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13 13 14 14 15
(2019 6 30 ) (2019 12 31 ) (2020 6 30 ) (2020 12 31 ) (2021 6 30 )
(a
17,518,105 39,240,687 22,518,272 49,427,146 24,517,449
; (1,924.101 ) (4,310.001 ) (2,473.294 ) (5,428.831 ) (2,692.847 )
(b
0 0 0 0 0
© ) © ) (© ) (© ) © )
(c
16,028,897 14,010,730 -140,539,564 -24,668,981 -59,737,456
(1,760.534 ) (1,538.869 ) (-15,436.163 ) (-2,709.518 mil) (-6,561.263 )
(d
6,178,797 4,160,630 -136,378,934 -20,508,351 -80,245,807
2 (678.648 ) (456.983 ) (-14,979.180 ) (-2,252.535 ) (-8,813.798 )
(e
2 2 2 2 2
(f 6,178,797 4,160,630 -136,378,934 -20,508,351 -80,245,807
(678.648 (456.983 ) (-14,979.180 ) (-2,252.535 ) (-8,813.798 )
11,977,214,561 13,813,498,734 14,494,232,485 13,385,431,927
(@ 10,700,982,764 (1.315,517.361 ,813,498, ,494,232, ,385,431,
(1,175,342.442 ) (1,517,205.633 (1,591,974.025 )| (1,470,188.916 )
¢ 1
3,089,399 2,080,315 -68,189,467 -10,254,176 -40,122,904
5 (339.3242 ) (228.491 ) (-7,489.590 ) (-1,126.267 ) (-4,406.899 )
6
G 1
8,014,449 7,005,365 -70,269,782 -12,334,491 -29,868,728
(800.267 ) (769.434 ) (-7,718.082 ) (-\1,354.759 ) (-3,280.632 )
7
a
0.0577% 0.0347% -0.9873% -0.1415% -0.5995%
8
(k
259.4178% 336.7454% 103.0508% 120.2875“/1 74.4431Y%
: |
WisdomTree Management Jersey Limited
2 C. ®
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2021 6 30
-136,378,934 -14,979
2
5
8 9 10 11 12 13 14
(2018 12 31|(2019 12 31|(2020 12 31
(2014 12 | (2015 12 |[(2016 12 |(2017 12 31 ) ) )
31 ) 31 ) 31 ) )
-1,158,592 | 7,133,467 -83,391 |-7,577,675 | -9,850,100 |4,160,630 -20,508,351
(-127,254 (783,504 -9,159 -832,294 |(-1,081,886 | (456,983 (-2,252,535
) ) )
2 2 2 2 2 2 2
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2020 3
(R&H Fund Services (Jersey) Limited)
(CoinShares (Jersey) Limited)
Steven Ross —
2001 2006
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(2021 6 30 )
( 2 %
(1 C 3)
/ 661,873,570 72,696,884 5%
/ 287,503,224 31,577,917 2%
2,595,019,365 285,023,952 19%
6,154,027,973 675,927,662 46%
3,499,374,251 384,353,771 26%
(core gold) 142,071,612 15,604,436 1%
13,385,431,927 1,470,188,916 100%
13,485,677,734 1,481,199,414 100% ( 4)
(80,245,807) (8,813,798) o% ( 5)
(D
E14 5HQ
8 JP
JPMorgan Chase Bank, N.A
Marca Amit Commodities Ltd.
( 2 2021 6 30
1,054.000 115,766
2021 6 30
2,673.000 293,589
CME CME Group Europe Limited
Thomson Reuters Benchmark Services
Limited 2021 6 30 25.765 2,830
ICE ICE Benchmark Administration
2021 6 30 1,757.800 193,068
« 3
9
(¢ 9
( 6) WisdomTree WisdomTree
WisdomTree
«n HSBC Bank
plc HSBC HSBC
HSBC 35
HSBC HSBC
RIS

