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€Y
SPDR”
2014 2013 30
( C % 2014 30 2013 30
o 30,250,898 |  3,613,772,275 35,812,777 | 4,278,194,340
30,250,808 |  3,613,772,275 35,812,777 | 4,278,194,340
140,368 16,768,361 153,680 18,358,613
9,588 1,145,382 12,133 1,449,408
315 37,630 2,136 255,167
3,758 448,931 1,145 136,782
154,029 18,400,304 169,004 20,199,969
) 30,096,869 |  3,505,371,971 38,623,537 | 4,613,967,730
- - (2,979,854)  (355,973,359)
30,250,808 |  3,613,772,275 35,812,777 | 4,278,194,340
) 2014 30 30,728,152 2013
30 38,792,631
@ 0.00 2014 30
257,300,000 2013 30 301,600,000
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)
spoR”
2014 2013 2012 30
(
2014 30 2013 30 2012 30
C »
135,509 16,187,905 241,124 28,804,673 271,687 32,455,729
(129,207 (15,435,068) (188,717 (22,544,133) (183,724) (21,947,669)
6,302 752,837 52,407 6,260,540 87,963 10,508,060
374,322 44,716,506 4,682,845 559,412,664 2,591,017 309,522,891
N 477,258)  (57,012,763) . ; - -
y|  (96,630) (11,543,420)| 4,735,252 | 565,673,204 | 2,678,980 | 320,030,951
22,724 2,714,609 37,838 4,520,127 44,468 5,312,147
2,000 238,920 2,000 238,920 2,000 238,920
50,158 5,991,875 86,152 10,291,718 101,916 12,174,885
50,158 5,991,875 86,152 10,291,718 101,916 12,174,885
8,716 1,041,213 17,593 2,101,660 21,473 2,565,165
133,756 15,978,492 229,735 27,444,143 271,773 32,466,003
( ) (230,386)] (27,521,912)| 4,505,517 538,229,061 2,407,207 287,564,948
0.85 102 11.75 1,404 5.71 682
C ) () (0-8) (102)
270,245 32,283,468 383,416 45,802,875 421,629 50,367,800

49/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

SPDR®
2014 2013 2012 30
2014 30 2013 30 2012 30
( C )
/
135,509 | 16,187,905 | 241,124 | 28,804,673 | 271,687 32,455,729
(135,509)|  (16,187,905)| (241,124)| (28.804,673) (271,687  (32,455,729)
) ) ) ) ) i} )
5,893,107 | 703,990,562 | 7,734,465 | 923,959,189 |13,956,415 | 1,667,233,336
10,834,448 | 1,294, 283,158 | 22,268,988 | 2,660,253,306 | 5,807,247 | 693,733,727
C )
¢ (230,386)|  (27,521,912)| 4,505,517 | 538,229,061 | 2,407,207 | 287,564,948
)
« ) 5,561,879 | 664,422,065 | 14,913,484 | 1,781,564,799 |(7,989,565)| (954,433,435)
( ) ) ) ) i )
)
N ( (13,312)|  (1,590,252)  (448,911)| (53,626,908)| 82,294 9,830,841
« ) (1,753) (209,413)|  (11,390)|  (1,360,649) 86 10,274
«C )
5,893,107 | 703,990,562 | 7,734,465 | 923,950,189 |13,956,415 | 1,667,233,336
(11,209,535)((1,339,091,051)| (26,693, 165)| (3, 188, 765, 491)| (8,456, 437)| (1,010, 205, 964)
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2014 2013 2012 30

( ') 2014 30 2013 30 2012 30
(2,979,854)|  (355,973,359)| (25,292,947)|(3,021,495,449)|(21,948,152)| (2,621,926, 238)
( (230,386)|  (27,521,912) 4,505,517 | 538,220,061 | 2,407,207 | 287,564,948

)

