(1)

SP@R
SP@R

21 12 25

20 10
spBRr
(Sﬁb%old Trust)
(World Gold Trust

(Managing

10017

(424 Madison

107-6029

107-6029

03-5562-8500

Director

Avenue,

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

30

Services, LLC)

(S&%RGold Trust)

(S@Deold Shares)

1/98

, Jason Toussaint)
424
3rd Floor New Yor k, New Yo
12 32
12 32
(World Gold Trust Serviec



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

BNY ( BNY

Mel | on Asset Servicing, a division of The Bank of N

(State Street Global N

HSBC USA(HSBC Bank USA, N. A.)

(The Depository Trust Company)
( ) sBDR

DTC

(The Depository Trust Company)
DTC
DTC

DTC

sPBR

100, 000
NAYV

ANAYV
CFTC

CEA
1936
L B MA
(London Bullion Market Association)
(2)
90. 15
(2009 12 UFJ )

(3)

2/98



(1)

SP@R

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(S@Deold Trust ) ( ) 2004 11 172

(World Gold Trust Servi
) BNY

(BNY Mell on Asset Servicing, a division of

( )

SP@R

(Sé%RMId Shares) ( )

) 100,000 (

3/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

NYSE
NYSE

4/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(2)

RAA T 4T
HSBC Bank USA, N.A.

The Depository Trust Company

@ @
o
BNY Mellon Asset Servieing, -
a division of - World Gold Trust Services,
The Bank of New York Mellon )
LLC
@ b
®
BEEnE v TF 4w T b
State Street Global Markets,
LLC
@
REF
HSBC Bank USA, N.A. )
( ) (the Depository| Trust Con
DTC ) DTC (Cede| & Co.)
DTC
SP @R

5/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

Ooooooooooooooooooad

2004 11 12
(World Gold Trbst Servicles,
LLC)
2004 11 12
(1)
(
( BNY Mel | on As s et ) (2)
Servicing, a dilvision of |ThNRAV NAYV ()
Bank of New Yorlk Mell on)
DTC
(4)
200 4
11 16
(%)
(State Streegt Gl obal ( (2)
Mar ket s, LLC) ) (3)
(4)ETF
(5) SPDR
2004 11 114
(
)
HSBC USA(HSBC| Bank USA,
N. A.)

6/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2004 11 16

UBS
(UBS Securitlies LLC)

2005 12 20
( Bealr,
Stearns & Co. Ilnc. )

BMO 2006 8 3
(BMO C4gpital
Mar kets Corp.)

Cl BC 2006 7 27
(ClIBC Worl d
Mar kets Corp.)

2004 12 8
igroup
s |[I nc.)

2006 4 27

(
dit Sui sse Securitiles

2005 1 11
(Deut che
Bank Securities I nc.)

2006 6 27
EWT (EWT, [LLC)

2004 11 15
( Gol dman,
Sachs & Co.)

2004 11 12

( Gol dman
Sachs Execution & Clearifng

L.P.)
HSBC (UBA) 2004 11 16
(HSBC Securifjties (USA
Il nc.)
J. P. 2004 11 16
(J. P. Mor gan
Securities |l nc.|)

2004 11 16

(Mer il Lynch
Professional Cllearing Corlp.)

2008 8 14

(Morgan Stapley & Co.
Il ncorporated)

US A 2008 8 21

(Newedge USA |LLC)

RBC 2004 11 16
(RBC C4pital
Mar kets Corpordtion)

(USA 2008 8 5
(Scotia Cap|tal (USA)
I nc.)

2008 8 21

(Wedbush Morgaph Securitiles
I nc.)

7/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(b)

20009 30 16, 000, 000 (1,442,400, 0

2002 17

(20009 30 )

55 Ol d Broad Stfeet
London EC M R X
United Kingdom

(1)

HSBC USA HSBC

8/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(

NYSE

(Bol sa Mexicana de Valor

(1)
(2) (3)

(5)

9/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(2)
( )
35,215, 868 (2009 30 ) ( )
35,066, 200, 848 (3,161,218, 006, 447 (20009 3
( ) (a) (b)
(c) ( SEC )
(
) (i) COMEX ( COMEX
( NY ME X ) COME X )
(i)
350 ( 10.9 )
430 ( 13. 4 )
0.025 0.025
( ) 250mm +/ -40mm * o 15
( ) 70mm +/ -15mm *1 15 30
35mm +/ - 10mm
*
100
1000 995
( 11 11 )
( )
( )
(* ( L BMA )
(The Good Del i
Rules for Gold and Silver Bar s, Speci fications fc
Procedures for Listing)2007 )
( ) 39,235
( ) 2009 30 39,068, 311 (3,522,008, 23

2009 30 28,502,737, 382 (2,569,521, 774, ¢

10/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

( ) (2009 30 )

(3)
1933 ( )

SEC

NAV 350 (
(1)

(2) ( 3)
(4)