HSBC 30
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2021 6 1
WisdomTree
1
2020 7 525,136,374.99 57,678 84.79 9,313
8 548,849,307.60 60,283 87.10 9,567
9 521,008,115.39 57,225 82.75 9,089
10 516,744,923.87 56,757 79.73 8,757
11 596,408,974.89 65,507 91.57 10,058
12 639,342,488.51 70,222 100.51 11,040
2021 1 681,479,005.14 74,850 103.74 11,394
2 730,618,291.95 80,247 112.48 12,354
3 712,864,921.21 78,298 110.38 12,124
4 747,809,897.52 82,136 113.70 12,488
5 715,638,186.77 78,602 109.17 11,991
6 652,846,234.91 71,705 98.77 10,848
WisdomTree
1
2020 7 180,393,960.06 19,814 193.47 21,250
8 187,474,710.69 20,591 203.78 22,382
9 131,717,834.89 14,467 157.48 17,297
10 153,577,626.30 16,868 208.49 22,899
11 204,276,316.64 22,437 224.49 24,657
12 197,315,530.27 21,672 221.59 24,338
2021 1 191,267,625.68 21,008 217.48 23,887
2 188,393,192.61 20,692 220.67 24,237
3 215,405,473.45 23,659 245.13 26,924
4 245,966,806.26 27,016 278.27 30,564
5 235,124,157.03 25,825 262.85 28,870
6 228,957,213.91 25,148 252.48 27,731
WisdomTree
1
2020 7 2,093,433,937.64 229,932 22.55 2,477
8 2,528,694,408.33 277,739 25.61 2,813
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9 2,151,084,249.43 236,264 - - 22.21 2,439
10 2,209,325,410.29 242,661 - - 22.11 2,428
11 2,039,161,790.52 223,971 - - 20.72 2,276
12 2,443,220,963.63 268,351 - - 24.76 2,720
2021 1 2,681,632,015.77 294,537 - - 25.62 2,814
2 2,620,333,473.00 287,804 - - 24.93 2,738
3 2,381,101,153.05 261,528 - - 22.41 2,461
4 2,545,072,671.00 279,538 - - 24.15 2,653
5 2,758,713,287.77 303,003 - - 25.78 2,832
6 2,559,496,793.45 281,122 - - 24.03 2,639
WisdomTree
1
2020 7 8,999,841,181.65 988,498 - - 186.56 20,491
8 8,946,300,525.18 982,617 - - 185.78 20,405
9 8,276,220,355.37 909,019 - - 179.04 19,665
10 8,239,568,061.20 904,993 - - 178.50 19,606
11 6,861,346,509.61 753,616 - - 167.13 18,357
12 7,368,401,539.95 809,308 - - 179.26 19,689
2021 1 7,203,142,951.90 791,157 - - 176.62 19,399
2 6,548,860,759.23 719,294 - - 165.11 18,135
3 6,033,512,684.75 662,691 - - 160.14 17,589
4 6,209,687,168.68 682,041 - - 167.34 18,380
5 6,580,263,831.14 722,743 - - 179.81 19,749
6 6,090,566,267.44 668,957 - - 166.81 18,322
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WisdomTree
1
2019 7 169,980,446.75 18,670 - - 148.86 16,350
8 173,349,877.89 19,040 - - 154.52 16,972
9 171,279,967.31 18,813 - - 150.26 16,504
10 171,996,370.54 18,891 - - 147.6 16,212
11 168,697,359.00 18,529 - - 145.77 16,011
12 180,760,320.22 19,854 - - 155.79 17,111
2020 1 179,454,206.46 19,710 - - 155.27 17,054
2 179,006,854.03 19,661 - - 151.34 16,622
3 188,045,114.44 20,654 - - 151.02 16,587
4 188,865,683.84 20,744 - - 162.94 17,897
5 196,560,841.25 21,589 - - 166.35 18,271
6 192,084,680.10 21,098 - - 155.93 17,127
(1 1 1
1 2 1
WisdomTree WisdomTree
WisdomTree WisdomTree WisdomTree
2007 4 24 2007 5 8
2007 5 9 NYSE NYSE 2007 6 20
2009 8 24
( 2
2014 2015
ICE 1BA 2015 3 20 LBMA
1 2015 3 19
LBMA 2
10 30 3
LBMA LBMA
LBMA 2014 5 14 2014 8 14
LBMA 2014 7 11 CME CME
LBMA
CME 2014 8 15 1 LBMA
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LME 2014 12 1
LPPFCL
LME
LME
LME 2 9 45 2
LME
LME
LME 2014 12 1 LPPFCL
LME LME
LME
2 9 45 2
LME LME
2020 7 1 2021 6 30
2020 7 1 2021 6 30 1
%
isdomTree 22.36
WisdomTree 33.36
isdomTree 29.50
isdomTree -0.63
isdomTree 16.27
100x (a b) b
a
b
3 6 30
a.
WisdomTree ManagementJersey Limited
b.
2021 6 30 2,250,000 3,200,000 691,620,250

2021 6 30
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300,000 100%
JE2  4WX
31
Suart M. Bell —
1 2
Peter M. Ziemba —
1 2
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2021 6 30
ETFS 2005 8 16 4,992,909,319
548,396
2009 7 1 406,338,151
44,630
2011 11 11 479,017,918
52,613
2011 6 6 1,941,310,917
213,224
2007 2 22 13,385,431,927
1,470,189
2004 3 17 3,696,277,946
405,981
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7 2019 9 17 225,577,201
24,776

( )2021 6 30
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2021 30
76
23 103 1 3 7
3 91 0 2021 8 31 4

1 109.835 1 151.177
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6 30
2021 2020
( ) ( )
24,517,449 2,692,874 22,518,272 2,473,294
(24,517,449) (2,692,874) (22,518,272) (2,473,294)
(833,206, 486) (91,515,234)  1,441,660,268 158,344,756
773,469,030 84,953,971  (1,582,199,832)  (173,780,919)
(59,737,456) (6,561,263) (140,539,564) (15,436,163)

GAAP
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2021 6 30 2020 12 31
( ) ( )

3 13,339,869,993  1,465,184,621  14,476,114,674  1,589,984,055
5 1,225,758 134,631 502,637 55,207
4 15,527,122 1,705,421 - -
3 24,886,370 2,733,394 13,743,626 1,509,531
3,882,622 426,448 4,334,123 476,038
40,062 4,400 40,062 4,400
13,385,431,927  1,470,188,916  14,494,735,122  1,592,029,232
4 13,420,115,803  1,473,998,419  14,496,623,028  1,592,236,590
5 1,225,758 134,631 502,637 55,207
3 15,527,122 1,705,421 - -
4 24,886,370 2,733,394 13,743,626 1,509,531
3,922,681 430,848 4,374,182 480,438
13,465,677,734  1,479,002,714  14,515,243,473  1,594,281,767
4 0 4 0
(80,245,811) (8,813,799) (20,508,355) (2,252,535)
(80, 245,807) (8.813,798) (20,508,351) (2,252,535)
13,385,431,927  1,470,188,916  14,494,735,122  1,592,029,232

) 2021 8 25

)
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6 30
2021 2020
( ) ( )
(59,737,456) (6,561,263) (140,539,564) (15,436,163)
833,206,486 91,515,234 (1,441,660,268) (158,344,756)
(773,469,030) (84,953,971) 1,582,199,832 173,780,919
4 3
ManJer
ManJer
ManJer ManJer
ManJer
ManJer

15 ( )
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2020 1 1

2020 6 30

2020 7 1

2020 12 31

2021 1 1

2021 6 30
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- - 4,160,626 456,982 4,160,630 456,983

(140,539,564) (15,436,163) - - (140,539,564) (15,436,163)
140,539,564 15,436,163 (140,539,564) (15,436,163) - -

- - (136,378,938) (14,979,181)  (136,378,934) (14,979,180)

