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@
(2026 31 )
) . ) O
HSBC( )
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«C ) (1,772,068,296 )
JPM( )
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JPMI( Y
¢ 3,381,589 5 18
(539,228,182 )
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0
0
© )
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)
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C ) C ) C )

2025 2026 31 188,800 147,700 366,400
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@
SPOR®
2026 31 ( ) 2025 30
( 2026 31
( ) 2025 30
(D))
( )
(2026 31
96,197,526
154,998, 265 24,716,023,337 124,430,281 19,841,652,608
2025 30
77,748,740
)
169,335 27,002,159 140,834 22,457,390
155,167,600 24,743,025,496 124,571,115 19,864,109,998
56,775 9,053,342 38,255 6,100,142
56,775 9,053,342 38,255 6,100,142
155,110,825 24,733,972,155 124,532,860 19,858,009, 856
o 366,400,000 - 353,700,000 -
423.34 67,506 352.09 56,144
@ 0.00
( )
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SPOR®
2026 31 ( )
(
)
33,634.2 | 96,197,526 | 15,339,657,496 | 154,998,265 | 24,716,023,337 99.93
96,197,526 | 15,339,657,496 | 154,998,265 | 24,716,023,337 99.93
/
112,560 17,948,818 0.07
(G
155,110,825 | 24,733,972,155 100.00
2025 30
(
)
32,528.2 | 77,748,740 | 12,397,814,080 | 124,430,281 | 19,841,652,608 99.92
77,748,740 | 12,397,814,080 | 124,430,281 | 19,841,652,608 99.92
102,579 16,357,247 0.08
124,532,860 | 19,858,009,856 100.00
( )
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®
SPDR
2026 31 2025 31
( 2026 31 2025 31 2026 31 2025 31
)))
( ) ( ) ( ) ( )
165, 651 26,414,708 80,365 12,815,003 | 306,064 48,804,965 156,056 24,884,690
165,651 26,414,708 80,365 12,815,003 | 306,064 48,804,965 156,056 24,884,690
(165,651)|  (26,414,708)]  (80,365)] (12,815,003)] (306,064) (48,804,965)]  (156,056)] (24,884,690)
QD)
70,453 11,234,435 24,129 3,847,610 | 120,193 19,165,976 46,435 7,404,525
(
9,038,945 | 1,441,350,170 | 2,484,386 | 396,160,192 |13,783,985 | 2,197,994,248 | 4,637,254 | 739,456,523
)
) 1,279,483 | 204,026,359 [11,843,636 | 1,888,586,197 |12,119,198 | 1,932,527,313 | 9,139,821 | 1,457,435,857
) 10,388,881 | 1,656,610,964 |14,352,151 | 2,288,593,998 [26,023,376 | 4,149,687,537 | 13,823,510 | 2,204,296,905
10,223,230 | 1,630,196,256 |14,271,786 | 2,275,778,996 |25,717,312 | 4,100,882,572 | 13,667,454 | 2,179,412,215
(
27.18 4,334.12 46.18 7,363.86 69.45 11,074.50 44.49 7,094.38
)
( 376,089 -| 309,066 -| 370,307 - 307,227 -
( )
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SPDR®
( )
2026 31 2025 31

206 a1 205 31 206 a1 205 a1

C ) ( ) C ) ( )
| | | |
7
158,753 | 25,314,753 75,824 | 12,000,805 | 287,544 | 45,851,766 | 149,975 | 23,915,014

(158,753)|  (25,314,753)]  (75.824)] (12,090,895)]  (287,544)|  (45,851,766)| (149,975)] (23,915,014)

17,503,470 | 2,791,103,326 | 13,775,997 | 2,196,720,482 | 38,170,676 | 6,086,695,995 |21,050,338 | 3,356,686,897

21,211,533 | 3,382,391,052 7,955,231 | 1,268,541,135| 33,338,524 | 5,316,161,037 |15,114,312 | 2,410,128,192

(G

10,223,230 | 1,630,196,256 | 14,271,786 | 2,275,778,996 | 25,717,312 | 4,100,882,572 13,667,454 | 2,179,412,215

(GD)

