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$30,017,229 28,331,953 | 3,198,110,855 35,669,225 4,026,342,118
2017 30
$34,720,945)
28,331,953 3,198,110,855 35,669,225 4,026,342,118
9,434 1,064,910 11,720 1,322,954
9,434 1,064,910 11,720 1,322,954
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112.35 12,682 121.91 13,761
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27,799.3 34,720,945 3,919,300,272 35,669,225 4,026,342,118 100.03
34,720,945 3,919,300,272 35,669,225 4,026,342,118 100.03
(11,720) (1,322,954) (0.03)
35,657,505 4,025,019,164 100.00
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2018 30 2017 30 2016 30
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136,300 | 15,385,544 136,084 | 15,361,162 127,076 | 14,344,339
136,300 [ 15,385,544 136,084 | 15,361,162 127,076 | 14,344,339
(136,300)| (15,385,544)|  (136,084)| (15,361,162)( (127,076)| (14,344,339)
« )
2,987 337,173 252 28,446 614 69,308
(
147,334 | 16,631,062 (222,162)| (25,077,647) (6,601)]  (745,121)
C )
(2,633,556)| (297,275,801)| (1,535,978)|(173,381,197)| 5,084,486 | 573,936,780
(
¢ (2,483,235)| (280,307,567)| (1,757,888)|(198,430,397)| 5,078,499 | 573,260,967
) (2,619,535)| (295,693,111)| (1,893,972)[(213,791,559)| 4,951,423 | 558,916,628
) (9.35) (1,055) (6.59) (744) 18.36 2,072
( 280,153 | 31,623,671 287,348 | 32,435,842 269,742 | 30,448,477
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/
138,586 15,643,588 137,548 15,526,418 122,393 13,815,722

(138,586)| (15,643,588)| (137,548)| (15,526,418)|  (122,393)| (13,815,722)

5,853,569 | 660,750,869 11,161,181 |1,259,874,111 | 20,949,847 |2,364,818,729

10,569,020 | 1,193,030,978 | 13,953,611 |1,575,083,610 | 10,052,178 |1,134,689,853

C )
( )| (2,619,535)| (295,693,111)| (1,893,972)| (213,791,559)] 4,951,423 | 558,916,628
« )
138,586 | 15,643,588 137,548 | 15,526,418 122,393 | 13,815,722
(2,987) (337,173) (252) (28,446) (614) (69,308)
C )
(147,334)| (16,631,062)] 222,162 | 25,077,647 6,601 745,121
C )
¢ y| 2633556 | 297,275,801 | 1,535,978 | 173,381,197 | (5,084,486)( (573,936,780)
(2,286) (258,044) (1,464) (165,256) 4,683 528,617
C D
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2008 30 2007 30 2006 30
35,657,505 4,025,019,164 40,293,447 4,548,324,297 24,612,170 2,778,221,750
5,853,569 660,750,869 11,161,181 1,259,874,111 20,832,493 2,351,571,810
(10,569,020)| (1,193,030,978)| (13,903,151)| (1,569,387,685)| (10,102,639)| (1,140,385,890)
(136,300)  (15,385,544)] (136,080  (15,361,162)]  (127,076)|  (14,344,339)
2,987 337,173 252 28,446 614 69,308
C )
147,334 16,631,062 (222,162) (25,077,647) (6,601) (745,121)
C )
¢y | @e38.56) (297,275,800 (1,5%,078) (173,381,107) 5,084,486 573,936,780
28,322,519 3,197,045,945 35,657,505 4,025,019,164 40,293,447 4,548,324,297

52/103



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

SPDR®
SPOR” ( ) 2004 11 12 ( )
( )
30 (
)( 100,000 )
( )
(World Gold Trust Services, LLC) (
) (  BNYM ) BNY
(BNY Mellon Asset Servicing, a division of The Bank of New York Mellon)
(State Street Global Advisors Funds
Distributors, LLC SSGA )
(HSBC Bank plc
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2018 30
( )

28,331,953 - -

28,331,953 - -
2017 30

( )
35,669,225 - -
35,669,225 - -
2018 9 30 2017 9 30
(London Bullion
Market Association LBMA )
ICE (ICE Benchmark Administration
Limited 1BA )
( NAV )
(30 ) IBA
(LBMA )
10 30
LBMA 12 NYSE
NAV LBMA
12 LBMA

