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17,291,299 [2,597,498,936 4,025,868 | 604,765,891 |  (4,827,849) (725,239,477)
)
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(Bolsa Mexicana de
Valores)
( )
2.1
( FASB )
946 1940
( )
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2.2
FASB 820
(1
) (i)
( ) (
)
2024 30
(
73,727,700 - -
73,727,700 - -
2023 30
(
52,539,161 - -
52,539,161 - -
2024 30 2023 30
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(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
100
www . spdrgoldshares.com
2.4
) 2024 30 2023 30
2.5
) 2024 30 2023 30
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2.6
100,000
)
( )
2024 2023 2022 30
« ) 2024 30 2023 30 2022 30
82,600 65,000 97,800
(82,000) (86,600) (113,800)
600 (21,600) (16,000)
( ) 2024 30 2023 30 2022 30
17,135,501 11,487,838 17,115,534
(16,315,616) (15,005,217) (19,135,818)
819,885 (3,517,379) (2,020,284)
2.7
(LBMA Gold Price PM)
(
2024 30 ( )
20,605,087 51,161
3,262,627 ( ) 17,291,299
2023 30 ( )
5,769,797 26,600
1,717,329 ( ) 4,025,868
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2023

30

2024

50

2023

2022
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2024
(
( )
2024 30
( 2023 12 31 2024 31 2024 30 2024 30
))
55,748 | 8,374,465 | 55,883 | 8,394,744 | 62,137 | 9,334,220 | 68,326 | 10,263,932 | 242,094 | 36,367,361
55,748 | 8,374,465 | 55,883 | 8,394,744 | 62,137 | 9,334,220 | 68,326 | 10,263,932 | 242,094 | 36,367,361
(55,748)|(8,374,465)| (55,883)|(8,394,744)| (62,137))(9,334,220)| (68,326)| (10,263,932)| (242,094)| (36,367,361)
C )
7,218 | 1,084,288 | 9,826 | 1,476,062 | 15,794 | 2,372,575 | 18,323 | 2,752,481 | 51,161 | 7,685,405
(
)
509,360 76,516,059 | 993,325 149’217’2§ 977,749 146'877'42 782,193 | 117,501,032 3,262,627 | 490,111,828
(
)
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4,809,93 [722,548,73 [2,973,11 W446,621,33 |2,088,71 B13,767,21 |7,419,52 | 1,114,561,64{17,291,29 | 2,597,498,9
7 6 5 5 8 8 9 6 9 36

5,326,51 800,149,08 (3,976,26 |597,314,67 |3,082,26 ¥63,017,24 (8,220,04 | 1,234,815,1 [20,605,08 | 3,095,296,1
5 3 6 9 1 7 5 60 7 69

5,270,76 [791,774,61 |3,920,38 [588,919,93 |3,020,12 ¥53,683,02 |8,151,71 | 1,224,551,2 [20,362,99 | 3,058,928,8

7 9 3 4 4 7 9 28 3 08
17.44 2,620 13.40 2,013 10.46 1,571 27.48 4,128 69.02 10,368
302,248 - | 292,492 - | 288,724 - | 296,616 - | 295,044 -
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2023

2023 30

2022 12 31 2023 31 2023 30 2023 30
))

51,496 | 7,735,729 | 54,875 | 8,243,323 59,093 | 8,876,950 56,145 | 8,434,102 | 221,609 33,290,104

51,496 | 7,735,729 | 54,875 | 8,243,323 59,093 | 8,876,950 56,145 | 8,434,102 | 221,609 [33,290,104

(33,290,104

(51,496)|(7,735,729)| (54,875)|(8.243,323)| (59,093)| (8.876,950)| (56,145)| (8,434,102)|(221,609) )

2,693 404,542 6,534 981,537 9,804 | 1,472,757 7,569 | 1,137,015 | 26,600 | 3,995,852