- - (136,378,938) (14,979,181)  (136,378,934) (14,979,180)
115,870,583 12,726,645 - - 115,870,583 12,726,645
(115,870,583) (12,726,645) 115,870,583 12,726,645 - -

- - (20,508,355) (2,252,535) (20,508,351) (2,252,535)

- - (20,508, 355) (2,252,535) (20,508, 351) (2,252,535)

(59,737,456) (6,561,263) - - (59,737, 456) (6,561,263)
59,737,456 6,561,263 (59,737,456) (6,561,263) - -

- - (80, 245,811) (8,813,799) (80, 245,807) (8,813,798)
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2021 6 30 6 ( 1ASB
) 1AS 34 1ASB
2020 12 31
2020 12 31
2021 12 31
( IFRS )
1 9
GAAP
2
IFRS

2021 1 1 IFRS
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6 30
2021 2020
( ) ( )
22,274 2,446 33,932 3,727
24,495,175 2,690,428 22,484,340 2,469,567
24,517,449 2,692,874 22,518,272 2,473,294
(24,517,449)  (2,692,874)  (22,518,272)  (2,473,294)
(24,517,449)  (2,692,874) (22,518,272)  (2,473,294)
6 30
2021 2020
( ) ( )
(833,206,486) (91,515,234) 1,441,660, 268 158,344,756
2021 6 30 2020 12 31
( ) ( )
13,339,869,993  1,465,184,621 14,476,114,674 1,589,984,055
15,527,122 (2020 12 31 )
24,886,370 (2020 12 31 113,743,626 )
( LBMA 2021 6 30
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6 30
2021 2020
( ) ( )
14,476,114,674 1,589,984,055  11,955,880,980 1,313,174,187
1,761,942,352 193,522,938 3,626,424,241 398,308,307
(2,040,485,372) (224,116,711)  (3,271,287,754) (359, 301,890)
(24,495,175) (2,690,428) (22,484,340) (2,469,567)
(833,206, 486) (91,515,234)  1,441,660,268 158,344,756
13,339,869,993 1,465,184,621  13,730,193,395 1,508,055,792
6 30
2021 2020
( ) ( )
773,469,030 84,953,971 (1,582,199,832) (173,780,919)
2021 6 30 2020 12 31
( ) ( )
13,420,115,803  1,473,998,419 14,496,623,028 1,592, 236,590
15,527,122 (2020 12 31 : )
24,886,370 (2020 12 31 : 13,743,626 )
6 30
2021 2020
( ) ( )
14,496,623,028 1,592,236,590  11,951,720,353 1,312,717,205
1,761,942,352 193,522,938  3,626,424,241 398,308,307
(2,040,485,372) (224,116,711)  (3,271,287,754) (359, 301,890)
(24,495,175) (2,690,428) (22,484,340) (2,469,567)
(773,469,030) (84,953,971)  1,582,199,832 173,780,919
13,420,115,803 1,473,998,419  13,866,572,332 1,523,034,972
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¢ 3) 1
“ gold in
form”
2021 6 30 2020 6 30
96.273 182,062 19,997 - - _
551.899 1,043,696 114,634 - - _
1,225,758 134,631 - -
1
2
3
/
1
( )
LBMA
LBMA
2
2
« )
2021 6 30 2020 12 31
( ) ( )
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1
(13,420,115,803) (1,473,998,419) (14,496,623,028) (1,592,236,590)
2
(1,225,758) (134,631) (502,637) (55,207)
1,225,758 134,631 502,637 55,207
13,339,869,993 1,465,184,621 14,476,114,674 1,589,984 ,055
13,339,869,993 1,465,184,621 14,476,114,674 1,589,984 ,055
3
1
1 2
ManJer
6 30
2021 2020
( ) ( )
ManJer 24,495,175 2,690,428 22,518,272 2,473,294
/ ManJder
2021 6 30 2020 12 31
( ) ( )
ManJer 3,922,681 430,848 4,374,182 480,438
2021 6 30 ManJer 4 (2020 12 31 4 )
ManJer 8,000 (2020 6 30 18,000
)
(
R&H ) R&H
R&H
R&H 67,252 2020 6 30 67,252
ManJer 33,626 2020 12 31 33,626

2021 6 30
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6 30

2021 2020

( ) ( )
(833, 206,486) (91,515,234)  1,441,660,268 158,344,756
773,469,030 84,953,971  (1,582,199,832) (173,780,919)
(59,737,456) (6,561,263)  (140,539,564) (15,436,163)

GAAP
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(a GAAP
6 30
2021 2020
( ) ( )
24,517,449 2,692,874 22,518,272 2,473,294
(24,517,449) (2,692,874) (22,518,272) (2,473,294)
(833,206, 486) (91,515,234) 1,441,660,268 158,344,756
773,469,030 84,953,971 (1,582,199,832) (173,780,919)
(59,737,456) (6,561,263) (140,539,564) (15,436,163)
59,737,456 6,561,263 140,539,564 15,436,163
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2020 1 1
( )

(140,539,564)

140,539,564

(15,436,163)

15,436,163

4,160,626

(140,539,564)

456,982

(15,436,163)

4,160,630

(140,539,564)

456,983

(15,436,163)

(140,539,564)

140,539,564

(15,436,163)

15,436,163

2020 6 30
( )

(136,378,938)

(14,979,181)

(136,378,934)

(14,979,180)

2020 7 1
( )

115,870,583

(115,870,583)

12,726,645

(12,726,645)

(136,378,938)

115,870,583

(14,979,181)

12,726,645

(136,378,934)

115,870,583

(14,979,180)

12,726,645

115,870,583

(115,870,583)

12,726,645

(12,726,645)

2020 12 31
( )

(20,508,355)

(2.252,535)

(20,508,351)

(2,252,535)

2021 11
( )

(59,737,456)

59,737,456

(6,561,263)

6,561,263

(20,508,355)

(59,737,456)
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(2,252,535)

