence. By  easily buy ing and sell ing shares of GLD on  a stock exchange, investors have easy access to gold’s role as a portfolio diversi?er.1 In other words,  with GLD, any  investo r with a brokerage account (brokerage charges may be incurred) can  take advantage of gold’s his torical ly low co rrelation  to other asset classes such  as  stocks and bonds.  
Why Gold?  
Research shows that  a long- term strategic allocation to go ld may help increase portfolio diversi?cation  and  may help preserve purchasing power.2 In particular:  
• Gold  may help manage risk and volatil ity. Go ld may reduce volatil ity by diversifying portfolios — a byproduct of its low correlat ion to  most  key asset classes, such as stocks, bonds and commodit ies . In fact, since 2000, the correlation of gold to s tocks, bonds and other commodities was 0.001, 0.284  and 0.445,  respectively .3  
• Gold  may help preserve purchasing power. Gold p rices are in?uenced by  mult iple facto rs  rang ing from central  bank policies and interest rates to emerging  market  demand and mining p roduction . As a resul t, there are a diverse set  of global drivers  that impact the price of go ld beyond  local ized events . This , in tu rn , cou ld support gold prices during  periods of local currency depreciat ion and may  help it act as a hedge again st global in?ation.4  
Why GLD?  
GLD has lowered a large number of barriers traditionally preventing inves tors from us ing go ld as an asset allocation  and trad ing tool. These barriers have included the log istics  of buying , storing and insuring go ld. GLD has g iven investors exposure to the price of physical gold , minus Trust expenses , el iminat ing the need to  use derivat ives which may  carry additional credi t risks .  
With  GLD, investors now have easy  access to the gold market. They can readily in teg rate and measure gold as a strategic presence in a portfolio that can potentially diversify risk due to low correlations with major asset classes, and can be incorporated into a broad  asset-allocation framework o f investing.  
How does GLD work?  
Shares of GLD give the holder an undivided bene?cial  ownership in the SPDR Gold Trus t (es tablished  in the form of a Gran tor Trust), which  solely holds gold. All the Trust’s  gold is securely vaulted in  London .  



  
Transparent  
GLD seeks  to track the price of gold minus the Trus t expenses.  
The price, holdings and net asset value of GLD, as well  
as market  data for the overal l gold bullion market, can  
be t racked at  spdrgoldshares.com.  
Secure  
HSBC Bank Plc is the custodian for the gold held by the SPDR  
Gold Trus t.5 Gold is held in custody in an “allocated account,”6  
which means that  the Trust has  full  ownership of the gold bars,  
and the custodian may not t rade, lease or lend the bars.  
Liquid  
More than $1 billion worth of GLD shares typical ly trade each  
day, put ting GLD in the top 99th percentile of all stocks and  
ETFs traded on NYSE Arca.7  
GLD’s liquidity comes not only from substantial secondarymarket  
trading on NYSE Arca and other exchanges, but also  
from the primary market. “Authorized  participants” in the  
primary market, responding to market demand, can create  
and redeem baskets of 100,000 shares. All this may help  
keep bid/ask spreads tight and al lows investors to  freely  
buy and sell shares in whatever amount they desire. There  
can be no assurance that a liquid market will  be maintained  
for these shares.  
Easi ly Accessible  
GLD has about  275 million shares outstanding .8 GLD shares are  
listed on the NYSE and cross-lis ted in Tokyo, Hong Kong,  
Singapore and Mexico. Investors can buy, sell and hold  
GLD through standard brokerage accounts.9  
Flexible  
GLD investors can buy as few or as many shares they want,  
giving them ownership to fractional ounces of gold. GLD  
trades in the same way ordinary stocks do. It is possible to:   
• Buy or sell  GLD continuously throughout the trading  
day on NYSE Arca and other exchanges at prices  
established by the market  
• Place market, limit  and stop-loss orders for GLD  
• Sell GLD short  
• Purchase shares of GLD on margin  
Cost-Effective  
Buying a one-ounce gold coin costs, on average, 5% above  
the spot gold price.10 Buying one ounce of gold through  
GLD is considerably cheaper, paying the spot  price plus  
about 0.01% of the spot price due to tight bid/ask spreads that   
have existed s ince inception of GLD. Also, the holding cost  
of GLD as  measured by its expense ratio amounts to 0.40% per  
year. Transaction costs related to GLD are generally lower than  
costs associated with the purchase, storage and insurance of  
physical  gold. However, frequent trading of ETFs can increase  
commissions and other costs enough to offset any savings from  
GLD’s low fees and costs.  
The Cost Effective Attributes  of GLD  
Attribute Allocated Gold Unallocated Gold  
Gold asset can be leased to third party  
without consent   
No Yes  
Part of bankruptcy estate in event  of  
a bankruptcy of the Custodian bank  
No Yes  
Individually Identified Bars Yes No  
Trust has right and title to  
the gold assets  
Yes No  
Segregated from other gold Yes No  
GLD’s Key Attributes  
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Source: Bloomberg January 4, 2010 to December 30, 2016. Dollar value of volume  
is averaged monthly.  