(
)
175,717 [26,396,208 | 312,163 |46,893,126 | 674,988 [101,396,697 | 554,461 | 83,291,131 1’717’3; 257’977’12
)
3,903,86 [586,438,15 |4,559,08 [684,865,29 [(2,708,536/(406,876,278|(1,728,540/(259, 661, 2794,025,86 [604,765,89
2 0 2 8 ) ) ) ) 8 1
(
)
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4,082,27 [613,238,90 |4,877,77 [732,739,96 [(2,023,744)(304,006,824|(1,166,510)(175,233,132[5,769,79 [866,738,90
; 2 0 9 1 ) ) ) ) 7 5
¢ [+:030.77 [605,503,17 14,822,090 [724,496, 63 (2,082,837|(312,883,774I(1,222,655/(183,667,234|5,548, 18 [833,448,80
) 6 1 4 9 ) ) ) ) 8 1
12.70 1,908 | 15.21 2,285 (6.46) ©70) (3.93) (590)| 17.50 2,629

(

)
317,265 - | 317,031 - | 322,625 - | 310,962 - | 316,955 -

)
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(
NYSE
0.40
JPM JPM
(
Q)
) ()
)
(2015 17 )
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2024 30 2023 30 2022 30
( )
« ) NYSE
2024 30 2023 30 2022 30
C )
« ) 173.51 155.69 162.96
/C ) 0.82) (0.70) (0.68)
« ) 70.32 18.52 (6.59)
/C ) 69.50 17.82 7.27)
« ) 243.01 173.51 155.69
) 171.45 154.67 164.22
) 243.06 171.45 154.67
()

(0.40) (0.40) (0.40)
0.40 0.40 0.40
0.40 0.40 0.40
) 40.06 11.45 (4.46)
) 41.77 10.85 (5.82)
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®
@ -

(2024 30 )

73,727,700

23,553

)( ) 73,704,147

) 303,300

C/7)HC ) 243.01
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DTC DTC
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( 16,000,000
2019 12 31 16,000,000
2020 12 31 16,000,000
2021 12 31 16,000,000
2022 12 31 16,000,000
2023 12 31 16,000,000
@
V)
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2023 2022 12 31

SPDR®

328
KPMG LLP( )

331 2024 12
150.22
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@
2023 12 31
2023 2022
12 26,175 3,932,009 - -
- - 9,488 1,425,287
26,175 3,932,009 9,488 1,425,287
42,093,498  6,323,285,270 8,102,575  1,217,168,817
19,499,129  2,929,159,158 17,878,894  2,685,767,457
6,125,846 920,224,586 98,224,852  14,755,337,267
8,701 1,307,064 9,468 1,422,283
67,727,174 10,173,976,078 124,215,789  18,659,695,824
67,753,349 10,177,908,087 124,225,277  18,661,121,111
16,000,000  2,403,520,000 16,000,000  2,403,520,000
34,476,458  5,179,053,521 89,227,106  13,403,695,863
50,476,458  7,582,573,521 105,227,106 15,807,215,863
10,008,298  1,503,446,526 9,513,657  1,429,141,555
5,338,852 802,002,347 6,368,783 956,718,582
1,929,741 289,885,603 3,115,731 468,045,111
17,276,891  2,595,334,566 18,998,171  2,853,905,248
17,276,891  2,595,334,566 18,998,171  2,853,905,248
67,753,349  10,177,908,087 124,225,277  18,661,121,111
« ) 2024 13
« ) 2024 13

69/113



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

@)
2023 12 31
2023 2022
225,859,259  33,928,577,887 232,891,221  34,984,919,219
103,433 15,537,705 31,060 4,665,833
225,962,602  33,944,115,592 232,922,281  34,989,585,052
SPDR (103,468,922)  (15,543,101,463) (105,369,166)  (15,828,556,117)
(87,476,693)  (13,140,748,822) (84,080,594)  (12,630,586,831)
(72,255) (10,854,146) (791,352) (118,876,897)
(6,674,322)  (1,002,616,651) - -
28,270,500 4,246,794,510 42,681,169 6,411,565, 207
(27,306) (4,101,907) 25,155 3,778,784
28,243,194 4,242,692,603 42,706,324 6,415,343,991
(5,338,852) (802,002,347) (6,368,783) (956,718,582)
22,904,342 3,440,690, 255 36,337,541 5,458, 625,409
22,904,342 3,440,690, 255 36,337,541 5,458,625,409
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2023 12 31

