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@
SPOR®
2022 31 ( ) 2021 30
( 2022 31
2021 30
C ) ( )
(
(2022 31
56,276,018 68,151,461 8,786,767,867 55,474,023 7,152,265,785
2021 30
49,227,344 )
68,151,461 8,786,767,867 55,474,023 7,152,265,785
22,792 2,938,573 18,749 2,417,309
22,792 2,938,573 18,749 2,417,309
68,128,669 8,783,829,294 55,455,274 7,149,848 477
@ 375,900,000 - 340,300,000 -
181.24 23,367 162.96 21,010
) 0.00
( )
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SPOR®
( C )
2022 31 ( )
35,090.7 | 56,276,018 | 7,255,667,001 | 68,151,461 | 8,786,767,867 100.03
56,276,018 | 7,255,667,001 | 68,151,461 | 8,786,767,867 100.03
(22,792)|  (2,938,573) (0.03)
68,128,669 | 8,783,829,294 100.00
2021 30
31,830.4 | 49,227,344 | 6,346,881,462 | 55,474,023 | 7,152,265,785 100.03
49,227,344 | 6,346,881,462 | 55,474,023 | 7,152,265,785 100.03
(18,749)|  (2,417,309) (0.03)
55,455,274 | 7,149,848,477 100.00
( )
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®
SPDR
2022 2021 31
( 2022 31 2021 31 2022 31 2021 31
(GD))
(¢ ) (¢ ) (¢ ) (¢ )
61,058 | 7,872,208 63,969 8,247,523 | 118,163 | 15,234,756 138,500 17,856,805
61,058 | 7,872,208 63,969 8,247,523 | 118,163 | 15,234,756 138,500 17,856,805
(61,058)| (7.872,208)]  (63,969) (8,247,523)| (118,163)| (15,234,756)]  (138,500)]  (17,856,805)
(G
8,878 | 1,144,641 10,367 1,336,617 | 16,195 | 2,088,021 25,666 3,309,117
(D)
( 440,331 | 56,771,876 | 1,713,199 220,882,747 | 743,073 | 95,804,402 [ 3,380,697 | 435,873,264
)
C ) 3,535,070 | 455,776,575 | (8,950,053)| (1,153,930,333)| 5,628,764 | 725,716,543 | (10,609,446)| (1,367,875,873)
) ( 3,984,279 | 513,693,001 | (7,226,487)|  (931,710,969)| 6,388,032 | 823,608,966 | (7,203,083)| (928,693,491)
( ) |3.,923,221] 505,820,884 | (7.290,456)] (939,958,492) 6,269,869 | 808,374,210 | (7,341,583)] (946,550,296)
( 11.09 1,429.83 (18.97) (2,445.80)|  18.14 2,338.79 (18.26) (2,354.26)
353,898 -| 384,292 - | 345,617 - 402,038 -
(D)
( )
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®
SPDR
( )
2022 2021 31
2022 31 2021 31 2022 31 2021 31
(I ) ( ) ( ) ( )
/
57,394 7,399,808 68,011 8,768,658 | 114,120 14,713,492 | 144,130 18,582,681