LBMA (LBMA Gold Price)( ) NAV
2.3

2018 30 2017 30
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(
2018 2017 2016 30
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(40, 400) (26,900) 88,700

56/103



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

Ooooooooooooooooooad

) ) 2018 30 2017 30 2016 30
5,853,569 11,161,181 20,832,493
(10,569, 020) (13,903,151) (10,102, 639)
(4,715,451) (2,741,970) 10,729,854
2.7
LBMA (LBMA Gold Price PM)
« )
2018 30 « )
2,483,235 2,987
147,334 2,633,556
2017 30 « )
1,757,888 252
222,162 1,535,978
2016 30 « )
5,078,499 614
6,601 5,084,486
2.8
2018
2017 30
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2018
(
( )
2018 30
, 2017 12 31 2018 31 2018 30 2018 30
)
34,988 | 3,949,445 | 35,233 | 3,977,101 35,604 | 4,018,980 30,475 | 3,440,018 | 136,300 | 15,385,544
34,988 | 3,949,445 | 35,233 | 3,977,101 35,604 | 4,018,980 30,475 | 3,440,018 | 136,300 | 15,385,544
(34,988)|(3,949,445)|(35,233)|(3,977,101)[  (35,604)| (4,018,980) (30,475)| (3,440,018)| (136,300)| (15,385,544)
C )
590 66,599 | 1,918 | 216,504 1,533 173,045 1,054  (118,976) 2,987 337,173
C )
38,391 | 4,333,576 |148,686 [16,783,676 74,938 | 8,459,001 | (114,681)| (12,945,191)( 147,334 | 16,631,062
C )
315,759 [35,642,876 [591,410 (66,758,361 |(2,061,214)|(232,669,836)|(1,479,511)|(167,007,202)|(2,633,556)|(297,275,801)
C )
() [354,740 40,043,051 [742,014 (83,758,540 |(1,984,743)|(224,037,790)|(1,595,246)|(180,071,368)|(2, 483, 235)|(280,307,567)
() [pLo-752 [26.093,606 106,781 79,781,439 (2,020,347)|(228,056,769)|(1, 625, 721)|(183,511,386)|(2, 619, 535)|(295, 693, 111)
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1.12

126

2.49

281

(7.01)

(791)

(6.19)

(699)

(9.35)

(1,055)

286,405

32,329,396

283,379

31,987,822

288,154

32,526,824

262,833

29,668,589

280,153

31,623,671
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2017
(
«c )
2017 30
§ 2016 12 31 2017 31 2017 30 2017 30

)
35,918 | 4,054,424 | 31,847 | 3,594,889 | 34,325 | 3,874,606 | 33,994 | 3,837,243 | 136,084 | 15,361,162
35,918 | 4,054,424 | 31,847 | 3,594,889 | 34,325 | 3,874,606 | 33,994 | 3,837,243 | 136,084 | 15,361,162
(35,918)| (4,054,424)| (31,847)| (3,594,889)| (34,325)| (3,874,606)|(33,994)| (3,837,243)[ (136,084)| (15,361,162)

C )

68 7,676 (898)|  (101,366) 444 50,119 638 72,017 252 28,446

(G
(205,896)| (23,241,540)| (71,852)| (8,110,654)| 45,016 | 5,081,406 | 10,570 | 1,193,142 | (222,162)| (25,077,647)

C )
(4,679,551)|(528,227,717)|2,317,536 [261,603,464 |(145,075)|(16,376,066)071,112 |109,619,123 [(1,535,978)|(173,381,197)

C )
() |c4.885,379)|(551,461,582)[2, 244,786 [253,391,444 | (99,615)|(11,244,541)982,320 (110,884,282 |(1,757,888)|(198,430,397)
(y |(4-928.297)|(555,516,005)2, 212,939 [249,796,554 ((133,940)|(15,119,147)(048,326 (107,047,039 |(1,893,972)|(213,791,559)
(16.10) (1,817) 7.95 897 | (0.47) (G3)| 3.42 386 (6.59) (744)