11/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(4)

12

(5)

(1)

12/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

NAV
NAYV
COMEX NYSE

NAYV
NAV
NAYV NAV
COMEX NYSE
NYSE
30 COMEX

13/98



1940

CEA

1940

CEA

1998

CFTC )

(3)

14/98

1936

CFTC

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

1936

CEA

CEA



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1) NYSE NYSE

(2)
(3)

(1)

10

1999
18

15/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

NAV
2011 11 11
600
ANAYV 0.30 )
0.40
ANAYV 0.70
.30 ) ANAV

2011 11 11

NAV

16/98

Ooooooooooooooooooad

ANAYV 0.40

ANAYV

ANAYV

0.40



2004

11

12

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2004 11 12

( HSBC USA

L BMA

L BMA

17/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

) LBMA

18/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

LBMA (

(the Bank of Engl and)
(Brinks Ltd.) (Via Mat I nternatio
L BMA

19/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

20/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2,300,000

(UBS
Securities LLC) (2004 11 2,300,000

)

(1) ( )

(2) (A) 2004 11 16 ( )

(3)

(4) (

21/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(5)

(1) (2) (3) (4)

NAYV

(World Gold Council)

(2)

22/98



(1)

(2)

(3)

20009

ANAV 0. 02

18,

862,

2,000
0.10
ANAV 0.
30
2009 30
928

15

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

DTC 30

(1)

41,946,627

500, 000

2,000,000

0.06
2009 30

23/98



ANAV 0. 15

(5)

20009 30
20009 30
(4)
(3)
2009 30
(1) SEC
362,059
225,413 (5) 707,

(5)

2011 11 11

500
ANAYV 0.30

(4)
951

24/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(4)
41,946,627
6,125,560

(1) (2)
(4)

SEC

2,728,503

851,167 (2) 421, 8

(6) 160, 081

ANAYV 0.40

ANAYV

2011 11 11



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

(5)

() 20 (
21
10 ( )
(G ( )
(G
a ( )
20 ( 15
21 23 12 31
)
b .
(G
( )
( y 7701
) (i) (ii)
(B)
(x)
(y)

183

25/98

Ooooooooooooooooooad

23 12 31

10 (

1986

(A)



2008

26/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

45



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1)
(2009 30 )
«C ) ( ) ()
35,066, 2094, 848
(3,161,218,/006, 447 ) 100
O 0
(0 D
0
( ) ) 0
35,066, 200, 848
( ) (3,161,218,/006, 447 ) 100
( )
( )
(2)

(1)

27/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

Ooooooooooooooooooad

(3)

o ™ N~
(e} < Lol i o < ™ o — (92} o o i N~ < -
— - o o [c¢] [fe] i (] N~ 0 N~ © © Lo N o
i i i (e2} (o2} (o2} o [e0] » (o2} (o2} (e} (e} (2] (2] (o2}
1 1 1} 1} I} 1 1 1 1} 1} I} 1 1 1 1} 1}
—~ ~—~ —~ ~~ ~~ ~~ ~~ —~ —~ —~ ~~ ~~ —~ —~ —~
™ o (o2} © N~ © [c¢] ™ (o2} — o < N © o
© N~ i 1o} i ™ o N~ 1o} 1o} [Te] o N~ o —
™ - - N N~ ™ [ce] < - - < (e ™ o Lo N
Lo - - - - - - - - - - - - - - -
D|0 0T O|M OO MO N[N NN OO O O H|IWO OOl N|jO O|M 1
O O T|0 OIF N[O O M|AN I OO N|O 0D DO O|M M| O O N
O =IO MO MNON|ITMT dAld DN O|M IO N[O OO —H|N AN|M O|O O|O N
B 0 e e e T T T [ e L I > IR IECN SN N B
A M| M NI AH|O Ol | NI OO NN DO WO | N M N
- JOOIMANIL OO M|T OO M MO O OO O OO M| OO N ©
<O WIS N|O I N0 O[O OO NI O|NAN|M OO MO N|M Ol O|O
e T e B T T [ e I N A T T TS I R
~00|M HAlH N M| A O Al H T N|A N MDA MO NN MN M|N MO ™M
Mg AN O g g N N D) D) D D ) D) ) M
—~ —~ —~ —~ —~ —~ —~ —~ —~ —~ —~ —~ —~ —~ —~ —~
N~ Lo ] o (e} fe] Lo o o © o™ N~ (e} Lo < «©
N (] o o © (e} (e} [c¢] Lo 0 o ™ (e} [c¢] < o
O O N~O NN AT O DO O|M OO WN|0 IO O FIO O|O DO O~ -
<O I OO 0|0 O+ Ol T O|© H|[O O <[00 NN 0O |~ O] ©
O N O O OA N O NSO N[O 0|M OO ) O O+ O|N 0| O~ ©
LO AP 0 O AN {0 {00 O O O {00 O O O (O (O H
~~ ~~ ~~ —~
o o o ol « o —
™ ™ ™ ™| ™ o™ ™ — [c0) i o - o - - o
™ N ™ ™ ™ ™ ™ ™ ™
o - N
- — -
© N~ [ee] (o]
o o o ol [ce] [ce] (o] (o] (] (2] (2] (o] (o] (o] (2]
o o o ol © o o o o o o o o o o o
N N N Nl © o o o o o o o o o o o
~ ~ ~ ~ N N N N N N N N N N N N