(57,394  (7,399,808)] (68,011)]  (8,768,658) (114,120)] (14,713,492)| (144,130)] (18,582,681)
9,841,302 | 1,268,839,067 | 3,952,347 | 509,576,099 |11,474,427 | 1,479,397,873 | 6,713,466 | 865,567,171
2,710,664 | 349,485,910 [11,378,699 | 1,467,055,662 | 5,070,901 | 653,791,266 | 19,936,729 | 2,570,442,470
| 3,923,221 | 505,820,884 |(7,290,456)| (939,958,492)| 6,269,869 | 808,374,210 | (7,341,583)] (946,550,296)
57,394 7,399,808 68,011 8,768,658 | 114,120 14,713,492 | 144,130 18,582,681
8,878)|  (1,144,641)| (10,367)|  (1,336,617)| (16,195)|  (2,088,021)  (25,666)|  (3,309,117)
(440,331)|  (56,771,876)|(1,713,199) (220,882,747)| (743,073)|  (95,804,402)| (3,380,697)| (435,873,264)
(3,535,070)| (455,776,575)| 8,950,053 | 1,153,930,333 |(5,628,764)| (725,716,543)| 10,609,446 | 1,367,875,873
3,664 472,400 (4,042) (521,135) 4,043 521,264 (5,630) (725,876)
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SPOR®
( )
2022 2021 31
2022 31 2021 31 2022 31 2021 31
C ) C ) C ) «C )
57,074,810 [7,358,655,253 | 71,157,721 | 9,174,364,969 55,455,274 [7,149,848,477 | 76,952,551 | 9,921,492,400
9,841,302 [1,268,839,067 | 3,899,139 | 502,715,991 |11,474,427 [1,479,397,873 | 6,713,466 | 865,567,171
(2,710,663)| (349,485,781)|(11,378,699)|(1,467,055,662)|(5,070,901)| (653,791,266)|(19,936,729)|(2,570,442,470)
(61,058)| (7,872,208)|  (63,969)|  (8,247,523)| (118,163)| (15,234,756)| (138,500)| (17,856,805)
8,878 1,144,641 10,367 1,336,617 16,195 2,088,021 25,666 3,309,117
(
440,331 | 56,771,876 | 1,713,199 | 220,882,747 | 743,073 | 95,804,402 | 3,380,697 | 435,873,264
(
3,535,070 | 455,776,575 | (8,950,053)|(1,153,930,333)| 5,628,764 | 725,716,543 [(10,609,446)|(1,367,875,873)
(
)
68,128,669 [8,783,829,294 | 56,387,705 | 7,270,066,806 68,128,669 [3,783,829,294 | 56,387,705 | 7,270,066,806
( )
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( )
2022 31
68,151,461 - -
68,151,461 - -
( )
2021 30
55,474,023 - B
55,474,023 - -
2022 31 2021 30
(London Bullion Market
Association LBMA )
ICE (ICE Benchmark Administration Limited 1BA
) (
NAV ) (30
) IBA ( LBMA
) 10
30 LBMA 12
NYSE NAV
LBMA 12 LBMA
LBMA (LBMA Gold Price)( ) NAV