C D
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305,599

34,496,015

278,457

31,432,226

287,567

32,460,563

277,577

31,332,892

287,348

32,435,842
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2018 30 2017 30
(
) NYSE
2018 30 2017 30
C )
« ) 121.91 126.15
/C ) (0.49) (0.47)
« ) (9.07) 3.77)
/C_ ) (9-56) (4.29)
( 112.35 121.91
) 121.58 125.64
) 112.76 121.58
)
(0.40) (0.40)
0.40 0.40
0.40 0.40
) (7.84) (3.36)
) (7.25) (3.23)
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(2018 30 )

28,331,953

9,434

)(

28,322,519

252,100

7 X

)

112.35
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( 16,000,000

2013 12 31 16,000,000

2014 12 31 16,000,000

2015 12 31 16,000,000

2016 12 31 16,000,000

2017 12 31 16,000,000
@
(b)
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2017 2016 12 31

sppR”

131
KPMG LLP( )

134
2018 12 5
112.88
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@
2017 12 31
2017 2016
326,654 36,872,704 56,304 6,355,596
- - 166,710 18,818,225
49,106 5,543,085 49,106 5,543,085
375,760 42,415,789 272,120 30,716,906
12,754,991 1,439,783,384 5,833,374 658,471,257
11,618,366 1,311,481,154 10,617,249  1,198,475,067
43,214,731 4,878,078,835 64,652,934  7,298,023,190
- - 174,500 19,697,560
67,588,088 7,629,343,373 81,278,057 9,174,667,074
67,963,848 7,671,759,162 81,550,177  9,205,383,980
16,000,000 1,806,080,000 16,000,000  1,806,080,000
37,939,313 4,282,589,651 21,036,719 2,374,624,841
53,939,313 6,088,669, 651 37,036,719 4,180,704,841
333,518 37,647,512 807,677 91,170,580
333,518 37,647,512 807,677 91,170,580
8,402,672 948,493,615 7,726,023 872,113,476
4,814,185 543,425,203 35,522,439  4,009,772,914
474,160 53,523,181 457,319 51,622,169
13,691,017 1,545,441,999 43,705,781  4,933,508,559
14,024,535 1,583,089,511 44,513,458 5,024,679,139
67,963,848 7,671,759,162 81,550,177 9,205,383,980
« ) « )
2018 27 2018 27
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@
2017 12 31
2017 2016
136,870,196  15,449,907,724 139,176,989  15,710,298,518
GLD (72,873,785)  (8,225,992,851) (71,827,925)  (8,107,936,174)
63,996,411  7,223,914,874 67,349,064  7,602,362,344
1,287,669 145,352,077 - -
65,284,080  7,369,266,950 67,349,064  7,602,362,344
(25,031,922) (2,825,603,355) (25,862,573)  (2,919,367,240)
(3,674,773)  (414,808,376) (2,626,744)  (296,506,863)
(576,496) (65,074,868) (573,243) (64,707,670)
36,000,889  4,063,780,350 38,286,504  4,321,780,572
« ) (98,295) (11,095,540) 15 1,693
35,902,594  4,052,684,811 38,286,519  4,321,782,265
35,902,594  4,052,684,811 38,286,519  4,321,782,265
35,902,504  4,052,684,811 38,286,519  4,321,782,265
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(€)
2017 12 31
2017 2016
36,000,889  4,063,780,350 38,286,504  4,321,780,572
53,067 5,990,203 21,017 2,372,399
(39,227) (4,427,944) - -
(30,708,254)  (3,466,347,712) 4,579,810 516,968,953
C )
(1,001,117)  (113,006,087)  (3,151,808)  (355,776,087)
341,210 38,515,785 77,499 8,748,087
'Y/ (457,318) (51,622,056) 232,077 26,196,852
676,648 76,380,026 1,310,319 147,908, 809
4,865,898 549,262,566 41,355,418  4,668,199,584
(323,417) (36,507,311) (7,799) (880, 351)
« Y/ (59,068) (6,667,596) 15 1,603
(382,485) (43,174,907) (7.784) (878,658)
11 (19,000,000) (2,144,720,000)  (19,500,000) (2,201,160,000)
21,438,204  2,419,944,468 - -
- - (29,158,581) (3,291,420,623)
2,438,204 275,224,468  (48,658,581) (5,492,580,623)
6,921,617 781,312,127 (7,310,947)  (825,259,697)
C )
«C )

5,833,374 658,471,257 13,144,321  1,483,730,954
12,754,991  1,439,783,384 5,833,374 658,471,257