(D)
158,753 25,314,753 75,824 12,090,895 287,544 45,851,766 | 149,975 23,915,014
(70,453)|  (11,234,435)|  (24,129)|  (3,847,610)| (120,193)|  (19,165,976)| (46,435)|  (7,404,525)
(GD)

(9,038,945)| (1,441,350,170)| (2,484,386) (396,160,192)| (13,783,985)| (2,197,994,248)| (4,637,254)|  (739,456,523)

(GD)

« ) (1,279,483)| (204,026,359 (11,843,636)| (1,888,586,197)| (12,119,198)| (1,932,527,313)| (9,139,821)| (1,457,435,857),

6,898 1,099,955 4,541 724,108 18,520 2,953,199 6,081 969,676
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SPOR®
( )
2026 31 2025 31
2026 31 2025 31 2026 31 2025 31
( ) ( ) ( ) ( )
148,228,262 3,636,478,659 3,215,075 }1,674,875,860 [124,532,860 |.9,858,009,856 | 73,704,147 |1,752,863,281
17,672,805 [2,818,105,485 13,919,642 |2,219,626,113 | 38,199,177 |6,091,240,764 | 21,193,982 |3,379,592,370
21,013,472)(3,350,808,245)(7,955,231)[ 1,268,541, 135)[(33,338,524)(5, 316, 161,037)15,114,312)(2,410, 128, 192)
(165,651)| (26,414,708)[ (80,365)| (12,815,003)| (306,064)| (48,804,965)| (156,056) (24,884,690)
70,453 | 11,234,435 | 24,129 3,847,610 | 120,193 | 19,165,976 46,435 7,404,525
(
)
9,038,945 |1,441,350,170 | 2,484,386 | 396,160,192 [13,783,985 |2,197,994,248 | 4,637,254 | 739,456,523
(
)
1,279,483 | 204,026,359 11,843,636 |1,888,586,197 |12,119,198 |1,932,527,313 | 9,139,821 |1,457,435,857
(
)
155,110,825 p4,733,972,155 P3,451,272 14,901,739,833 |155,110,825 p4,733,972,155 | 93,451,272 }4,901,739,833
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2026 31 2025 31 2026 31 2025 31
C ) C ) C ) C )
C ) (D) C ) C )
374,200 303,800 353,700 303,300
39,000 51,900 92,300 81,500
(46,800) (30, 400) (79,600) (59,500)
366,400 325,300 366,400 325,300
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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) JP (JPMorgan Chase Bank, N.A.) (
)
GLD NYSE
(Bolsa Mexicana de
Valores)
2026 31 2026 31 2025 31
2026 31
( )
2025 30 10-K

2026 31
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946 — 1940
( )
2.2
FASB 820
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(
) (i)
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( )
2026 31
154,998, 265 - -
154,998, 265 - -
( )
2025 30
124,430,281 - B
124,430,281 - -
2026 31 2025 30
(London Bullion Market
Association LBMA )
ICE (ICE Benchmark Administration Limited IBA
) (
NAV ) (30
) 1BA ( LBMA
) 10
30 LBMA 12
NYSE NAV
LBMA 12 LBMA
LBMA (LBMA Gold Price)( ) NAV
2.3
100
www . spdrgoldshares.com
2.4
( ) 2026 31 2025 30
169,335 140,834
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2.5
( ) 2026 31 2025 30
2.6
( 100,000
(
( )
2026 31 2025 31
2026 31 2025 31
C )
92,300 81,500
(79,600) (59,500)
12,700 22,000
2026 31 2025 31
( )
38,199,177 21,193,982
(33,338,524) (15,114,312)
4,860,653 6,079,671
2.7
(LBMA Gold Price PM)
2026 31 (
10,388,881 26,023,376
70,453 120,193 C D
13,783,985 ) 1,279,483
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2025 31 « )
14,352,151 13,823,510 (
) 24,129 46,435 « ) 2,484,386
4,637,254 «C ) 11,843,636
9,139,821
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2026 31 2025 31
( )
« ) NYSE
(
2026 31 2025
2026 31 [2025 31 [2026 31 [2025 31
C )
«C ) 396.12 241.00 352.09 243.01
/C Q@ (0.44) (0.26) (0.83) (0.51)
« )
27.66 46.54 72.08 44.78
(@)
27.22 46.28 71.25 44.27
423.34 287.28 423.34 287.28
«C ) 396.31 242.13 355.47 243.06
C ) 430.29 288.14 430.29 288.14
)
) (0.40) (0.40) (0.40) (0.40)
3) 0.40 0.40 0.40 0.40
3) 0.40 0.40 0.40 0.40
( (%) 6.87 19.20 20.24 18.22
C H® 8.57 19.00 21.05 18.55
@
@)
)
®
©)
2026 31
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©
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( ( 23 103 )
KPMG LLP( )
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@
2025 12 31
2025 2024
11 14 2,232 25 3,987
8 1,276 - -
22 3,508 25 3,987
57,485 9,166,558 54,136 8,632,527
49,877 7,953,386 25,004 4,001,489
- - 92 14,670
9 1,435 - -
107,371 17,121,380 79,322 12,648,686
107,393 17,124,888 79,347 12,652,673
16,000 2,551,360 16,000 2,551,360
27,234 4,342,734 22,867 3,646,372
43,234 6,894,094 38,867 6,197,732
23,992 3,825,764 12,290 1,959,763
9,158 1,460,335 9,949 1,586,468
31,009 4,944,695 18,241 2,908,710
64,159 10,230,794 40,480 6,454,941
64,159 10,230,794 40,480 6,454,941
107,393 17,124,888 79,347 12,652,673
« ) 2026 30

