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@ C. (B®)
14 15 16 17 18
2020 12 31 2021 12 31 2022 12 31 2023 12 31 2024 12 31
@ 49,427,146 47,336,630 38,388,323 32,215,918 35,915,853
) (7,053.254 ) (6,754.937 ) (5,478.014 ) (4,597.211 ) (5,125.192 )
® 0 0 0 0 0
(© ) (© ) (© ) (© ) (© )
© -24,668,981 30,736,709 -42,235,783 35,437,988 3,292,096
(-3,520.264 ) (4,386.128 ) (-6,027.046 ) (5,057.001 ) (469.782 )
@ -20,508,351 10,228,358 -32,007,426 3,430,562 3,292,096
4 (-2,926.542 ) (1,459.587 ) (-4,567.460 ) (489.541 ) (959.323 )
O 2 2
) -20,508,351 10,228,358 -32,007,426 3,430,562 6,722,658
(-2,926.542 ) (1,459.587 ) (-4,567.460 ) (489.541 ) (959.323 )
) 14,494,232 ,485 12,664,912,818 10, 147,105,050 9,383,970,824 11,378,389,075
g (2,068,326.976 ) | (1,807,283.059 )| (1,447,991.891 ) (1,339,092.637 )| (1,623,696.121 )
M1
-10,254,176 5,114,179 -16,003,713 1,715,281 3,361,329
(-1,463.271 ) (729.793 ) (-2,283.730 ) (244.771 ) (479.662 )
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(iH1
-12,334,491 15,368,355 -21,117,892 17,718,994 1,646,048
(-1,760.132 ) (2,193.064 ) (-3,013.523 ) (2,528.500 ) (234.891 )
7
a 0 © ) 0 © ) 0 © ) 0 (© ) 0 © )
1 0 © ) 0 © ) 0 © ) 0 © ) 0 © )
M (B -0.1415% 0.0808% -0.3154% 0.037% 0.059%
(m 120.2875% 300.5048% 131.9562% 1,033.01% 48.9702%
C 9

WisdomTree Management Jersey Limited

100%
2 C. (®)
1
1
A.
WisdomTree WisdomTree WisdomTree
WisdomTree WisdomTree WisdomTree
WisdomTree WisdomTree 8
5
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The
Law Debenture TrustCorporation p.l.c

Apex
Financial Services (Secretaries)
Limited
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(Jersey)Limited
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HSBC Bank p.l.c E14 5HQ

®

®
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24
B)
©
Apex
Financial Services (Secretaries) Limited
0)
ManJer
2024 12 31
6,722,658 959,323,297
2
5
14 15 16 17 18
(2020 12 31 ) | (2021 12 31 )| (2022 12 31 ) | (2023 12 31 ) | (2024 12 31 )
-20,508,351 10,228,358 -32,007,426 3,430,562 6,722,658
-2,926,541,688 1,459,586, 687 -4,567,459,690 (489,541,197 ) (959,323,297 )
2 2 2 2 2
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2024 12 31
2 100%
JE1 1STJE4
8PW
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A.
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WisdomTree WisdomTree
B.
a.
2007 4 24
0.10 0.10 1.00
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WisdomTree 0.914554282
WisdomTree 0.093141115

MEG,©)=MEG,t-1)x (1-MF1,t))in;

t t-1
MEG.,bv) t i
ME(i,t-1) i
MF@, v t |
49 0.0049
39 0.0039
N 365 366
0.0000000005
9
WisdomTree
WisdomTree 0.1
WisdomTree 0.2
WisdomTree 1.2
WisdomTree 0.4
2025 6 30 WisdomTree
4

0.009145543
0.018291086
1.097465138
0.037256446
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C.LPPM  LBMA

London Platinum and Palladium Market (LPPM)

London Bullion MarketAssociation (LBMA)
””Good Delivery”” list

LPPM
LBMA
The Good Delivery Rules
for Gold and Silver Bars
99.95% 99.95% 99.9% 99.5%
1kg 6kg 1kg 6kg 7500z 1,1000z 3500z 4300z
(32 1920z) (32 1920z2)
3 3
2
404.075 99.58 402.377
4 9
E.
1
100
1 31.1034768 1
32.1507465
F.
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2014 2015

ICE IBA 2015 3 20
LBMA

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
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2 9
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EU
2013 2 14 EU

FTT

FTT
[put forward]FTT
FTT
FTT
2019 6 EU FTT 2019 12 (
)
2021
10 1,502
EU 0.2%
FTT FTT

FTT EU
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25
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The Law
Debenture Trust Corporation p.l.c ( )

HSBC JP 2

88 12% 2023 73.3 26.7
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Inspectorate International 2

HSBC  AA- 2023 AA-
2024 8 28 JP AA 2023 AA 2024 6 12

(b

CREST

CREST

(c

ManJer

ManJer

@
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ManJer

ManJer
ManJer
(e
(f
2024 2023 %
914.000 1,006.000
130,428 143,556 (9-15)
909,000 1,119.000
129,714,300 159,681 (18.77)
2,610.850 2,062.400
372,568 294,304 26.59
28.905 23.79
4,125 3,395 21.5
IFRS 13
1 16
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12 31
2024 2023

(11,356,446,827) -1,620,564,962  (9,371,697,442) -1,337,341,225

(1,569,651) -223,989 (654,987) -93,467
1,569,651 223,989 654,987 93,467
11,363,169, 481 1,621,524,285  9,375,128,003 1,337,830,766
11,363,169, 481 1,621,524,285  9,375,128,003 1,337,830,766
3
1
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500 95,263
VAT
30
RIS
500 95,263
500
95,263
VAT
30
RIS
WisdomTree 39
WisdomTree 49
WisdomTree 49
WisdomTree 49
WisdomTree 15

RIS
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15.315% S%
3
2015 12 31

2016 1 1
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2016 1 1 2016 12 31
2018 4 1
35
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2009 12 1

2009 12 1
2009 12 1
2009 12 1
2009 12 1
2009 12 1

2009 1 1

https://www.wisdomtree.eu/en-
gb/resourcelibrary/prospectus-and-regulatory-reports#tab-2A942D42-5AA1-4008-9080-
3C2DADBO50A7. under the <WisdomTree Jersey lIssuer Tax Information™ tab.
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(i)
Gii)
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OECD
FATCA
OECD
CRS CRS
CRS FATCA
FATCA
CRS
CRS

CRS

1961

0.75 10
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2007 GST

.GST
FATCA
FATCA 30
30
2013 12 13 FATCA 2014 6
18 2014
FATCA
OECD
FATCA
OECD
CRS CRS
CRS FATCA
CRS
CRS
2015 « )
CRS
2016 1 1
CRS 2017 6 30
FATCA

2017 9 30 CRS
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2024 12 31
D 2)
% ( 3)

560,764,520 80,021,097 5%

114,670,704 16,363,509 1%

1,385,893,719 197,767,034 12%

4,915,401,006 701,427,724 43%

3,198,259,422 456,391,620 28%

1,145,146,118 163,412,351 10%

43,033,992 6,140,951 -

11,378,389,075 1,623,696,121 100

11,371,666,417 1,622,736,798 100 ( 4)
6,722,658 959,323 -( 5
HSBC Bank
USA, National Association E14 5HQ 8
2024 12 31 914.000
130,428
2024 12 31
909.000 129,714
2024 12 31 28.905 4,125

2023 12 31 2610.85

372,568
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WisdomTree WisdomTree
WisdomTree
HSBC Bank USA,N.A. HSBC Bank plc( ) ( HSBC
) HSBC Bank
USA,N.A.
2024 12 31
Q)
613,527.921 914.000, 130,428| 560,764,520 80,021,097, 5%
126,150.390 909.000, 129,714 114,670,704 16,363,509 1%
47,946 ,504.722 28.905 4,125 1,385,893,719 197,767,034 129
1,882,682.271 2,610.850 372,568 4,915,401,006) 701,427,724 43%
1,224,987.809 2,610.850 372,568 3,198,259,422 456,391,620 28%
438,610.459 2,610.850 372,568 1,145,146,118 163,412,351 10%
1,488,807.891 28.905 4,125 43,033,992 6,140,951 -
1
WisdomTree WisdomTree WisdomTree WisdomTree
WisdomTree
WisdomTree
WisdomTree
WisdomTree WisdomTree
WisdomTree WisdomTree
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2022 2023
WisdomTree
1

15 496,108,828.07 77,227 - - 89.50 13,932

(2021 12 31 ) R ’ ’
16 464,670,850.98 72,333 - - 98.60) 15,349

(2022 12 31 ) U ’ ’
17 384,472,228.48 59,849 92.69 14,429

(2023 12 31 ) e ’ ’
2024 4 526,780,012.90 75,172 - - 86.37 12,325
5 801,722,114.36 114,406 - - 96.36 13,751
6 779,925,168.02 111,295 - - 93.01 13,273
7 763,152,887.41 108,902 - - 89.29 12,742
8 624,211,760.92 89,075 - - 86.32 12,318
9 550,681,710.15 78,582 - - 90.41 12,902
10 534,932,882.15 76335 - - 91.29 13,027
11 550,600,572.77 78,571 - - 86.21 12,302
18 553,876,402.37 79,038 - - 83.79 11,957

(2024 12 31 ) e ’ ’
2025 1 654,229,970.20 93,359 - - 89.35 12,750
2 595,074,299.84 84,917 - - 86.38 12,326
3 600,861,042.73 85,743 - - 90.93 12,976
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WisdomTree
1

15 173,994,913.24 27,085 179.38 27,923

(2021 12 31 ) U ’ ’
16 136,005,377.72 21,171 180.40 28,082

(2022 12 31 ) T ’ ’
17 109,259,024 .55 17,008 103.10 16,049

(2023 12 31 ) T ’ ’
2024 4 90,014,159.64 12,845 86.65 12,365
5 97,948,425.76 13,977 87.25 12,451
6 102,777,031.52 14,666 89.33 12,747,
7 101,860,170.75 14,535 84.79 12,100
8 107,549,059.82 15,347, 89.99 12,842
9 104,183,947.83 14,867, 91.61 13,073
10 123,268,922.38 17,590 103.22 14,729
11 107,207,928.80, 15,299 90.16) 12,866
18 100,969,823.99 14,408 83.34 11,893

(2024 12 31 ) IR ’ ’
2025 1 113,143,649.92 16,146 91.09 12,999
2 107,977,001.95 15,408 84.09 12,000
3 118,500,061.79 16,910 90.29 12,884

WisdomTree
1

15 2,171,331,315.45 338,000 21.48 3,344

(2021 12 31 ) PTITOe ’ ’
16 1,414,648,811.89 220,211 22.17 3,451]