3,210,240 383,495,270 | 17,807,576 | 2,127,293,029 | (5,752,002)| (687,134,159)
; - | (2,979,854)| (355,973,359)|(25,292,947)|(3,021, 495, 449)
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SPDR® ( ) 2004 11 12 ( )
( )
30 ( )( 100,000
)
( )
2012 2013
2.1
HSBC USA(HSBC Bank USA, N.A.)( )
( NAV ) ( London Fix )
2014 2013
( ) 2014 30 2013 30
30,728,152 35,812,777
( ) (477,254) 2,979,854
30,250,898 38,792,631
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2.4
( 100,000 )
(Authorized Participants)( )
)
2014 2013 2012 30
2014 30 2013 30 2012 30
301,600 437,900 406,800
47,200 51,100 84,700
(91,500) (187,400) (53,600)
257,300 301,600 437,900
( 2014 30 2013 30 2012 30
38,623,537 75,389,813 64,137,833
5,893,107 7,734,465 13,956,415
(11,209,535) (26,693,165) (8,456,437)
(3,210,240) (17,807,576) 5,752,002
30,096,869 38,623,537 75,389,813
116.97 128.06 172.16
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(
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2.6
2013 2014 9 30

55/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2014 2013 2012 30
( ) 2014 30 2013 30 2012 30
29,2444 42,803.6 39,928.9
(2014 30
2013 30
2012 4,547.2 4,944.8 8,225.8
30
)
(2014 30
115.3 2013
30 115.9
2012 20 (8.819.3) (18,348.0) (5.187.1)
339.3
)
(105.1) (156.0) (164.0)
24,867.2 29,2444 42,803.6
( )
35,812,777 50,726,261 42,736,696
(2014 30
2013 9 30
2012 5,893,107 7,734,465 13,956,415
30
)
(2014 30
140, 368 2013
30 153,680
2012 2 (10,848,525) (22,459,232) (5,783,126)
602,591
)
(129,207) (188,717) (183,724)
(477,254) - -
30,250,898 35,812,777 50,726,261
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. ( )
2014
(
2014 30
2013 12 31 2014 31 2014 30 2014 30
C
37,989 | 4,538,166 | 30,862 | 3,686,775 | 32,991 | 3,941,105 | 33,667 | 4,021,860 | 135,509 | 16,187,905
(36,789)| (4,394,814)|(28,838)|(3,444,987)((31,419)((3,753,314)| (32,161)| (3,841,953)|(129,207)|(15,435,068)
1,200 143,352 | 2,024 | 241,787 | 1,572 | 187,791| 1,506 179,907 | 6,302 752,837
135,907 | 16,235,450 | 90,573 10,819,851 | 98,995 [11,825,943 | 48,847 | 5,835,263 | 374,322 | 44,716,506
(603,341)|(72,075,116)[603,341 (72,075,116 - - |(477,254)|(57,012,763)|(477,254)|(57,012, 763)
C
( [(466.239)|(55,696,314)(695,938 [83, 136,753 [100,567 (12,013,734 |(426,901)(50,997,593)| (96,630)|(11,543,420)
)
5,980 714,371 | 5,575 | 665,990 | 5,558 | 663,959 [ 5,611 670,290 | 22,724 | 2,714,609
504 60,208 493 58,894 499 59,611 504 60,208 [ 2,000 238,920
13,245 | 1,582,248 | 12,316 | 1,471,269 | 12,230 | 1,460,996 | 12,367 | 1,477,362 | 50,158 | 5,991,875
13,245 | 1,582,248 | 12,316 | 1,471,269 | 12,230 | 1,460,996 | 12,367 | 1,477,362 | 50,158 | 5,991,875
2,346 280,253 | 2,142 | 255,883 | 2,097 | 250,508 [ 2,131 254,569 | 8,716 | 1,041,213
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35,320 | 4,219,327 | 32,842 | 3,923,305 | 32,614 | 3,896,068 | 32,980 | 3,939,791 | 133,756 | 15,978,492

(501,554)|(59,915,641)|663,096 (79,213,448 | 67,953 | 8,117,665 |(459,881)|(54,937,384)[(230,386)|(27,521,912)

(1.76) @10 2.48 206 | 0.26 31| (1.73) o7 (0.85) (102)