UFJ

28/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

20009 30 ?é;ggo ) =96.01
20009 31 ?é;?go ) =95. 47
20009 31 ?g;?go ) =92.74
20009 30 ?;;550 ) =90.21
2009 10 31 %%?é%% ) =91. 44
2009 11 30 %%fé%% ) =86.81
) ( UF J
)

()

(2006 10 2007 30 )23.5

(2007 10 2008 30 )18.6

(2008 10 20009 30 )12. 1

29/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

DTC DTC

30/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2004 11 12

2004 11 12

2004 11 16

2004 11 18 ( NYSE )

2006 10 (Bol shhe x i c avhaal ojiree s

2006 10 11

2007 12 13 NYSE NYSE

2008 21 ( street TRACKBE®&0b) d
2008 30

2008 31 (Hong Kong Exchanges and

2004 11 12

SEC

31/98

)y DTC

Clearing



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1) (2)
( NAV) NAV (3)
DTC
(4)

SEC

32/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(b)

(d)

(e)

London Bullion Market Association( L B MA
1940 SEC
1936 ( CEA )
CEA
NYSE SEC 1934 (
) 1986 ( )

(grantor trust)

33/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

( )y DTC
1986 ( )
(grantor trust)
SEC 1934 1940
SEC CFTC
CEA CEA

(state-chartered bank)

HSBC (FSA)
(1) SEC
( ) (2)DTC
100 SEC
(Financi al I ndustry Regul atory Aut
) (Munici pal Securities Rulemaking Board)

Associati on)

34/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1)

( ) (2)DTC ( DTC )

(1) NYSE
(2)
(A)
(B)

NYSE

35/98



DTC

DTC

430

36/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

NAYV
0.001

DTC

424 SEC



37/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1)

(1)

(2)DTC

NYSE

DTC



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

DTC DTC
( NAV

0.001

DTC

DTC

DTC

DTC
DTC

430

38/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1) NYSE NYSE
(2)
(3)

(1)

39/98



(1)

WWwWWw.

WWwWWw.

S

S

ec.

ec.

gov

40/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(fix)( )

www. spdrgol dshares. com

www. spdrgol dshares. com



(2)

(3)

2/

D

3

TC

DT C(

2004 11
D
NYSE
NASDAQ
NAV 50

60

11

60

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(Cede & Co.

NAV 350 ( )

CFTC CEA

5,000

41/98



(4)

(5)

(3)

.01

EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

30

51

DTC

42/98

DTC

Ooooooooooooooooooad

(1)

(2) SEC
DTC
(y)
DTC
DTC
DTC
DTC
10.01



(1)

SEC
1934

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

EDGAR
SEC
EDGAR SEC
10 (
)
EDGAR SEC
12 (b) (
) SEC
10- K SEC 60
10- K
10-0Q SEC 40
10-Q
8- K 8- K

EDGAR

43/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(2)

WWW. Sec. govVv www. spdrgol dshares. com
NAV NAV
WWW. sec. govV www. spdrgol dshares. com
(1)
(
)
12

44/98



(Cede & Co.
(1)
(2) DTC
(3)DTC
DTC
DTC (
) DTC

51

(2)

(3)

12 32

(4)

45/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

DTC DTC
)

DTC

DTC

2/ 3

2/ 3



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

( ) 2009 30
( 38 59
) 127
( )
Deloitte Touche LLP( )
130
2009 12 7 UFJ
90.15
(1)
spBRr
2009 2008 30
( ( ) ) 2009 30 2008 30
(1) 28,463,56965, 9Pp9,Ir60878,55%21,6p1, 643
39,068 3,521}, 980897,[18480, 881, 138
28,5024,73569,5p1,7r417749,7r3802, 42, 781
10, 72 962, P81 4, 19 376, |37
1,0B5 97, 813 2,2p6 203,B78
40D 36, 060 347y 31, 282
12,357 1, 095} 954 6, 7B2 611, B97
(2) 35,054,®¥48B60, 1p1,B37r6471Y, 08435, 618, 223
(6,563| 463D)1, 69p, (B89)702| ¥ BB)3, 74p, 839)
28,5024,73569,5p1,7r417749,7r3802, 42, 781

46/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1) 20009 30 35,027,132 2008 30 20,580, 6
(2) 0.00 20009 30
358,900,000 2008 30 246,500, 000