(6,561,263)

(20,508,351)

(59,737,456)

(2,252,535)

(6,561,263)

(59,737,456)

(6,561,263)
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- - - - - - - - 59,737,456 6,561,263

2021 6 30

( ) 4 0 - - (80,245,811) (8.813,799)  (80,245,807) (8,813,798) 4 0
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DiocuSign Envelope 1D 5428 1609-5956-4C38- A0C0-T4 360SGAEF 28
WisdomTree Metal Securities Limited ‘,@5
Condensed Statement of Profit or Loss and Other Comprehensive Income  WISDOM | REF
Period Ended 30 June
2021 2020
Unaudited Unaudited
Wotes uso uso
Income 2 24 517 449 22518272
Expanses 2 {24 517 449) (22,518,272}
Result Before Fair Value Movements - -
Change in Contractual and Fair Value of Metal
Bullion 3 (833,205 486) 1,441 660,268
Change in Fair Value of Metal Securities 4 773,488,030 (1,582,180 832)
Loss for the Period'-? {58,737 456) {140,539,564)

The directors consider the Company’s activities as continuing.

' A non-statutory and non-GAAP Condensed Statement of Profit or Loss and Total Comprehensive Income reflecting

adustments representing the movement in the difference between the Value of Metal Bullion and the price of Matal

Securities is set out in note 8.

# There are no items of Other Comprehensive Income, therefore the {Loss) F Profit for the Year also represented the Total

Comprehensive Income for the Year.

The notes on pages B to 15 form part of these condensed interim finandal statements

- i)~ www.wisdomtree. eu
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The assets and labilities in the above Condensed Statement of Financial Position are presented in order of

liquidity from most to least liguid,

The condensed interim financial statements on pages 4 to 15 were approved and authorised for issue by the

board of directors and signed on its behalf on 25 August 2021,

Dosudigaed By
ey

P
RO ML AR )

Christopher Foulds
Director

The notes on pages & to 15 form part of these condensed interim finandal statements

32/54

www. wisdomtree, eu

OJooooooooogodo
DwrcuSign Envelope 1D 5428 1689-5856-4C 38-A0C0-T4 35DS6AEF 18
WisdomTree Metal Securities Limited ‘@
Condensed Statement of Financial Position WISDOMIREE
As At
30 June 2021 31 December 2020
Unaudited Audited
Notes usp uso
Assets
Metal Bullion 3 13,330,869 993 14.476,114,674
Metal Bullion on Loan 5 1.225.758 02837
Amounts Recefvable on Securties Awaiting
Seltlemeant 4 15,627,122 -
Amounts Recenvable on Assets Awaiting Settlement 3 24,886 370 13,743,825
Metal Bullion Held in Respect of Fees 3,882 622 4,334,123
Trade and Other Receivables 40,062 40,052
Total Assets 13,385,431,927 14,484, 735,122
Liabilities
Metal Securities 4 13.420,115.803 14,486 623,028
Overdraft Facility 5 1.225.758 02637
Amounts Payable on Assats Awaiting Settlement 3 15,527 122 -
Amounts Payable on Securties Awaiting Setfement 4 24 886 370 13,743,626
Trade and Other Payables 3,822 681 4,374,182
Total Liabilities 13,465,677, 734 14,515,243,473
Equity
Stated Capital 4 4
Revaluation Reserve (80.245811) (20,508 355)
Total Equity (80,245,807} {20,508,351)
Total Equity and Liabilities 13,385431,927 14,484,735,122
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WisdomTree Metal Securities Limited ‘@

Condensed Statement of Cash Flows WIiIsDOMIRER

Period Ended 30 June

2021 2020
Unaudited Unaudited
uso usp
Loss for the Year (59, 737,456) {140,539,564)
Mon-cash Reconciling tems
Change in Fair Value of Metal Bullion 833,206,486 (1,441,660, 268)
Change in Fair Value of Metal Securities (773,459,030) 1,582,199,832
Cash Generated from Operating Activities - -
Met Movement in Cash and Cash Equivalents - -
Cash and Cash Equivalents at the Beginning of the
Period - -
MNet Movement in Cash and Cash Equivalents - -
Cash and Cash Equivalents at the End of the
Period - .

Metal Securities are issued through a direct transfer of Metal Bullion from the Authorised Parlicipants fo the
custadian or redeemed by the direct transfer of Metal Bullion by the custodian to the Authonzsed Paricipants,
Transactions related to the Metal Bullion on Lean and the Overdraft Facilities are included within this direct
transfer process with the custodian. As such the Company is not a party to any cash fransactions. The
creations and redemplions of Metal Securities and additions and disposals of Metal Bullion, which are non-
cash transactions for the Company, are disclosed in notes 4 and 3 respectively in the reconciliation of cpening
to closing Metal Securities and Metal Bullion,

The Company has entered into a sendce agreement with WisdomTree Management Jersey Limited ("ManJer”
or the “Manager”), whereby MandJer iz responsible for supplying or procuring the supply of all management
and administration services required by the Company, (including marketing) as well as the payment of costs
redating to the listing and issue of Metal Securities. In retum for these services, the Company has an obligation
to remunerate ManJer with an amount equal to the aggregate of the hManagement Fee and the creation and
redemption fees (the "ManJer Fee™). The Metal Bullion in respect of the Management Fee is transferred by
the Trustee from the Company's custodian accounts to ManJder's custodian accounts. In addition, amounts in
respect of the creation and redemption fees are transferred directly from the Authorised Participants to Mander
and there are no cash flows through the Company.