2.3
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2.5
( ) 2022 31 2021 30
2.6
( 100,000 )
( )
( )
2022 31 2021 31
2022 31 2021 31
C )
65,200 38,400
(29,600) (116,900)
35,600 (78,500)
2022 31 2021 31
(C )
11,474,427 6,713,466
(5,070,901) (19,936,729)
6,403,526 (13,223,263)
2.7 ( )
LBMA
(LBMA Gold Price PM)
C )
2022 31 C )
6,388,032 16,195

743,073 5,628,764
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2021 31 «C )
7,203,083 25,666
3,380,697 10,609,446
2.8
2022 31 2021 30
50
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(
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(2015 17 )

2022 2021 31
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( )
2022 2021 31
2022 31 [2021 31 [2022 31 [2021 31
C )
«C ) 170.02 177.36 162.96 177.15
/C ) (0.17) 0.17) (0.34) (0.35)
¢ 11.39 (18.75) 18.62 (18.36)
/C ) 11.22 (18.92) 18.28 (18.71)
181.24 158.44 181.24 158.44
«C ) 170.96 178.36 164.22 177.12
«C ) 180.65 159.96 180.65 159.96
(D)
) (0.40) (0.40) (0.40) (0.40)
@) 0.40 0.40 0.40 0.40
) 0.40 0.40 0.40 0.40
( )(2) 6.60 (10.67) 11.22 (10.56)
C ) 5.67 (10.32) 10.00 (9.69)
@
@
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@
2021 12 31
2021 2020
97,497 12,570,288 765,658 98,716,286
49,106 6,331,237 49,106 6,331,237
146,603 18,901,525 814,764 105,047,523
457,273 58,956,208 239,203 30,840,443
19,125,452  2,465,844,526 23,862,198  3,076,553,188
84,339,992  10,873,955,169 56,176,433  7,242,827,507
2,006 258,634 19,520 2,516,714
103,924,723  13,399,014,536 80,297,354  10,352,737,851
104,071,326  13,417,916,061 81,112,118 10,457,785,374
16,000,000  2,062,880,000 16,000,000  2,062,880,000
65,831,048  8,487,597,019 37,378,513  4,819,211,681
81,831,048 10,550,477,019 53,378,513  6,882,001,681
11 - - 432,951 55,820,372
- - 432,951 55,820,372
10,049,059  1,295,625,177 11,752,274  1,515,220,687
11 - - 1,455,162 187,614,037
9,191,219  1,185,023,866 9,879,789  1,273,801,196
3,000,000 386,790,000 4,213,429 543,237,401
22,240,278  2,867,439,043 27,300,654  3,519,873,320
22,240,278  2,867,439,043 27,733,605  3,575,603,693
104,071,326  13,417,916,061 81,112,118  10,457,785,374
« ) 2022 21
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@
2021 12 31
2021 2020
240,165,536  30,964,542,556 256,886,803  33,120,427,114
SPDR Trust (107,316,977)  (13,836,377,845) (118,180,679)  (15,237,034,943)
« ) 132,848,559  17,128,164,712 138,706,214  17,883,392,171
1,308,418 168,694,333 1,254,260 161,711,742
134,156,977  17,296,859,045 139,960,474  18,045,103,913
(44,471,828)  (5,733,752,784) (56,749,919)  (7,316,767,057)
(1,117,873) (144,127,366) (1,938,744) (249,962 ,264)
(8,993) (1,159,467) (361,263) (46,577,639)
(32,500,207)  (4,190,251,689) (7,397,096) (953,707,587)
56,058,076 7,227,567,739 73,513,452 9,478,089, 366
- - (118,032) (15,217,866)
6,500 838,045 39,654 5,112,590
56,064,576 7,228,405,784 73,435,074 9,467,984,091
(9,191,219)  (1,185,023,866) (9,879,789)  (1,273,801,196)
46,873,357 6,043,381,918 63,555,285 8,194,182,895
46,873,357 6,043,381,918 63,555,285 8,194,182,895
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2021 12 31

2020 16,000,000 2,062,880,000 22,928,817  2,956,212,376 38,928,817  5,019,092,376
- - 63,555,285  8,194,182,895 63,555,285  8,194,182,895
- - (49,105,589) (6,331,183,500) (49,105,589) (6,331,183,590)

2020 12 31 16,000,000 2,062,880,000 37,378,513  4,819,211,681 53,378,513  6,882,001,681

2021 16,000,000 2,062,880,000 37,378,513  4,819,211,681 53,378,513  6,882,091,681
- - 46,873,357  6,043,381,918 46,873,357  6,043,381,918
- - (18,420,822) (2,374,996,580) (18,420,822) (2,374,996,580)

2021 12 31 16,000,000 2,062,880,000 65,831,048  8,487,507,019 81,831,048 10,550,477,019
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2021 12 31
2021 2020
56,058,076  7,227,567,739 73,513,452 9,478,089,366
32,500,207  4,190,251,689 7,397,096 953,707,587
55,504 7,156,131 528,392 68,125,581
6,500 838,045 39,654 5,112,590
(1,213,429)  (156,447,401) (11,023,484) (1,421,257,792)
/( 4,736,746 610,708,662  (9,556,553) (1,232,126,378)
17,514 2,258,080 110,385 14,231,938
'Y (11,583,004) (1,493,396,706) 3,087,475 398,068,152
(1,275,456)  (164,444,542) - -
79,302,658 10,224,491,696 64,096,417 8,263,951,044
(18,420,822) (2,374,996,580)  (49,105,589) (6,331,183,590)
(60,663,766) (7,821,379,350)  (15,802,378) (2,037,400,596)
- - (1,691,808) (218,124,805)
(79,084,588) (10,196,375,931)  (66,599,775) (8,586,708,991)
/( 218,070 28,115,765  (2.503,358) (322,757,947)
239,203 30,840,443 2,742,561 353,598,390
457,273 58,956,208 239,203 30,840,443
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(World Gold Trust Services, LLC)(