« ) 2026 30
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@
2025 12 31
2025 2024
427,805 68,217,785 262,040 41,784,898
10 1,595 302 48,157
427,815 68,219,380 262,342 41,833,055
®
SPDR (177,285) (28,269,866) (117,289) (18,702,904)
(209,891) (33,469,219) (90,141) (14,373,884)
(93) (14,830) (73) (11,641)
(387,269) (61,753,915) (207,503) (33,088,428)
40,546 6,465,465 54,839 8,744,627
(64) (10,205) (10) (1,595)
40,482 6,455,260 54,829 8,743,032
(16,051) (2,559,492) (9,949) (1,586,468)
24,431 3,895,767 44,880 7,156,565
24,431 3,895,767 44,880 7,156,565
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2025 12 31

2024 16,000 2,551,360 34,476 5,497,543 50,476 8,048,903
- - 44,880 7,156,565 44,880 7,156,565
- - (50,527) (8,057,035) (50,527) (8,057,035)
- - (5.,962) (950,701) (5,962) (950,701)

2024 12 31 16,000 2,551,360 22,867 3,646,372 38,867 6,197,732

2025 16,000 2,551,360 22,867 3,646,372 38,867 6,197,732
- - 24,431 3,895,767 24,431 3,895,767
- - (20,064) (3,199,405) (20,064) (3,199,405)

2025 12 31 16,000 2,551,360 27,234 4,342,734 43,234 6,894,094
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2025 12 31
2025 2024
40,546 6,465,465 54,839 8,744,627
( ) - - (5.,962) (950,701)
11 1,754 6 957
(64) (10,205) (10) (1,595)
(53) (8,451) (5,966) (951,338)
12,860 2,050,656 22,345 3,563,134
(24,783) (3.,951,897) (5.595) (892,179)
C ) ) (1,435) 8 1,276
/( 3,702 590,321 (3,057) (487,469)
32,263 5,144,658 62,574 9,978,050
(8,850) (1,411,221) - _
23,413 3,733,437 62,574 9,978,050
- - O] (638)
- - O] (638)
(20,064) (3,199, 405) (50,527) (8,057,035)
(20,064) (3,199,405) (50,527) (8,057,035)
3,349 534,032 12,043 1,920,377
54,136 8,632,527 42,093 6,712,150
57,485 9,166,558 54,136 8,632,527
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Mexicana de Valores)

WGTS

31
(World Gold Trust Services, LLC)(
) 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
2004 11 12 ( )
NYSE sPOR® (
) (Bolsa
WGTS (
)
WGTS
WGTS
WGTS WGTS
(NAV) 0.40 WGTS

WGTS

WGTS
NYSE
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WGTS
WGTS
WGTS
WGTS
WGTS
WGTS
WGTS
WGTS
WGTS
WGTS
12
2025 12 31
(1ASB) (IFRS)
2025 12 31 43.2 (2024  38.8 )