47/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(2)
sPBR
2009 2008 2007 30
( 20009 30 2008 30 2007 30
) )
108.P3®, 757| 3868, 1886, 147| 1487, 4653, 422| 545
(93, 4948, 428 agmg, Joea, 525| 70429, ds¢3, 799 789)
14, 71411, 328| o0on7, ds861,621| 43&, 9ps 622,56
493,324,509, d4m18| nseau, 93p, BAB, p0o21, 210, 110
508, W785, 838, B4036| 1BB, 55f, BAB, L1081, 837, 867
18. §631, 700| 492, 071, 109| 476, 2p2 649, P60
2. 0p0 180,.B002,0p0 180.BOOL1,8b1 170,474
41, 9463, 781| 4325, 4722, 296 3014, 4761, 305} 011
41,9463, 781| 4325, 4722, 296| 30m4, 4761, 305} 011
8. 865 798.p785,3p2 479.F781.6pP3 146, B13
113.p100, 241, 04D, 5736, 362| 1559, 61683, 576} 070
304,B635,596, B9®65]| 516777, 19p, 818, h428, 256, 796
1. 94 11p 9. 60 86F 2.4d5 186
( «C ))
319, B48 204,62 152, B72

48/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

spBRr
2009 2008 2007 30
20009 30 2008 30 2007 30
( ( ) )
/
108, p359, 757} 3868, 11886, 147| 1487, 4653, 422| 545
(108,p3%p, 757} 3@6®Y, Y8@6G, 147} 1487, 9663, 422} 545)
) . . . . . .
14,369,14,7995, 4pB2 582318063, 2 &, OBU| HH®B, 99Pp, 357
( 3,588l 0823,46B50622)| H5%, 87p,136F 9| wes®, 54P, 259
394,B6335,596, B9965| 51677, 19p, 8018, p428, 256, 796
(11,585(11,16494, 3B, PBAY(GBGBR), 00 4960 [(2460D), 65p, 309)
) ( 858, [11677,359,1%597, 16880, 881, 138)- -
5,35 484,p562,3B6 215,p981,7p3 153,525
( )
14,408,15,42798, 9BD2 594®@31 8063, 2/ &, OBU| HH®B, 99P, 357
(4,081) 186y, 97TR,700&)0 |[(5m04), 80K .14 D)5 |(2A6721), 75Pp, 369)

49/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

sPBR
2009 2008 2007 30
( C ) 20009 30 2008 30 2007 30
(3,702|(BBV), 74K ,383AB)3|(2%8F), 184,10 243 |(A5K), 14p, 63 3)
304, B635,5906,BO®65| 56/, 1965, 818, h428, 256, 796
(3, 256|(29B), 54F .22 B0 |(22F), 758 21 232 |(2O1), 30B, 237)
(6, 563|(5@3), 69F 31FDR|[(BBVB), 74K 383F3|(LBF), 18P, 07 4)

50/98



554

128

682

sPBR
sp Br ( ) 2004 11 12 (
30
( ) ( 100,000
( )
1
20009 2008 30
) 2000 30 2008 30
28,463, 6609 16, 878
6.563| 463 3,702
35,027, 132 20, 580
2
39,068,311 2008 30

51/98

897,

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(London

30

184, 358

Fi x)



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

( 100, 000 )
( )
(Authorized Participants)
2009 2008 2007
2009 30 2008 30 2007 30
246,pb00 187,pPO00O 125,00
159,po0O0 147,100 92,100
(46, 6§00) (88, 500) (29, 300)
358,p00 246,p00 187,p00
20009 30 2008 30 2007 30
21,473,084 13,803,588 7,441| 489
14,408,547 12,903,805 6,034} 380
(4,081 786)(7,740}504)(1,905}262)
3,256} 198 2,504} 195 2,232} 981
35,054,043 21,471,084 13,803,588
97.p7 87.01L0 73. 46

52/98

30



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(London PM Fi x)

( )
(London Fi x) ( )

53/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

) 740

FASB ASC

54/98

2.5
2.6
2006 ( FASB ) ( ASC
FASB ASC 740-10
FASB ASC 740-10
740-10 2006 12 15 FASB ASC 740-10
2007 10 FASB ASC 740-10
2009 2008 2007 30
( ) 20009 30 2008 30 2007 30
23, 268. 2 18, 584.1 12,492.5
(200 30
39. 2 2008 30
1,014. 3 16,607. 2 13,491.8 9,12L. 7
2007 30
)
(4,57B.9) (8,72B.6) (2,90f.7)
(119 9) (79.[1) (58.|4)
35, 176. 6 23, 268. 2 18, 584.1
( )
16,874,554 10,644, 489 6,200| 226
(200 30
39,068 2008 30
897,184 15,266, 663 12,006, 621 6,034| 380
2007 30
)
(3,588 054) (5,722]355) (1,559} 060)
(93, 494) (50, 401) (31, 057)
28,469, 6609 16,879,554 10,644, 489