2022 16,000,000  2,403,520,000 65,831,048  9,889,140,031 81,831,048 12,292,660,031
- - 36,337,541  5,458,625,409 36,337,541  5,458,625,409
- - (12,941,483) (1,944,069,576) (12,941,483) (1,944,069,576)

2022 12 31 16,000,000  2,403,520,000 89,227,106 13,403,695,863 105,227,106 15,807,215,863

2023 16,000,000  2,403,520,000 89,227,106 13,403,695,863 105,227,106 15,807,215,863
- - 22,904,342  3,440,690,255 22,904,342  3,440,690,255
- - (51,023,771) (7,664,790,880) (51,023,771) (7,664,790,880)
- - (26,631,219) (4,000,541,718) (26,631,219) (4,000,541,718)

2023 12 31 16,000,000  2,403,520,000 34,476,458  5,179,053,521 50,476,458  7,582,573,521
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2023 12 31
2023 2022
28,270,500  4,246,794,510 42,681,169  6,411,565,207
29,084,065  4,369,008,244 - -
« ) (26,631,219)  (4,000,541,718) - -
6,674,322  1,002,616,651 - -
9,488 1,425,287 88,009 13,220,712
- - (13,553) (2,035,932)
(27,306) (4,101,907) 25,155 3,778,784
Y/ (1,185,990)  (178,159,418) 115,731 17,385,111
/( (1,620,235)  (243,391,702) 1,246,558 187,257,943
/( 767 115,219 (7,462) (1,120,942)
« ) (5.874,143)  (882,413,761)  (9,726,621) (1,461,133,007)
Y 28,700,249  4,311,351,405 34,408,986  5,168,917,877
12 (26,175) (3,932,009) - -
- i 62,659 9,412,635
Y (26,175) (3,932,009) 62,659 9,412,635
(51,023,771) (7,664,790,880) (12,941,483) (1,944,069,576)
, /( 56,340,620  8,463,487,936  (13,884,860) (2,085,783,669)
Y 5,316,840 798,697,057 (26,826,343) (4,029,853,245)
33,090,023  5,106,116,453 7,645,302  1,148,477,266
8,102,575  1,217,168,817 457,273 68,691,550
42,093,498  6,323,285,270 8,102,575  1,217,168,817
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2023 12 31
(World Gold Trust Services, LLC)(
WGTS ) 2002 17 WGTS
( ) (WGC (US) Holdings, Inc.)( WGH Inc
)
(World Gold Council)( WGC )
WGTS 2004 11 12 NYSE
SPDR® ( )
(Bolsa Mexicana de Valores)
WGTS WGTS (
)
WGTS
WGTS
WGTS
WGTS
2015 17 WGTS
(ANAV)  0.40 WGTS
WGTS

NYSE
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WGTS

WGTS
WGTS
WGTS
WGTS
WGTS
WGTS

WGTS
WGTS

WGTS

14
2023 12 31
( IFRS )
2023 12 31 46.3 (

12

12
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(1ASB) 2023
IASB IFRS 17
IFRS 17

SPDR
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SPDR
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( )
WGTS
2015 17 WGTS
(ANAV)  0.40 WGTS
WGTS ( )
WGTS
ANAV WGTS  WGTS
WGTS
ANAV
ANAV

WGTS
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SPDR

WGC
WGTS WGTS
2023 12
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WGTS  WGTS
6.7 (2022 ) 2023 12 31

(2022 )

25.6 (2022 116.1 )
WGC
17.3 (2022 19.0 )
SPOR”
(AUM)
42.1 (2022 8.1 ) 19.5 (2022
17.9 ) 6.1 (2022 98.2 )