The notes on pages & to 15 form part of these condensed interim finandal statements
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WisdomTree Metal Securities Limited
Condensed Statement of Changes in Equity
Stated Retained Revaluation
Capital Earnings Resarve
uUsD usD usD
Audited Opening Balance at 1 January 2020 4 - 4,180,626
Result and Total Comprehensive Loss for the Period - (140,530 554) -
Transfer to Revaluation Reserve = 140,538,564 (140,338, 554)
Unaudited Balance at 30 June 2020 4 = {136,378,938)
Unaudited Opening Balance at 1 July 2020 4 % (136,375,938)
Result and Total Comprehensive Income for the Period - 115,870,583 -
Transfer to Revaluation Reserve - (115,870.583) 115,870,583
Audited Balance at 31 December 2020 4 B (20,508,355)
Audited Opening Balance at 1 January 2021 4 - (20,508 355)
Result and Total Comprehensive Loss for the Period - (50,737 456) -
Transfer to Revaluation Reserve F 59,737 456 (59,737 4586)
Unaudited Balance at 30 June 2021 4 - (80,245.811)

The notes on pages & to 15 form part of these condensed interim financial statements
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WisdomTree Metal Securities Limited ‘,@5
Notes to the Condensed Interim Financial Statements WISDOM I REF
1. Accounting Policies

The main accounting policies of the Company are described below.
Basis of Preparation

The interim financial statements for the st months ended 30 June 2021 have been prepared in accordance
with 1AS 34 “Interim Financial Reporting” as issued by the International Accounting Standards Board (*IASE™)
and interpretations issued by the International Finaneial Reporting Interpretations Committee of the IASE. The
interim financial statements have been prepared under the historical cost convention, as modified by the
revaluation of physical metal bullion, financial assets and financial liabilities held at fair value through profit or
loss.

The interim financial statements do nat include all the information and disclosures required in the annual
financial statements and should be read in conjunction with the Company's annual finandal statements for the
year ended 31 December 2020, Except as described below under Changes in Accounting Standards the
accounting podicies adopted are consistent with those of the annual financal statements for the year ended 31
December 2020, The changes in accounting policies are also expected to be reflected in the financial
statements for the vear ended 31 December 2021.

The presentation of interim financial statements in conformity with International Financial Reporting Standards
{"IFRSs") requires the use of certain eritical accounting estimates. It also requires management to exercise its
judgement in the process of applying the Company's accounting policies.

The Company makes estimates and assumplions that affect the reported amounts of assels and liabilities.
Estimates are continually evaluated and based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The key accounting
judgements required to prepare these interim financial statements are:

1. In respect of the presentation of non-statutory and non-GAAP adjustments to the Condensed
Statement of Profit or Loss and Other Comprehensive Income and the Condensed Statement of
Changes in Equity, as disclosed in note 9.

2. The determination of the appropriate accounting policy to be applied to Metal Bullion,

Under IFRS there is no standard treatment for the classification of physical metals (as they do not
meet the definition of a financial asset, cash, inventory or property, plant or equipment) therefore the
election of how to treat physical metals is let to some interpretation for companies which hold these
assels. The Metal Bullion is held to provide the security holders with the exposure o changes in the
fair value of Metal Bullion and therefore the Directors consider that carrying the Metal Bullion at fair
value through profit or loss, consistent with the freatment that would be applicable to a financial
instrument, reflects the objectives and the purpose of holding the asset,

This half yearly report has not been audited or reviewed by the Company's auditors.
Changes in Accounting Standards
On 1 January 2021 the Company adopted all applicable annual improvements to IFRSs and have assessed

that the adoption of these revised and amended accounting standards has not resulted in any changes to the
accounting policies and disclosures within these financial statements.

W, Wi idﬂ mtree. eu
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WisdomTree Metal Securities Limited %

Hotes to the Condensed Interim Financial Statements (Continued) WISDOMTREE

2. Result Before Fair Value Movements
Result Before Fair Value Movements for the period comprised.
Period Ended 30 June

2021 2020

Unaudited Unaudited

uso uUsD

Creation and Redemption Fees 22274 33,832
Management Fees 29,495,173 22,484 340
Total Income 24,517,449 22,518,272
ManJer Fees (24.517.449) (22,518,272)
Total Operating Expenses (24,517,449) (22.518,272)

Result Bafore Fair Value Movements - -

3. Metal Bullion

Period Ended 30 June

2021 2020

Unaudited Unaudited

usp uso

Change in Fair Value of Metal Bullion (833,206,486) 1,444,660,268
As At

30 June 2021 31 December 2020

Unaudited Audited

usD UsD

Metal Bullion at Fair Value 13,330,869,9093 14,476,114,674

Ag at 30 June 2021, there were certain amounts of Metal Bullion awaiting setlement in respect of the creation
or redemption of Metal Securities with transaction dates before the pericd end and settlement dates in the
following pericd.
# The amount payable as a resull of unsettled creations of Metal Securities is USD 15,527,122 (31
December 2020: USD Nil),
& The amount receivable as a result of unsettled redemptions of Metal Securities is USD 24,886 370 (31
December 2020. USD 13,743,626).

All Metal Bullion assets have been valued using the PM fix on 30 June 2021 published by the London Bullion
Market Association ("LBMA"), being the last fix prices available at the period end.

- &) = www, wisdomtree.eu
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WisdomTree Metal Securities Limited

Hotes to the Condensed Interim Financial Statements (Continued)

WISDOMTREE

3. Metal Bullion {continued)

The below reconaliation of changes in the Metal Bullion includes only non-cash changes.,

Period Ended 30 June

2021 2020

Unaudited Unaudited

uso uUsD

Opening Metal Bullion 14,476,114,674 11,955,880,980

Additions 1,761,942 352 3,626,424 ,241

Disposals {2,040.485.372) (3,271,287, 754)
Metal Bullion Transferred ta Metal Bullion Held in

Respect of Management Fees (24 495.175) (22,484, 340)

Change in Fair Value (833.206,486) 1.441,660,268

Closing Metal Bullion 13,339,869,953 13,730,193,385

4. Metal Securities

Period Ended 30 June

2021 2020

Unaudited Unaudited

uspo usoD

Change in Fair Value of Metal Securities 773,469,030 (1,582,199,832)
As At

30 June 2021 31 December 2020

Unaudited Audited

uspo uUsD

Metal Securities at Fair Value 13,420,115,803 14,496,623,028

As at 30 June 2021, there were certain Metal Secunties awaiting setflement in respect of creations or

redemptions with transaction dates before the period end and seftlement dates in the following period:

+ The amount receivable as a result of unsettled creations of Metal Securities is USD 15,527,122 (31

December 2020 USD Mil),

+ The amount payable as a result of unsettled redemptions of Metal Securities is USD 24,885 370 (31

December 2020: USD 13,743 626).