WGTS
( ) (wee
)
(World Gold Council)( WGC )
NYSE
SPDR® Gold Trust( )
(Bolsa Mexicana de Valores)
WGTS (
WGTS
WGTS
WGTS
WGTS
(ANAV) 0.40 WGTS

NYSE
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2021 12 31

( IFRS )

2021 12 31 344 (

12

12
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WGC
WGTS WGTS
2021 12

WGTS WGTS

32.5 (2020 7.3 )

103.5 (2020 80.1 )

WGC
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0.5 (2020 0.2 ) 19.1 (2020 23.9 )
84.3 (2020 56.2 )

9.7 (2020 11.7 ) GLD 3.0 (2020 4.2 )
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2020 118,756 197,631 5,539,945 5,856,332
/( - (3,626) (311,641) (315,267)
2021 118,756 194,005 5,228,304 5,541,065
/( - - (5,089,817) (5,089,817)
2021 12 31 118,756 194,005 138,487 451,248
2020 55,035 77,121 4,422,935 4,555,091
23,149 31,029 474,213 528,391
- (3,626) (311,640) (315, 266)
- - 7,191 7,191
2021 78,184 104,524 4,592,699 4,775,407
23,149 24,570 7,785 55,504
- - (4,477,160) (4,477,160)
2021 12 31 101,333 129,094 123,324 353,751
2021 12 31 17,423 64,911 15,163 97,497
2020 12 31 40,572 89,481 635,605 765,658
2021 12 31
2021 12 31 - - - -
2020 12 31 - - 612,656 612,656
2021 2020
8,480 76,106
374,227 110,228
SPDR Trust 9,666,351 11,565,940
10,049,059 11,752,274
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WGH Inc WGH Inc WGC USA, Inc. u.s.
1120 2014 Inc u.s.
1120 WGC USA, Inc. WGH Inc WGC USA, Inc.
80 u.S. 1120
2021 2020 WGH Inc
2021 16.39 (2020  13.45 )
2021 2020
11,351,095 15,337,878
449,174 98,545
( ) (1,019) 360,085
19,796 (2,312)
- (933,678)
(2,627,827) (4,980,729)
9,191,219 9,879,789
21
2021 2020
56,064,576 73,435,074
21 11,773,561 15,421,365
(1,019) 360,085
26,708 15,058
(2.,627,827) (4,980,729)
19,796 (2,312)
- (933,678)
9,191,219 9,879,789
2021 2020
9,879,789 -
(9,879,789) -
- (933,678)
11,351,095 15,337,878
(2,159,876) (4,524,411)
12 31 9,191,219 9,879,789

38/58



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

OOoooooooooooooood

2021 2020
449,174 98,545
(1,019) 360,085
19,796 (2,312)
(467,951) (456,318)
12 31 - -
2021 2020
333,448 213,880
4,389 166,196
44,133,991 56,369,843
44,471,828 56,749,919
64,293 1,189,370
550,000 550,000
409,491 472,851
94,089 (273,479)
1,117,873 1,938,743
8,993 361,263
45,598,694 59,049,925
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Wee (2020 1.5 ) Wee
WGC 46.5 (2020  43.3 )
(ANAV)

0.40

WeTS 2021 WGC US Holdings 18.4 (2020 49.1

)

WGTS
2020 WGTS
S
2.2 (2020 2.5 )