®
10.0 (2022 9.0 ) SPDR 1.9 (2022 3.1 )
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2022 118,756 194,005 138,487 451,248
¢ ) - - - -
2023 118,756 194,005 138,487 451,248
/( ) (118,756) (194,005) (138,487) (451,248)
2023 12 31 - - - -
2022 101,333 129,094 123,324 353,751
17,423 55,423 15,163 88,009
2023 118,756 184,517 138,487 441,760
- 9,488 - 9,488
/( ) (118,756) (194,005) (138,487) (451,248)
2023 12 31 - - - -
2023 12 31 - - - -
2022 12 31 - 9,488 - 9,488
WweC 2022 11
WGC USA, Inc. 11
2023 2022
53,519 79,914
341,528 401,316
spor® 9,613,251 9,032,427
10,008,298 9,513,657
WGH Inc WGH Inc WGC USA, Inc. u.S.
1120 2014 WGH Inc U.s.
1120 WGC USA, Inc. 2022
WGC USA Services Company Inc. WGH Inc WGC USA, Inc. WGTS WGC
USA Services Company Inc. 80 U.sS.
1120

2023 WGC
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2023 18.90 (2022  14.91 )
2023 2022
5,931,134 9,384,502
385,756 (4,120)
) - 2,453
(228) (706)
(977,810) (3,013,346)
5,338,852 6,368,783
21
2023 2022
28,243,194 42,706,324
21 5,931,071 8,968,328
116,377 -
- 2,454
269,378 411,899
(977,810) (3,013, 346)
(164) (706)
5,338,852 6,368,629
2023 2022
6,368,783 9,191,219
(6,368,783) (9,191,219)
5,931,134 9,384,502
(592,282) (3,015,719)
12 31 5,338,852 6,368,783
2023 2022
385,756 4,120
- (2,453)
228 706
(385,984) (2,373)
12 31 - -
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2023 2022
SPDR®
77,454,485 79,222,055
17,070,235 17,485,145
5,646,482 5,822,206
3,297,720 2,839,760
SPDR® 103,468,922 105,369,166
87,476,693 83,804,691
- 274,415
- 1,488
87,476,693 84,080,594
9,488 91,120
- 374,177
45,010 298,118
17,757 27,937
72,255 791,352
191,017,870 190,241,112
( )
2023 2022 2023 2022
WGC( ) - - - 46,531
WGC (UK) Limited 49,037 44,881 5,962 38,760
WGC USA Asset Management Company LLC 3) (18) 163 7,393
WGC (USA) Inc. 38,281 38,808 (1,771) 59,949
WGC USA Services Company, Inc. 158 116 (158) (116)
WGC Holdings Limited - - - 585
WGC (US) Holdings, Inc. - - - 8,747
WGC IOM Limited - - - 277

(ANAV)  0.40 ANAV
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WGTS 2023 WGH Inc 51.0 (2022 12.9 )
2023 WGTS WGC (UK) Limited WGC (US) Holdings, Inc. 33 2022
10
1.1 (2022 1.1 )
(2022 ) (2022 ) (2022 )
11
2023 2022
2022 11 WGC WGC USA, Inc.
WGC USA, Inc. WGC USA, Inc.
WGC USA, Inc. 2023 12 31
2022 12 31 WGC USA, Inc.
12
2023 12 31
2022 - -
/( ) - -
2023 - -
/( ) 26,175 26,175
2023 12 31 26,175 26,175
13

United States of America

(World Gold Trust Services, LLC)
685 Third Avenue, Suite 2702, New York, NY 10017,

251 Little Falls Drive, Wilmington, DE 19808 United States of America
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14 2022
2023 WGTS
WGTS WGTS 2022
2022 2022 2022
232,891,221 232,891,221 -
SPDR Trust (105, 369,166) 105,369,166
« ) 127,522,055 105,369,166
®
SPOR } (105,369, 166) (105,369,166)
2022 2022 2022
SPOR®
- 79,222,055 (79,222,055)
- 17,485,145 (17,485,145)
- 5,822,206 (5,822,206)
- 2,839,760 (2,839,760)
<opr® 105,369, 166 (105,369,166)
2022 2022 2022
83,804,691 83,804,691 -
274,415 274,415 -
1,488 1,488 -
84,080,594 84,080,594 -
2022 2022 2022
91,120 91,120 -
374,177 374,177 -
298,118 298,118 -
27,937 27,937 -
791,352 791,352 -
84,871,946 | 190,241,112 | (105, 369,166)
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2024 11 25 SEC 10-K
() (The Bank of New York Mellon)( )
()
2023 12 31 40,874,000,000 (6,140,092,280,000 )
)
BNY 2.0
47.8
BNY 1784
N.A.(Mellon Bank, N.A.)(
) N.A.(Mellon Trust of
New England, National Association)( )
(Mellon United National Bank)( )
N.A.(Mellon 1st Business Bank, National Association)(
)
FDIC
() (HSBC Bank plc)( HSBC )
( ) HSBC
2024 30 39,022,000,000GBP(7,441,495,400,000 )
()
HSBC HSBC
(HSBC Holdings plc HSBC ) HSBC PRA