285,051 | 34,052,192 |267,259 |31,926, 760 |263,349 |31,459,672 | 265,182 | 31,678,642 | 270,245 | 32,283,468
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2013
(
2013 30
2012 12 31 2013 31 2013 30 2013 30
(
))
72,917 | 8,710,665 | 68,293 | 8,158,282 | 57,281 | 6,842,788 | 42,633 | 5,092,938 | 241,124 | 28,804,673
(50,126)|(5,988,052)| (51,442)| (6,145,261) (47,545)| (5,679,726)[ (39,604)| (4,731,094)| (188,717)|(22,544,133)
22,791 | 2,722,613 | 16,851 | 2,013,020 9,736 | 1,163,063 3,029 361,844 | 52,407 | 6,260,540
590,485 [70,539,338 [1,996,071 [238,450,642 |1,837,987 | 219,565,927 | 258,302 | 30,856,757 |4,682,845 [559,412,664
- - - — | (840,230)|(100,373,876)| 840,230 [100,373,876 - -
C
613,276 [73,261,951 [2,012,922 [240,463,662 [1,007,493 | 120,355,114 1,101,561 |L31,592,477 |4,735,252 [565,673,204
12,142 | 1,450,483 | 10,950 | 1,308,087 8,072 964,281 6,674 797,276 | 37,838 | 4,520,127
504 60,208 493 58,894 499 59,611 504 60,208 2,000 238,920
28,006 | 3,345,597 | 25,088 | 2,997,012 | 18,158 | 2,169,155 | 14,900 | 1,779,954 | 86,152 | 10,291,718
28,006 | 3,345,597 | 25,088 [ 2,997,012 | 18,158 | 2,169,155 | 14,900 | 1,779,954 | 86,152 | 10,291,718
6,023 | 719,508 5,282 630,988 3,533 422,052 2,755 329,112 | 17,593 | 2,101,660
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74,681 | 8,921,392 66,901 | 7,991,993 48,420 5,784,253 39,733 | 4,746,504 | 229,735 | 27,444,143
538,595 [64,340,559 1,946,021 [232,471,669 | 959,073 | 114,570,861 |1,061,828 126,845,973 }4,505,517 [538,229,061
1.21 145 4.54 542 2.72 325 3.46 413 11.75 1,404
(
(D))
445,261 153,190,879 | 429,089 | 51,258,972 | 352,742 | 42,138,559 | 307,234 | 36,702,174 | 383,416 | 45,802,875
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( ANAV ) 0.15

ANAV  0.02 50 200

(Allocated Bullion Account Agreement)(

)
(Trust Allocated Account)(
(Trust Unallocated Account)( ) 4.5
0.10 4.5
0.06
(
)
(Marketing Agent Agreement)( )
ANAV 0.15
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( )
ANAV 0.40
10 (
)
ANAV 0.40
ANAV 0.70
ANAV 0.30
ANAV 0.40
2014 2013 2012 30
( ) 2014 30 2013 30
1,748 2,190
164 165
3,838 4,889
3,838 4,889
9,588 12,133
(M
(
) ()
) ) )

()
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2013 2013-08 -
( ASU 2013-08 ) ASU 2013-08

ASU 2013-08 2013 12 15

ASU 2013-08
2014 10 ASU 2013-08 ASU 2013-08
2014 10
ASU 2013-08
( )
( )
¢ D
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(2014 30 )
)( 30,250,898
) 154,029
)( ) 30,250,898
) 257,300
C /7)) ) 117.57
(30,250,898 ) 30,728,152
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( 16,000,000
2009 12 31 16,000,000
2010 12 31 16,000,000
2011 12 31 16,000,000
2012 12 31 16,000,000
2013 12 31 16,000,000
@
)
(b)

68/98

WGC(US)



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

@
® ©)

®

69/98



10

131

2013

134

2012 12 31

UFJ

SPDR®

KPMG LLP(

)