(2020 ) (2020 ) (2020 1.6 )
10

2021 12 31 (2020 )
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11
IFRS 16 2019
a) (IFRS 16 )
/
)
(
)
2020 991,501
(378,935)
2020 12 31 612,656
(378,935)
* (233,721)
2021 12 31 -
* 2021
WGC USA, Inc.
)
2021
2021 (1,888,113)
0
0
1,888,113
2021 12 31 0)
)
IFRS 16 2021
0
0
2015 31 2019 12 31
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12
(World Gold Trust Services, LLC)
685 Third Avenue, Suite 2702, New York, NY 10017,
United States of America
251 Little Falls Drive, Wilmington, DE 19808 United States of America

13
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( ) 2020 12 31

2020 12 31

1SA(UK)800 C X 1SAs(UK) ) 2021 6 8
(FRC)
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SPDR AUM
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1SAS(UK)

FRC (www.frc.org.uk/auditorsresponsibilities)
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INDEPENDENT AUDITOR’S REPORT TO WORLD GOLD TRUST SERVICES LLC
Opinion

We have audited the non-statutory financial statements of World Gold Trust Services LLC (““the
company”?) for the year ended 31 December 2020 which comprise the Statement of financial position,
the Statement of comprehensive surplus, the Statement of changes in equity, the Statement of Cash
flows and related notes, including the significant accounting policies in note 3.

In our opinion the non-statutory financial statements of the company for the year ended 31 December
2020 have been properly prepared, in all material respects, in accordance with the basis of preparation
and accounting policies set out in note 2 and 3 to the non-statutory financial statements.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)"),
including ISA (UK) 800, and the terms of our engagement letter dated 8 June 2021. Our responsibilities
are described below. We have fulfilled our ethical responsibilities under, and are independent of the
company in accordance with, UK ethical requirements including the FRC Ethical Standard. We believe
that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Emphasis of matter - special purpose basis of preparation

We draw attention to note 2 to the non-statutory financial statements, which describes their basis of
preparation. As explained in that note, the non-statutory financial statements are prepared to assist the
company for the purpose of the Company satisfying the requirements of the Financial Instruments and
Exchange Act of Japan as sponsor to the listing of the Trust on the Tokyo Stock Exchange. As a result,
the non-statutory financial statements may not be suitable for another purpose. Our opinion is not
modified in respect of this matter.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they
do not intend to liquidate the company or to cease its operations, and as they have concluded that the
company’s financial position means that this is realistic. They have also concluded that there are no
material uncertainties that could have cast significant doubt over its ability to continue as a going concern
for at least a year from the date of approval of the non-statutory financial statements (“the going concern
period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company’s
business model and analysed how those risks might affect the company’s financial resources or ability to
continue operations over the going concern period.

Our conclusions based on this work:
we consider that the directors = use of the going concern basis of accounting in the preparation of the
non-statutory financial statements is appropriate;
we have not identified, and concur with the directors = assessment that there is not, a material
uncertainty related to events or conditions that, individually or collectively, may cast significant doubt
on the company's ability to continue as a going concern for the going concern period.
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However, as we cannot predict all future events or conditions and as subsequent events may result in
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the
above conclusions are not a guarantee that the company will continue in operation.

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions
that could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud.
Our risk assessment procedures included:

Inquiry of directors, management, and key personnel along with inspection of policy documentation

in relation to the Company ~ s entity-level policies and procedures to prevent and detect fraud.

This included inspection of the Company * s Whistleblowing report, as well as direct inquiry

whether they have knowledge of any actual, suspected or alleged fraud.

Review of the internal audit reports

Review of Board minutes

Performing walkthroughs and obtaining understanding of key processes.

Consideration of remuneration schemes and performance targets for directors.

Using analytical procedures to identify any unusual movements or unexpected relationships.

We communicated identified fraud risks throughout the audit team and remained alert to any indications
of fraud throughout the audit.

As required by auditing standards, we perform procedures to address the risk of management override of
controls. We performed procedures including:
Testing the design and implementation of controls relating to manual journal entry postings.
Test high risk journal entries (as determined by the engagement team), including select entries
made throughout the period.

