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Interim management report
The directors present their imterin report and the unaudited financizl stetements of &b ETC Ple (the “Company™) for the hall year ended 30 June 2014,

Principal activities and business review
The Company wis incorporated on & August 2009 as a public limited company in Jersey under the Companies (Jersey) Low 1991 with Company
number 103751

The principal activity of the Company, under the Secured ETC Precious Metal Securities Programme (the “Programime’), is to issne from time o time
Series of secured precious metal linked securities ("ETC Securities™), where recourse in respect of each Senes i limited 1o the proceeds of
enforcement of the security over each respective Series' assets,

With respect lo each Series (each a "Series") of ETC Securitics, the Company®s main assels are its holdings of underlying metal and its inforests under
the related Balancing Agreement. The obligations of the Company onder the ETC Securities of a Series are secured in favour of the Trustes by an
assignment by way of security of all the Company's rights, title, interest and benefil present and future against the Secured Account Custodian, the
Subscription Account Custodian and eny Sub-Custodian relating to the underlying metal in respect of this Series of ETC Securities.

The act procesds from the issue of a Series of ETC Securities arc used 1o purchise an amount of unallocated metal which, in accordance with the
Custody Agreement for seeured accounts will, o the exient possible, be allocated to physical metal bars or other metal shapes and be held i the
secured allocated sceount. Any remaining metal is held in the secured unallocsted account. Such underlying metal is used w0 meet the Company’s
obligations under the relevant Series of ETC Securities and the relevant Balancing A greement.

During the half year ended:

* the Company made a profit of EUR Mil (30 June 2013; EUR Nil);

. the net gain an inventories smounted to EUR 150,345,038 (2012 net loss of EUR 683, 422,429); and

N the net loss on financial liabilities designated at fair value through profit or loss amounted 1o EUR 150,345,036 (2012: net gain of EUR
6E3,422,42%)

As al 30 Junc 2014;
. the Company's total fair value of financial labilities designated mt fair value through profit or loss was EUR 1,846,857,3%0 (31 December

2003 EUR 1,594,872,0607; and
. the net assets of the Company was EUR 30,002 (31 December 2013: EUR 30,002);

Future developments
The directors expect that the present level of activity will be sustained for (he foresecable future,

Credit events
There was no credit event noted during the period,

Subsequent event
Subsequent events are disclosed under note 17 of the financial statements,

Results and dividends for the period and state of affairs af 30 June 2014
The results for the period are sel outon page 4, The directors do not recommend the payment of a dividend for the period (2003: Nil).

Changes in directors, secretary and registered office

On 18 July 2014, Peter Becker resigned as director of the Company and was replaced by Carl MeConnell. There has been no other changes in
directors, scoretary and registered office during the period.

Directors, secretary and their inferests

The directers who held office on 30 June 2014 did not hold any share in the Company at that date, or during the half year. There were no contracts of

any significance in relation to the business of the Company in which the directors had any interest, as defined in the Companics {(Jersey) Act 1991, at
any timse during the half yvear.

On behalf of the boeard

Direcior

Date: 77 F\')\T-th'.' Zovy

Carl MeGonnell
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Responsibility statement

The Company's directors are responsible for preparing the management report and the interim financial statements in accordance with applicable law
and regulations. The directors confirm that, to the best of their knovdedge:

the condensed financial statements, which have been prepared in accordance with applicable accounting standards, give a true and fair view of
the nssets, habilities, financial position and results of the Company, and

. {he Interim Management Report includes a fair review of:

= important events that have oceurred during the first six months of the year,

« the impact of those events on the condensed finmeial statements; and

+ i deseription of the principal risks and uncertainties for the remaining aix months of the financial year

The directars fusther indicate that such intesim financial statements for the hal £ year ended 30 June 2014 have not been audited.