70/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2014 12
119.46



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

@
2013 12 31
2013 2012
942,389 112,577,790 1,145,579 136,850,867
25,699 3,070,003 24,700 2,950,662
49,106 5,866,203 49,106 5,866,203
1,017,194 121,513,995 1,219,385 145,667,732
33,401,484 3,990,141,279 44,498,326 5,315,770,024
4,111,975 491,216,534 9,318,980 1,113,245,351
76,014,019 9,080,634,710 43,618,700 5,210,689,902
214,263 25,595,858 378,419 45,205,934
1,341,753 160,285,813 3,243,297 387,444,260
115,083,494 13,747,874,193 101,057,722 12,072,355,470
116,100,688 13,869,388,188 102,277,107 12,218,023,202
108,965,817 13,017,056,499 92,320,861 11,028,650,055
108,965,817 13,017,056,499 92,320,861 11,028,650,055
784,899 93,764,035 889,390 106,246,529
75,329 8,998,802 13,911 1,661,808
860,228 102,762,837 903,301 107,908,337
2,350,839 280,831,227 5,878,377 702,230,916
3,729,316 445,504,089 3,000,000 358,380,000
194,488 23,233,536 174,568 20,853,893
6,274,643 749,568,853 9,052,945 1,081,464,810
7,134,871 852,331,690 9,956,246 1,189,373,147
116,100,688 13,869,388,188 102,277,107 12,218,023,202
C ) C )
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@
2013 12 31
2013 2012
71,459,337  8,536,532,398 104,037,724 12,428,346,509
(5,356,255)  (639,858,222) (7,682,805)  (917,787,885)
66,103,082  7,896,674,176 96,354,919  11,510,558,624

(27,453,723)  (3,279,621,750) (49,594,925)  (5,924,609,741)

(4,930,343)  (588,978,775) (3,300,839)  (394,318,227)
(2,791,159)  (333,431,854) (4,720,205)  (563,875,689)
30,927,857  3,694,641,797 38,738,950  4,627,754,967
«C ) 191,950 22,930,347 524,137 62,613,406
31,119,807  3,717,572,144 39,263,087  4,690,368,373

(14,474,851)  (1,729,165,700) (20,380,378)  (2,434,639,956)

16,644,956 1,988,406,444 18,882,709 2,255,728,417
16,644,956 1,988,406,444 18,882,709 2,255,728,417
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(©))
2013 12 31
2013 2012
30,927,857 3,694,641,797 38,738,950 4,627,754,967
203,190 24,273,077 186,387 22,265,791
«C ) 10,197,721 1,218,219,751 39,500,511 4,718,731,044
« ) 5,207,005 622,028,817 (709,755)  (84,787,332)
« ) 163,026 19,475,086 720,725 86,097,809
« ) (1,817,231) (217,086,415)  (1,113,429) (133,010,228)
« ) (1,800,121)  (215,042,455)  (2,155,946) (257,549,309)
(12,511,889) (1,494,670,260) (14,407,737) (1,721,148,262)
30,569,558 3,651,839,399 60,759,706 7,258,354,479
45,561 5,442,717 524,137 62,613,406
- - (50,895)  (6,079,917)
45,561 5,442,717 473,242 56,533,489
10 (41,717,335) (4,983,552,839) (70,788,694) (8,456,417,385)
(41,717,335) (4,983,552,839) (70,788,694) (8,456,417,385)
« ) (11,102,216) (1,326,270,723)  (9,555,746) (1,141,529,417)
¢ ) 5,374 641,978 634,768 75,829,385

44,498,326 5,315,770,024 53,419,304 6,381,470,056
33,401,484 3,990,141,279 44,498,326 5,315,770,024
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4
2013 12 31
2012 16,000,000 1,911,360,000 57,438,152 6,861,561,638 73,438,152 8,772,921,638
- - 18,882,709 2,255,728,417 18,882,709 2,255,728,417
2012 12 31 16,000,000 1,911,360,000 76,320,861 9,117,290,055 92,320,861 11,028,650,055
2013 16,000,000 1,911,360,000 76,320,861 9,117,290,055 92,320,861 11,028,650,055

- - 16,644,956  1,988,406,444 16,644,956 1,988,406,444
2013 12 31 16,000,000 1,911,360,000 92,965,817 11,105,696,499 108,965,817 13,017,056,499
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2013 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® Gold Trust( )
(Bolsa Mexicana de Valores)
WGTS WGTS (
)
WGTS
WGTS
WGTS
WGTS
WGTS
WGTS
WGTS
14

2013 12 31
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EU ( IFRSs )