(2022 12 31 ) T ’ ’
17 1,231,583,192.76 175,747 21.92 3,412

(2023 12 31 ) YT ’ ’
2024 4 1,844,774,210.03 263,249 24.52 3,499
5 2,201,316,089.13 314,128 28.75 4,103
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6 1,651,837,981.99 235,717, - 26.99 3,851
7 1,616,385,501.56 230,658, - 26.24 3,744
8 1,424,465,203.20 203,271 - 27.06 3,861
9 1,483,535,148.75 211,700, - 28.52 4,070]
10 1,939,682,848.04 276,793 - 30.82 4,398
11 1,641,381,244 .81 234,225 - 28.16) 4,018
18 1,359,753,534.74] 194,037 - 26.50 3,782
(2024 12 31 ) T ’ ’
2025 1 1,781,365,254.74 254,201 - 28.96 4,133
2 1,897,269,200.95 270,740 - 28.52 4,070]
3 2,025,118,283.20 288,984 - 31.18 4,449
WisdomTree
15 5,592,557,786.83 870,566 - - 171.86 26,753
(2021 12 31 ) TR ’ ’
16 4,735,566,540.84 737,162 - - 170.46 26,535
(2022 12 31 ) ’ ’ ’ ’ ’
17 4,438,067,079.53 690,852 193.22 30,078
(2023 12 31 ) TR ’ ’
2024 4 4,795,633,262.79 684,337 - 215.86 30,803
5 4,786,043,117.78] 682,968 - 219.64 31,343
6 4,726,637,739.98] 674,491 - 217.96 31,103
7 4,887,015,231.75 697,377 - 226.80 32,364
8 5,007,321,666.79 714,545 - 234.86 33,515
9 4,952,538,315.64 706,727, - 24567 35,057
10 5,060,375,142.62 722,116 - 255.32 36,434
11 4,929,901,697.85 703,497, - 247.49 35,317,
18 4,835,286,459.48] 689,995 - 243.65 34,769
(2024 12 31 ) YT ’ ’
2025 1 5,271,843,312.34 752,292 - 262.34 37,436
2 5,302,491,830.21 756,666 - 264 .36 37,724
3 5,786,823,277.09 825,780 - 290.43 41,444
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WisdomTree

15 168,484,088.34 26,227 - 139.34 21,690

(2021 12 31 ) R ’ ) ’
16 162,349,617.70 25,272 - 137.76 21,444

(2022 12 31 ) T ’ ) ’
7 134,671,352.78 20,964 133.48 20,778

(2023 12 31 ) PRI TeYe ’ : ’
2024 4 132,365,594.29 18,889 - 141.73 20,225
5 137,024,650.52 19,553 - 149.44 21,325
6 131,925,546.73 18,826 - 146.74 20,940
7 200,135,085.18 28,559 - 148.09 21,132
8 202,549,249.85 28,904 - 153.05 21,840
9 209,263,179.00 29,862 - 159.86 22,812
10 194,596,319.84 27,769 - 168.89 24,101
11 131,061,148.07| 18,702 - 159.44 22,752
18 126,843,855.46) 18,101 - 154 .31 22,020

(2024 12 31 ) YOS B ’ - ’
2025 1 135,799,039.52 19,379 - 166.84 23,808
2 134,645,199.12 19,214 - 165.43 23,607
3 147,471,345.09 21,044 - 180.74 25,792

1 1
1 1
WisdomTree
WisdomTree WisdomTree WisdomTree
WisdomTree 2007 4 24 2007 5
8 2007 5 9 NYSE NYSE
2007 6 20 2009 8 24
ICE 1BA 2015 3 20
LBMA
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1 2015 3 19

LBMA

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
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
2024 1 1 2024 12 31
WisdomTree )

14 2020 12 31 25.71%
15 2021 12 31 -10.95%

16 2022 12 31 10.17%
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17 2023 12 31 -6.00%
18 2024 12 31 -9.00%
WisdomTree )
14 2020 12 31 43.26%
15 2021 12 31 -19.05%
16 2022 12 31 -7.71%
17 2023 12 31 -37.72%
18 2024 12 31 -19.17%
WisdomTree )
14 2020 12 31 61.50%
15 2021 12 31 -13.26%
16 2022 12 31 3.22%
17 2023 12 31 -1.13%
18 2024 12 31 20.89%
WisdomTree )
14 2020 12 31 30.99%
15 2021 12 31 -4.13%
16 2022 12 31 -0.81%
17 2023 12 31 13.35%
18 2024 12 31 26.10%
WisdomTree )
14 2020 12 31 39.21%
15 2021 12 31 -10.56%
16 2022 12 31 -1.14%
17 2023 12 31 -3.10%
18 2024 12 31 15.61%

100x (a b) b
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A.
CREST
1 30
B.
C.
S
qualifiedpurchaser
1974 the United States Employee Retirement Income
SecurityAct of 1974 ERISA 3 3
ERISA 4 1 B 1986 United States Internal Revenue
Code of 1986 4975
29 2510.3-101 ERISA 3

42 ERISA
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1991 2007 2 22
2007 3 30 2007 3 30
1991
95996

Vinod Rajput -
ManJder

Apex Group (FCCA)
20

Bryan Governey —

2014 9 WisdomTree 2016 11
WisdomTree
2012 2014
2010 2012
2010
ManJer

2018 1
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CEO
2008 1 2017 12 2011 3
2017 12 2007 4 2011 3
100% 1991 2007
1982
N
Olivia Vuillemin —
ManJer
Apex
Group
2016 9 Sanne
20
1988
Collective Investment Funds (Jersey) Law 1947
Control of Borrowing (Jersey) Law 2

Jersey Financial Services Commission
15
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Collective Investment Funds (Jersey) Law 1988

3 3
50
1
8 1 1991
certificate
7
8A
8A 2
8B
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@

(®)

©

@

©

Q)
@

1991
1998
1996

8A

13
8B 10
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8B 7

8B 13

AlF

2012 -
Collective Investment Funds(Certified Funds — Prospectuses) (Jersey) Order 2012

1958 Control of Borrowing (Jersey) Order
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1988

14
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LPPM
)
LBMA 4
T+2
11
3 T R&H 3
2 (T+2)
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RIS
25

)



@
(b)
ucITs

(a) WisdomTree WisdomTree

WisdomTree
WisdomTree

(b)

(c) WisdomTree

LPPM
(d) WisdomTree

LBMA
(e) WisdomTree

@) LPPM
LBMA
WisdomTree

@

WisdomTree
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0.001

(b)

©

2 @

CREST
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11 12 31

1991

1991

1991

1991
14 3 2

21
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1991

a.)

b.)

plc
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WisdomTree Management Jersey Limited
2024 12 31 2,250,000 428,683,500
WisdomTree Foreign Exchange Limited
WisdomTree Commodity Securities Limited
Gold Bullion Securities Limited
WisdomTree Hedged Metal Securities Limited
WisdomTree Issuer X Limite

WisdomTree Hedged
Commodity Securities Limited

QY

1991

24
14

1991
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2024 12 31
300,000 100%
JE1 1ST
IFC 5
Bryan Governey —
1 2
Olivia Vuillemin —
1 2
Vinod Rajput -
1 2
Hilary Jones —
1993 15
Northern Bank 2009 2019
R&H Fund
Servies Jersey Limited
JTC Fund Solutions (Jersey) Limited
1993 1999

Lloyds Private B

Trust Company

40

67/174

ank and Trust Company
Barclays Private Bank and
relationship manager
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2025 3 31
1 WisdomTree 2005 8 16
(554,560)
79.149
2 2009 7 1
1,432,119
204.363
3 2011 11 11
(1,973,564)
281.628
4 2011 6 6
(847,519)
120.941
5 2007 2 22
1
1
6,722,658
2 959.323
6 2004 3 17
325,552
(46.456
7 2019 9 17
399,980
57.077
( 1) 2024 12 31
a. The Law Debenture

Trust Corporation p.l.c
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1,262,425,276 2024 12 31

100

Apex

Financial Services (Alternative Funds) Limited

310,000

10 24

797,000,000

E14 5HQ
2014 8 13

12 31 3.038

Investor Services (Jersey) Limited

25,000 4,838,575

JE1 1ES

Trust Corporation p.l.c

59,063,060 2024 12 31
2003
HSBC Bank p.l.c
154,303,471,000 2024 12 31
HSBC
8
HSBC 2023
Computershare
2024 12 31

13

The Law Debenture
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Apex
Financial Services (Alternative Funds) Limited

HSBC Bank p.l.c

Computershare
Investor Services (Jersey) Limited
2012 12 31
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2023 2024 12
31 2023 2024 12 31 2
131 5
23 103
7 5 1 0

2025 4 30 4
1 142.7 1 190.526
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12 31

2024 2023

16

33

10

11

11,363,169,481

1,621,524,285

9,375,128,003

1,337,830,766

1,569,651 223,989 654,987 93,467
1,558,425 222,387 4,906,174 700,111
9,055,431 1,292,210 637,034 90,905
3,020,864 431,077 2,628,710 375,117
15,223 2,172 15,916 2,271
11,378,389,075 1,623,696,121 9,383,970,824 1,339,092,637
11,356,446,827 1,620,564,962 9,371,697,442 1,337,341,225
1,569,651 223,989 654,987 93,467
1,558,425 222,387 4,906,174 700,111
9,055,431 1,292,210 637,034 90,905
3,036,083 433,249 2,644,625 377,388
11,371,666,417 1,622,736,798 9,380,540,262 1,338,603,095
4 1 4 1
6,722,654 959,323 3,430,558 489,541
6,722,658 959,323 3,430,562 489,542
11,378,389,075 1,623,696,121 9,383,970,824 1,339,092,637
2025 4 28
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20

/(

)1,2

16

33

12 31
2024 2023
35,915,853 5,125,193 32,215,918 4,597,212
(35,915, 853) (5,125,193) (32,215,918) (4,597,212)
2,269,690,333 323,884,810 899,735,000 128,392,185

(2,266,398,237) (323,415,028) (864,297,012) (123,335,184)
3,292,096 469,782 35,437,988 5,057,001
GAAP
C )
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2023 1 1 4,567,460 32,007,426 4,567,460
(32,007,430) ( ) ¢ ) ( )
4 1 - -
35,437,988 5,057,001
35,437,988 5,057,001 -
5,057,001 -
6 (35,437,988) (5.,057,001) 35,437,988
2023 12 31
3 4 1 - - 3,430,558 489,541 3,430,562 489,541
2024 1 1 489,541 3,430,562 489,541
3,430,558
4 1 - -
3,292,096 469,782
3,292,096 469,782 -
469,782 -
6 (3,292,096) (469,782) 3,292,096
2024 12 31
3 4 1 - - 6,722,654 959,323 6,722,658 959,323

GAAP 16

20 33
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12 31
2024 2023
3,292,096 469,782 35,437,988 5,057,001
(2,269,690,333)  (323,884,810) (899,735,000) (128,392,185)
2,266,398,237 323,415,028 864,297,012 123,335,184
7 8
ManJer
ManJer
ManJer ManJer
ManJer ManJer