PRA FCA
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©)

(State Street Global Advisors Funds Distributors, LLC)( )
)

2023 12 31 131,398,458 (19,738,676,361 )
)

(State Street Global Advisors, Inc.
SSGA Inc. ) 100 SSGA Inc.
100 1999 21
SEC FINRA
Q) )
ETF
( SSGA )
SSGA 2023 12 31
(d JpP (JPMorgan Chase Bank, N.A.)( JPM )

( ) JPM

2024 30 3,510,536,000,000 (527,352,717,920,000 )
)

JPM (National Banking Association)

JP (JPMorgan Chase & Co.)
JPM
FDIC JPM  PRA FCA PRA
JPM
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@ ( )
@ (
) @ NAV NAV ®)
DTC )
(b) ( HSBC )
HSBC HSBC
HSBC
HSBC  LBMA
©
( )
@
@ ( ) ®
) ETF (5)5POR”
®)
d Jp ( JPM )
2022 12 JPM
JPM JPM

JPM LBMA
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ETF ( uIT )
uIT
ETF
1940 (investment company) 1940
SEC
SEC
1940
©)
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@

@

2024

30

2022
2023

2023
2024

10

10

30

31

2023 12 22

2024

27
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( ) 2022 12 31

2022 12 31

ISA (UK) 800 C X 1SAs(UK) ) 2022 22

(FRC)
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SPDR AUM

95/113



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

1SAs(UK)

FRC (www.frc.org.uk/auditorsresponsibilities)

96/113



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

LLP

LLP

E14 5GL

15
2023

97/113



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

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 2022 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
2022 have been properly prepared, in all material respects, in accordance with the special purpose basis
of preparation and accounting policies set out in notes 2 and 3 to the non-statutory financial statements.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK), including ISA (UK)
800, (“ISAs (UK)") and the terms of our engagement letter dated 22 September 2022. 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 officers 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 officers’ 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 officers’ 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 officers’ 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.

98/113



EDINETO OO
OOoooooooooooooooooooooooonon(Ee1414)
Ooooooooooooooooogno
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.
Inquiry of officers, 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 officers.
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 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
officers 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 officers 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.

Officers’ responsibilities

As explained more fully in their statement set out on page 2, the officers are responsible for: the
preparation of the non-statutory financial statements, in accordance with the special purpose basis of
preparation and accounting policies as set out in notes 2 and 3 to the non-statutory financial statements;
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

5 May 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Shareholders and the Trustee of SPDR® Gold Trust and the Board of Directors of World Gold Trust Services,
LLC:

Opinion on the Financial Statements

We have audited the accompanying statements of financial condition of sPDR® Gold Trust (the Trust), including
the schedules of investment, as of September 30, 2024 and 2023, the related statements of operations, cash flows,
and changes in net assets for each of the years in the three-year period ended September 30, 2024 and the related
notes (collectively, the financial statements). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Trust as of September 30, 2024 and 2023, and the results of its operations, its
cash flows, and changes in its net assets for each of the years in the three-year period ended September 30, 2024, in
conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States) (PCAOB), the Trust's internal control over financial reporting as of September 30, 2024, based on
criteria established in Internal Control  Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission, and our report dated November 25, 2024 expressed an unqualified
opinion on the effectiveness of the Trust's internal control over financia reporting.