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

( )
(
20009 30
2008 12 3f1 20009 31| 20009 30/ 20009 30
(
) )
18, g§512, 699| 288862, 151 320 173, 900} 336 343, 005}1608, p35757| 385
(17, 6(016,)587) 281 0012,)812| 295 )(8%6,)504) 288 N[(00,)524| 230 W(9&%,)428| 48 4)
1,2B6112,B23%, 7p7339, 594, 37395, 4185, 301481, pas, 7141, 328| 901
75, 116, 771 413,75p8 135, P14166, p10B, 512 3D D1 pDB, 0904385 482, 509, 940
76, 3560, 883 76,42 5475, p14210, P19%G, 9073689 BU74, 5715887 p4rs3, 838, 841
3,3p4301,p64L 4P4405, 1354, 448491, 135, 5f7502,[aB, §613, 700} 499
50 45, 436498 44, 44449Pp 44,98550pk 45,43@,0p0180,BO0O
6,9B3625,p10, 1J12911,pa2, 2718, 106} a@2 6213, 137} 943 94%, 781| 432

55/98




EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Oooooooooooooooooodd

6,9B3625,p10, 112911, p92, 2718, 106} 8@26213, 137} 463 946, 781} 432
1,84p1165,p6H, 01186, 02, 5p1229,pP78,3P2215,p30, 8p5798, P78
19, 9515, 76 2| 283 2182, 459 8B2 (0524, 979} 88B8 7130, 039171638, p11M0, 241, 942
56, §0%4, 120 281 017,)983}| 831 P47, 927 | BB, 1245, 53213089 BXB, 596, 899
0. 43 21 (0.497) (6 0. 44 2 2 0. 17 69 1.34 11p
247,616 309,078 366,115 354,866 319,48

56/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2008 30

2007 12 31 2008 31 2008 30 2008 30

(

) )
13,945257| 1429119, 525} 228501, 578| 166 8118, 786 5608, 186, 147} 148
(10, 319P9,pB07) 3B819,)026)128p112)127|(a57 9B817,)44 1| (250,)404L,)525| 710)
3,6PB1327,B3%, 50498, p340, 9P4450, P00V, 81345, B6157, 94816, 621} 438
126,R023776020p5148, 2716983 P51, 53366682 P6Lck, 7532 ,4B178[1B49 93p, 13
129, B3370468025p%8, 7706232 P08, 9836F71 76416, 09 82 ,80026[18B3555[, 57 (
2,6Pp4242,B63%, 2P7297,p2%, 00276, 63, 26292, p2172, 017, 109} 476

504 45, 43649Pp 44,98549p 44,98549B 44,8952,0p0180,B0O

5,9p8532,p066, 9P0623, B3, 307572, 188, 2p7567, p755, 472, 296 301

57/98




31

D 8532,

28,

b 065, 9

91,

P 0623,

6112,

B 368, 3

B 217, 2

7572,

7112,

1 8@, 2

1127, 5

D 7567,

14226,

6 3 B,

b 755, 4

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Oooooooooooooooooodad

72, 296

P 2479,

301

7 78

15, 3

29381

9@9 8

812, 702

2725

110, 578

387 8

512, 699

5700, 5

763, 362

114,

1 04 322

2886

6%3X%, 0 6 §

6280

13048, 4 0 5

6585

BOA, 399

1, ,29#5

136219

25

27

27

86

195,

1 46

207,

1 48

198,

523

217,

59 3

204,

762

58/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

( ANAV ) 0.15
ANAV 0.02 50 200
( )
(Al'l ocated Bullion Account Agreement)
( Trust Al l oca
Account) ( Trust Unallocated Account)

0.10

Mar keting Agent Agreement)
ANAV 0. 15

2011 11 11

ANAYV 0.40
8,800
ANAYV 0.30
ANAV 0.40
ANAV
0.70 ANAYV

0.30 ANAYV 0.40

59/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2011 11 11

NAV
2009 2008 30
657, 248 992,705
( ) 20009 30 2008 30

(1, 8[82) (1, 0]0o2)

(16[4) (15]9)

(4, 3[13) (1, 5009)

(4, 3[13) (1, 5009)

(10, 72) (4,1f79)

(i)
(
) )

60/98



2006

2007

ASC 825-10

20009
20009

2009

FASB ASC 820-10
FASB ASC 820-10

2008 10

FASB ASC 825-10

2007 11 15

30
FASB ASC 855-10

)

15
FASB ASC 855-10

61/98

EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

FASB ASC 820-10

2009

Ooooooooooooooooooad

2007 11 15

200

FASB
FASB AS

(

FASB ASC 855-1

FASB ASC 855-1
2009 30
11 25



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(3)

62/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(2009 30 )
( ) ( ) 35,066, 3200
( ) 12,151
( ) ( ) 35,054,043
( ) 358, 90/
) C 7)) 97.67
) (35,027,132 ) (39,068 )
28,463,669
( ) ( ) ( )
2007 30 92,100 29, 300 187,p0O
2008 30 147,1L00 88, 5§00 246,500
2009 30 159, p00 46, §00 358, P00