33

ManJer
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IFC 5,St. Helier, Jersey, JE1 1ST

16

ManJer
ManJer

ManJer ManJer
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1ASB )
IFRS ) 1ASB

2024 12 31

IFRS 13

ManJer
ManJer
IFRS

2026 4 30
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(a

(b

IFRS

16

2024 1 1

IAS 1
IFRS 16

IFRS 18
IAS 7

)
IFRS 19
IFRS 7

)
IFRS 16

IAS 21

IFRS 7

IFRS 9

IFRS
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GAAP
IFRS
IFRS
(2027 1 1 )
(2025 1 1
(2027 1 1 )
(2026 1 1

(2025 1 1

(2025 1 1 )
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LBMA

IFRS 9

IFRS 13

IFRS

LBMA

LBMA
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2

LBMA

ManJer

LBMA

ManJer
IFRS 9

LBMA

LBMA
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1.2

LBMA

0.4

““gold in allocated form>”
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IFRS 8
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1
CODM

10
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ManJer

48,833

2023
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12 31
2024 2023
58,252 8,313 50,034 7,140

35,857,601 5,116,880 32,165,884 4,590,072

35,915,853 5,125,193 32,215,918 4,597,212

(35,915,853) (5,125,193)  (32,215,918) (4,597,212)

(35,915,853)  (5,125,193) (32,215,918)  (4,597,212)
2023 39,905 ManJer

12 31

2024 2023

3,020,864 431,077 2,628,710 375,117
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6.
12 31
2024 2023
15,219 2,171 15,912 2,270
4 1 4 1
15,223 2,172 15,916 2,271
12
1.
12 31
2024 2023
2,269,690, 333 323,884,811 899,735,000 128,392,185
11,363,169,481 1,621,524,285  9,375,128,003 1,337,830,766
2024 12 31
9,055,431 2023 637,034
1,558,425 2023 : 4,906,174
LBMA 2024 12 31
12 31
2023 2022
9,375,128,003 1,337,830,766  10,126,638,677 1,445,071,339
4,245,694, 343 605,860,583 1,144,313,975 163,293,604
(4,491,485,597) (640,934,995)  (2,763,393,765) (394,336, 290)
(35,857,601) (5,116,880) (32,165,884) (4,590,072)
2,269,690, 333 323,884,811 899,735,000 128,392,185
11,363,169,481 1,621,524,285  9,375,128,003 1,337,830,766
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LBMA
IFRS 13
12 31
2024 2023
(2,266,398,237)  (323,415,028)  (864,297,012)  (123,335,184)
11,356,446,827  1,620,564,962  9,371,697,442  1,337,341,225
12 31
2024 2023
(2.269,690,333)  (323,884,811)  (899,735,000) (128,392,185)
11,363,169,481 1,621,524,285  9,375,128,003 1,337,830,766
GAAP
16
2024 12 31
9,055,431 2023 637,034
1,558,425 2023 4,906,174 )
12 31
2024 2023
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9,371,697,442 1,337,341,225 10,158,646,104 1,449,638,799

4,245,694 ,346 605,860,583 1,144,313,975 163,293,604
(4,491,485,597) (640,934,995) (2,763,393,765) (394,336,290)
35,857,601 (5,116, 880) (32,165,884) (4,590,072)
2,266,398,237 323,415,028 864,297,012 123,335,184
( ) 11,356,446,827 1,620,564,962 9,371,697,442 1,337,341,225
9.
JP JP
1 HSBC HSBC 2
1
““gold in allocated form>”
12 31
2024 2023
JP 72.259 188,657 26,921 90.982 187,641 26,777
HSBC 528.944 1,380,994 197,068 226.603 467,346 66,690
1,569,651 223,989 654,987 93,467
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ManJer
ManJer
11.
2 1 1
12.
ManJer
ManJer
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12 31
2024 2023
3,036,083 433,249 2,644,624 377,388
12
12 31
2024 2023
4 1 4 1
1 1
HoldCo
12 31
2024 2023
35,915,853 5,125,193 32,215,918 4,597,212
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ManJer
12 31
2024 2023
ManJer 3,036,083 433,249 2,644,625 377,388
2024 12 31 ManJer 4 2023 4
( Apex
)
Apex Manjer
2024 6 14 R&H
Apex
Apex
ManJder R&H  Apex R&H Apex ManJer
1,687,046 2023 12 31 1,221,529
2,114,712 2023 12 31 1,560,381 471,388
2023 12 31 291,402 590,885 2023 12 31 372,237

13.

(a
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The Law Debenture Trust
Corporation p.l.c( )

HSBC JP 2
88 12 2023 73.3 26.7
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9
1
Inspectorate International 2
2
HSBC  AA- 2023 AA- 2024
8 28 JP AA- 2023 AA 2024 6 12
o
CREST
CREST
7 8
(c
ManJer
ManJder
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ManJer
ManJer
ManJer
LBMA
2024 2023
914.000 130.428 1,006.000 143.556 (9.15%)
909.000 129.714 1,119.000 159.681 (18.77%)
2,610.850 372.568 2,062.400 294.304 26.59%
28.905 4.125 23.790 3.395 21.50%
IFRS 13
8
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16

-~
-~

-
-
-

(r

IFRS 7

LBMA IFRS 13
16

]
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/
1
LBMA
LBMA
2
2 9 LBMA
2
2
12 31
2024 2023

1
(11,356,446,827) (1,620,564,962) (9,371,697,442) (1,337,341,225)

2
(1,569,651) (223,989) (654,987) (93,467)
1,569,651 223,989 654,987 93,467
11,363,169,481 1,621,524,285 9,375,128,003 1,337,830,766
11,363,169,481 1,621,524,285 9,375,128,003 1,337,830,766

3
1
1 2
14.
IFRS
HoldCo

HoldCo

94/174



15.

2024 12 31
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16. GAAP
7 8
12 31
2024 2023
2,269,690,333 323,884,810 899,735,000 128,392,185
(2,266,398,237) (323,415,028) (864,297,012) (123,335,184)
3,292,096 469,782 35,437,988 5,057,001
GAAP
(a GAAP
12 31
2024 2023
35,915,853 5,125,193 32,215,918 4,597,212
(35,915,853) (5,125,193) (32,215,918) (4,597,212)
2,269,690,333 323,884,810 899,735,000 128,392,185
(2,266,398,237) (323,415,028) (864,297,012) (123,335,184)
/C ) 3,292,096 469,782 35,437,988 5,057,001
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(3,292,096) (469,782) (35,437,988) (5,057,001)
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() GAAP
4
2023 1
1
4 1 - - (32,007,430) (4,567,460) (32,007,426)  (4,567,460) 4 1
- - 35,437,988 5,057,001 - - 35,437,988 5,057,001 35,437,988 5,057,001
- - (35,437,988)  (5,057,001) 35,437,988 5,057,001 - - - -
} ) - _ - - - - (35,437,988)  (5,057,001)
2023 12
31
4 1 - - 3,430,558 489,541 3,430,562 489,541 4 1
2024 1
1
4 1 - - 3,430,558 489,541 3,430,562 489,541 4 1
3,292,096 469,782
- - - - 3,292,006 469,782 3,292,096 469,782
(3,292,096) (469,782)
- - 3,292,096 469,782 - - - -
- - - - - - - - (3,292,096) (469,782)
2024 12
31
4 1 - - 6,722,654 959,323 6,722,658 959,323 4 1
4
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Wisdom Tree Metal Securities Limited *

Statemsent of Fimancial Position

Anwd 31 Diecem ber

i 013
N USE LiSD

Anuels

Mleral Ballion T IL363, 1653481 9,373, 115,003
hivtal Ballion on Leam # 193,651 w80 057
Ml ptal Bmllion Held in Regpet of Avssin Avasting Seitlomeni 7 1055828 01 T
Mmooy Beceivabb on Secunises Avaiing Sesilomont 7 IR ] LSkl ]
Mol Ballion Held in Baape of Fees 3 J010.868 IA%.TI0
Trade and Dther Recerabibes [ 15,223 15916
Fotal Assets I TEINS,075 FINES TN
(BRI

Mleral Secwnties L] IEIEE 445827 S ITLEYT AT
Drverdild Facahty 8 1569651 34,937
letal Paallion Paryabibe 1 Respe of Assels Awilsg Sefilemeni 3 1538428 4,505,174
Amounts Fayable oo Scceriies Awatmg Sellloment B 055431 SFT.05
Track and Oiher Payables L] JEe0RE PR
Toval Lisklides DEET1 666417 TR0 262
Equity

Share Capital i 4 ]
Rivalualion Keseroy TiLAS KA RS IR
Total Eguiry BTELEEN LA E62
Toial Fquiry and Liski e B0 ITEISR07S IR FTRAE

Thet miieta and habtnldsics m the above Siabement of Fasstml Pasdmn e presated & order of hoguiday Bnem s 1o keast bigiad

Tha fmsmcial statvments om pages 1 bo 33 were spproved snd ssthorised for jome by g hoand of Srectors md signed oo s behalf os 3% Apeil 3038

Thenotes om pages 20 19 33 form part of thevr fisan cdal datemmis
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Wisdomi Tree Metal Securities Limited

Statement of Proflt or Loss and Other Comprehensive Income

Ve ended 31 Decomber

e bo ] 1Y
Ml LE o] L &1 1]
Incame 3 33915,853 3LINS91E
Fxpamer ¥ (RLFUSRIR) (BL215.018)
Eesull Eelore Fale YValue 3 ovomn i ¥
Chistge = Fasr Viahis of Meotal Bullioes T 2, I69.650,233 B9, 715,000
Chasge & Far Value of Mets] Securiiie: (] pled S L | RELINTO1E)

Prof bor ihe Y emr'

1192096

35 ALT,HE

T dipwetars conaider the Company’s sctivilies o costinsing

1 A son-slahgory snd mon-SUAARF Sslomst of Profil or Lo ssd Tolal Comgrebensivy faco o flegting adjodmonts roprrsonting B movmsend in fhy &8nmoy brbaren

e wvalbag af Motsl Pdlion sl e poor of sl Secarilies is i ad i nole B4

2 Thatw wre mea @ama of Other Comprebsmsrve Inoome. erefone e Profii /(Loss) for B Year s o tepresint od the Tofdl Conmprobsasive [noome fos e Ve,

Thie motes om pages 20 ia 5L form part of i heve Pman clal wabeomanis

=16
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Wisdom Tree Metal Securities Limited #

Statement of Clanges in Equity

Srwed Eetaln el R v wi a0 Tolal
Caplual E i bn g3 Hsrve Equlty
il Lo ] LIS L ) S0
Opruing Balasce ai | Januery 2013 4 - (I00TA30) (ILDOTALE)
Resuls avid Total Comgrehensive Expense = A3AITHEER - BLATTORE
for e Vomr
Tramder io Revakition Rasere 1% » [B3A37 SEE) L R k) ]
Ealanse ai 30 lkevember 2035 4 - 430,558 F A ST
Oipraing Balasie al | Janiiay 204 4 - 3 A30.558 FAI0EEE
Hosuls mrvd Total Comprohsnany Incoms - ekl LY - FARL0%
for dhe Yioar
Trmeider 1o Revalomiion Reserve 1% «  [RIRL0586) AINTEE .
Batsce af 31 Becember 2024 i b ELbE T EL SR
1 h b ey ] ] A D o Tl b et iy el sq i B & ITH s b the vl T M mad Bl wl the §in s of Borad Touimie b 000 +00 o e 14

Ther mates om pages 20 ia 53 form part af these Fman sl sstem enis
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Wisdom Tree Metal Securities Limited #..