The below reconciliation of changes in the Metal Securities, being Eabilities arsing from financing activities,

includes only non-cash changes.

Period Ended 30 June

2021 2020

Unaudited Unaudited

uso uso

Opening Metal Securities 14,496,623,028 11,951,720,353
Securties Created 1,761 942 352 3,626,424 241
Securities Redesmed (2,040 485.372) (3,271,287, 754)
Management Fee {24 405 175) (22,484 340)
Change in Fair Value {773.469,030) 1.582,189,832
Closing Metal Securities at Fair Value 13,420,115,803 13,866,572,332

37/54
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WisdomTree Metal Securities Limited

Notes to the Condensed Interim Financial Statements (Continuad) WISDOMTREE

5. Owverdraft Facility

A total of three overdraft agreements have been entered into with the custodians, Each agreement allows for
the loan aofup to one bullion bar of gold (collectively the “Owverdraft Facility™). The gold held under the Overdraft
Facility {the “Metal Bullion on Loan”) is used by the Company to ensure all WisdomTree Physical Swiss Gold
ESecurities, WsdomTree Physical Geld and WisdomTree Core Physical Gold Securities, respectively, are
supported by holdings of gold in allocated form.

The Company had Metal Bullion drawn under the Cverdraft Facilities as follows:

As at 30 June 2021 As at 30 June 2020
Troy Qunces uspo Troy Qunces usph
Gold on Lean from JP Morgan 6,273 182,062 = =
Gold on Lean from HSBC 551.880 1,043 696 - -
1,225,758 -

The Metal Bulion on Loan and the Overdraft Facilities are recorded at the fair value of the Metal Bullion

B. Fair Value Hierarchy
The levels in the hierarchy are defined as follows:
« Level 1 fair value basad on quoted prices in active markets for identical assats,
e« Level 2 fairvalues based onvaluation techniques using observable inputs other than qucted prices.

« Level3 fair values based on valuation technigues using inputs that are not based on cbservable
market data.

Categorisation within the hierarchy is determined on the basis of the lowest level input that is significant to the
fair value measurement of each relevant assetliability.

The Company is required to utilise the available on-market price as the Metal Securities are quoted and actively
traded on the open market. Therefore, Metal Securities are classified as Level 1 financial liabilities.

The Company holds Metal Bullion to support the Metal Securties as determined by the Metal Entitlement
(which iz calculated in accordance with an agreed formula published in the Prospectus). Metal Bullion is
marked to fair value using the latest price published by the LBMA. The Company has contractual cbligations
to issue and redeem Metal Securities in exchange for Metal Bullion as determined by the Metal Entitlement of
each class of Metal Security on each trading day. The fair value of each creation and redemption of Metal
Securities is recorded using the price published by the LEMA on the transaction date applied to that Metal
Entitlernent, Therefore, Metal Bullion is classified as a level 2 asset, as the value is calculated using third party
pricing sources supported by cbhservable, verifiable inputs.

The Company holds Metal Bullion on Loan under the Cverdraft Facility, which are both recorded at fair value
using the latest price published by the LBMA. Therefore, Metal Bullion on Loan is classified as a level 2 ascaet,
as the value is calculated using third party pricing sources supported by obsenvable, verifiable inputs, and the
Cwerdraft Facilities are classified as a Level 2 liability as the value is ealculated using third party pricing sources
supported by observable, verifiable inputs.

The categorisation of the Company's assets and (liabilities) are as shown below:

.31 - www. wisdomtree.eu
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WISDOMTREE

B. Fair Value Hierarchy (continued)

As At
30 June 2021 31 December 2020
Unaudited Audited
uso usD
Level 1
hetal Securities (13,420,115,803) {14,496,623,028)
Level 2
Overdraft Facility (1,225,758) (502,637)
Metal Bullion on Loan 1,225 758 502 637
I etal Bullion 13,330 860 903 14 476 114,674
13,330,869,993 14,476,114,674

Each of the Metal Securties, Overdraft Facality, the Metal Bullion on Lean and the Metal Bullion are recognised
at fair value through profit or loss upon initial recognition and revalued to fair value in line with the Company's
accounting policy. There are no assels or liabilities classified in level 3. Transfers between levels would be
racognised if there was a change in in circumstances that prevented public information in respect of Level 1
inputs from being available. Any such transfers would be recognised on the date of the change in
circumstances that cause the transfer. There were no ransfers of reclassifications bebween Level 1 and Lewvel
2 for any of the assets or liabilities during the period.

7. Related Party Disclosures
Entities and individuals which have a significant influence over the Company, either through ownership or by

virtue of being a director of the Company are considerad to be related parties. In addition, entities with commaon
ownership to the Company and entities with commaon directors are also considered to be related parties.

Fees charged by ManJer during the peniod:
Period Ended 30 June

2021 2020

Unaudited Unaudited

uso uUsD

MandJer Fees 24,495,175 22,518,272

The following balances were due lo ManJer at the pericdiyear end.:

As At

30 June 2024 34 December 2020

Unauditad Audited

usD uUsD

ManJer Fees Payable 3,922,681 4,374,182

Al 30 June 2021, USD 4 is receivable from ManJer (31 December 2020: USD 4),

As disclosed in the Directors’ Repont, ManJer paid directors’ fees in respect of the Company of GBP 8.000(30
June 2020: GBP 8,000},

Steven Ross is a director of R&H Fund Senvces (Jersey) Limited (*RE&H" or the “Administrator™) and a pariner
of Rawlinson & Hunter, Jersey Partnership which wholly cwns R&H. Christopher Foulds is a senior employee
of R&H. During the period, R&H charged ManJer administration fees in respect of the Company of GBP
67,252 (30 June 2020: GEP 67,252), of which GBP 33,626 (31 December 2020: GEP 33,626) was outstanding
at the period end.