(O behalf of the board

Direetar  cad McConnell
Drate: -:'-.q' .QL- l 'lc”-%
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Condensed statement of comprehensive income
For the hall vear ended 30 June 2014

Period ended Ferind ended

30-Jun-14 H-Jun-13

Motes EUR EUR

Met fair value gaindloss) on inventorics 4,9 150,345 036 (BRI 422 429)

Met fuir vilug (fassMgain on financial Babilities designated at fair value through profit ar 0 (150,345,036) 683,422,429
s

Operating resull before taxation - =

Taxation ] . -

Total comprehensive income for the financial period

The nodes on puges § to 14 form an integral part of the financial statements.,
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Condensed statement of financial position
As at 30 June 2014
30-Jun-14 31-Dee-13
Motes EUR EUR
Assels
Cash and cash equivalents 7 2 2
Ciher receivables & 30,000 0,000
Inventories held at Gair valus 9 1.846,857,389 1,504,872, 060
Tutal assets 1.846,887,391 1,554,902,062
Liabilities and cquity
Liahilities
Financial liabilitics designated at fair value through profit or loss. 10 1,846, 857,389 1,594,872 060
Total liahilities 1,846,857,339 1,594,872,060
Equity
Share capital — equity 11 2 2
Retained camings 30,000 30,000
Tatal equity 30,002 3002
Tatal liabilitics and equity 1.8406,887,39] 1,594 902 062

The eondensed interim financial statements om pages 4 1o 14 were approved by the Board and suthorised for 1ssue on A "*{j‘ﬂj?ﬂ 14,

On behalfl of the board

Director

Carl McConnell

Date: 27 ﬂu’j‘.&lf gl

The notes on pages 8 to 14 form an integral part of the financizl statements,
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Condensed statement of changes in equity
For the half year ended 30 June 2014

Balance as at | January 2013

Comprehansive income for the period
Prafit for the period

Total comprehensive moome for the period
Balange s at 30 June 2013

Comprehensive income Jor the period
Profit for the period

Total comprehensive income for the persod
Balance as at 31 December 2013
Balance as at 1 January 20714

Comprekensive income for the period
Profit for the period

Total comprehengive income for the period

Balance as at 30 June 2014

The notes on pages 8 1o 14 form an integral part of the fmancial statements

Page 6
Retained
Share capital earnings Total equity
EUR ElUR EUR
2 30,000 30,002
s 30,000 30,002
2 30,000 30,002
2 30,000 30,002
2 30,000 3,002
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Condensed statement of cash flows
Faor the half year ended 30 June 2004

Cash flows from operating activities
Profit before taxation

Adfustmenis for:
Met fair valee (gain)loss on inveniorics

Mei fadr value lossi{gain} on financial liabiliiies designated ai fair value through profit or

Met cash generated from opernting activities

Cash Mlows from Investing activities

Purchiase of inventories

Proceeds from dispesal of inventorics

Net cash (used inpgenerated from investing activities

Cash flows from financing activities

Issue of financial liabilities designated &t fair value through profit or loss
Redemption of financial lisbilities designated at loir value through profit er loss
MNet cash genernied from/{used in) financing activities

Movenent in cash and cash equivalents

Cash and cash equivalens at start of the period

Cash and cash equivalents ai end of the period

The notes on pages 8 to 14 form an integral pan of the financial statements.

Mestes

49
310

L=l

1]
1

Period ended
3-Jun-14
EUR

(150,345,036}
150,345,036

Page 7

Period ended
J0-Jun-13
EUR

681,422,429
{683,422,429)

(334,826,130}

(407 398,247)

233,187,837 422,590,450
(101,640,293} 15,192,213
334,828,130 407,308,247
(233,187,857} (422,590.460)
101,640,293 (15,152,213}

2 2

2 H
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Maotes to the condensed interim financial statements
For the halfl year ended 30 June 2014

1

General information
The Company was incorporaied on 6 August 2009 as a public limited company in Jersey under the Companies (Jersey) Law 1991, as amended,
with company number LO3TEL,

The principel activity of the Company, under the Seeured ETC Precious Metal Securities Programme (the “Programme™), is to issue from time
to time Series of secured precious metal linked sscurities (“ETC Secorities™), where recourse in respect of each Series is limited 1o the proceeds
of enforcement of the security over the respective Series” assets.