Statement of Cash Flows W

W ol ol

31 Decembier

o ] 2 b

LAD D
Profi Fer ihe Voemr 5.192.0% 1L 487058
Mtk Heconciling [oems
Chumge i Fair Valus of Meinl BoTios [269.650333) {399, 733, 00)
Chimge w Fair Vabie of Meisd Securiines T BEE 198, E57 R4, 297,018
Cuh Generged from Operding Acinilics a "
Ml Movemmiin Cads and Cash Equivalenis
Cashy und Cash Bquivalenis of ihe Beginning of the Ve d =

e Movement @ Cush el Cusd Equivabema . .

Tk s Caak Fgolvalemis at the Ead of the Y ear

Mletnl Securiiees we woued throsgh ® direol inmster of Aeial BB fom de Asfonsed Pamscipants (o e cusiodisn o redeemed by the diect rmnder of
Sfetnl Pullion by the cusiodimn {0 the Anthonsed Participanis. Trassctions rebsted o the Metal Bullion on Loas and e Overdral Facilities wre incloded wishin
thix direet transfir proces with the cusiodin. As such the Company # ool 8 party to any cash Breneactions. The crvatices md redsmptions of M etal Securdies
mndl sddions mnd diigosnls of Metal Bullssn, whith arc nos- cash transsctiond for the Company, ore discheed n sotes 7 md 8 respectively in the fecossi hafion
of epening 1o cheing Mesd Securities mnd Metal Bullion,

Thee Company has enleved o a servece ngreement with Wisdom Tree Mmagement Jervey Lisciied (“Mumfer” or the “Mmmager” ), whereby Manber is respoasible
for mepphing or prosuring tee sapply of sl mansg s padm inivirsion services megwaned by the Compary (nclding maketimz ), w0 vl s e peymoent of
costx refaling o B Isimg od soug of Mot Securitive, bs retern for Svose sprvices, B Compan v has an obiligetion 1o mmenene MenJer with s smount equal
1o the aggfogide ol Be Mmapescil Feo aad B oroalioh md rodemplaon Foed (il “ManJer Fed™) The Melal Billiea & mpedt of the Maales Feo 2 Faalermed
Uiy Ebe Trustee from the Campany's canodim accounis to Manler's canedion acoounts. In sddiisn, snounts in respeect of the cresisn and redemptios foes wre
irmalemed directly froms the Authorised Parcscipan i toe Msn Fer and there mre ne oash (hows through the Company. These fees wre dicclosed in mote 3.

The notes o puge 2 jo AL form part af these Bxanclal o oimm i

T
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Wisdom Tree Metal Securities Limited

Motes to the Financial Statements W

1o Cermernl D oo st on

Wimdos Tree Meeadl Securities Lo ged (he “Company™) 1 n company istorporaied md domiciled s Jervey. The address of the regarered affice b [FC 5.5
Helier, Jemssy, JEL 15T,

The Company's principal scindty 15 the tsme ond lefing of mofal secuntion (“Meial Securgied”) Metal Securdies allow invesion o gam espomre fo the
precieus mednk makel withoul secding o fake physcad delinry of platmam, palladim, silver md gold bedlicn (*Acial Bl B abo allose vedom fo
Toury vl seld thes interes theough the wrading of a seeurity on the Loadon Stock Exchange and my sther exchange to which that security may be admited to
iruding Srom e co time. Each class of hieial Security is isssed under lmined s whserehy the holders hive recourse oaly to the relevast
pleiium, palladom, silver md gold buliea “Meinl Bullion™ ) beld o sspport the Metal Secunsies mnd sot 1o ihe Metal Pullion of sy ofber class of Meinl
Secunity o bo the Company, The Metal Securiiis s secured on w amoond of Metal Bullion cquivaleni to e entibemeni to thed Meial BuBio i respesd of
ench Megal Securdy (reforred fo an the “Metal Entithment™), which = cabeulafed = with an mgreed formula poblished = e Prospectas. The

Commpany bodils hetal Bullion 85 seppent the Metal Sccuriiss s determined by e Metal Eniileinenl. The Company docs oof make guns from tmdng o the
underiying Metal Bollson. As nremh, (ond with toe exception of the impsct of A apeeen | Feea), from o commential perspective paims md losses i resgect of
Meinl Ballion will abwaye be offert by & comesponding boss or gain oo the Metsd Seounities mnd therefore commencially the Compony dots nof roisin ay net
gains o losses or net risk exposures. Bovwever, the difference in salsation befween Motal Bullon md Metal Securifies srestes a mis-maich hetween the values
mpported within theer [imen ol Wetessen s, This difference in valustion would be reversed oo o smbsequent redémption of he Metal Securgfion md tranadfer of the

corerpending Metal Bulkion, Further details sre disclosed withis the A & Policics and = mote 16, with additionnl tnlormeation repardiag e riks of the
Commpany discbeaed in note 13 Funk , the Company p un adjuited Si of Profil of Loss wnil Toiad Comprebaadive ltome mil os adjuared
Simiement of Changes b Equiy in note 14 of the financial sia ts b reflect dhe ic resu ks of the Company though the reversal of the diffeorence

valuntios batworen Metal Bullion and Aein] Secenies given (he gain or loes would by revereed on & msbosquenit redemplion of the Meisd Securitss snd ransfor
af the eorregpoedng Metal Ballion, and therefore will nol e readised,

Exchange traded producis e not fypically sciively managed. e significantly lower in coa when compared o sctively mansged mstwal funds sed wre easily
scprwitdy in myvesiors, Mo aciney ireding or mamagomend of Metal Bellics i required of the Compmy besmes the Compasy only mecorves or deliors Madal
Fiullzon oo the isssc md redempiion of Metal Sgcurdicos, and ool holds Metal Bullicn s de incd iy the Metal Fnbil of pach chuos of Metals Sccunty to
sappie (he Metal Qecurdied

Tha Commpany i endilled bo:

(1) 0 managemen Fee which i caloubsied by reducing the Measd Entitlemni of each clas of Meinl Secorgy oo @ daily basis by sgreed smount {the
“hianagemens Fre L omd

{2} ercalvn snd fedemplsn fees oa e e md fedemplson of the Mstal Secuniies

The C osmpany has aniéved mio o simace agroemmi wigh Wisdom Tre H“mnl! Jorwgy Lmited (“hdanter” or the "Momager™ ), wherghey Manfer 15 mepansible
for smpphing or procurng the supply of &l " sl ackn services reauared by the Company {mckidag masketisg), s well s the peyment of
eouls eelaling (o the hsting and {ssusnce of hMetal Securities. In retam for tese services, e Company has an ohligation 1o pemsserate ALander with o amoast
el 1o Se Management Foe and the creation ol redempion Fees eomed (e “Mmler Foe™L A o nesali, the Company recognises 5 resadt before Gair valie

movgmente of nil for each period.

2, Acceuniing Felices

The maienial socomiing paficies of the Company wre desonbeed below.

Bk of Preparagion
Tha fnascial saivmonis have beon proparsd in & with Internsiicoal F i ‘B.lrp-m-lj Stondards (TFES™) 2w mvued by ihe Infematicaal Accosniimg
Standards Boand ("LASR™L snd imlepretations ismsed by the lter | Finangial B iaw Commiter of the TASE, The financeal staemasts

utve boon pregared under the hitorical cost covenmsn, except for Metsd Hul:hw el Fiancial Boabilities bl o fale vaie threugh prefi of ks

Thet beseed of directors (the “Board™) his gonsidered fee Company's exposnre to chimate chmge md detcesined that dee 1o e nature of the Compasy and it
opemlions there ane &0 diredly observed mpaces of clmale chmge oo e business As nreslt, the Beand coacluded thl there i mo bass on whach 10 provede
exiended information of malyris refating to climee change, incloding as pan of e basis of scoounting or isdividual scoounting policies sdopled by the
Company.

Thee board of direoion (the “Board”) bas con<haded specifically bl elmaie diange. inchidng physical md wrmsation mks, dos nef have o sslonal impso o
ihe regogn ics and sepanite measeremen comviderstions of ihe asserts md lishilEies in these finmcisl sstements = ol 31 Decomber 2024, This conchision in
bagd o the Fact ihsd asseis e mporied s fair value snder IFRS, md o wed oui in pole 13 oo cabegorsed w lovel 3 dug bo the wee of obsenable, verifishle
mpus, meleding wer of third party informalsen mources withn e agreed pricng foemulss (sl sul @ the Prospecius] The Babalsies s vabeed uilising listed
mmarlel prices o the peaod cod Thess ebservable inpiuts md moket praces walll rellect wider markil ssatimenl, which mbervaily mekides markel perspetinie
|ty Do the mmpaet of climsie change.
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WisdomTree Metal Securities Limited ﬂb

Motes to the Financial Statements (continued)

2, Accounting Pelicles (rentinged)
Cioing Cemcern

The darvcion: continur bo mouilor and gesess the imvpact of goopoligical conflicts on Bie aserly ueder mmnagesnt of the Company and will take sy potential
ptions meedod o6 m poquited mmider e term of the progpeetie, as facls wad cacumdmies e sibjel o changs md muy be speedie 1o mvestlments asd
Jurisdicizn e

The naiure of the Company's bmiases diciates thal the oulsmdng Metal Securilies muy be redecmed of aty lime by Asforised Paticipmis md in erinm
circumanances by indivedunl kolders md also, in cimin oo en, many b comipulvorily red d by the Company. Asthe sedespiion of Metal Securslies
wiill ahways comcide with the ransfer of an equal smouni (cowireciusl valoe) of Sletal Bollion, lepidiy risk is miigsied sech tha there is po meteral ressdusl
mieke, AN plbor expeneey of the Company mr met by Manlor. The direcion clooply monior e finmsind position sed performance of Monlyr, ils sesgts under
managemeenl, end iherefore #a relabed s dreams, in cespecl of falfilling B ohlicaisony under fhe swrvices agreemenl. The sl reported poadiion on balance
dheed, miliding th el oed wWheide & delial 15 fepofted, 1 8ol coiarliied 1o it the poasg codet B ol et it oty s Bhris rovialion Featila aabely &ie
10 the unrealised guins or losses on Meinl Bullion avd Metal Securitles due to the soooaniisng messresvent basis appdied in sccordece wilh [FRS.