72/103



EDINETOOOO

OO000O00ooO00oDo00Do00oooooOooE21414)

Ooooooooooooooooooad

@
2017 12 31
2016
16,000,000  1,806,080,000 2,250,200 254,002,576 18,250,200 2,060,082,576
- - 38,286,519 4,321,782,265 38,286,519 4,321,782,265
- - (19,500,000) (2,201,160,000)  (19,500,000) (2,201,160,000)
2016 12
a1 16,000,000  1,806,080,000 21,036,719 2,374,624,841 37,036,719 4,180,704,841
2017
16,000,000  1,806,080,000 21,036,719 2,374,624,841 37,036,719 4,180,704,841
- - 35,902,594 4,052,684,811 35,902,594 4,052,684,811
- - (19,000,000) (2.144,720,000)  (19,000,000) (2.144,720,000)
2017 12
a1 16,000,000  1,806,080,000 37,939,313 4,282,589,651 53,939,313 6,088, 669,651
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(World Gold Trust Services, LLC)(
2002 17

WGH Inc )

(World Gold Council)( WGC

NYSE
SPDR® Gold Trust(
(Bolsa Mexicana de

WGTS (

WGTS
WGTS

WGTS

(ANAV)  0.40 WGTS

NYSE
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WGTS
15
2017 12 31

EU ( IFRSs

2018 27

75/103



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

IFRSs

2017 (World Gold Council)
1ASB 2018 IFRS ( ) IFRS

15( ) 2019
IAS 16
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WGTS
2015 17 WGTS

(ANAV)  0.40 WGTS

GLD
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2014 WGH Inc U.S. 1120 WGC USA, Inc.
WGTS

WGC
WGTS WGTS
2017 12
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0.7
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(2016

6.8
0.8

2021

5.8
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WGC

11.6 (2016  10.6
(2016  64.7 )

4.8 (2016  35.5 )
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2016 - 22,375 314,556 336,931
i} - 7,799 7,799
2017 - 22,375 322,355 344,730
93,668 175,256 54,493 323,417
2017 12 31 93,668 197,631 376,848 668,147
2016 - 799 266,610 267,409
- 3,196 17,821 21,017
2017 - 3,995 284,431 288,426
13,490 17,592 21,985 53,067
2017 12 31 13,490 21,587 306,416 341,493
2017 12 31 80,178 176,044 70,432 326,654
2016 12 31 - 18,380 37,924 56,304
2017 2016

232,629 249,470

71,358 659,986

GLD 8,098,685 6,816,567

8,402,672 7,726,023
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457,319
807,677
2017 1,264,996

457,318
2017 12 31 807,678

474,160

333,518
2017 12 31 807,678

2018 2021

IAS 37

2017 2016

2017 2016

15,455 30,010

15,455 (2016 30,010
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WGH Inc WGH Inc WGC USA, Inc.
u.S. 1120 2014 WGH Inc
U.S. 1120 WGC USA, Inc.
WGH Inc WGC USA, Inc. 80
u.S. 1120
2017 WGH Inc
2017 0 (2016 0 )
2017 2016
16,264,359 17,340,425
266,547 103,517

(16,530,906)  (17,443,942)

35 (2016 35 )

2017 2016
35,902,594 38,286,519
35 (2016 35 ) 12,565,908 13,400, 282
73 257
92,838 (41,126)
2016 37,899 -
16,957 -
3,817,231 4,084,529

(16,530,906)  (17,443,942)
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2017 2016

16,530,906 17,443,942

(16,530,906)  (17,443,942)

12 31 - -
2017 2016

266,547 103,517

(266,547) (103,517)
12 31 - -
10

2017 2016

419,371 486,034

854,920 698,604

23,757,630 24,677,935

25,031,921 25,862,573

1,342,852 1,221,877

561,379 420,659

387,606 1,762,171

95,267 63,355

2,387,104 2,626,744

576,496 573,243

27,995,521 29,062,560
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11
WeC 23.8 (2016 24.6 ) wee
Wee 42.9 (2016  64.7 )
(ANAV) 0.40
WeTS 2017 WGH Inc 19 (2016  19.5
)
WGTS
(2017 11 30 ) WGC USA, Inc. WGTS
2018 28 S WGTS
12
2017 (2016 )
2017 2016
1,890,524 2,067,038
4,758,065 6,113,679
- 535,599
6,648,589 8,716,316
6.6 (2016 8.7 )
2017 ( -
)

