
Filed Pursuant To Rule 433 

Registration No. 333-217785 

July 11, 2017 

SPDR Gold Shares (GLD®) was the first  US-listed gold bull ion-backed  exchange traded fund (ETF). Other p roducts have launched since GLD’s 2004 debut, so for inst itut ional inves tors, understand ing that  there are many facto rs  to consider when choosing a go ld ETF is o f paramoun t importance. SPDR® Go ld Shares ETF Capital Markets Perspective INVESTMENT PROFESSIONAL USE ONLY GLD Liquidity One factor to consider for inst itut ional investors is the market size, because trading volume is a key determinant  of cos t. GLD is  the most traded gold  ETF in the US, with  a 12 -month average dai ly no tional t rading volume 12 t imes higher than its  closest competitor. 12 -Month A verage Daily Notional Trading Volume GLD $1,080,291,021 IAU $92,743,444 Source: Bloomberg Finance, L.P., State Street Global Adviso rs  (SSGA), as o f 6 /30/2017. The trading volume table above includes GL D and  its b iggest US-lis ted competitor in terms  of assets under management, the iShares Gold  Trust (IAU). Inception dates: GLD: 11/18/2004, IAU: 1/21/2005. Higher liquidi ty tightens b id-ask spreads, lowering trading costs  fo r investors, whether they  are buying, selling or rebalancin g. Also , each share o f GLD amounts  to about  10 times more gold exposu re than shares of IAU, GLD’s biggest comp etitor by assets.1 That means that for any given transaction , total per-share t rading costs associated  with the same amount of gold exposure are about 10 times less using GLD than u sing IAU. That’s  why the bid-ask  spread on GLD, measured in basis poin ts, is lower than IAU’s in the fo llowing table. Bid/Ask Sp read Comparison GL D IAU Share Price $118.02  $11.94  Bid /Ask Spread ($) 0.01 0.01 Bid/Ask Spread (bps) 0 .86 8.38  Sou rce: Bloomberg Finance, L.P. , SSGA, as of 6/30/2017 . Share price is as of 6/30 /2017 . Bid /Ask Spread data is for the mon th of June 2017. The table above sho ws GLD and its bigges t US-l isted competitor, the iShares Gold Trust (IAU). Inception dates: GLD: 11/18 /2004 , IAU: 1/21 /2005 . Trading Comparison  GLD’s  higher share price is  also a factor in its advantage for large investo rs . Compare a hypo thetical  $1 million dollar investmen t in GLD versus IAU. The same $1 million inves tment b uys 8,473 shares of GLD, compared to 83 ,752 shares of IAU. Becau se investors need to  buy roughly 10  times  as many shares of IAU as  GLD shares for s imilar go ld exposure, costs related to bid -ask spreads and commissions  are 10 t imes as much  on IAU than on  GLD, when those fees are paid on  a per-share basis. Gold  Exposure Comparison GLD IAU Investment  $1,000 ,000 $1 ,000,000 Sh are Price $118. 02 $11.94 Bid/Ask  Spread  $0.01 $ 0.01 Trading  Cos t $85.81 $838 .41 Shares Purch ased 8, 473 

83,752 Source: Bloomberg Finance,  L.P., SSGA, as  of 6/30 /2017.  Options Liqu idity Trading GLD op tions is less  expensive for the same reasons as trading GL D shares. GLD’s options market is  more than 3,473 times larger than its closes t competi tor, IAU, as  the table below shows. The higher volume means  tighter sp reads and lower trading costs u sing GLD options versus u sing IAU op tions. Also , the trad ing costs related to opt ions is sub ject to the same per-share real ities as trading GLD shares . Fo r the same-s ized transaction , the total  bid-ask sp read costs t rading GLD options  will be abou t one-tenth as much as  using IAU options. Notional Options  Open  In terest GLD $37,802,396,100 IAU $10,883,310 Source: Bloomberg Finance, L.P., SSGA, as of 6/30 /2017 . 



SPDR® Gold Shares ET F Cap ital Markets Perspective 

Secu ri ties Lending Revenue 

Secu ri ties lending can  potential ly offset costs  fo r insti tutional investors because of the revenues it can generate. The average amoun t on loan  of GLD shares  from July  2016 through June 2017 was $324 million, compared to $87 million for IAU. It  is key to note that  the gold  backing GLD’s shares is never traded , leased o r loaned . 

Secu ri ties Lending Revenue Comparison 

GLD IAU 

Average Total Balance ($m) $323.67 $87.00 

Average Utilization Rate (%) 14.17 28.41 

Average Security Lending Fee (bps) 10 .59 29.66 

Source: Markit, SSGA, as  of 6/30 /2017 . 