An Mital Bullion sv beld 1o mppod Medsl Scowdies, my doficd or surphs mposied so unrcalised posiions weuld be roversed om0 spbspqent mdompiion of
the Matal Securiies and S rrbided comcellaimn of Metal Bullisn, A feported defic i nof conmdered mdiealne of sy jssuce relating 1o salvency of the
Comspany md the direciors e sslisfied (ha any obligasens wwing in meapect of the Rlelal Secuntss cm be mansged in necordasce with the wems of the
spplicabide Prospecius. The directors consider the opersiions of the Company o be ngoing. with 5 1 ahle expecimlion thai the Compmny has ndequate
resonrces o cont et in op-erdionad svistence until 10 Agnl 2026, and sccordingly thesr fmmncial sistom ente have beon prepared on fie gong concem basis

e ing Exti and Judp

The preseninion of {inmmcial is in conformity with IFRSs requires the wee of cemsin onitios]l scooaniimg etimates. 1t also requires mansgemeni 10
exercise iy judgemant in the proce s of appbving the Compay's sccounting policies

Slgnlfcani Jod grmenis
The bey sccounimg mdgements requred (o propans cheese finsncisd sistem ot we:

1. = respect of the presenimion of non-siaory asd nos-OAAT sdiusiments 1o e Siatement of Profit or Less md Oser Comprednsve Inceme md the
Sdnbemen it of Chages m Equity, as disclosed ia noie 16

I The deisrmination of the appropriate aceounlsg poley 10 be applied o Mtal Bullien. Under IFRS g o oo sandand irrassen) for the ¢lassficaton of
phymdal meials {ns dey do nal meel the delmdion of a G mil mided, each, mvenlsry or propeity, plaat of equipment p therclire the election of how 1o read
physical meinls @ bl i some isterpretuivon for companses whick hold these assers. The Meind Bulbien & held e provide the security holders wah the
wnpeasare io changes in the Tair valoe of Metad Bullion s iheredone the Drieot e thd cwrrying tee Sleial Ballion s fuir vales thmogh proli o loss,
poawisent with the fresimem el vwonl by applicable (o 8 fenciad insresceot, roflects the chjpctives aed the perposs ofholdmg S s

Shanffcant Fallniaie

The Company muakes i [ that alfect dse Seported mesunis of asscts md lashilites, Edismaics ae contmuslly cvabisied md based o
izt orical experience md other Teoton, nclding expeciaions of fiuture evenis tsl ane believed to be reasonsbde under the crrumsimsces. The direciors do nog
wom sider the sy significant ¢ mustes have beon app lied in the prepamion of Beese fmmncial dstemen b,

Accounting Mandards
£l Eamdand " and dntery L ideried by the Compan
The foll are simedards and dutnts effective for accomnting periods beginnmng on or afier | Jansary 2024 bui wiich did not fave any € oo o e

financisl dstemonts of ithe Comgony.

= Amendmests to LAS 1 » Ol cation of Lmbilithes as cumest of seo-cureent
= Ameadmesti o IFES 16 < Lease liabobty in fosale mmd kaseback transa®ion

There were no other new simmdards. smendsenis snd noerpretsiions adopted in the cmrent yeawr tha resabied in 8 signillcani effect on these Tnmcial
W e A

WA, W
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WisdomTree Metal Securities Limited 'mb

Motes to the Financial Statements (continued)

B Accounting Pelicles {rentinged)

) Nrw' sl wervisaal TFR S fa fivr b sl v & ffeclire?
The Company bas sl applied the follovwng new and revased TRRS s et hve bpen inmued bud are ool vet effecine:

s [FES 18 - Presenintion and Dischoaure in Finmne sl 5 sbemenis (eflective for snnusl periods beginming oo or afier | Jamary 20275

o LAS T mnd IFRE 7« Swpplier Faance Aovangem emtn {effective for sl periods begnmmg on or afier | Jarmary 2028)

« IFRS 19« Subaidiarics Withoul Publse AceountahiBry [hiselosmes (effvetive for maual perieds begisning om or afier | Jasaary 2027)

= Amendments bo (FES T md PRS 9 - Classificsizon md i of Fmmcind lesin s CofFective For snnuml perieds begmning oo or afber |
Jmmary 20261

s [FRS 14 - Louse Lanbikiy in a Sale mdl Leaseback (affaviven for mnnsl panods begmning en or after | Jouery 3639)

+ Amendmeets 8 1AS 21 - The Efcets of Changes o Foreign Exchange Raes {elfretive for asmual periods bepimag on o afler | Jaraary 2023}

The devsiors da pol sigpeci the adoption of the shave dasdands, smomdminis wd inliwpreistioss thel ey in eme bl pal vl efective will have a madenal
impact on e sl deem et of e Company in S periods

Sl Securicies

4 e and Rdergaas
Exch imne @ Metal Securdy i iswwed or redivsmed by &0 Company 3 comegpendm g amount of Metsl BoBion i resafomed o or Som the lrvan seeamd
account held by fhe custedmn. I pon matial recegnition, the Sur valee w recorded wing the {ming price pablishod by e London BuBies Markel Associalson
CLBEMAT) mpplied po ihe sodeldym g Molal Bulbon iransfered Fiamcos] Diah il e recognmied md o gnlweed om B tranasct o {irsde j date

i) Chasspearso af Jrr voller Brougk F'\-':u!ir ok L e
Sedad Rocuritien jsse & 0 1 wwhose redemption price s Imked bo the valor of the s=dedying Meial Bulkon, Mral Secuicos e
€lassiafied s labalilied @ Faxr valas thrigh Fnlﬂ of bois under IFR8 9 dae 1o a8 embedded denvatne. This abo i Iy rededes & o

Fecogn dson inconsstency S weuld othenwise arise from meamring asseos or lish ihties of recognismn g ﬁt;mlﬂbﬁ-ﬁoﬂ them on different bases.

i) FPricing
IFRS 13 peqquires the Company o slestify the prineipal masket s (o ulilise the availshle price withn el priscipal sarkes. The dirtiors consider St the
ok exobianges wivere e Metal Sotunties ore [eed 1o be e proncipal morket md as o resll the far value of the Meml Seourities i the on=sxchmge price
as quided om the sock exchenge demonsrating active imding with ihe highea imdmg volose on each day doat the price is sbinied. The Meal Securities
vy priced oring the leivd imded mid-market price on (or befors | e Sigommt of Finencial Povidion dafs,

A diflereier wmed hotween the vabie of Metal Ballios fheld o suppeet the MWetal 5 1and Metal 5 (i mirioet valueh presented @ the Simement of
Finmncisd Posgion. This diference is reversed o o vahaegeent redempdion of the Meal Securitics md irmnsfer of the comespanding M Bullica

Metal Halljon

Thee O cmvpany holds Meral Bullsn equal to e redemption mmomt due to holdars off Metal Securitles molely for ihe pugses of meeiimg ite obBes ioms snder the
Mrtal Secwnities

Ax deverbed shove [sader the beading Critical Accousting Fefimaes and Jedpemenisl, under IFRS theee 13 no dimdand freement for B clasifioation of
physical metali. The Metal Bullion i beld 20 provide die security holders with the exposre to changes o the fur vales of Meial Bullon md therefore the
Direciors eomasder thal camying ihe Metal Bulbion m fair value deough profil or loss, consitent with the eatsent th would be spplicshle 1o o fmmarial
insrament, relbecin the shjetives md the purpose of holding dre meet

wlctal Bullsan is priced on o dasly busis based on the amouze of Metal Bullion held usag the labnd fusg price publibed by gie LRMA, and i consalered 1= he
the fiuir vadae of the Metad Bellion Alss oo o daily basss m assoant is transferved 1o Aieial Ballion Held in Respect of tee Mmagemeni Fees. This valustson of
the Mbeinl Bullion i equivelent o the LEALA fiving price being spplied to thbe toial AEeinl Emtitoment of each class of Metal Security, and i nefomed o m the
"Contractand Value',

Mietul Bullion and Metel Secarigles wsliing Soettlem mi

Tha issuw md redempiion of Megal Secungios, mdlh!hﬂwmmdwtdﬂﬂdwhw d For om iy iom datn, The iom vl not swigly
milil bwva days afier the Ifmsacizon deie, Where - § o the year end, the valuc of the Metal Buollos snd e Meial Securtics dug
10 b ettled a8 separately discloned with e the rebevass assets mnd Babdlfies oo the Stalerneat of Finastial Position. Metal Ballion snd Meal Securitics Awaite g
Settlement e reconded of fur valne wemg the Inbest prices poblished by the LEMA. Changes in fair value ore recognised throngh profit or loss. The fair value of

ihes repenvables snd paysh b 18 comsidered equiveleni o Beeir camying vales,

W ol
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Wisdom Tree Metal Securities Limited @_

Motes to the Finandal Statements (continueed )

I Accouniing Pelbde Inaed)

Miwial Hullion Held in Bespert of M ansgrment Fees and Manfer Fee Faysbie o A eea] BulBsa

Mmnagement Fee inrome & acoved by reducing the heal Entilement of each class of Metml Seconty on a daily basis by an agreed smosi. These fees are
recogmised m Metal Bollion, recorded of fair value dorosgh profdit or loss in | with the wg pcdzem end sef oul sbove in reepect of Meial Bl
The amous] recog | al the Sim I af Fe m] Poadion dae s revaleed wring the |aived prce poblished by e LA A

Al mnagesmient Foed payalde e alsa sscrucd haisd on the noome stcrecd in accordance with the agreement with Mamfer, The {ees payshbe in Metal Bollbea are
chassiBiedd ma S mcind Bahildses menmred o fuir valoe value drosgh profit or koo under TFRS 9 dieio m embedded dernmive. This alss shgnilbesmby redices

i o re it oy thal would atherwise anse rom memunng sesis o lishil#ies or recognising ihe gams and bosses on rhem, oo
differunt baces, The payveble o thy Sedoment of Finwncial Pesdion daty is mevalued uring ghe Isfest price publiched by éhe LIEMA,

Cverdral Fadlity

The Company has sntered nbo tive agreements with the custodims which ek allow for the lom of op 10 one ballion bar of gold (colleatively the “Crvendmt
Frcildy™ ). The Ovyrdmfl FaciBiy 1= demom maded in oances of hlvial liellion, repanadile m ounces of Muyial Bullion squivalent io- ihe Medal Dallion oo Loas, The
Crverdrall Facdlity b recorded & the fair vallue of the sunces &f Meinl Ballion ering the laed pnde published by dhe LRMA and changes m fur value oy
recagmised threugh profi o ks

Miwtul Bwllion an Laun

The gold held under the Overdrafi Pacdiiy (iSe "Metsd Buollion on Loan™} is used by the Company io samre all WisdomTree Physicn] Swiss Gold Securdies,
Wisdam Troe Phawcal Gold Srcurties md Wisdon Troe Core Phyvical (Gold Securitivs, mespoctivaly, v supporied by beldmgn of gold in allecsted form. The
Metal Ballion oo Leas s reconded o fair valag wiiag the baied pece poblivhed by the LEMA. Changes i fr value mre recognived theough prafit or b,

Reserves

A revabaaion resirve and m remined samings reserve wre s mived within equiiy. AR profi or loss @ isken 1o the reinned eammgs reseree o the end of the
pccomnting pericsd o which # rolaies aned e gain or ke pelading 80 the mis-mafch of mcounimg values i brnsforred Bo e noa-distribatable revabostion reserve
=i the halence relades i unrealined gams and Iosscs on Gold fulbon (held o mpport the Gold Secuntion) and Gold Securiign, which will be reversed oo
smbsequent redemipiion ol the (mld Secaniis snd the related ransler of Giokd Ballion aod wall the relon 5ol be realaed.