On this audit we do not believe there is a fraud risk related to revenue recognition because revenue
transactions are typically not complex and revenue recognition, which is linked directly to value of assets
under management (“AUM") of SPDR Trusts, requires minimal judgement.

We did not identify any additional fraud risks.

Identifying and responding to risks of material misstatement due to non-compliance with laws and
Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect
on the financial statements from our general commercial and sector experience and discussed with the
directors and other management the policies and procedures regarding compliance with laws and
regulations.

We communicated identified laws and regulations throughout our team and remained alert to any
indications of non-compliance throughout the audit.
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The potential effect of these laws and regulations on the financial statements varies considerably.

We identified the following areas where non-compliance could have a more material effect: employment
law and anti-bribery and corruption legislation acknowledging the Company’s business activities.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or evident
from relevant correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would identify
it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.
Our audit procedures are designed to detect material misstatement. We are not responsible for
preventing non-compliance or fraud and cannot be expected to detect non-compliance with all laws and
regulations.

Directors’ responsibilities

As explained more fully in their statement set out on page 2, the directors are responsible for: the
preparation of the non-statutory financial statements in accordance with the basis of preparation and
accounting policies as set out in notes 2 and 3 to the non-statutory financial statements; determining that
the basis of preparation is acceptable in the circumstances; such internal control as they determine is
necessary to enable the preparation of non-statutory financial statements that are free from material
misstatement, whether due to fraud or error; assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern; and using the going concern basis
of accounting unless they either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

Auditor's responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue our opinion in
an auditor's report. Reasonable assurance is a high level of assurance, but does not guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at
www.frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the company solely in accordance with the terms of our engagement. It
has been released to the company on the basis that our report shall not be copied, referred to or
disclosed, in whole (save for the company’s own internal purposes) or in part, without our prior written
consent.

Our report was designed to meet the agreed requirements of the company determined by the company’s
needs at the time. Our report should not therefore be regarded as suitable to be used or relied on by any
party wishing to acquire rights against us other than the company for any purpose or in any context. Any
party other than the company who obtains access to our report or a copy and chooses to rely on our
report (or any part of it) will do so at its own risk. To the fullest extent permitted by law, KPMG LLP will
accept no responsibility or liability in respect of our report to any other party.

KPMG LLP

Chartered Accountants
15 Canada Square
London

E14 5GL

29 June 2021
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INDEPENDENT AUDITOR’S REPORT TO WORLD GOLD TRUST SERVICES LLC
Opinion

We have audited the non-statutory financial statements of World Gold Trust Services LLC (““the
company”?) for the year ended 31 December 2021 which comprise the Statement of financial position,
the Statement of comprehensive surplus, the Statement of changes in equity, the Statement of Cash
flows and related notes, including the significant accounting policies in note 3.

In our opinion the non-statutory financial statements of the company for the year ended 31 December
2021 have been properly prepared, in all material respects, in accordance with the basis of preparation
and accounting policies set out in note 2 and 3 to the non-statutory financial statements.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and
the terms of our engagement letter dated 19 October 2021. Our responsibilities are described below. We
have fulfilled our ethical responsibilities under, and are independent of the company in accordance with,
UK ethical requirements including the FRC Ethical Standard. We believe that the audit evidence we have
obtained is a sufficient and appropriate basis for our opinion.

Emphasis of matter - special purpose basis of preparation

We draw attention to note 2 to the non-statutory financial statements, which describes their basis of
preparation. As explained in that note, the non-statutory financial statements are prepared to assist the
company for the purpose of the company satisfying the requirements of the Financial Instruments and
Exchange Act of Japan as sponsor to the listing of the Trust on the Tokyo Stock Exchange. As a result,
the non-statutory financial statements may not be suitable for another purpose. Our opinion is not
modified in respect of this matter.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they
do not intend to liquidate the company or to cease its operations, and as they have concluded that the
company’s financial position means that this is realistic. They have also concluded that there are no
material uncertainties that could have cast significant doubt over its ability to continue as a going concern
for at least a year from the date of approval of the non-statutory financial statements (“the going concern
period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company’s
business model and analysed how those risks might affect the company’s financial resources or ability to
continue operations over the going concern period.

