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(State Street Global Advisors Funds Distributors, LLC)

(HSBC Bank plc HSBC
) JP (JPMorgan Chase Bank, N.A. JPM )
2014 12 22 HSBC USA(HSBC Bank USA, N.A.)
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®
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€))
(2025 31 )
C ) . ) O
HSBC( )
7,511,994 8.04
« ) (1,078,947,698 )
JPM( )
83,683,064 89 55
(12,019,398,482 )
JPM( Y
¢ ) 2,285,848 -
(328,316,348 )
93,480,906
(13,426,662,529 ) 100.03
0
0
((ID)
-29,635
( ) (4,256,475 ) -0.03
93,451,272
( ) (13,422,406,197 ) 100
)
)
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@

2024 28 (34.723.5 ) (10,003.984,203 ) 1 16107
2024 31 gjﬁgeg ) (232%75?’112%3,922 ) 1 =152.44
2024 30 (33.638.5 ) (10,001 451,810 ) 1 =144.80
2024 30 %‘31?1:2%4.8 ) (71%’,752‘;’,%72,901 ) 1 =la2.ns
I LT
2024 1129 ?33;%39.6 ) (711’,258?1’,11113,255 ) 1 =150.74
2024 12 31 ?3%:(1)(2)1.4 ) gfégﬂgo,sm ) 1 =158.18
205 31 @0.073.0 ) (1,069,549,978 ) 1 154,43
2025 28 Egé:igm ) ?ié\?ggi%ggmw ) 1 =149.67
225 31 (7.954.1 ) (15.575.834,189 ) 1 =495
2025 30 ?23:3(2)1.2 ) %23:5%3:2?3,046 ) 1 =l42.57
2025 30 ?25:227.4 ) 3:&?83%?2:3,548 ) 1 =l4s.8r
2025 (44.615.7 ) (141519.060,07 ) 1 =143.63

) ( UFJ
) 2024 12 31 2024 12 30
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2024 28 gi:gﬁo N 1 =161.07
2024 31 gi;ggo , 1 =152.44
2024 30 %ggggo N 1 =144.80
2024 30 igi:égo ; 1 =142.73
2024 10 31 igg;ggo ; 1 =153.64
2024 11 29 igg:gio N 1 =150.74
2024 12 30 igé:ggo N 1 =158.18
2025 31 ?23330 N 1 =154.43
2025 28 %gg:g?o ; 1 =149.67
2025 31 %Zg:ggo ; 1 =149.52
2025 30 ?2‘3‘;2%0 N 1 =142.57
2025 30 %23;2‘7‘0 N 1 =143.87
2025 ?22:84210 N 1 =143.63
) ( UFJ
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NYSE
NYSE
2024 28 %%2:2%2 N 1 =161.07
2024 31 252:225 ; 1 =152.44
2024 30 22%:231 N 1 =144.80
2024 30 %gj:ggz ; 1 =142.73
2024 10 31 igg:gig ; 1 =153.64
2024 11 29 ?@?:330 , 1 =150.74
2024 12 31 iggzégo N 1 =158.18
2025 31 igg:ggg N 1 =154.43
2025 28 228;284 , 1 =149.67
2025 31 %ﬁg:égg y 1 =149.52
2025 30 ?22:;88 , 1 =142.57
2025 30 %22:279 y 1 =143.87
2025 %ﬁi:?gs N 1 =143.63
) ( UFJ
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C ) C ) C )