The chart above shows GLD and two US-listed competitors, the 2nd Biggest gold ETF  
and the 3rd Biggest gold ETF. Inception dates: GLD: 11/18/2004.  
GLD’s Liquidi ty in the Primary and Secondary Markets  
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Information contained above is for i llustrat ive purposes only.  



  
1 Gold can d iversify portfol ios because o f i ts low co rrelation  to key asset classes such  as stocks, commodities and bonds. Source: 2015 review and 2016  outlook, World G old Council, January 2016.  
2 See: J .P. Morgan, Gold in asset allocation, July  2012;  Mercer, Gold as an asset class for in stitutional  investo rs , February 2011,  New Frontier Advisors and World Gold Council, Gold as a strategic asset, September 2006; New Frontier Advisors, Gold as  a s trategic asset  for Eu ropean inves tors, December 2011; Oxford Economics, The impact  of inflation  and  deflation in  the case for gold , July 2011; Matos, P. and R. Evans, Gold as  a portfo lio d iversifier:  the World Gold Council and inves ting  in gold, Darden  Business Publishing , University of Virginia, September 2012 . 3 Source: SSGA,  Bloomberg, as of 12/31/2016. Computed u sing month ly return data from January 1, 2000 to December 31, 2016 . The correlation  coefficien t measures  the strength  and  direction of a linear relationship between two variables. It measures the degree to  which the deviations of one variable from its mean are related  to those of a different  variable from its respective mean. Index returns are unmanaged and  do not  reflect  the deduction  of any  fees or expenses. Stocks represented by S&P 500 Index; Bonds  represented by Bloomberg Barclays  US Aggregate Bond TR Index; Commodities represen ted by Bloomberg Commodity Index. Index returns reflect all  items o f income, gain and lo ss and the reinvestment of div idends and o ther income. Diversification  does not  ensure a profit o r guarantee against lo ss.  
4 “Gold  as an Inflation Hedge in a Time-Vary ing Coefficient Framework ,” RUHR E conomic Papers, #362, 2012.  
5 Gold bars may be held by  one or more subcustodians appo inted by  the Cus todian, o r employed by  the subcustodians appo inted by  the Cus todian, until  it is transported to the Custodian’s  London vau lt premises .  
6 An allocated account is  an  account with a bul lion dealer, which may also be a bank , to which indiv idually  identified un its o f gold (such as bars) owned by  the account holder are credi ted . The gold held in an allocated gold account  is specific to that account  and is iden tified by a list that  shows, for each unit o f gold, the refiner, assay  or fineness, serial  number and gross and fine weight.  
7 Source:  Bloomberg, World Gold Council, as of December 31 , 2016. 8  Sou rce: State Street Global Adviso rs , as  of December 31, 2016. 9 Although shares of GLD have historically been readily tradable on exchanges, there can be no assu rance that an act ive trad ing market wil l be maintained . 10 Source: World Gold Council , as  of December 31, 2016.  
ssga.com | spdrs.com  
For public u se.   
State Street Global Advisors One Lincoln Street , Bos ton, MA 02111-2900. T: +1 866.787.2257.  
Important  Risk Information  
ETFs trade like stocks, are sub ject to inves tment risk, fluctuate in market value and may  trade at prices above or below the ETFs net asset  value. Brokerage commiss ions and ETF expenses will reduce returns.  
Commodities and  commod ity-index linked securities may be affected by  changes in overal l market movemen ts, changes in interest  rates, and  other factors such as weather, disease, embargoes , or poli tical  and regu latory developmen ts, as well as t rading activity  of speculators and arb itrageu rs  in the underlying commodities. Frequent  trad ing of ETFs could  sign ificant ly increase commissions and o ther cos ts such that they may o ffset any savings from low fees or costs.  
There can be no assu rance that the act ive trading market for GLD shares wil l be maintained.  
The funds p resented herein have different investment  objectives, costs and expenses. Each fund is managed by  a d ifferen t investment firm, and the performance of each  fund will  necessarily  depend  on the abil ity o f their respective managers to select po rtfo lio investments. These differences, among others, may resu lt in  sign ificant  disparity  in the funds’ portfolio  assets and perfo rmance. For further in formation on  the funds, p lease review their respective p ro spectuses.  
Investing in commodities entails  sign ificant  risk and is  not approp riate for all investors.  
Important  Info rmation Relat ing to SPDR Gold Trus t (“GLD®”):  
The SPDR Gold Trus t (“GLD®”) has filed a registration statement  (including a pro spectus) with  the Securities and E xchange Commission (“SEC”) for the offering to which  this  commun ication relates . Before you invest , you should read the prospectus  in that regis trat ion statemen t and other documents  
GLD has filed with the SEC for more complete information  about GLD and this o ffering. You may get these documents for free by vis iting EDGAR on the SEC website at www.sec.gov  or by visiting www.spd rgoldshares.com. Alternatively, the SPDR Gold  Trust or any authorized participant  will  arrange to send you the prospectus  if you request i t by calling 1-866-320 -4053.  