Basis of preparation

The condensed interim financial statements for the half year ended 30 June 2014 have been prepared in accordance with International
Accounting Standard {IAS) 34 “Interim Frnencial Reporting”. The condensed interim unaudited financial statements should be read in
conjunction with the annual audited fnancial statements for the vear ended 31 December 2013 and condensed interim unaudited fingncial
statements for the peried ended 30 June 2013,

Significant accounting policies
The same accounting policics, presentation and methods of computation are followed in these condensed interim financizl statements 15 were
applied in the preparation of the Company's finoneial statements for the vear ended 31 December 2013,

Met fair value gain/{loss) on inventaries Period ended Period ended
3-Jun-14 S0-Jun-13
EUR EUR
Net fair value gain/{loss) on mventories 150,345,036 (683,422, 430)
150,345,036 (683 422 429)
Met fair value (loss)gain on financial liabilities designated at fair value through profit or loss Period ended Perivd ended
F-dun-14 J0-Jun-13
EUR EUR
Net fiuir value {loss)/igain on ETC Securilies [150,345,036) 683,422,429
(150.345,006) 683,422 429

Taxation

The Company is not 2 regulated financial service company from a Jersey [ncome Tax perspective. Therefore, the Company is lable Lo Jersey
Income Tax at 0% g

Cash and cash equivalents Ji-Jun-14 31-Dee-13
EUR EUR

Cash at bank 2 Z
2 2

Inventories held a fair value 3i-Jun-14 31-Dee-13
ELUR EUR

Inventories 1,846,857,589 1,594,872 060
Movement in inventories 30-Jun-14 31-Dec-13
EUR EUR

AL beginning of the period/year 1,594 872,060 2,453 380,43
Additions during the pericd/yer 334,828,130 923,875,368
Dispozals during the period/year [233,187,837) (1,054,625, 764}
Met changes in far value during the periodfyear 150,345,038 (727757975
Al end of period/year 1,846,857, 389 1,594 872 060
Other receivables 3=Jun-14 J-Dec-13
EUR EUR

Corporate benefit recervable due from Arranger 30,000 30,000

30,000 30,000
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Motes to the condensed interim financial statements (continued)
For the half year ended 30 June 2014
MW Financial liabilities designated af fair value through profit or loss
| 30-Jun-14 | 31-Dec-13 |
Nominal Falr value Mominal Fair value
unils Amaunt units Amount
issued EUR issued EUR
ETC Sceuritics issued 20, | 64,000 1,846,857,389 19,034,000 1,5%4 872,060
Movement in financial liabilities 30-Jun-14 31-Dec-13
EUR EUR
At beginning, of the perigd/year 1,594 872,060 2,453,380,431
Issue of financial lisbilitics duning the periodfyear 334,828,130 023 875,368
Redemption of fnancial habilities during the period/year (233,187,837} (1,034, 417.907)
Met changes in fair value duning the periodfyear 150,345,036 (727.905,832)
Abend of perindfyear 1,B46,857 389 1,594, 872,060

The ETC Securities issucd are listed on various exchanges, including London, Switrerland, Milan and Frankfuri, Refer o note 13 for a
description of the key risks regarding the issue of these instruments.

The financial liabilities in issue ot 30 Junc 2014 are as follows:

H-Jun-14 30-Jun-14 30-Jun-14
Series Description coy Maturity Units  NAY per unit Fair value
oulstanding

Outstanding (CCY) EUR

Series 1 db Physical Gold ETC LSD 15-Jun-6 4,560,000 129,95 432 B59. 477

Series 2 db Physical Gold Evre ELUR 15-Jun-60 5,775,000 102.17 590,020,504
Hedged ETC

Series 3 dh Physical Silver ETC s 15-Jun-60 293,000 204,58 44,152,148

Beries 4 db Physical Silver Euro ELR 15-Jun-60 S20,000 156.60 21434416
Hedged ETC

Series 5 db Physical Platinum ETC usD 15-Jun-5i) 655,000 14535 69,545,327

Series 6 db Physical Platinum Euro EUR 15-Jun-60 245,000 1o F2A80,715
Hedged ETC

Series 7 db Physical Palladiom ETC s 15-Jun-60 1,015,000 82.80 61,457,292

Serics B dis Physical Palladium Eura EUR 15-Tun-60 290,000 al.63 17,874,721
Hedged ETC