Our conclusions based on this work:
we consider that the directors = use of the going concern basis of accounting in the preparation of the
non-statutory financial statements is appropriate;
we have not identified, and concur with the directors = assessment that there is not, a material
uncertainty related to events or conditions that, individually or collectively, may cast significant doubt
on the company's ability to continue as a going concern for the going concern period.
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However, as we cannot predict all future events or conditions and as subsequent events may result in
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the
above conclusions are not a guarantee that the company will continue in operation.

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions
that could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud.
Our risk assessment procedures included:

Inquiry of directors, management, and key personnel along with inspection of policy documentation

in relation to the company ~ s entity-level policies and procedures to prevent and detect fraud.

This included inspection of the company * s Whistleblowing report, as well as direct inquiry

whether they have knowledge of any actual, suspected or alleged fraud.

Review of the internal audit reports

Review of Board minutes

Performing walkthroughs and obtaining understanding of key processes.

Consideration of remuneration schemes and performance targets for directors.

Using analytical procedures to identify any unusual movements or unexpected relationships.

We communicated identified fraud risks throughout the audit team and remained alert to any indications
of fraud throughout the audit.

As required by auditing standards, we perform procedures to address the risk of management override of
controls. We performed procedures including:
Testing the design and implementation of controls relating to manual journal entry postings.
Test high risk journal entries (as determined by the engagement team), including select entries
made throughout the period.

On this audit we do not believe there is a fraud risk related to revenue recognition because revenue
transactions are typically not complex and revenue recognition, which is linked directly to value of assets
under management (“AUM”) of the SPDR Trust, requires minimal judgement.

We did not identify any additional fraud risks.

Identifying and responding to risks of material misstatement due to non-compliance with laws and
Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect
on the financial statements from our general commercial and sector experience and discussed with the
directors and other management the policies and procedures regarding compliance with laws and
regulations.

We communicated identified laws and regulations throughout our team and remained alert to any
indications of non-compliance throughout the audit.
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The potential effect of these laws and regulations on the financial statements varies considerably.

We identified the following areas where non-compliance could have a more material effect: employment
law and anti-bribery and corruption legislation acknowledging the company’s business activities.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or evident
from relevant correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would identify
it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.
Our audit procedures are designed to detect material misstatement. We are not responsible for
preventing non-compliance or fraud and cannot be expected to detect non-compliance with all laws and
regulations.

Directors’ responsibilities

As explained more fully in their statement set out on page 2, the directors are responsible for: the
preparation of the non-statutory financial statements, which are intended by them to give a true and fair
view; such internal control as they determine is necessary to enable the preparation of non-statutory
financial statements that are free from material misstatement, whether due to fraud or error; assessing
the company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and using the going concern basis of accounting unless they either intend to liquidate the
company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue our opinion in
an auditor’s report. Reasonable assurance is a high level of assurance, but does not guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at
www.frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the company solely in accordance with the terms of our engagement. It
has been released to the company on the basis that our report shall not be copied, referred to or
disclosed, in whole (save for the company’s own internal purposes) or in part, without our prior written
consent.

Our report was designed to meet the agreed requirements of the company determined by the company’s
needs at the time. Our report should not therefore be regarded as suitable to be used or relied on by any
party wishing to acquire rights against us other than the company for any purpose or in any context. Any
party other than the company who obtains access to our report or a copy and chooses to rely on our
report (or any part of it) will do so at its own risk. To the fullest extent permitted by law, KPMG LLP will
accept no responsibility or liability in respect of our report to any other party.

Lynton Richmond
Partner, KPMG LLP
Chartered Accountants
15 Canada Square
London

E14 5GL

21 June 2022
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