Ciilver Fimmaclal Averts wmd Liabilhies

bty fiaancal wedts s liabilies we soa-denvalive finmcisl meds @d labiliies inchiding Fede sd ofbir receivahles mnd wade md otler paysbles
{primanily Creation snd Bedemption Fees) with & fved poyment smouni snd oe ool quoted inom sciive makel.  After miial mensurement tie ober (nmeinl
st wnd lishilities v subsequonily mesmred o smortised cost weng S offective intomest meihod kes any aBowmnce For sxpecied sredil losses {m respact off
fmancml seeris enly ) The offecineg misresl motbad s 0 method of calcubeing the smordised cod of @ indremest md of allocaling migredl over the relevast
period The eflecive nileres] rade i the rale thet exadly discoums eamated fulure cah lovwa [meleding &8 (ees pasd of feeenved that (o n mtegral peet of
ihe elfective mieres moe, rmmmation coss md other prom s or discounis] through the experied hife of ihe or, where approprisie, a shorter penod,
0 the nel camying smeunt on misial recogniion. Impainneai losses, incleding reversale of B peirmoent boeses and anpsEmen gaine, are recorded threogh profis
o |aas,

Ingome
Thet U ooty Seveves ibs @ come over lme {in respedt of Msnagemem Fees), sod oo point i time (i respect of orealion mnd eedempdion Tees) e Dol
Mg Foes

15 Fews mw calculaivd by apphmg a Fxed prmentage b= redocs ihe hlrinl Enfiilomint of sxch class of Myial Seqmngy oo daily b
sccopdance with the teres of B sccuritwi mencd, ae Folloae

s Rule !H
= Wisdom Tres Phyvsical Platinum [T
& Wisdom Tre Physical Palledium 049
= Wisdem Tres Physical Gold 0.Fe
= Wisdloen Tree Physical Swass Gold 01
= Wisdom Tree Core Physcal Gald 01
= Wisdom Trew Phiysical Silver o4
& Wisdom Trew Corg Phywical Sibver 0.1%

The Manngement Fee for Wisdota Trex Physion] Precious heitals Baskel Securiny is due o6 of tee Meinl Enfitdersents of the Individes Meal Secunities of which
it is munde wps Plstimem - 0.1 Fallsdiam - 0.3 Sibver = 1.2 and Godd - 0.8 {iherefore the Mmagement Fee naie bomg applivd is in respect of thoss Indnadusl
Al vial Secwrnities)
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Wisdom Tree Metal Securities Limited

Motes to the Financial Statements (continued)

B Accounting Pelicles {antinged)
i oo i oo i el
§ Mmaguement Faed eoni el

The chamge in Meinl Enislement redoces the valee of ihe Yot Securidies. This reduction equaies b the Manngement Fee smoant in e rebeved hleial Ballios,
ihad in recognised for Bt day por cach Metal Socuriby in jsmor oo ihed day, The Mo sgem e Fees s soorued and recogedsed on o daily basis, ostil mvoioed med
swithed by tmefer of e mlves) Meial Rulbon, The smoanl recogningd o income i calduleied by spplymg the sverage LRAA ficing prico fo tha lital
Managimien Fre accried on & mosthly basts,

4l Cracbon gud Redevgtaon Faes
Fees for the mese md redempiioa of Metal Securities sre recognised ml the fair value of the consdderaion expeied (s be received, oa the daie on which the
gmmciien hecomes legall binding. Acomed oo iom mnd redemption fees sre mvoiced and wiibed on s quarierly basis,

Forvign Currémcy

The fimancial wtndemenis of the Congpany s pesenied in the cunreasy nowhich the majonty of the Metal Securities isssed by the Company are desemmated {igs
funstiomal curmmcy ), For the puaposy of the (aancial defsments, the ks and fineecinl poation of the Company mre exprossed i United Seatgs Dollars, whick
in the feodiwonl cumescy of the Compmy mad Be prossatalon corrency of the T ml Ti wai m fofegn curencies are mitsally recorded o
the speot Fate il the daie of e 17 AR v i i Hahil i d ini fedielgn © \ed l the ¥ A dsie are ranilaed @ res mbing &
that daie. Crestion and redemphion fees are traslated o the svernge naie for the moath in which ey oe moored The rembing differences we sccounied for
ihrgugh profE or ke

Segmentsl Beporting

A segmenl w o distinguishabs i af e Costpany Sl 1 engiged eber | providing prodectd of services (husingss smgmenl), o in provelmg productd
and services within & pansoule economic saveoasent | geogmphical segmentl which b sbpect 13 riks sl rewerils (hal ae Silferent from dose of aher
segments. [FRS ¥ requines opensding segmamts do be iden ified on the basis of internsld repons sbout componenis of the Company that wre regubsly reviewed by
the Chief Gpersiig Decizion Maker (OODM™ ) order o allorsly resources Bo B segmients and o s i perfommcs, The CODM has been determingd

w the boand ol directari

Whilst the Company has o ssssber of different clanes of Metal Securities in boue, the Goeneial tnfomation reviewed by fse DODM i6 ageregated md not
segregiied by teese different classen of Abeiad Secerises md Syerelore the CODM concluded tha these compoarsts do mod meet the orteria of pamiing

Furth the makeime of S Mednl Securitics s andeinioos oo & cenivalised basiz sod the peme of Be Metsd Securities of any class rnk gari
Py in &l mwepects imespaciive of siock exchange liding.

Aw mrrsule, the CODM det g thet the Company iv opereing a smgle segment or prodest group, precious metals, sd ene geograph ccal sygmeent which i
e, Therefore the Company disclesss i renilts ns o squivalenl agaregided fomn wad dors nod provide and histher mpmental sfonnaion. b adddion, the
Company bis 5o sgle major comosver fom which gresier dimn 10% of moome i generabeid. All misrmation rebevani 1o the usdentandimg of the Company™s
stivities is m<laded in ihess finamsial watem ents

L Resl Belore Falr Valwe Movem snrs

Rl Exfore Faxr Value Movements fiw the o comprase]
Wear ended 31 Docembior

po 2] LY

vsp usn
Creatkon il Bedemplosh Feed 25,252 10,034
Munngemienl Fres 35,837,800 3,165,854
Total lidome 35915833 L1598
Ml mder Fees (LS5 B5E) (ILIIAB1E)
Toisl Operating Expraces [ERE IR TET] {SLIIS 918

Resiiln Eelore Falr % aliae M ovem ey

Aucdy Foes for the vear of GRT 48533 will be et by Mamler (2023 GBEP 35,905}
4, Tuxuilss

Thee C ompanry i subject to Jersey bsoome T, Duris g doe year the Jersey Income Tax nde spplicabde 1o the Comgpany is zero paroes {2023 2ero peroent ).

www.w slomiiree. ou
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WA DDA
Motes to the Financial Statements (continued) ! e
20 Megal Dulles Held n Respect o Manapom o Fees
Ax mt 51 [revembiar
o ] o b
VS USEF
Manngezient Frea SO20NE Leds.T18
Ml anagement Fréa are recogmascd m Meial Bullion aed are reconded ol T vades.
. Trude and Oiher Recelvabie
As i 81 Devembier
M4 fL h ]
L 1 T5EK
Creafion med Bedem pion Foes 15.00% 13913
Receivable from Helated Pary 4 4
15,113 15818

Thow Tinir vadee of the receivahles is eguald io he camying valee. The Trade med Other Rectivables are dee 10 be recovered within 12 months of ihe yvear ed

T, Wetsl Bullos

Thimge = Far Vialue of Aleinl Bullion

Mlctal Ballion Held e Fasr Valug

A wi 31 Drecembier

o 12 o

LR (R

LR E90.133 599,715,000
11,048, 19481 9175128001

As o 31 December 2024, there were coman mnounts of Aol Bullea myaiting the senlssvent in repeot of the orealon of redemption ol Meal Scourties with

irenesction e bedore e vear end md seitbement dages in the following vear:

& The smouni of Metal Bullson paysbls on Metal Secorsies sewiting sofilem et s USD 808343 1 (2023 USD 637054 ),

#  The mecunt of Metal Bollzan Held swating se@lomens o 1980 1555428 {2028; TIAD A4, S06174)

Al Muasd Bullion asseis bhave been valied using the AN fix o0 31 December 2024 us poblished by the LENA beasg the lani fix prices svadable for the year.