2024 2025 31 127,100 90,000 325,300
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@
SPOR®
2025 31 ( ) 2024 30
( 2025 31
( ) 2024 30
(D))
( )
(2025 31
61,461,450
93,337,268 13,406,031,803 73,727,700 10,589,509, 551
2024 30
50,991,703
)
143,639 20,630,870 - -
93,480,906 13,426,662,529 73,727,700 10,589,509, 551
29,635 4,256,475 23,553 3,382,917
29,635 4,256,475 23,553 3,382,917
93,451,272 13,422,406,197 73,704,147 10,586,126,634
o 325,300,000 - 303,300,000 -
287.28 41,262 243.01 34,904
@ 0.00
( )
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SPOR®
2025 31 ( )
(
)
29,962.8 61,461,450 | 8,827,708,064 93,337,268 | 13,406,031,803 99.88
61,461,450 | 8,827,708,064 93,337,268 | 13,406,031,803 99.88
114,004 16,374,395 0.12
93,451,272 | 13,422,406,197 100.00
2024 30
(
)
28,033.9 50,991,703 | 7,323,938,302 73,727,700 | 10,589,509,551 100.03
50,991,703 | 7,323,938,302 73,727,700 | 10,589,509,551 100.03
(23,553) (3,382,917) (0.03)
73,704,147 | 10,586,126,634 100.00
( )
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®
SPDR
2025 31 2024 31
( 2025 31 2024 31 2025 31 2024 31
)))
( ) ( ) ( ) ( )
80,365 11,542,825 55,883 8,026,475 | 156,056 22,414,323 111,631 16,033,561
80,365 11,542,825 55,883 8,026,475 | 156,056 22,414,323 111,631 16,033,561
(80,365)|  (11,542,825)| (55.883)]  (8,026,475)| (156,056) (22,414,323)]  (111,631)] (16,033,561)
QD)
24,129 3,465,648 9,826 1,411,308 46,435 6,669,459 17,044 2,448,030
(
2,484,386 | 356,832,361 | 993,325 | 142,671,270 | 4,637,254 | 666,048,792 | 1,502,685 | 215,830,647
11,843,636 | 1,701,101,439 | 2,973,115 | 427,028,507 | 9,139,821 | 1,312,752,490 | 7,783,052 | 1,117,879,759
14,352,151 | 2,061,399,448 | 3,976,266 | 571,111,086 [13,823,510 | 1,985,470,741 | 9,302,781 | 1,336,158,435
) 14,271,786 | 2,049,856,623 | 3,920,383 | 563,084,610 [13,667,454 | 1,963,056,418 | 9,191,149 | 1,320,124,731
) 46.18 6,632.83 13.40 1,924.64 44.49 6,390.10 30.91 4,439.60
( 309,066 - 292,492 -| 307,227 - 297,397 -
( )
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SPDR®
( )
2025 31 2024 31

2025 31 2024 31 2025 31 2024 31

( ) ( ) ( ) ( )

I I I I
/

75,824 10,890,601 55,963 8,037,966 149,975 21,540,909 110,102 15,813,950

(75.824)]  (10,890,601)]  (55,963)] (8,037,966)| (149,975)] (21.540,900)| (110,102)]  (15,813,950)

13,775,997 | 1,978,646,449 | 2,695,864 | 387,206,946 | 21,050,338 | 3,023,460,047 | 6,966,229 | 1,000,559,471

7,955,231 | 1,142,609,829 | 5,979,851 | 858,885,999 | 15,114,312 | 2,170,868,633 | 9,596,822 | 1,378,391,544

(¢

« ) | 14,271,786 | 2,049,856,623 | 3,920,383 | 563,084,610 | 13,667,454 | 1,963,056,418 | 9,191,149 | 1,320,124,731
(GD)

75,824 10,890, 601 55,963 | 8,037,966 149,975 21,540,909 110,102 15,813,950
(24,129)|  (3,465,648) 9.826)| (1,411,308)(  (46,435)  (6,669,459)|  (17,044) (2,448,030)

(GD)
(2,484,386)| (356,832,361)|  (993,325)| (142,671,270)| (4,637,254)| (666,048,792)| (1,502,685)| (215,830,647)

(GD)

« ) (11,843,636)| (1,701,101,439)| (2,973,115)| (427,028,507)| (9.,139,821)| (1,312,752,490)| (7,783,052)| (1,117,879,759)

4,541 652,224 (80) (11,490) 6,081 873,414 1,529 219,610
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SPOR®
( )
2025 31 2024 31
2025 31 2024 31 2025 31 2024 31
( ) ( ) ( ) ( )
73,215,075 [10,515,881,222 [58,272,823 [8,369,725,567 | 73,704,147 [10,586,126,634 [52,521,269 | 7,543,629,866
13,919,642 | 1,999,278,180 | 2,695,864 | 387,206,946 | 21,193,982 | 3,044,091,635 | 6,966,229 | 1,000,559,471
(7,955,231)|(1,142,609,829)|(5,807,244)| (834,094,456)|(15,114,312)|(2,170,868,633)|(9,596,822)|(1,378,391,544)
(80,365)| (11,542,825)| (55,883)| (8,026,475)| (156,056)| (22,414,323)| (111,631)| (16,033,561)
24,129 3,465,648 9,826 1,411,308 46,435 6,669,459 17,044 2,448,030
(
2,484,386 | 356,832,361 | 993,325 | 142,671,270 | 4,637,254 | 666,048,792 | 1,502,685 | 215,830,647
(
11,843,636 | 1,701,101,439 | 2,973,115 | 427,028,507 | 9,139,821 | 1,312,752,490 | 7,783,052 | 1,117,879,759
(
)
93,451,272 [13,422,406,197 [59,081,826 [8,485,922,668 | 93,451,272 [13,422,406,197 [59,081,826 | 8,485,922,668
( )
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SPD§®
( )
®
SPDR ( ) 2004 11 12 (
) 30
( )( 100,000
)
( )
(World Gold Trust Services, LLC) (
) (The Bank of New York Mellon)
( )
(State Street Global Advisors Funds Distributors, LLC)
( )
(HSBC Bank plc HSBC ) JP (JPMorgan Chase Bank, N.A.)
( )
GLD NYSE
(Bolsa Mexicana de
Valores)
2025 31 2025 31 2024 31
2025 31
( )
2024 30 10-K