2014

IFRSs
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WGC
WGTS WGTS
2013 12

WGC

79/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2013 907,537 468,304 262,007 1,637,848
2013 12 31 907,537 468,304 262,007 1,637,848
2013 117,817 243,841 130,611 492,269
90,254 39,270 73,666 203,190
2013 12 31 208,071 283,111 204,277 695,459
2013 12 31 699,466 185,193 57,730 942,389
2012 12 31 789,720 224,463 131,396 1,145,579
2013 2012
68,524 1,880,512
2,282,315 3,997,865

2,350,839 5,878,377
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174,568 174,568
889,390 889,390
2013 1,063,958 1,063,958
(84,571) (84,571)
2013 12 31 979,387 979,387
194,488 194,488
784,899 784,899
2013 12 31 979,387 979,387
2011
2018
IAS 37 « )

2013 2012
( ) 2 9

2013 2012
53,558 230,411

53,558
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WGC(US) Holdings, Inc.

2013 47 (2012 52 ) 14.5 (2012
20.4 )
2013 2007 2009
2013 2012
14,233,359 17,995,824
180,074 1,056,340
61,418 1,328,214
14,474,851 20,380,378

35 (2012 35 )

2013 2012

31,119,807 39,263,087

35 (2012 35 ) 10,891,932 13,742,080

/( ) 6,317 309,123

180,074 1,056,340

9,323 629,038

- 171,348

3,387,205 4,472,449

14,474,851 20,380,378
2013 2012

2013 (3,243,297) (7,887,724)

(12,511,889)  (14,407,737)

180,074 1,056,340

14,233,359 17,995,824

2013 12 31 (1,341,753) (3,243,297)
2013 2012

2013 (13,911) 1,314,303

(52,095) (699,176)

(9,323) (629,038)

2013 12 31 (75,329) (13,911)
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10
WGC WGC WGC
(ANAV) 0.15
WGC(UK)Limited WGTS 75.0
2014 31 0.21 31
WGTS A
WGC USA, Inc.
11
2013 (2012 )
2013 2012
1,402,668 1,373,016
5,864,665 5,699,604
2,684,383 5,017,879
9,951,716 12,090,499
1.8 (2012
2.2 )
2013 ( - )

517,500 (2012 517,500 )
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(World Gold Trust Services LLC)

510 Madison Avenue, New York, NY — 10022, United States of America
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2014 11 25 SEC 10-K
@ BNY (BNY
Mellon Asset Servicing, a division of the Bank of New York Mellon)( )
)
2013 12 31 37,521,000,000 (4,482,258,660,000 )
)
BNY
1.6 27.6
BNY
1784 N.A.(
)( )
N.A.( ) (
) N.A.(
)
( FDIC )
() (HSBC Bank plc)( )
)
2013 12 31 32,370,000,000GBP(6,059,340,300,000 )
)
FCA
HSBC (HSBC ) HSBC

2014 30 1,930
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(State Street Global Markets, LLC)

(68,383,276,714 )

100

SEC

BNY (

@
) (@ NAV

*

87/98



(b

©

@

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

LBMA

@
( ) 3
4 ETF (5)5PoR”
()

88/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

ETF ( UITs )
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ETF
1940 (investment company) 1940
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1940
*)
2014 30
@
2012 10 25 12 25
2013 30
®
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Report of KPMG LLP to World Gold Trust Services LLC

We have audited the non-statutory financial statements of World Gold Trust Services LLC (“the
Company”) for the year ended 31 December 2012 set out on pages 3 to 17. The non-statutory financial
statements have been prepared for the reasons and on the basis of the accounting policies set out in
notes 2 and 3 to the non-statutory financial statements.

Our report has been prepared for the Company solely in connection with the Company satisfying the
requirements of the Financial Instruments and Exchange Law of Japan as sponsors to the listing of the
SPDR® Gold Trust on the Tokyo Stock Exchange.

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.

Respective responsibilities of Directors and KPMG LLP

As explained more fully in the Statement of Directors' and Officers’ responsibilities set out on page 1, the
Directors and the Officers of World Gold Trust Services LLC (“the Directors”) are responsible for the
preparation of the non-statutory financial statements in accordance with the basis of preparation as set
out in note 2 to the non-statutory financial statements. Our responsibility is to audit, and express an
opinion on, the non-statutory financial statements in accordance with the terms of our engagement letter
dated 6 June 2013 and having regard to International Standards on Auditing (UK and Ireland). Those
standards require us to comply with the Auditing Practices Board's (APB's) Ethical Standards for
Auditors.