Tha bedow reconcilintion of chmnges in the Metal Bullion mcludes only nom-cash chmges

Cipening Meinl Bullian
Addaions
[rigpemals

S eiml Poaillion Transfenved o Ml Bullion Held in Reapeon of Mansgomead Fees

Chmge = Falr Valoe
Cloecmg M edul Pullion

&, Metal Securftles

BRl4 1331

USE [
LERENFLE ] RUREENSLE S
R LR TR B 1144,313.973
(U1K 20T) (2. 763393, o)
(3ERAT.601) (FL164.804)
1265450333 TS 0
113465, 169,451 23T 125003

Whilst the Metal Seounties are qooted om ihe open markel, ibe Company's wliomeie lishilky relafes 1o @y contraciual obdigsdions fo e wnd redeem Metnl
Securstivs | exchange for Medal Bolbon as deicrmmed by the Asial Dnbikssont of much class of Meial Secunby on esch frading day, The Ve valuw of exch
wlicn wid o of Actal ni peoordded wemg dhe prce peblished by the LEMA on fhe mmection dale, snd 15 the “Contracteal Walse™, The

e il redemplen of Motel Secunbes 18 fecarded B & value tha coeresposds 10 the valee of thie Meml Bullssa tranalared o respedt ol the e sed
redemplion. As o el the Company hs no met exposure ts gaine of losees on the Mol Securities snd Seinl Ballion
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Wisdom Tree Metal Securities Limited

MNotes to the Financial Statements (contineed )

M, Metsl Securides (oentlimed )

The Cespany svenaires he hlelal Sedunties @ thew Lar value 5 sccesdanee with [FRS 13 mher then @ the Toalraotual Valss dessmiled ahave. The far valne
1w ibe price qaoted om sk exchmges or cber mimkets where the Metall Securities mre listed or oraded. The fair values snd changes theresf durng the year based
on grices wenilshle on the open market s recognised i the finm sl sl oments are:

As mi 31 Drecwin b

4 2}
USD LSE
Chimge & Fasr Ve of Metsl Securiles (238247 [TTRLANTE)
M il Secwrities o Fair Value 113264 46,827 917169 T AdE

The contracnual sedeingiion vales md changes thereof during e year based on (e Coniracnial settement valies are:

Axat 51 Thecomber

- 12 Birl
LIS NISEk
Chmge i Contracteal Redomption Vabie for the Vear {LI686%0.555) AN9R. TR0
Mlctal Severities o Conlractoal Reodemption Vakic 11545, 1e9,4%1 2,375 128, 00)

The gain o lows on the difference Bebveen the vales of the Metad BuBion md e fair value of Metal ScosniSes would be reversed on 8 subsequent reckmiption of
the Metsd Securilies and tranaler of e correiganding Ml Bolbon. Refer 1o note 16 Tor the aon-staory and nes-GAAP sdiusimeats which eeflect the remulia
ool i peverval,

As ol 31 December 2024, ibere were ceviam hetal Securiies mvalling seithioenl m copen of of red with dates before the year
end mnd setilem et daies in the following year

*  The mssuni eceivahle on Metal Secwntios swaSag wobl lemeset i USD 90054001 (2003 UED 637,00 |
= The smouni paysble in meepeect of Metsd Secursties svnimg seitbement i VS0 1335423 (202 F: USD 4,506,101 M),

The bebsw reconeilation of dhnges in ihe Metsl Securities, beisg habilaies srising from fmmosg solbviies, Bebodes oaly noncash chmges
A it 31 Dreiwin b

O 20t

LS usp
Opeiing Metal Secaricie PATRERT T SEG46, 104
SQecuihcs Crraded A, M1 454 346 1,044,312978
Securitics Redermed HAD1ARS,597) {2768.390,768)
Mgy Fre CHLESTA01) (R 1468k
Chmge im Fair Vsl ZIBOAREINT Bl 295,012
Eloabag Metnl Socuriibes ot Fair Vabue TR, [ESIRTENIE,

B Oheidraft Facilly

Tha Oreerdrafl Facility, porvumi bo the ovordrall agroemen iv enBred mio with the cusedeme (e wigh JP Morgan Chas Bank, NA (JF Morga™ 1, ssed fun widh
HERC Bank ple FHABC ), allows For the beim of up 1o ane ballsen har of gold {per agreesent ), The gold held under the Overdradl Faciligy dthe “Maotal Ballios
oa Loan™) ai used by the Company 1o enmire all Widis Tree Flyoscal Swms Gold Secuities, WisdesTree Plyesal Geld Secunilics md Wiedam Tree Core

Physical Grold Secunities, respectively, are supponed by holdings of gobd o allocabed fom.
Thee L ompany hid Metal Bullion domsn under the Overdraft Facilities as follows:

Awai 31 Degember 2020 A ui 31 December 2023

Tray Cun e USD Tray Cunies L1
Chald o Loan o JP Morgan T e AT BoSED 1ETA4]
Cield o6 Loan from HSRC A28 %44 1. k80 554 6 & AT 340
1,568,851 [TTIH
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Wisdom Tree Metal Securities Limited #..

Motes to the Financial Statements (continued)

10 Trade and Other Payalles

A mt 31 Dheoembior

T4 j1EaY
VIS LSD
ManJer Fees Papahle 3036483 LEAAATL

M magemant Poox payable by ransfor of Metal Bullion wy reconded o fir value, The Gir value of the mmaming pasbles i oqual 1o the carying value, The
A enter Foe Payahbe in chie io be ecitbed within B2 moath of the yoar cad.

1L Suabed Coaplital
A a3 Deecrmber

o 2 e A
Usp Usn
T Shiwres of il Par Vialie, Bosed o GEP | Each ssd [-'ull;- Pad 4 4

The Oty e idsiie i iinlemited capatnd of i pad vidie dhaded 1 accondan ce wath il Mesormdim of Assodialion.

Al Sharew moued by the Company cary one ol e per Sham withoo] restriction snd ooy the nght fo dnadede
All Shares ae held by Wisdom Tree Heldmgs Jeriey Lamied {"HaldCo™)

12 REelwtel Party Disclevares

Extilict smd mdnsdinli whigh hrie sigaafcan! infloemce sver the Company, eher Sroogh sanendnp or by vatsr of being o dincior of B Company e
conmndered 1o be relared pasiees. In addilon, emtabes with common svwnemshap 1o the Company md eailies with comsvon diectors are abio constdered to be
o laabe ol o ben
Fovy o rped by Maclerdirng tha pear;

As it 51 ki b

Thi4 ipd
VS UsEr
Mmder Feen 33,91 5.853 LA SN
——r ey

Tihe fexloving balswcer wore dod Io Manlir ot Bor year end;
As wi 51 Drevemboar

a4 by
sk LisEk
Mmler Foes Payshls HOkE 81 LR 1E

Ab 31 Decmsber 2024, USD & is receivable from Sander (2085 1950 )

W dircossr his n servioe conirs with the Compasy. The direolors of the Company who are employees within the Wisdom Tree, Inc group do ool refeive
sepamle remunerabion in e capacily as direoioes of thie Company. The dvooes of the O ompany who wre emplovees of Apex Finencial Services {Aliernsiinve
Punds b L iied (“Apex” or the = Adm inistrator' b do wot reseron separsie remunerstion @ their capaciy as dimvcbors of éhe Company, bowwver Apex recpives a foe
froes Manler which mcludes services o respeet of the Company, mouding for the prevmion of directors who e emplayees of Agere

On 1dih June 2020 RAH Pend Services (Jeniey) Limzed ("BAHT) resigned s Admimisnor, ssd Apex Paancial Services (Aliemstive Punds) Limdied were
sppoinied me Adminisirsbor. Vaod Eygput, Ovia Vaillmm md Midd@eion (sp o his dabe of mesignaiton] mr employees of Apex. Denng the year, RAH and
r‘upﬂ charged Manler admmisiraion free which melude the Company md ather enides for which the ManJer in the Mmnager and REH md Apex i the

Ttal fee Eng CEP 587,046 (3] December 2023 (AT 1,220,529} irmalatcd m TSI 004, 7EE (30 December 2023 S0 1 560381 § of
whiieh GEF 471,388 (3] Dwoemsber 2027 GAP 291 407 ) irsalaled i USD 590, EES (3] December 20232 V80 572.237) win oulsisndng of the vear end.

Peter Ziemba i a0 enccutive ofToer of WisdomTree, I8 and Brysn Governey i European Cheseral Coonsel for ihe WindomTree, Inc graip.
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Wisdom Tree Metal Securities Limited

Motes to the Finaneal Statements (continued) Wnm e

15 Finmscial Risk N6na g ol

The Company b expaaed to o number of risks snamg from e seovities, mehidng credin ple, senlesien Al Dgmidiy Ak and markel mel. The Board is
respeasixle for the ovenll rsk mmagesent approscs md for spp the risk m s mnd principles.

The Boawd macis frequimily fo considor #e nask sxpomres of the Company sd i defmmine approprisiv padicirs. Tha risk 15 policies
empleyed By the Company 1o mannge B oo Sorusecd below, The Mtal Sccosiisrs ey sobject bo nomial mark et uciualsms and offer rigks shered B
invedmg in securticn md other fanceal insnsiests. Thers can be 55 o oo (had sy agpoes st ion @ e value of scounbies will oecur, and the capiral vadie
of m invedors orignal tnvesim et is pel gusranieed. The vabse of invesimests may go down a8 well ms up, md an myvotor may not get bk the ongnnl smoise
imvesed.

Tl informadion provided bedow is pod mbended o be o comprebensroe summoary of sl the risks sssocested wath the Metal Securifies md mvesions shoal referio
the meat reooni Prospecios lor  detasled memmvary of the ke mborees in mvesting & the Metall Secunbion. Any datn provided sboold sot be weed or mlerproted
i o basn for folure ivoasl of nvesmest porformmer.

ol Cregy Risk

Credii vk pramanily refers io the nidk the Asidorised Pariiciparis o e cesodian will defmuli oo @5 coniracisall o ligations resulting m finmncisd fozs. Esch
clamn of Metald Zecenity iv sued wnder lmied mreosng armgemeets whpmdy' ey holders beve recourse onby (o the melevant Metsl Bellios (held 1o suppod the
Mlctal Sceerisen) mnd nd 85 the Metad Bullsen of any other class of Metad Securdy or to the Company, therelome lmimg the oredit ruk of the Compmy &
cofinedtion wath the wase of the Meral Seeuriies.

The todal carryizg mmousts of the Metad Bullion, Metal Bullicn on lomn, smounis peeonabdle svmimg sefilomesd and trade s ofber receivehles besl roprosms
the L eredi A ey ol the St of Feymneial Peattion dale, Af The reportng date the Company's ol the Acial Bullion, Mrtal Ballion
on lomn, recervable svaiting senlement mnd irade snd ofver dedes e detmled on the S of Friastial Postissn. Credd risk s mannged by the
Company by ooly draling with Anthorised Panicipmis who me believed io be oreditwondy. In the event the mihorised panbcipanis fml to comgplete teir
ol ligmison, wo Mot Securitivs will be orested tharefore the Comp ey does not heve e nike of loss of the smosst expecied fo b reseined

Credii rigk ales mc des custadaal rsk. Medal Dullion is the sebiect of 8 fixed charge or brgal morigage in fmoowr of The Lew Delsmtare Trud Copordion plc
[ “Trustes™) purmims 1o securiey deeds enlered into by the Tresce md the Compmy 10 wecuns the obligations owed by the Compasy bs the Tretes mnd the
holders of the relevant Meinl Secarities (the “Secunny™)L However, there 1 0o exposmre to croedil rmk 1 the Teestee by vimue of the exmstesce of the Security,
Undler the custosfion mgreements the felivan cusiodisn ascknowhedges the Security created o fvosr of the Trustes and agrees that cace Menal Ballisn is
deposited im ibe secured metal socoants, i may only be removed after sppeoval from e Trostes

Tha custediaom is not regpeired o inke ool smrence mnd peiher is (he Trosoe, Accordmgly, Bare i 0k thal the seeured Maetal Bollion could b loe, volen or
demaged and the Compmay wou'l oot be shls o caiefy #s obligations m sespect of the Mednl Secusss. Curvatly the Company has fwe custedines, HERC and
JP Mergan. Attt sepeortn s dlale the expomse Le the iy woas st mppr by B5% el 1% (2023 T3.3% md 26.7%) reapettively.