63/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(1)
( ) 16,000, 000
( )
2004 12 31 16,000, 000
2005 12 31 16,000, 000
2006 12 31 16,000, 000
2007 12 31 16,000, 000
2008 12 31 16,000, 000
(2)
(a)
( )
( )
(2009 11 30 )
(b)
WG C ( ) 100

(3)

64/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(b) (c)

(3)

65/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2008 2007 12 31
spPBR

127

Del oitte LLP

130 2009 12
UFJ 90.15

(1)
12 31

2008 2007

, 823%,837,40321, 265600, 010,
010

10, 258 688
10,258,823,837,74,0321, 265600, 688

139,6312,588, 27%8, 3913, 460, 949
24,7002, 226, 705 -

418,2887,708, 4%82, 0361, 485,095
582,6252,523, 4620, 4284, 946, 043
2,522,95277, 444, 57086, 012808, 055, 514
486,3143,841,2®78,6185, 117,142
554, 2589, 966,088,689 152,263
715,65%4,516, 029, 3406, 167,501
18,50919658, 668,21 B8918187,509, 052
22,78920854, 4365088514887, 001, 473
(5,491,(66D5, 072( 24853 ,(644001), 495, 646)
(6,3809,(857%6, 043(F,15)6,(62189, 977, 932)

(1,106, 3889) 737, I®B), 4089, 194, 500)
(125,000Q), 268, {3®@)5, 00Q)L, 268, 750)

(13,1121838p, 1228 ,07%9,(675971), 936, 829)

9,676, 286M2, 313,603600, 852985, 064, 644

10,258,823, 837,740321, 265600, 010, 688

66/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(2)

12 31

2008 2007

26,497,87888, 756129864, D8%65, 372, 173
26, 497,87888, 756129864,D08%65, 372,173

(20,615( 699858, 506126837( 1,33137, 567, 630)
(1,158, 57180)4, 445, 80274)1, 20421, 744, 541)
(21,774(27952,950167ay8(, B389, 312, 171)

4, 723, 2%725, 805, 225285, 72806, 060, 002

382,17934,453, 43350, 15931, 566, 834
5,105, 474660, 258, 6261635, 9287, 626, 836

(2,167, 851395, 431 ,(914,8)40, $30A)L, 869, 840)
2,937,623%64,826, 71,3394, 9AR5, 756, 996

(8,678, 7(5708)2, 389( 30A3P73,(72®Y, 146, 309)
(5,741, (257)7, 562 ,(589,9%)78, {F®)2, 389, 313)

67/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(3)
12 31

2008 2007

4,723,2825,805,22285, 724066, 060, 002
28,784 2,594,878 - -
- - (125,00Q), 268, 750)
( ) !/ (42,236)3,807,37828, ®P8L, 011, 232
(2,440,62DP0, 003,18 6.3%)5,(811095, 098, 58 3)

2,269,4264,588 46&@4 3, 03080, 703, 901

382, 17®B4, 453, 4350, 15891, 566, 834
(130, 0301)1, 722, ABMW), 39L B, 460, 949)

(24,700)2, 226, 705) - -

3,173,2286, 065,380340, 2774, 125, 596

3,400,6306, 570,34®B152, 8300, 231, 481

5,670, 0951, 159,704 5, 56482, 935, 382

12,839,18157, 50%, @A, 246774, 573, 670

18,509,19067w8, 66B2,188%918187, 509, 052

68/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(4)
12 31
2007
16, 000,10a@& 2, 40000003 ,(®DB) 1465,39006, 254, 253,691
- - 1,394,955, 75619884, O9YB5, 756, 996
2008

16, 000,10@&@& 2, 40(08,00M8, (759, 3897 ,33AB]), 2600, 010, 6838

- - 2,937,6284,82627937, 6284, 826, 713

2008 12 31 16, 000,10@&@& 2, 40(005.,00401, (12r7), 562052%8, 823, 837, 401

69/98



20082

WGT S

WGC

31

)

2002

SPDR® Gol d

10

17

(Worl

(Worl d

2004 11 12

12

Trust (

70/98

d Gold Trust Servi

Gol d Council)(

Street Tracks® Gol

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

d

ces LLC

WG C

Trust)



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

71/98



2008 2007
16, 000, 0006, 000, 000
(5,741,12(79, 678, 750)
10,258,873,321, 250
2008 18, 405 19, 986 38,391
81,108 48,922 130, 030
2008 12 31 99,513 68, 908 168, 421
2008 - -
10,146 18,638 28,784
2008 12 31 10,146 18,638 28,784
2008 12 31 89,367 50,270 139,637
2007 12 31 18, 405 19, 986 38,391
2007 WGC (World
2007 12 31
2008 2007
125,000 125,000
- 125,000
125,000 250, 000
- (125,000)
12 31 125,000 125,000
2008 2007
125,000 125,000
125,000 125,000