Peter Ziemba and Stuart Bell are executive officers of WisdomTree Investments, Inc.

www, wisdomtree.eu
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WisdomTree Metal Securities Limited

Hotes to the Condensed Interim Financial Statements (Continued) WISDOMTREE

8. Events Occurring Afier the Reporting Period

There have been no significant events that have occured since the end of the reporting period up to the date
of signing the Interim Financial Statements which would impact on the financial position of the Company
disclosed in the Condensed Statement of Finandal Position as at 30 June 2021 or on the results and cash
flows of the Company for the period ended on that date,

9. Non-GAAP and Non-Statutory Information

As a result of the mis-match in the accounting valuation of Metal Bullion (held to support the Metal Securities)
and Metal Securities (as disclosed in notes 3 and 4) the profits and losses and comprehensive income of the
Company presented in the Statement of Profit or Loss and Other Comprehensive Income reflect gains and
losses which represent the movement in the cumulative difference between the value of the Metal Bullion and
the price of Metal Securities. The Statement of Changes in Equity also reflects the fair value movements on
both the Metal Bullion (held to support the Metal Secunfies) and the Metal Secunties.

These gains or losses on the difference between the value of the Metal Bullion (held to support the Metal
Securities) and the price of Metal Securities would be reversed on a subsequent redemption of the hetal
Securities and transfer of the corresponding Metal Bullion,

- 2% - www. wisdomtree.eu
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WisdomTree Metal Securities Limited

Hotes to the Condensed Interim Financial Statements (Continued) WISDOMTREE

a. Non-GAAP and Non-Statutory Information {continued)

Furthermaore, each class of Metal Securty is issued under limited recourse arrangements whereby the holders
have recourse only to the relevant Metal Bullion theld to support the Metal Securities) and not to the Metal
Bullion of any other class of Metal Security or to the Company. As a result, the Company does not make gains
from trading in the underying Metal Bullion (held to support the Metal Securities) and, from a commercial
perspective (with the exception ofthe impact of Management Fees) gains and losses in respect of Metal Bullion
(held to support the Metal Securities) will always be offset by a corresponding less of gain on the Metal
Securities and the Company does not retain any net gains or losses.

The mismatched accounting values are as shown below;

Period Ended 30 June
2021 2020
Unaudited Unaudited
usp usoD
Change in Fair Value of Metal Bullion {833,208, 488) 1.441,660,268
Change in Fair Value of Metal Securitias 773,460 030 (1,582 199 832)
(59,737,456) (140,539, 564)

To reflect the commercial results, the Company has presented below a non-GAAP and non-Statutory
Condenzed Statement of Profit or Loss and Tolal Comprehensive Income and Condensed Statement of
Changes in Equity for the period which reflect an Adjustment from Market Value to Contractual Value (as st
out in the Prospectus) of Metal Securities, together with those gains or losses being transferred to a separate
reserve which is deemed non-distributable.

(&) Non-GAAP and Non-Statutory Condensed Statement of Proft or Loss and Cther Comprehensive

Income
Period Ended 30 June

2029 2020
Unaudited Unaudited
usD usoD
Income 24517 449 22518272
Expenses {24 517 449) (22,518,272
Result Before Fair Value Movements - -
Change in Contractual and Fair Value of Metal Bullion {833,206 486) 1,441,660 268
Change in Fair Value of Metal Securities 773,468,030 (1,582,185 832)
Loss for the Parind {59,737,456) {140,539,564)

Adjustment from Markel Value to Contractual Value (as
set out in the Prospectus) of Metal Securities 58,737 456 140,538,564

Adjusted Result

www, wisdomtree.eu
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WisdomTree Metal Securities Limited ;
Notes to the Condensed Interim Financial Statements (Continued)
8, Non-GAAP and Non-Statutory Information (continued)
{Bl  Non-GAAPF and Non-Statutory Condensed Staterment of Changes in Equity
Stated Retained Revaluation Total
Capital Eamings Rasarve’ Equity
uso uso uso uso

Audited Cpening Balance at 1 January 2020 4 - 4,160,626 4,160,620
Result and Total Comprehensive Loss for the Pericd - {140,530,.584) - {140,530 564)
Transfer to Revaluation Reserve - 140,530 564 (140.530.564) -
Adjustment from Market Value to Contractual Value (as set
aut in the Prospectus) of Metal Securilies - - -
Unaudited Balance at 30 June 2020 4 - (136,378,938} {136,378,934) |
Unaudited Opening Balance at 1 July 2020 4 - (135,378,938) (136,378,934}
Result and Total Comprehensive Income for the Period - 115,870,583 - 115,870,583
Transfer to Revaluation Reserve - {115,870.583) 115,870,583 -
Adiusiment from Market Value to Contractual Value {as set
out in the Prospectus) of Metal Securities = - ] =
Audited Balance at 31 December 2020 4 - {20,508,355) (20,508,351) |
Audited Opening Balance at 1 January 2021 4 - {20,508,255) (20,508,351}
Result and Total Comprehensive Loss for the Period = {58,737 458) = (58,737 456)
Transfer to Revaluation Reserve = 59,737 456 {59.737.455) =
Adjustiment from Market Value to Contractual Value (as set
out in the Prospectus) of Metal Securities - -
Unaudited Balance at 30 June 20241 4 - {80,245,811) (80,245,807)