Series 9 db Physical Gold ETC (EUR) ELIR 15-Jun-60 3,695,000 0516 351,629,833

Series 10 di Physical Silver ETC (EUR) EUR 15-Jun=60 335,000 15022 50,125,285

Series 11 dis Physical Rhodium ETC LIS[ 19-May=61 BHS,000 107.72 69,952,382

Series 12 db Physical Rhodium ETC EUR 19-May-61 345,000 78.80 27,217,014

(ELIR}

Series 13 dh Physical Gold GEP GRP 19-May-i1 1,335,000 800 13,339,601
Hedged ETC

Series 14 db Physical Silver GBP GEP 19-May-61 135,000 12.37 2,086,740
Hedged ETC

Series 16 db Physical Gold CHF CHF 05-Dec-62 25,000 120.31 2,476,933
Hedged ETC

20,164,000 1,846,857 389
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Naotes to the condensed interim financial statements (continued)
Faor the half year ended 30 June 2014
10 Financial linbilities designated al fair value through profit or loss {continued)
The financial liabilities in ssue at 31 December 2013 ane as follows:
3-Dec-13 H-Dec-13 3-Dec-13
Serics Description oy Maturity Unils NAY per unit Fair value
outstanding (CCY) EUR
Series | db Physical Gold ETC UsD 15-Jun-60 4 500,000 118,50 389,365,984
Series 2 db Physical Gold Euro EUR 15-Jun-60 5,105,000 9347 478,194,401
Hedged ETC
Series 3 db Physical Silver ETC UsD 15-Jun-60 165,000 191 87 50,962,371
Series 4 db Physical Silver Euro ELR 15-Jun-60 SO0 147,05 7523322
Hedged ETC
Series 5 db Physical Platinum ETC LsD 15-Jun<60 585,000 133,67 56,903,022
Serics & db Physical Platinum Euro EUR 1 SaJun=-60 275,000 10 .42 27890652
Hedged ETC
Series 7 db Physical Palledivm ETC UsD 1 5-Jun-60 85,000 59 9% 50,162,234
Series 8 db Physical Pulladium Curo EUR 1 S=Jun=60 200,000 52.14 10,428,122
Hedged ETC
Series 9 db Physical Gold ETC (EUR) ELR 1 5=Jun=60 1,395,000 B 40 291 3TE615
Series 10 db Physical Silver ETC (ELR) FUR 15-Jun-60 345,000 139.50 76,025,251
Series 11 di Fhysical Rhodium ETC uUsn 19:May=61 768,000 94 58 SE907.625
Series 12 db Physical Rhodium ETC EUR 19-May-61 275000 68.66 18.881,747
(EUR)
Series 13 db Physical Gold GBP Ghp 19-May-61 1,375,000 733 12,135,149
Hedged ETC
Series 14 db Physical Silver GBF Gnp 14-May-61 135,000 1161 1887612
Hedged ETC
Series 16 db Physical Gold CHF CHF 035-Dec-62 25,000 110,71 2,254,953
Hedged ETC
19,0348 000 1 E‘Miﬂziﬂﬁﬂ
Mavemeni in jair values by Series for the half year ended 30 June 2014
Series Description Opening Closing
balance Met changes in balance
1 i-Jan-14 Issuances Redempiions falr values Fi=Jun-14
EUR EUR EUR EUR EUR
Series | dh Physical Gold ETC 389,305,984 66,784,195 {38,111,466) 14 R20,764 432859477
Serics 2 db Physical Gold Euro 478,194,401 144,777 657 (75,141,313} 42,189,759 590,020,504
Hedged ETC
Series 3 db Physical Silver ETC 50962371 . (9,569 673) 2,759 451 44,152,149
Serics 4 db Physical Silver Euro 73,523,322 6,550,991 (3,056, 110% 4.416,213 EL434 416
Hedged ETC
Series § db Physical Platinum ETC 56,903,022 10,254,059 (3,137.960) 5.526,206 69,545 327
Series 6 db Physical Platinum Eure 27 890,652 7667522 (5,342,539) 2,264,680 324R0.T15
Hedged ETC
Series T db Physical Palladium ETC 0,163,234 13,069 664 (11,864,387} 10,088,741 H1,457,20%
Series § db Physical Palladium Euro 19,428,122 11,576,804 (6,543,372) 2A418,167 17,679,721
Hedged ETC
Series 9 db Physical Geld ETC 193,378,615 49,960,559 (22,049 522 ) 30,390,181 351,629,833
Series 10 db Physical Silver ETC 76,025,251 7,488,508 {35,677.809) 2489237 30,325 185
Series |1 db Physical Rhodium ETC 52927625 11,672,499 (2,326,836) T.679,094 A0.0352. 382
Series 12 db Physical Rhodium ETC 18,581,747 5025174 - 3,310,093 27,217,014
{ELR)
Series 13 db Physical Gold GBP 12,135,149 - (366,850) 1,571,302 13,330,601
Hedged ETC
Series 14 db Physical Silver GRP | 87612 . - 199,128 206,740
Hedged ETC
Series 16 db Physical Geld CHF 2,254,953 . - 221,980 2476933
Hedged ETC