72/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

Gol d
2007

Co



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

2003 775,000
2004 11 275,000 2004
2005 2006 2007 125,000 125,000
2008 20009
2008 2007
28,784 -
I () 10, 098 -
2008 2007
( ) 8 6
2007 (World Gold Council I nc)
WGC
2008 2007

124,560 84,330

124,560

73/98



WGC

EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

12
2008 2007
1,904,108 963,808
263,745 277,122
2,167,853, 240, 930
34 (2007 34 )
2008 2007

34 (2007

34

5,105,47@, 635, 905
1,735,862896, 206
(108,112) 31,001

, 093 6,281
64,516 71, 315

©

466,494 236,127
2,167,853,240, 930

2008 2007

(179,340) 22,671
(2,440,420) 165,819)
1,904,108963,808

12 31 (715, 652) (179.340)
2008 2007
295,482 626,174
122,804 55,857
418,286 682,031

74/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

0.3 (2007 - 0.6 )

2008 2007

682,031 959,153
(263,745 277,122)

12 31 418,286 682,031
10
10.1
10. 2
10. 3
12
10. 4

13

75/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

10. 5
2008 2007 12 31
10. 6
11
12
12.1
WG C
2008 2007
340, 013 402,699
6,389,8363,216, 616
26,497,5747,364, 084
2,522,9572,086, 029
WGC - 38,391

ANAV 0. 15

76/98



12. 2

13
2007 WGC

14

424 Madi son Avenue
New Yor k
NY- 10017

United States of America

77/98

(World

Gol

d

WGC

Trust

Servi

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

370

ces

LLC)



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(a) BNY
(BNY Mell on Asset Servicing, a division o0f the Bank of
¢ )

2008 12 31 28,050,000, 000 (2,528, 707,500,000 )
¢ )
2007 (
) ( )
( BNY )
BNY
BNY
9,280 20. 2
BNY
1784 N. A. (
) ( ) N. A. (
) (
) N. A. ( )
( FDI C )
(
) ( )
(b) HSBC USA (HSBC Bank USA, N.A., London Branch)

¢ )
2008 12 31 2,000,800 (180,372,120 )

78/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

HSBC USA HSBC
HSBC El4 HQ
HSBC
HSBC (HSBC )
(c) (State Street Gl ob
LLC) ( )
¢ )
2008 12 31 237,215,763 (21,385,001, 034 )
¢ )
FI NRA
SI PC
100
(d) UBS (UBS Securities LLC)( )
¢ )
SEC
¢ )
UBS SEC FI NRA
LI FFE NYSE
UBS

UBS

79/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)

(o oo o o s o o o o o e o
(e) (Bear, Stearns & Co. Il nc. ) (
¢ )
SEC
« )
SEC FI NRA
LI FFE NYSE
(f) BMO (BMO Capital Mar kets Corp.)(
¢ )
SEC
¢ )
BMO SEC FI NRA
NYSE
BMO
(g) ClBC

(CI BC Worl d

Mar kets Corp. ) (
¢ )

SEC

80/98



Cl BC

NYSE

Cl BC
NYSE

SEC

(USA)

SEC

81/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

SEC FI NRA

(Citigroup Gl obal Mar ket s |

SEC FI NRA

(Credit Suisse Securi

n

t



FI NRA

LI FFE

(USA)

LI FFE

(USA)

NYSE

(USA)

NYSE

(Deutsche

SEC

SEC

82/98

SEC

Bank

Secur.i

ti

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

es |

Fl

NRA

nc.



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(k) EWT ( EWT, LLC) ( )
¢ )

SEC
()

EWT SEC FI NRA
NYSE
EWT 2002 EWT

(1) (Gol dman, Sachs & Co.) (
¢ )

SEC
¢ )

SEC FI NRA

LI FFE NYSE

(m) (Gol dman S
Execution & Clearing L.P.)( )
¢ )

SEC
()

SEC
FI NRA

LI FFE NYSE

83/98



(n) HSBC
()

HSBC

HSBC

HSBC

(o) J. P.

NYSE

(USA) (HSBC
SEC

(USA) SEC

(USA)

(USA)

(J.P.
SEC
SEC

84/98

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

Securities (USA) Inc.