2025 31
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( )

2.1

( FASB )
946 — 1940
( )
2.2
FASB 820
Q)
(
) (i)
( (
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(30

10

( )
2025 31
93,337,268 - -
93,337,268 - -
( )
2024 30
73,727,700 - -
73,727,700 - -
2025 31 2024 30
(London Bullion Market
Association LBMA )
ICE (ICE Benchmark Administration Limited IBA
)
NAV )
) 1BA ( LBMA
)
30 LBMA 12
NYSE NAV
LBMA 12 LBMA
LBMA (LBMA Gold Price)( ) NAV
2.3
100
www . spdrgoldshares.com
2.4
( ) 2025 31 2024 30

143,639
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2.5
( ) 2025 31 2024 30
2.6
( 100,000 )
( )
( )
2025 31 2024 31
2025 31 2024 31
« )
81,500 37,000
(59,500) (51,500)
22,000 (14,500)
2025 31 2024 31
( )
21,193,982 6,966,229
(15,114,312) (9.596,822)
6,079,671 (2,630,593)
2.7
LBVA
(LBMA Gold Price PM)
¢ D
2025 31 « D
14,352,151 13,823,510 «C )
24,129 46,435 « ) 2,484,386
4,637,254 « D 11,843,636 9,139,821
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2024 31 « )
3,976,266 9,302,781 « )
9,826 17,044 «C ) 993,325
1,502,685 « ) 2,973,115
7,783,052
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(2015 17 )

2025 31 2024 31

« ) NYSE
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(
2025 31 2024 31
2025 31 [2024 31 [2025 31 [2024 31
C )
«C ) 241.00 191.12 243.01 173.51
/C ) (0.26) (0.19) (0.51) (0.38)
¢ 46.54 14.07 44.78 31.87
/C ) 46.28 13.88 44.27 31.49
) 287.28 205.00 287.28 205.00
«C ) 242.13 191.17 243.06 171.45
«C ) 288.14 205.72 288.14 205.72
(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) 19.20 7.26 18.22 18.15
C ) 19.00 7.61 18.55 19.99
@
@)
2025 31
2023 11 FASB (ASU)  2023-07 ( 280)
ASU
2023 12 15 2024 12 15
ASU
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@
2024 12 31
2024 2023
11 24,535 3,523,962 26,175 3,759,515
24,535 3,523,962 26,175 3,759,515
54,136,158  7,775,576,374 42,093,498  6,045,889,118
25,093,907  3,604,237,862 19,499,129  2,800,659,898
92,475 13,282,184 6,125,846 879,855,261
- - 8,701 1,249,725
79,322,540  11,393,096,420 67,727,174  9,727,654,002
79,347,075 11,396,620,382 67,753,349  9,731,413,517
16,000,000  2,298,080,000 16,000,000  2,298,080,000
22,866,932  3,284,377,443 34,476,458  4,951,853,663
38,866,932  5,582,457,443 50,476,458  7,249,933,663
12,290,218  1,765,244,011 10,008,298  1,437,491,842
9,948,745  1,428,938,244 5,338,852 766,819,313
18,241,180  2,619,980,683 1,929,741 277,168,700
40,480,143  5,814,162,939 17,276,801  2,481,479,854
40,480,143  5,814,162,939 17,276,891  2,481,479,854
79,347,075 11,396,620,382 67,753,349  9,731,413,517
« ) 2025
R
« ) 2025
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@
2024 12 31
2024 2023
262,039,915  37,636,792,991 225,859,250  32,440,165,370
302,475 43,444,484 103,433 14,856,082
262,342,390  37,680,237,476 225,962,692  32,455,021,452
®
SPDR (117,289,159)  (16,846,241,907) (103,468,922)  (14,861,241,267)
(90,141,180)  (12,946,977,683) (87,476,693)  (12,564,277,416)
(73,334) (10,532,962) (72,255) (10,377, 986)
- - (6,674,322) (958,632, 869)
54,838,717 7,876,484,923 28,270,500 4,060,491,915
(9,776) (1,404,127) (27,306) (3,921,961)
54,828,941 7,875,080,796 28,243,194 4,056,569, 954
(9,948,745)  (1,428,938,244) (5,338,852) (766,819, 313)
44,880,196 6,446,142 551 22,904,342 3,289,750,641
44,880,196 6,446,142,551 22,904,342 3,289,750,641
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2024 12 31

2023 16,000,000  2,298,080,000 89,227,106 12,815,689,235 105,227,106 15,113,769,235
- - 22,904,342  3,289,750,641 22,904,342  3,289,750,641
- - (51,023,771) (7,328,544,229) (51,023,771) (7,328,544,229)
- - (26,631,219) (3,825,041,985) (26,631,219) (3,825,041,985)