1,594,872 060 334,828,130 (233,187.83T) 150,345,056 1,846,857 385
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Motes to the condensed interim financial statements (continued)
For the half year ended 30 June 2014
10 Financial Babilities desipnated at fuir value through profii or loss (confinued )
Movement i fir values by Series far the year ended 31 December 201 3
Series Drescription Opening Closing
balance Met changes in balance
Ol-Jan-13 Tssuances Redemptions fair velues 31-Dec-13
EUR EUR EUR ElR EUR
Series 1 db Physical Gold ETC HOAT0.619 273,698,337 (58,112,714} {136,690,458) 389365 984
Series 2 db Physical Gold Euro 1,213,002,205 131,687,156 ($62,553,427) {303,941,533) 4TH, 194,401
Hedged ETC
Series 3 db Physical Silver ETC 61,709,210 20,206,642 (5,567, T36) (24,345,745} 50,062,371
Series 4 db Physical Silver Eura L7.684.472 34606415 (16,147,573} (42,620,392} 73,523,322
Hedged ETC
Serics § db Physical Flatinum ETC 53,079 %95 16,182,179 (3,611,997} {B,747,155) 56,903,022
Series 6 db Physical Platinum Euro 29,978,432 9,750,724 (8,034,714 (3,801,797 27,890,652
Hedged ETC
Senes 7 db Physical Palladium ETC 37,721,390 18,508,270 (4,374,772} {1,691,654) A0,163,234
Series 8 db Physical Palladium Euro 12,474 504 6,876,122 {8,530,06%) {392,835) 10,428,122
Hedged ETC
Series 9 db Plysical Gold ETC 516,969,430 285,336,551 (160,856,038}  (148,121,328) 293 328,615
Series 10 db Physical Silver ETC 44,949,740 2,369,901 {14,863 0400 (36.430.450) 76,023,231
Series 11 db Physical Rhodium ETC 25,306,432 35,603,634 - {7,982,841) 52,927 825
Series 12 db Physical Rhodium ETC 17,733,067 4614, 768 - {3.466,058) 18,881,747
(EUR}
Series 13 db Physical Gold GBP 25,037,178 2,189,396 (7.578.333) (7.613,092) 12,135,149
Hedged ETC
Serics 14 db Physical Silver GBP 1,668,574 1LI181,14% (274.741) (687370} 1,887,612
Hedged ETC
Serics 15 db Physical Gold SGD 3,659,468 - (2,004,853) {749,615} -
Hedged ETC
Series 16 dh Physical Gold CHF 1934915 063,524 - {643 485} 2,254,951
Hedged ETC
2.453.380,431 933875360 (10344179070 (727965 832) 1,594,872 060
11 Share capital = equity 30-Jun-14 3-Dev-13
Autharised: GBP GBP
10,000 ordinary shares of GBP 1 cach 10,000 10,000
Issued and fully paid EUR EUR
2 ordinary shares of GBP 1 each 2 )

2 2

As a1 30 June 2014 and 31 December 2013, the ordinary share capital was held by the following non-beneficial nominess:

30-Jun-14 31-Dec-13

GRP GEP
Oxgier Mominges (Jersey) Limited 1 1
Reigo Mominess (Jersey) Limited 1 1
2 2