1 This represents the difference between the Value of Metal Bullion and the price of Metal Securities.
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2021 6 30 2020 12 31
661,873,570 651,004,574
287,503,224 248,737,191
2,595,019,365 2,477,699,512
6,154,027,973 7,451,599,566
3,499,374,251 3,636,386,753

142,071,612 10,687,081
13,339,869,996 14,476,114,677

2021 6 30 2020 12 31

72,696,884 71,503,087
31,577,917 27,320,049
285,023,952 272,138,126
675,927,662 818,446,438
384,353,771 399,402,539
15,604,436 1,173,816

1,465,184,621
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2021 6 30
1,054.000 115,766 2020 12 31  1,075.000 118,073
2021 6 30
2,673.000 293,589 2020 12 31 2,370.000 260,309
2021 6 30 25.765
2,830 2020 12 31  26.485 2,909
2021 6 30
1,757.800 193,068 2020 12 31  1,891.100 207,709
2021 6 30
24,886,370 (2020 12 31 - 13,743,626 )
() 15,527,122 (2020 12 31 : )

WisdomTree

605,585.631 651,004,574.16 71,503,087
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150,088,962.42
(124,023,104.84)

(1,765,196.49)
(13,431,664.93)

16,485,021
(13,622,078)

(193,880)
(1,475,267)

627,963.583

661,873,570.31

72,696,884

104,952.390
25,488.533
(22,628.607)
(254.097)

248,737,190.95
67,234,184.16
(59,031,840.24)
(660,772.04)
31,224,461.18

27,320,049
7,384,667
(6,483,762)
(72,576)
3,429,539

107,558.241

287,503,224.00

31,577,917

93,551,047.192
17,781,465.065
(10,372,614.997)
(241,121.468)

2,477,699,508.41
477,051,374.53
(275,067,448.94)
(6,385,263.37)
(78,278,809.37)

272,138,126
52,396,938
(30,212,033)
(701,325)
(8,597,753)

100,718,776.684

2,595,019,361.26

285,023,952

3,940,351.920
268,719.185
(700,905.146)
(7,182.779)

7,451,599, 721.65
479,706,215.30
(1,245,483,941.96)
(12,981,177.01)

(518,812,689.29)

818,446,455
52,688,532
(136,797,729)
(1,425,788)

(56,983,792)

3,500,983.243

6,154,028,128.69

675,927,680

1,922,895.003

3,636,386,752.88
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254,036.045 450,195,189.56 49,447,189
(184,695.224) (331,797,811.81) (36,443,013)
(1,466.548) (2,650,390.09) (291,106)
- (252,759,489.12) (27,761,838)
1,990,769.276 3,499,374,251.42 675,927,680
2021 2020

14,476,114,829 1,589,984,072 11,955,880,981 | [1,313,174,188

1,761,942,372 193,522,940 3,626,424,175 398,308,299

(2,040,485,372) | | (224,116,711) | [(3,271,287,754) | [(359,301,890)

(24,894,699) (2,734,309) (22,484,340) (2,469,567)

(832,806,982) (91,471,355) 1,441,660,59 158,345

13,339,870,148 | | 1,465,184,638 13,730,193,655 | |1,508,055,820
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2021 6 1 2021 6

WisdomTree
3,292,240 2,226,412 6,609,557
WisdomTree
386,769 419,360 906,825
WisdomTree
53,059,429 37,950,624 106,507,910
WisdomTree
8,006,358 20,578,166 36,512,261
WisdomTree
243,050 158,113 1,231,829
1
2 2021 6 30
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London Bullion Market
Association
London Gold Market Fixing Ltd
LBMA LBMA
CME Group
Europe Limited
Thomson Reuters
Benchmark Services Limited
LPPM LPPM .
London Platinum and
Palladium Fixing Company Limited
( WisdomTree WisdomTree
WisdomTree
WisdomTree
WisdomTree
Business Day | ( WisdomTree WisdomTree
WisdomTree
WisdomTree
( WisdomTree
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HSBC
HSBC Bank USA, N.A.
( WisdomTree
WisdomTree
. WisdomTree
Custodian ) )
WisdomTree WisdomTree
( WisdomTree
(
CustodianAgreements
( WisdomTree
PrincipalAmount
106921
ManJer
ETFS Management
Company(Jersey) Limited
MetalEntitlement

Silver Sub-Custodian

Malca Amit

Pool WisdomTree
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20

10

10

IndividualSecurities

WisdomTree
WisdomTree Physical Platinum
Securities WisdomTree
WisdomTree Physical Palladium
Securities WisdomTree
WisdomTree Physical Sliver Securities
WisdomTree WisdomTree Physical

Gold Securities
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(Bank of England)

TheBank of Nova Scotia (ScotiaMocatta)

_ JP (JPMorgan
Sub-Custodians Chase Bank, N.A.) UBS AG(UBSAG)
(Johnson
Mattheyplc)

(Brink*s Global Services Inc.)

LoomisInternational
ICBC Standard Bank London

Malca-Amit Commodities Ltd

2
4
(Group 4 Security
Limited)
Bullion
The
Trustee )
LawDebenture Trust Corporation p.l.c.
CME

Jersey
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class

Redemption

Redemption Fee

WisdomTree

WisdomTree

WisdomTree WisdomTree
Security Deeds
2007 4 18

WisdomTree

2009 12 11

a

Zurich Sub-Custodian

LPPM
Zurich BullionMarket

Zurich BusinessDay
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Oo00000000000
106817
HoldCo
ETFS Holdings
(Jersey) Limited
JE1 1ES
Queensway House, Hilgrove Street, St.
Helier, Jersey JEl1 1ES
Registrar
(Computershare
Investor Services (Jersey)Limited)
" Register”
Registers
6
1 6
Board

AuthorizedParticipantAg
reement

Fixing
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Fixing Price

95996
Issuer B}
WisdomTree
MetalSecurities Limited
Programme
category
1 1

London AM Fix

12

London BullionMarket

LBMA

London StockExchange
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