HSBC 684,210 (2016 517,500 )
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13

14

15

(World Gold Trust Services, LLC)

685 Third Avenue, Suite 2702, New York, NY 10017, United States of America

2711 Centerville Road, Suite 400, Wilmington, DE 19808 United States of America
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2018 11 27 SEC 10-K
(a) BNY (BNY
Mellon Asset Servicing, a division of the Bank of New York Mellon)( )
)
2017 12 31 41,251,000,000 (4,656,412,880,000 )
)
BNY
1.9 33.3
BNY
1784 N.A.(Mellon Bank, N.A.)
( )( )
N.A.(Mellon Trust of New England, National Association)(
) (Mellon United National Bank)(
) N.A.(Mellon 1st Business Bank,
National Association)( )
( FDIC )
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2017 12 31
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(HSBC Bank plc)(

(HSBC Holdings plc)(HSBC

2018

30

)

HSBC

(State Street Global Advisors Funds Distributors, LLC)(

2017 12 31

1999

21

90,178,146

(10,179,309,120 )

100

(State Street Global Advisors, Inc.)

ETF

(H

SEC
(SIPC)

FINRA
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BNY (
@
( ) @ NAV
NAV A3)
The Depository Trust Company ( )
)
( )
LBMA
HSBC USA(HSBC Bank USA, N.A.) 2014 12 21
(HSBC Bank plc)
( )
@
@ ( ) ®
) ETF (5)5POR”



EDINETOOOO
OO000O00ooO00oDo00Do00oooooOooE21414)
Ooooooooooooooooooad

ETF ( uIT )
uIT
ETF
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SEC
SEC
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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 2016 set out on pages 3 to 18. 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 7, 2016 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 2016
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
June 22, 2017
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2018 2017 30 2018 30
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30 2018 30
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(2013) 2018
2018 11 27
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() KPNG LLP

2010

2018 11 27
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Sponsor, Trustee and Shareholders
SPDRE Gold Trust:

Opinion on the Financial Statements

We have audited the accompanying statements of financial condition of SPDRE Gold Trust (the Trust), including
the schedules of investment, as of September 30, 2018 and 2017, the related statements of operations, cash flows,
and changes in net assets for each of the years in the three-year period ended September 30, 2018, and the related
notes (collectively, the financial statements). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Trust as of September 30, 2018 and 2017, and the results of its operations and
its cash flows for each of the years in the three-year period ended September 30, 2018, in conformity with U.S.
generally accepted accounting principles.

We aso have audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States) (PCAOB), the Trust’s internal control over financial reporting as of September 30, 2018, based on
criteria established in Internal Control—Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission, and our report dated November 27, 2018 expressed an unqualified
opinion on the effectiveness of the Trust's internal control over financia reporting.

Basis for Opinion

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

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

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

New York, New York
November 27, 2018
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Independent auditor's report to World Gold Trust Services LLC
Opinion

We have audited the non-statutory accounts of World Gold Trust Services LLC (““the Company”~) for
the year ended 31 December 2017 which comprise the Statement of financial position, the Statement of
comprehensive surplus, the Statement of changes in equity, the Statement of cash flows and related
notes, including the significant accounting policies in note 3.

In our opinion the non-statutory accounts of the company for the year ended 31 December 2017 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.

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 7 April 2016. 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 accounts, which describes their basis of preparation. As
explained in that note, the non-statutory accounts are prepared to assist the company for the purpose of
the Company satisfying the requirements of the Financial Instruments and Exchange Act of Japan as
sponsor to the listing of the Trust on the Tokyo Stock Exchange. As a result, the financial statements
may not be suitable for another purpose. Our opinion is not modified in respect of this matter.

Going concern

We are required to report to you if we have concluded that the use of the going concern basis of
accounting is inappropriate or there is an undisclosed material uncertainty that may cast significant doubt
over the use of that basis for a period of at least twelve months from the date of approval of the non-
statutory accounts. We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in their statement set out on page 1, the directors are responsible for: the
preparation of the non-statutory accounts in accordance with the basis of preparation as set out in note 2
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 accounts 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 accounts 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 accounts.

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

29 June 2018
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