Definitions  
Authorized Part icipants (APs) US registered, self-clearing broker-dealers who meet certain criteria and sign a part icipant agreement  with a particular ETF sponsor or distributo r to become “authorized participants” of the fund. APs are highly scrut inized for their integrity and operat ional competence as  they are the only parties who  transact d irectly with the ETF.  
Bloomberg Barclays US Aggregate Bond  TR Index Measure of the performance of the U.S. dollar denominated investment grade bond market.  
Bid/Ask  Spread A transact ion cost  associated  with t rading a security that is the difference between the h ighest p rice a buyer is willing to pay, and the lowest price the seller is willing to accept .  
Derivatives Financial securities including  options and futu res that  have a price based  or derived  on the price of an  asset  such as stocks , commodities o r indices. Bloomberg Commodity Index (BCOM) A broadly d ivers ified index that  tracks  the commod ities markets  through  commodity futu res contracts.  
Limit Order A buy o r sel l order that will  only  be executed above or below a specific market  price.  
Liqu idity The ab ility to quickly buy or sell an investment  in the market without  impacting its  price. Trading  volume is a primary determinant of l iquidity . Marg in Loan A loan  from a b roker that  al lows investors to borrow against col lateral, typical ly exist ing investments. Margin loans allow investors to leverage and therefo re magnify  profi ts as well as losses.  
Market Order A buy or sell order that  will be execu ted immed iately at current  market price.  
Short Sel ling  A strategy designed to profit from a decline in  price of a stock o r security . The short sel ler bo rrows  the secu rity and sells it to another investor, hoping the price falls and that he or she can buy i t back at  a lower p rice and lock in a profit Stop-Loss Order A sel l order that is t riggered if a security h its a specific market  price. T ail  Risk The risk o f an extreme loss in an investment portfolio  due to majo r macro events such  as  a market shock.  
S&P 500® Index  Benchmark composed o f five hundred  (500) selected s tocks, all of wh ich are listed on national stock  exchanges and spans  over 25 separate industry g roups.  
GLD is  not an investment company reg istered  under the Investment  Company Act of 1940  (the “1940 Act”) and is not  subject to  regulat ion under the Commodity Exchange Act of 1936 (the “CEA”). As a result , shareho lders  of the Trust do not have the p rotections associated with ownership  of shares in an investment company  regis tered under the 1940 Act or the p ro tections affo rded by the CEA.  GLD shares t rade like stocks, are subject to investment  risk and will fluctuate in  market  value. The value of GLD shares relates directly to the value of the gold held by  GLD (less its expenses), and  fluctuations  in the p rice of gold could materially and adversely  affect an investment  in the shares. The price received  upon the sale o f the shares, wh ich trade at market price, may be more or less  than the value of the go ld rep resented by  them. GLD does  not generate any income, and as GLD regularly sells  gold  to pay for its  ongoing expenses, the amount of gold rep resented by  each Share will  decline over t ime.  
Investing involves risk , and you could lose money on an inves tment in GLD. Please see the GLD prospectus  fo r a detailed discussion of the risks  of investing in  GLD shares.   
The GLD prospectus  is available by clicking here.  
For more information: State Street Global Markets , LLC, One Linco ln Street,  
Boston , MA, 02111. T: +1 866 320 4053. spdrgoldshares.com  
“SPDR” is  a p roduct of S&P Dow Jones Indices LLC (“SPDJI”),and has been licensed for use by State Street Corporat ion. Standard & Poor’s and S&P are registered trademarks  of Standard & Poor’s  Financial Serv ices L LC (“S&P”); Dow Jones  is a reg istered trademark o f Dow Jones Trademark Ho ldings LLC (“Dow Jones”); SPDR is a trademark of the SPDJI;  and these trademarks  have been licensed for use by SPDJI and sublicensed  for certain purposes by State Street  Corpo ration. State Street  Corpo ration’s financial products  are not sponso red, endorsed, sold or p romoted by  SPDJI, Dow Jones , S&P, their respective affi liates and none o f such  parties  make any  representation  regarding  the advisabil ity o f investing in such product(s) nor do they  have any l iabili ty for any errors, omissions , or interruptions of SPDR. Further l imitations  that could  affect investors’ righ ts may be found  in GLD’s p rospectu s. The World Gold Council name and logo are a registered  trademark and used w ith the permission of the World Gold Council pursuan t to a license agreement. The World Gold Council  is no t responsible fo r the con tent of, and is  not l iable fo r the use of or reliance on, this material.  
Not FDIC Insured • No  Bank Guaran tee • May Lose Value  
© 2017 State Street Co rporation. All  Rights Reserved.  
ID8772-IBG-22867 0217 Exp. Date: 02/28/2018  
Insured • No Bank  Guarantee • May Lose Value  



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 Markets, 
LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111.  
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