1
At GLD’s inception, each GLD share represented about 1/10 o f an ounce of go ld. But accumulated expenses related to GLD’s expense rat io has caused this relationship to shift over time. As of 6/30/2017, each GLD share equaled  about 1/9.510 o f an ounce of go ld. After IAU’s  10-fo r-1 share spl it, p ayable June 23, 2010 , one IAU share represented abou t 1/100 of an ounce of gold . This relationship , too, has shifted over time due to accumulated expenses related  to IAU’s expense ratio. As of 6/30/2017, each IAU share equaled  about 1/96.19 o f an ounce of go ld. 
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No t for public use. 

Important Risk Information 

Information represented in this piece does  not cons titu te legal , tax, or investment advice. Investo rs  should consult their legal, tax, and financial advisors before making any financial decisions. 

T he funds presented herein  have d ifferen t investment object ives, costs  and  expenses . Each fund  is managed by  a d ifferen t investment firm, and the perfo rmance of each fund will necessari ly depend on  the ability of their respect ive managers  to select portfol io inves tments . These differences, among others,  may result in sign ificant  disparity in the funds’ portfol io assets and performance. For further information on the funds, please rev iew their respective prospectu ses . 

Secu ri ties lending programs and  the subsequent  reinves tment  of the posted col lateral are subject to a number of risks, including  the risk that  the value of the inves tments  held in the co llateral may decl ine in value and may  at  any  point  be worth less than the original cost of that  investment. 

Invest ing involves  risk, and you could lose money on an  investment in GLD. 

E TFs trade like stocks, are subject to investmen t risk, fluctuate in market value and may trade at prices  above or below the ETFs’ net asset value. Brokerage commissions and ETF expenses wil l reduce returns. 

Commodities and commodity-index l inked securities may  be affected by  changes in overal l market movements, changes in  interes t rates , and other factors such as  weather, disease, embargoes, or pol itical and regulatory developments,  as well  as  trad ing activi ty of speculators and arbitrageurs in  the underlying commodit ies . 

Frequent trading  of ETFs  cou ld significantly increase commissions and other costs such that they may offset any savings from low fees or costs. 

Divers ificat ion does not ensure a profit or guarantee agains t loss. 

Invest ing in commodit ies  en tails s ignificant risk and is not appropriate for al l inves tors. 

Important Information Relating to SPDR Gold Shares Trust  (“GLD®”): 

T he SPDR Gold Trust (“GLD”) has fi led a regis trat ion statemen t (including a prospectus) with the Securit ies  and Exchange Commission  (“SEC”) fo r the offering to which this communication relates. Befo re you  invest,  you should read the prospectus in that regis trat ion statemen t and other documen ts GLD has filed w ith the SEC fo r more complete information about  GLD and this offering . Please see the GLD prospectus for a detailed discussion  of the risks of investing in G LD shares. The GLD prospectus is  available by clicking  here. You may  get these documents for free by visiting EDGAR on the SEC websi te at  sec.gov or by visiting spd rgoldshares.com. Alternat ively, the Trus t or any authorized participant will arrange to send you  the prospectus i f you reques t it  by cal ling 866.320 .4053. 

GL D is not  an  investment company  regis tered under the Inves tment 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 ro tections associated with ownership of shares  in an inves tment company reg istered  under the 1940  Act  or the protect ions  afforded by the CEA. 

GL D shares t rade like s tocks, are subject to investment  risk and will fluctuate in  market  value. The value of GLD shares  relates directly to the value of the go ld held by GLD (less its expenses), and fluctuations in  the price o f gold could  material ly and adversely affect an investment in the shares . The price received upon the sale of the shares, which trade at market price, may be more or less  than the value of the go ld represented by them. GLD does not generate any  income, and as GLD regularly sells gold to pay for its ongoing expenses, the amount of gold represen ted  by each Share will decline over time to that extent . 

T he World  Gold Council  name and  logo  are a regis tered trademark and used with the permission of the World Gold  Council pursuant to a license ag reement. The World  Gold Council  in not  responsib le fo r the con tent of, and is  not l iable fo r the use of or reliance on, this material. World Gold Council  is an affi liate of GLD’s sponsor. 

Standard & Poo r’s®, S&P® and SPDR® are reg istered trademarks  of Standard & Poo r’s Financial Serv ices LL C (S&P);  Dow Jones is a registered t rademark of Dow Jones  Trademark Holdings  LLC (Dow Jones); and these trademarks have been l icensed  fo r u se by S&P Dow Jones Indices LLC (SPDJI) and sublicensed  fo r certain purposes  by State Street Co rpo ration. State Street Co rporation’s financial products are not  sponsored, endorsed , sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates and third party l icensors and none of such parties  make any  representation  regarding the advisabil ity o f investing in such  product(s) nor do they have any liabili ty in  relation thereto. 

Not FDIC Insu red • No Bank Guarantee • May Lose Valu e 

State Street Global Advisors © 2017 State Street Corporat ion. All Rights  Reserved.
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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. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD High Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