Basis for Opinion

These financia statements are the responsibility of World Gold Trust Services, LLC (the Trust's sponsor). Our
responsibility isto express an opinion on these financial statements based on our audits. We are a public accounting
firm registered with the PCAOB and are required to be independent with respect to the Trust in accordance with the
U.S. federa securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonabl e assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on atest basis, evidence regarding the amounts and
disclosuresin the financia statements. Our audits also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audits provide areasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial
statements that was communicated or required to be communicated to the audit committee and that: (1) relatesto
accounts or disclosures that are material to the financial statements and (2) involved our especially challenging,
subjective, or complex judgments. The communication of acritical audit matter does not alter in any way our
opinion on the financial statements, taken as awhole, and we are not, by communicating the critical audit matter
below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.
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Evaluation of the evidence pertaining to the existence of the gold holdings

Asdisclosed in the schedule of investment, as of September 30, 2024, the Trust’s market value of gold
holdings was $73.7 billion, representing 100% of the Trust’s total assets. All of the gold holdings, which
were 28.0 million ounces as of September 30, 2024, were held by third-party custodians (the custodians).

We identified the evaluation of the evidence pertaining to the existence of the gold holdings as a critical
audit matter. Given the nature and volume of the gold holdings, subjective auditor judgment was required to
eval uate the extent and nature of evidence obtained to assess the quantity of gold held by the Trust as of
September 30, 2024.

The following are the primary procedures we performed to address this critical audit matter. We evaluated
the design and tested the operating effectiveness of certain internal controls over the Trust's gold holdings
process, including controls over (1) the comparison of the Trust’s records of gold held to the custodians
records and (2) the approval of gold deposits and withdrawals by the trustee of the Trust. We obtained
schedules directly from the custodians of the Trust's gold holdings held by the custodians as of September
30, 2024. We compared the total ounces on such schedulesto the Trust's record of gold holdings. We aso
attended and observed part of the physical count of the Trust’s gold holdings performed at the custodians
locations by athird party engaged by the Trust’s sponsor. We obtained the physical count results of that third
party and reconciled them to both the Trust’s and the custodians records.

/S KPMG LLP
We have served as the Trust’s auditor since 2010.

New York, New York
November 25, 2024
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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 2023 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 accounting policies in note 3.

In our opinion the non-statutory financial statements of the Company for the year ended 31 December
2023 have been properly prepared, in all material respects, in accordance with the special purpose basis
of preparation and accounting policies set out in notes 2 and 3 to the non-statutory financial statements.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK), including ISA (UK)
800, (“ISAs (UK)") and the terms of our engagement letter dated 22 September 2022. 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 the sponsor to the listing of the SPDR® Gold 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 Officers 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 Officers’ 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 Officers’ 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 Officers’ 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:
Enquiring of Officers, and management and inspection of policy documentation as to the Company’
s high-level policies and procedures to prevent and detect fraud, as well as whether they have
knowledge of any actual, suspected or alleged fraud.
Reading Board and audit committee minutes
Using analytical procedures to identify any unusual 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, in particular the risk that management may be in a position to make inappropriate accounting
entries. On this audit we do not believe there is a fraud risk related to revenue recognition because
transactions are typically not complex and revenue recognition, which is linked directly to the value of
assets under management (“AUM”) of the SPDR® Gold Trust, requires minimal judgement.

We did not identify any additional fraud risks.

Identifying and responding to risks of material misstatement related to 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
Officers 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.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements
including financial reporting legislation (including related companies legislation), distributable profits
legislation, and taxation legislation and we assessed the extent of compliance with these laws and
regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of
non-compliance could have a material effect on amounts or disclosures in the financial statements, for
instance through the imposition of fines or litigation. We identified the following areas as those most likely
to have such an effect: data protection laws, anti-bribery, regulatory capital and liquidity recognising the
nature of the Company’s activities.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the officers 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 fraud 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.

Officers’ responsibilities

As explained more fully in their statement set out on page 2, the Officers are responsible for: the
preparation of the non-statutory financial statements, in accordance with the special purpose 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.
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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.

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

13 May 2024
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