Scope of the audit of the non-statutory financial statements

An audit involves obtaining evidence about the amounts and disclosures in the non-statutory financial
statements sufficient to give reasonable assurance that the non-statutory financial statements are free
from material misstatement, whether caused by fraud or error. This includes an assessment of:

- whether the accounting policies are appropriate to the Company's circumstances and have been
consistently applied and adequately disclosed; and
- the reasonableness of significant accounting estimates made by the Directors.

Opinion on non-statutory financial statements

In our opinion the non-statutory financial statements of the entity for the year ended 31 December 2012
have been properly prepared, in all material respects, in accordance with the basis of preparation and
the accounting policies set out in notes 2 and 3 to the non-statutory financial statements.

KPMG LLP

Chartered Accountants
27 June 2013
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Sponsor, Trustee and the Unitholders of the

sPDR® Gold Trust
New York, New Y ork

We have audited the accompanying statements of financial condition of the SPDR® Gold Trust (the “Trust”) as of
September 30, 2014 and 2013, and the related statements of operations, changes in shareholders deficit, and cash flows for
each of the yearsin the three-year period ended September 30, 2014. These financial statements are the responsibility of the
management of the Trust's Sponsor. Our responsibility isto express an opinion on these financial statements based on our
audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United

States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on atest basis, evidence supporting the amounts and
disclosuresin the financial statements. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financia statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all materia respects, the financial position of the
Trust as of September 30, 2014 and 2013, and the results of its operations and its cash flows for each of the years in the three-
year period ended September 30, 2014, in conformity with U.S. generally accepted accounting principles.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States),
the Trust's internal control over financial reporting as of September 30, 2014, based on the criteria established in Internal
Control—Integrated Framework(1992) issued by the Committee of Sponsoring Organizations of the Treadway Commission
and our report dated November 25, 2014 expressed an unqualified opinion on the Trust’s internal control over financial

reporting.

/SSKPMG LLP

New York, New York
November 25, 2014
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Report of KPMG LLP to World Gold Trust Services LLC

We have audited the non-statutory financial statements of World Gold Trust Services LLC (“the
Company”) for the year ended 31 December 2013 set out on pages 3 to 17. The non-statutory financial
statements have been prepared for the reasons and on the basis of the accounting policies set out in
notes 2 and 3 to the non-statutory financial statements.

Our report has been prepared for the Company solely in connection with the Company satisfying the
requirements of the Financial Instruments and Exchange Act of Japan as sponsors to the listing of the
SPDR® Gold Trust on the Tokyo Stock Exchange.

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.

Respective responsibilities of Directors and KPMG LLP

As explained more fully in the Statement of Directors' and Officers’ responsibilities set out on page 1, the
Directors and the Officers of World Gold Trust Services LLC (“the Directors”) are responsible for the
preparation of the non-statutory financial statements in accordance with the basis of preparation as set
out in note 2 to the non-statutory financial statements. Our responsibility is to audit, and express an
opinion on, the non-statutory financial statements in accordance with the terms of our engagement letter
dated April 10, 2014 and having regard to International Standards on Auditing (UK and Ireland). Those
standards require us to comply with the Auditing Practices Board's (APB's) Ethical Standards for
Auditors.

Scope of the audit of the non-statutory financial statements

An audit involves obtaining evidence about the amounts and disclosures in the non-statutory financial
statements sufficient to give reasonable assurance that the non-statutory financial statements are free
from material misstatement, whether caused by fraud or error. This includes an assessment of:

- whether the accounting policies are appropriate to the Company's circumstances and have been
consistently applied and adequately disclosed; and
- the reasonableness of significant accounting estimates made by the Directors.

Opinion on non-statutory financial statements

In our opinion the non-statutory financial statements of the entity for the year ended 31 December 2013
have been properly prepared, in all material respects, in accordance with the basis of preparation and
the accounting policies set out in notes 2 and 3 to the non-statutory financial statements.

KPMG LLP

Chartered Accountants
20th June 2014
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