The autharized share capital of the Company is GEP 10,000 of which 2 shares have been isswed and paic. The nominces have no beneficial
intereat in and derives no benefit from its holding of the shares. There are no other rights thal pertain 1o the shares and the sharsholders,
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Notes to the condensed interim financial statements (continued)
For the half year ended 30 June 2014

12

Capital risk manpgement

The Company views the share cupital s its capital. The Company 15 & special purpose vehicle set up to ssue ETC Scouritics for the purpase of
miaking investments as defined under the programme memorandum and in each of the Series memorandum agreements, Share capital of GBP 2
wits issued in line with Jersey Company Law and i= not wsed for fnancing the investment activities of the Company. The Company is not
subject e any other exiermally imposed capital reguirements,

The Company can issue further series of ETC Securities to meet the demand of its investors.

Related Party Transactions

Opier Corporate Director (Jersey) 3 Limited and Ogier Corporate Director (Jersey) 4 Limited act solely in the capaeity as directors of Jersey
companies, pursuant to the Companies (Jerseyh Law 1991, as amended, Both are pan of the Ogier group of companics, Mo for was charged or
puid 1o the Ogier Group during the period under review by the Company for the provision of directors, All expenses of the Company are home
by the Arranger, Deuische Bank AG, London Branch,

Preduct fres accrued for the peniod ended 30 June 2014 due to Dentsche Bank AG, London branch in its capacity as Amanger amounted to
EUR 11,887,050 (31 December 2013: EUR % 5550307,

Carl McConncll, acting as dircctor for the Company and Peter Becker during his appeirtment as director of the Company, are employees of
Deutsche Bank Tnternational Limited. Deutsche International Corporste Services Limited, which acts as administeator 1o the Company, is a
subsidiary of Dentsche Bank International Limited and is part of Deutsche Bank AG.

Ag al 30 June 2004, corporate beneht fees amounting to ELJR 30,000 (31 December 2003: EUR 30,000) were reosivable from the Arranger,
Deutsche Bank AG, Loadon Branch.

Ag at 30 Jung 2014, the number of ETC Securities held by Deutsche Bank AG, London Braneh, as autherised participant was 2,527,776 units
(EUR 186,947,837} (31 December 2013: EUR 162,623 826 for 2,334 058 unifs),

Ultimate controlling party
The directors of the Company consider Ogier Corporate Trustee (Jersey) Limited as trustee of the db ETC Charitable Trust (the beneficial
owner of the issued share capital of the Company) 1o be the ultimate contrelling party of the Company.

Financial risk management

Turroditction and averview

The Company views the share capital as its capital, The Company is & special purpose vehicle set up to issue ETC Securities for the purposs of
miking investments s defined under the programme memorandum and m each of the Series mamorandum agreements, Share capital of GBP 2
was ssuzd in line with Jersey Company Law and is not used for financing the mvestment activities of the Company. The Company is not
subject o any other extermally imposed capital requirements.

The Company can issuc further Series of ETC Securitics o meet the demand of i1s investors,

Risk management framework

The Compiny has exposure o the following risks from its use of financial instruments:
. Orperational risk;

. Credit risk;

. Market risk; and

. Liguidity risk,

This note presents information aboul the Company's exposure 1o each of the above risk, the Company”s objectives, policies and processes for
measuring and managing risk and the Company's management of capital
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Notes to the condensed interim financial statements (continued)
Far the half year ended 30 June 2014

15

Finaneial risk management (continued)

Operational risk

Operational rigk is the risk of direct or indirect loss arising from o wide variety of cavses associaied with the Company's processes and
infrastructiure, and from external factors other than ercdil, markets and hgquidity 1ssees such as those ansing from legal and regulatory
requirements and generally aceepted standards of corporate behaviour.

Operational risks arise from all of the Company s operations. The Company was incorporated with the purpose of engaging in these activities
puilined in note 1. All mamagement and administration functions aré oulsourced o Dewtsche Intornational Corporate Services Limited,
Dewtsche Bank AG, London Branch scts as the Compeny's autherised participant, arranger, issuing and paying agent,

Credit risk
Credit risk 18 the risk of financial [ogs to the Company if @ counterparty to a financial instrument fails to meet its contractual obligations. The
Company's principal financial assets are cash and cash equivalents and other receivables which represents the Company’s maximum exposure

1o credit rigk. All eredit rigk are ultimately bome by the ETC Secunities holders,

Markes Fisk

Market risk relates 1o interest rale changes, currency fluctuation and other price risk as described belaw.

