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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 2010 set out on pages 4 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 Law of Japan as sponsors to the listing of
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' Responsibilities set out on page 2, 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 11 April 2011 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 2010
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
20 June 2011
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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 2011 set out on pages 3 to 17. The non-statutory financial statements
have been prepared for the reasons and on the basis of the accounting policies set out in notes 2 and 3
to the non-statutory financial statements.

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

Our report was designed to meet the agreed requirements of the Company determined by the
Company's needs at the time. Our report should not therefore be regarded as suitable to be used or
relied on by any party wishing to acquire rights against us other than the Company for any purpose or in
any context. Any party other than the Company who obtains access to our report or a copy and chooses
to rely on our report (or any part of it) will do so at its own risk. To the fullest extent permitted by law,
KPMG LLP will accept no responsibility or liability in respect of our report to any other party.

Respective responsibilities of Directors and KPMG LLP

As explained more fully in the Statement of Directors' Responsibilities set out on page 1, 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 23 May 2012 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 2011
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
1 June 2012
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