2023 12 31 16,000,000  2,298,080,000 34,476,458  4,951,853,663 50,476,458  7,249,933,663

2024 16,000,000  2,298,080,000 34,476,458  4,951,853,663 50,476,458  7,249,933,663
- - 44,880,196  6,446,142,551 44,880,196  6,446,142,551
- - (50,526,957) (7,257,186,834) (50,526,957) (7,257,186,834)
- - (5,962,765)  (856,431,937) (5,962,765)  (856,431,937)

2024 12 31 16,000,000  2,298,080,000 22,866,932  3,284,377,443 38,866,932  5,582,457,443
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2024 12 31
2024 2023
54,838,717  7,876,484,923 28,270,500  4,060,491,915
- - 29,084,065  4,177,344,256
( ) (5,962,765)  (856,431,937) (26,631,219) (3,825,041,985)
- - 6,674,322 958,632,869
- - 9,488 1,362,761
11 5,923 850,720 - -
(9,776) (1,404,127) (27,306) (3,921,961)
/C ) 22,344,810  3,209,385,060  (1,185,990)  (170,343,744)
« ) (5,594,778)  (803,577,964)  (1,620,235)  (232,714,353)
8,701 1,249,725 767 110,164
« ) (3,056,932)  (439,067,143)  (5,874,143)  (843,703,159)

62,573,900 8,987,489,257 28,700,249 4,122,216,764

11 (4,283) (615,167) (26,175) (3,759,515)
« ) (4,283) (615,167) (26,175) (3.759,515)

(50,526,957) (7,257,186,834) (51,023,771) (7,328,544,229)
- - 56,340,620  8,092,203,251

¥ (50,526,957) (7,257,186,834) 5,316,849 763,659,022
12,042,660 1,729,687,256 33,990,923 4,882,116,270

42,093,498 6,045,889,118 8,102,575 1,163,772,847
54,136,158 7,775,576,374 42,093,498 6,045,889,118
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2024 12 31
(World Gold Trust Services, LLC)(
WGTS ) 2002 17 WGTS
( ) (WGC (US) Holdings, Inc.)( WGH Inc
)
(World Gold Council)( WGC )
685 Third Avenue, Suite 2702, New York, NY 10017, United States of America
251 Little Falls Drive, Wilmington, DE 19808 United States of America
WGTS 2004 11 12 NYSE
sPOR® ( )
(Bolsa Mexicana de Valores)
WGTS WGTS (
)
WGTS
WGTS
WGTS
WGTS
2015 17 WGTS
(NAV) 0.40 WGTS
WGTS

NYSE
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12
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WGTS
WGTS
WGTS
WGTS
2024 12 31
(2023  46.3 ) (
)

12
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2015 17
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NAV
WGTS
WGTS ( )
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NAV
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WGTS

NAV

NAV WGTS
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WGTS
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wee
WGTS WGTS
WGTS  WGTS WGC
(2023 6.7 ) 2024 12 31
(2023 )
25.2 (2023  25.6 )
Wec
40.4 (2023 17.3 )
sPOR”
WGTS (

NAV )
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54.1 (2023 42.1 25.1 (2023
19.5 ) 0.1 (2023 6.1 )
12.3 (2023 10.0 ) 18.2 (2023 1.9 )
2024 2023
124,741 53,519
141,765 341,528
sppr® 12,023,712 9,613,251
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WGC( )
9,394 (2023 :8,947 )
WGC( )
WGC 2026
WGC 15 WGTS WGC
WGC KPMG LLP
( ) ( )
2024 2023 2024 2023
WGC (UK) Limited 49,017,703 49,037,235 | (14,317,703) 5,961,765
WGC USA Asset Management Company, LLC (92,475) (3,433) 92,475 163,081
WGC (USA) Inc. 40,979,195 38,281,108 (3,779,195 (1,771,392)
WGC USA Services Company, Inc. 144,282 158,350 (144,282) (158,350)
(NAV) 0.40 NAV
WGTS 2024 WGH Inc 50.5 (2023 51.0 )
2024 WGTS WGC (UK) Limited WGC (US) Holdings, Inc. 5.9 2023 33
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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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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 2024 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 material accounting policies in note 3.

In our opinion the non-statutory financial statements of the Company for the year ended 31 December
2024 have been properly prepared, in all material respects, in accordance with the special purpose basis
of preparation and material 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 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.
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 net asset
value (“NAV”) of the SPDR® Gold Trust, requires minimal judgement.

We did not identify any additional fraud risks.

We performed procedures including:
Identifying journal entries and other adjustments to test based on risk criteria and comparing the
identified entries to supporting documentation. These included those posted to seldom used
accounts and those that contain unusual combinations of debits and credits in relation to
revenue and cash.

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

01 May 2025
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