12
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2025 1 1

(US$ = 000)
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WGTS SPDRO

(Bolsa Mexicana de Valores)

(NAV) 0.40 WGTS
WGTS

NAV
NAV
WGTS
NAV

WGTS
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WGC
60
90
120
WGTS

120

2025 12 31 49.9 (2024 25.1 )
WGC

2025 12 31 64.2 (2024 40.5 )

SPDR
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90
WGTS
( NAV )
57.5 (2024 54.1 ) 49.9 (2024
25.1 ) (2024 0.1 )
24.0 (2024 12.3 ) 31.0 (2024
18.2 )
2025 2024
70 124
1,242 142
spor® 22,680 12,024
23,992 12,290
WGH Inc WGH Inc WGC USA, Inc.
1120 2014 WGH Inc
U.s. 1120 WGC USA, Inc. 2022
WGC USA Services Company Inc. WGH Inc
WGC USA, Inc. WGTS WGC USA Services Company Inc. 80

U.S. 1120
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(VDA) 2025
12 31 6.4
2025 39.65 (2024 18.15 )
2025 2024
9,674 12,235
® (145)
6,385 1
- (2,142)
16,051 9,949
21
2025 2024
40,482 54,829
21 8,501 11,514
- 28
1,165 548
6,385 1
- (2,142)
16,051 9,949
2025 2024
9,949 5,339
(8,000) (5,339)
16,059 12,235
- (2,286)
(8,850) -
12 31 9,158 9,949
2025 2024
® (145)
- 145
12 31 (8) -
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2025 2024
SPDR®
133,951 88,191
26,458 19,175
10,695 6,551
6,181 3,372
SPDR® 177,285 117,289
209,891 90,141
209,891 90,141
72 50
21 23
93 73
387,269 207,503
KPMG LLP 0.05 (2024
WGC

0.02 (2024 :0.01
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2024 (2025 )
90
( )
( )
2025 2024 2025 2024

WGC (UK) Limited 97,556 49,018 (17,005) (14,318)
WGC USA Asset Management Company, LLC 16,958 92) (7,726) 92
WGC USA, Inc. 56,764 40,979 (1,253) (3,779
WGC USA Services Company, Inc. 518 144 (154) (144)
WGC (US) Holdings, Inc. 1,349 - (390) -
World Gold Council, an Association incl. 10,640 _ (144) _
branches

World Gold Council China Co Limited (Shanghai 5.019 B (1,030) _
WFOE)

World Gold Council Middle East FZCO 2,562 - (837) -
World Gold Council (India) Private Limited 12,687 - (1,087) -
World Gold Council (Singapore) Private Limited 5,265 - (1,348) -
World Gold Council KK 272 - (35) -
SPDR®

(NAV) 0.40 NAV
WGTS 2025 WGH Inc 20.1 (2024 50.5 )
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(2024 1.2
(2024 ) (2024 ) )
10
2025 2024
2022 11 WGC WGC USA, Inc.
WGC USA, Inc. WGC USA, Inc.
WGC USA, Inc. 2025 12 31
2024 12 31 WGC USA, Inc.
11
36
2024 27 27
4 4
2024 12 31 31 31
2025 12 31 31 31
2024 - -
©) (6)
2024 12 31 (©) ®)
(11) (11)
2025 12 31 an an
2024 27 27
2024 12 31 25 25
2025 12 31 14 14

12
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( ) 2024 12 31

2024 12 31

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

(FRC)

SPDR®
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1SAs(UK)

FRC (www.frc.org.uk/auditorsresponsibilities)
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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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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 2025 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
2025 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 26 November 2025. 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 analyzed 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 net asset
value (“NAV”) of the SPDR® Gold Trust, requires minimal judgment.

We did not identify any additional fraud risks.

We performed the procedure below:
Identifying journal entries and other adjustments to test based on risk criteria and comparing the
identified entries to supporting documentation. These included those containing unusual
combinations of debits and credits in relation to revenue and cash and those containing certain
key words including ‘fraud-.

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 non-statutory 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 non-statutory financial statements varies
considerably.

Firstly, the Company is subject to laws and regulations that directly affect the non-statutory 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 non-statutory 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
recognizing 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 other management 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 non-statutory 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
non-statutory 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

30 April 2026
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