(i Teiterest rote visk
Interest rate risk is the risk that the fair valug or future cash flows of financial mstruments will Quetente as & result of a change in
market interest rates. The ETC Securitics do not bear interest, As such, the Company end ETC Securities holders have limited
exposure (o interest rate risk.

(i) Cairrency risk
Currency risk is the risk which arises where the assets and liabilities of the Company that are denominated in currencies other than its
functional currency, these assels and liabilities are denominated in US Doflars {USDY, Pound Sterling (GBP) and Suisse Frane (CHF).

The Company is not exposed o currency risk since the foreign exchange movemems in its financial linbilities will be offset by the
foreign exchange movements in s inventory,
The fellowing significant exchange rates have been applied at the following period ends:

30-Jun-14 31-Dec-13 30-Jun-13 30-Jun-14 3-Dec-13 30-Jun-13
CHF-EUR 08156 0.8214 0.8136 0.8235 0.8147 0.8136
GRP- ELJR 1.2093 1.2181 [1.8552 1.2493 1.2045 1.1693
USD-ELUR 0, 7496 0.7429 7687 0.7305 0.7277 0.7687

(i) Other price risk
Other price risk is the risk thot changes in markel prices of metals will affect the Company's income, expense, inventorics and
financial labilities designated at fair value through profit or loss. The Compeny’s liabilities are exposed to the market prices of the
metals. However, the risk is mitigated by holding the relevant quentities of inventory for each Series of ETC Seourities issued. The
ETC Security holders are exposed 10 the market price risk of their metal entitlement under the ETC Securitics.

Any changes in the metal spol prices on the invenlories held by the Company would not have any net effect on the equity of
Conrdensed statement of comprehensive income of the Company since changes in the fair velve of inventories would be offset by
coresponding changes in the fair value of the ETC Securities and as such any changes are ultimately bome by the ETC Securities
holders.

Laepreiclity risk
Liguidity risk is the risk that the Company will not be able to meet its obligations as they fall due. The Company limits its exposure 1o liquidity
risk through the purchase of inventary. All liquidity risk associated with fhe inventories are ultimately borne by the ETC Securities holders.
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Finanecial risk management (continued)

Fair values

The Company's inventorics and financial liabilitics designated af fair value through profit or loss are carried at fair value in the Condensed
statement of financial position.

The Company meusures fair values using e following fair value hicrarchy that reflects the significance of the inputs used in making the
measurements.

= Level 1: quoted prices (unadjusted) in active markets for an identical instrument,

» Level 20 mputs other than quoted prices included within level | that are observable for the liability, either directly (i.c. as prices) or indircetly
(1. desived from prices),

* Level 3¢ inputs for the liability that are not based on obacrvable market datu (unobservable inputs),

The ohjective of valuation techniques is to arive at a fair value determination that reflects the price of the financial instrument at the reporting
date that would have been determined by market participants actmg at arm’s lengih.

The Company does not have any fnancial instruments at Level 1 or 3 and there has not been any transfer between Levels during the half year
ended 30 June 2013,

Operating expenses
All costs associated with the Company are paid by Deutsche Bank AG London Branch, the Amranger.

Subsequent events
On 18 July 2014, Peter Becker resigned as direcior of the Company and was replaced by Carl McConnell.

There has been no other significant evenis that require disclosure to the condensed interim financial statement since the peried end and up 1
the diate of approving the interim repaort,

Comparatives
In line with [AS 34, the comparative informatien for the Condensed siatement of comprehensive income, Condensed statement of cash flows
and Condensed staterment of chunges in eguity are for the period ended 30 June 2013 aad the comparative information for the Staterment of

fingncial pasition is as at 31 December 2013,

Approval of financial statements
The board of directors approved these condensed interim [nancial statements on 2-"?/93 [—1 ] N

This announcement has been issued through the Companies Announcement Service of
The London Stock Exchange,