NYSE

Mor gan

Securiti

FI NRA
es | nc.
FI NRA

) (

) (



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

J. P.
(p) (Merrill Lynch Pr
Clearing Corp.)( )
()
SEC
¢ )
SEC
FI NRA
NYSE
(9) ( Morgan Stanl e
I ncorporated) ( )
¢ )
SEC
¢ )
SEC
FI NRA

BATS (BATS Exchange, Inc.) LI FFE( NAS

85/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

86/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(r) USA ( Newedge USA LLC) ( )
¢ )
SEC
()
USA SEC FI NRA
BATS LI FFE
NYSE
USA
(s) RBC (RBC Capital Mar kets Corpor a
¢ )
SEC
¢ )
RBC SEC FI NRA
NYSE

RBC

87/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(t) (USA) (Scotia Capital (USA) 1Inc.) (
¢ )
SEC
¢ )
(USA) SEC FI NRA
(USA)
(USA)

(The Bank of Nova Scoti a)

(u) (Wedbush Morgan Securitie
)
¢ )
SEC
¢ )
SEC FI NRA
BATS
NYSE
(a) BNY (
)
(1)
( ) (2) NAV
NAV ( 3)

The Depository Trust Company ( DTC )

88/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(b) HSBC USA ( )
L BMA
(c) ( )
(1)
(2) ( )y (3)
(4) (5 PspPDR
(d) UBS ( )
(e) ( )
(f) BMO ( )

(g) CIBC ( )

(h) ( )

(i) (USA) ( )

89/98



(n)

EWT

HSBC

USA

(USA)

EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

( )

90/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

(s) RBC ( )

(t) (USA) ( )

HSBC USA

91/98



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

ETF ( Ul Ts )

ul T
ETF 1940

(investment company) 1940
SEC
SEC
1940
2009 30
(1)
2007 10 20 12 26
2008 30
(2)
2008 10 21 30
20009 31

92/98



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

sPBR
20009 2008 30 ® sPDR
20009 30
( )
30 20009 30
( )
20009

2009 11 25

( ) LLP

2009 11 25

93/98

Ooooooooooooooooooad

20009 2008

30



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Sponsor, Trustee and the Unitholders of the

SPDR® Gold Trust
New York, New York

We have audited the accompanying statements of condition of the sPDR® Gold Trust (the “Trust™) as of September 30, 2009
and 2008, and the related statements of operations, changes in shareholders’ deficit, and cash flows for each of the three years
in the period ended September 30, 2009. These financial statements are the responsibility of the Trust’s management. Our
responsibility is to express an opinion on the 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 a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the financial position of the Trust as of
September 30, 2009 and 2008, and the results of its operations and its cash flows for each of the three years in the period ended
September 30, 2009, in conformity with accounting principles generally accepted in the United States of America.

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, 2009, based on the criteria established in Infernal

Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission and our
report dated November 25, 2009 expressed an unqualified opinion on the Trust’s internal control over financial reporting.

/s/ Deloitte & Touche LLP

New York, New York
November 25, 2009
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INDEPENDENT AUDITORS' REPORT TO THE EXECUTIVE OFFICERS OF WORLD GOLD TRUST
SERVICES, LLC

We have audited the non-statutory financial statements of World Gold Trust Services, LLC (“WGTS” or
the “Company”) for the year ended 31 December 2008 which comprise the Balance Sheet, Statement of
Revenue and Expenditure, Cash Flow Statement, Statement of Changes in Equity and the related notes
1 to 14. These non-statutory financial statements have been prepared under the accounting policies set
out therein and have been prepared in order to satisfy the requirements of inter alia, the Financial
Instruments and Exchange Law of Japan (the "Regulations”) as sponsors to the listing of SPDR® Gold
Trust (the "Trust”) (formally StreetTracks® Gold Trust) on the Tokyo Stock Exchange.

This report is made solely to the Company’s executive officers in accordance with our engagement letter
dated 22 June 2009 and solely for the purpose of assisting the executive officers of WGTS in satisfying
the requirements of the Regulations. Our audit work has been undertaken so that we might state to the
Company’s executive officers those matters we are required to state to them in an independent auditors’
report and for no other purpose. To the fullest extent permitted by law, we will not accept or assume
responsibility to anyone other than that company, for our audit work, for this report, or for the opinions we
have formed.

Respective responsibilities of executive officers and auditors

The executive officers’ responsibilities are for preparing the non-statutory financial statements in
accordance with the accounting policies set out within note 2.

Our responsibility is to audit the non-statutory financial statements in accordance with relevant legal and
regulatory requirements and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the non-statutory financial statements have been properly
prepared in accordance with the accounting policies set out within note 2. In addition we report to you if,
in our opinion, the Company has not kept adequate accounting records or if we have not received all the
information and explanations we require for our audit.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued
by the Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to
the amounts and disclosures in the non-statutory financial statements. It also includes an assessment of
the significant estimates and judgements made by the executive officers in the preparation of the
non-statutory financial statements, and of whether the accounting policies are appropriate to the
Company’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that
the non-statutory financial statements are free from material misstatement, whether caused by fraud or
other irregularity or error. In forming our opinion we also evaluated the overall adequacy of the
presentation of information in the non-statutory financial statements.
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Opinion

In our opinion the non-statutory financial statements have been properly prepared in accordance with the
accounting policies set out within note 2.

Deloitte LLP

Chartered Accountants
London, UK

22 June 2009
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