Mctal Ballion beld wath the ciid adima i held eilher m allacalod of snallocated (o,

= Al i An all | scooani evid thl wwigs by ideniifisdbe barw of bullion hew bes "albocmed™ o the seeurity boklr snd sy segrepaied from
other metsd beld m the fim'y v An all { acoount is beld in $a cadtomor's neme (whach, Gor the Motal Scoiritves, o io e o of the
Trustee in kil moMgages irsmint 05 the Securdy md & di capacily & Fadee Tof the 8 Heddera) The b Ball 1ae 1a the ballisa
htld in the allsomed mecount. As & ek, albcsied Bulbon does mot eninil my oedn rd ecpomre fo the oumodian, and e credil exposure o the
[ disns is therefore lmged io the 15 held m unallocaied sccounte.

= Vnallcated: nkke lsllion held & m allecsind acoount, ballion m = swallecaind seosnt dovs nod extille the susioser jo 8 paticuler bar of bulbisn md
the cuvioser’s holdmg 5 oot segregefed from thed of other costomiers or e cudtoden. Isitond, the hooks and secords of the cedodan reoord that the
cullimier o entilled 1o & specafic amoust of bulksn. As e bulliea 5 ool segregated, the customer has o credit risk cxposere 10 the custodian. Bullien in
umallocated fom is ener oo mler ns @ simply requires o upsiace of She ruadis s books and reconds rather thes sovesiesis of physical ballion and G
this remson ransfers | conaeciion wigh cresiion med redempiion of Metal Securities mre camised sui i unellscsied form.

Thae Metal Seoerities ww backed by phuwicsl Mrtal Bullon in allocaied sccounis to the axtont poesibde, A small porfion mey be held in unaBocaisd form oo
ehort Eern Bt when Metal Bullios is m $he progess of bemg allocsfed or de-allocsed Sor o crestion or redemption, or (in rewpeet ol Alelal Bullion other the
o} where B comset be held in whole bars. Goee the bevel of Medal Bullion i m nallocabed acostnl fesche a8 armsiinl ogial be one bar, thel bar com be
irsnslemred o allecabed account

The Compay bw mtersd the Oveedradl Facilay g0 smoure all Windom Tree Phyvical Swiss Gold Securitive. WisdomTree Phywical Gold Securitios and
Wisdos Tree Core Physical Gold Securitics, rrspedively, e supported by haldings of gald o allocsted forn, and therefore the unaBocaied gold halances relats

1o the Miad Ballion devvn on e Overdradl Faciliy (see mete 9] For Aeial Bullion ofver than gold, e unalbes abed socomnt wall be beas than § phystoal bar {of
ench vy of hleinl Pullion ) snd mmoerial o vale

The Mgal Fullios beld o the cusiodisss (o back the Metal Secmitios & mdited fwice 3 yewr by o indopsedest meial asdi frm - Inspeciones leternaiion sl -
whe mepect he Meilal Bullim held @ the custodims b enmie thal 1l machos m all respedts e Molal Ballish disdlasid a beld on the Bar L3, The T ssdi
ke place @ the sty of each year of tie Mieind Bullics held o the end of the previsus yesr sl then o second midin & comed sl @ rasdom o & leer pemi @ the

www w [ wlonptr
UL L L L
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Wisdom Tree Metal Securities Limited

Motes to the Finaneal Statements (continued) Wnm e

15 Fimawcial Fisk Nlana g el (oo sl

fa) Srealy Rist {ronfmund

That Beoard maniors credil rek expossry, incledng thmogh s sssecment of the oediE refing of the cedodiang (FIEAEC: An- (3011 AA-) (Fich. I8 Augset
F0E4) o IP A oorgmmc Ak~ (3023 AA){Fach, 13 Juse 302430, to suwure the Company's cxpomam @ managed, and hae contmoed 18 ds w0 more clasely with a
Tocus on my pobentinl tmpact ol o develogmcnts relatisg 1o the Thmise Crisi.

it Eettlpeumi Fank

Settlernenn stk pramatily relers o the rsk Sl ) Austorised Paticipet will defmdl om s d bl rraulting o & T

The directoas believe that setilasent risk vwoal caly be comsed by ihie Company's mading lerparty won debi g Metal Ballion or Metsd Secarities on the
suit lemeni daiv. The Metal Securgies seitby threogh the CREST ryeom, The direciors feel dhat this risk i=s m#igaied s Medad Socsntios me mod jwsuod satil the
mepired amowsd of Metal Bullbon has bren recened o Bbe custodian sccouad, and Megal Rullbon i ol tnmedorred antil B relevant Metal Secunties hne boen
delevered m CREST. As aseml, cach ransaciosn docs oot sellbe matil both partes bave Sillilled e contraciial elvhiewei

Amounis cetdtmding in nespect of positiens yet o seithe are disslosed in ooles T md 8
i Lagediy Fask

Lasidiity risk i the rid that the Compasy will encounter &fliculty i mecting the chlgations mted with fr Fnamcil lisbdlitien ne oy fall dus. The
Company's payabbes are ol payable on demond mvd geacmily stiiled on o sbeort v b Liquidiny nisk in resped of paysbles relabed 10 expeoses is redoced s
Memnl Bullien in respect of the Mmnagement Fees are seouned by the Company on o duly basis, o order for tee related MmnJer expenie soommnlsted (for the
mond, m wrews) io be seitled {in heind Bollson§ osce myvoked, and mmounis B respeci of the creasion snd redempéion fees s tnsfemred from the relevesi
sounlerpartice drvetly o Mandeor md thery are ne relefed cnsl flows threagh the Compaay

The Metal Seceriies do nol bive & contrachaal masusity dade md wall oaly be redesssed o the request of the bober of th securty, nhich may bs coquested o
sny time, with the rmmcion sethsg throegh the tmnafer of the reguired Mol Ballies svo days afler the transscion dete, or & (he enie of & compalsory

demption by ither s the requared Menal Bullion, or by realising the Megal Bullion for cash md sefilmg the cash procesds io holders on @ shon-tens
b, Gaewerally. on'ly hoddors of Metad Securities who hwve enbered mio sy miborised paticipmd sgreement wih the Company or my holder of Wisdoa Tree
Phywical Swaes Gold Securstios snd Wisdom Troe Core Phivetead Gold Securitics can subss it applicaivons wnd redempisane directby with fee Compan y,

When hlvial Sccuniws mwe redeemed, the Company refurns the correspondmg amount of Metal Bellion determined by the Mrtal Entalyment of those Metal
Securilics, therefee (e fedemplion of Melsd Securilies would met smpact the bguidey of the Comgumy, Consequently, te Company has aet prestated my
bt lar infoemintion b rewpent of lop dity rek

gl Clpital e pamand

Tha primary slsjective ol the Com paey s copaal mmagesenl policy & o comer thad it mas suflicient r dor o ] peesy The cagrital being
smmnaged i the Stated Copital aa presented is e Bistement of Changes o Equity. Retasted Eamings and the Revalution Reserve, & prosentod in fhe St em et
of Chmnges m Equily. ore sol considered mmnaged capiind s these balsnoes relaie 1o unmalised gams oo logses on Meeal Ballion (beld to supporet the Meinl
Securities) and Meiad Securities, which sre reversed on & sbsequent redempbion of dee Metal Seoonties and the relaied oranefer of Meinl Pallica snd willl
themiory pot by realiced. The Company is sof mbiect o mny cepital requinments imposed by o mpslaior and thore were no chasges m the Company's appmsch
1o copetadl mmnagement durmg the year,

Thae Company's prscipal sctinaty is the isue and Bing of Meial Sequngies. These securitics ww psued and medeomed s demand requires. The Company bolds
m correnponding amoust of Metal Bullion whach muiches the iotal contrciual habaldy of the Meia] Sccurion iosed. ManJer supplies or mmmges the sepply of
adl mmd adminisirdion serviced 1o the Compmy md pays all mmag il adl o istralion costs of (he Compasy, inchedng Trise md custodam
faew. I et for these serviees the Company bas . obligation 10 remmperste ManJer, which under the temm of the service agreement by s mmoun which i
equal fo the aggregaie ol the Mmmsgemeni Fee med oreaion mnd redemption fees camed

A all Matal Secerities on peag ey sepperied by s oqmivaliet meount of physicnl balilion held by the cssfedian md- the ey c\m of the Company wery paid
by Adombor, the derecices afl the Company ader the €apitall 1 nland i sumenl capilal . e In T the tmgemg listng mnd g
of hletal Boeuntice.

i} Adarbe Rask

Mlaked ruik s the vk thet changes i madket prsces (mch a ooty snd hollicn prices, mEervst rdes and foreign sxchmge rates) will affect #e Company®s
ingam e of the valug of 24 fmess il mduments held o piied,

i Bnes Sust

As dessribiad sbovy, Ml Seoumitivn provids Sveidon with exponre £o precious metals, Fxcleding e impact of Mansgemest Fees, the vaie of cerlain
Metnl Becuritics also dropgeed i line with the changes i S5e underfying Meinl Ballion valoes:

W fed ol ree, eu
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Wisdom Tree Metal Securities Limited

Motes to the Finaneal Statements (continued) W

15 Finmscial Risk Managom ol (oo dsaed)

vy Mgkt Ak foon fase?

0 Pree Ruk fowrmst)

LAMA Price USD M avement
mid IO} T
Plainium $14,000 B, (k6 03 S5
Palladzm ey 000 (RNRE 5T
Ciold O10.850 LOGLADD .5
Silver m902 a8 ] L5

Tha vabae of the Cosipai's labality m eeigeect of the Metal Secuntes Bedustes seconding 1o the hleial Rulben prces md the ruk of such change m proge
managed by the Company by heddng Mesl Bullion @ the ssme gquantiny a9 din bnbiliy. Whilse the Metal Securities are quoted o0 the opst market, the
A mpany'v uliimise babiliy relsies 1o iis conirsomsal obligaizons io issue snd redeem Meinl Securities in exchmnge for Meinl Ballion s defermised by the Meial
Entiilement oo vach trading day. The Company messures the Metal Securiies s ther firvale e in scoordance with IFRS 13 rsther then s the Conractusl Valog
{az dpicribed in B Proipecius)h The gam or ks oo the &ffprence befwoon the valur of the Metall Bulliop and the fair vubey of Meisl Sscuriion wosld by

don redemption ol e Metal Sedwerites and rasalie of e correiponiingg Motal Bullion. Reler 1o note § for e ferther detmile regardng fur
values. Therifoes, the Compiny biwn 60 feadial Tameial ik fem 8 chsnge & the prace of Metal Ballisn. Fashermore, the sgact of price sehsiliiry i
con sidered immaterial o thess finme i sl om ents.

Hawvwever, thire 15 & mhoreal fak o the polil of view of mveston ot prvce ol Metal Bullios asd the valie of the Metal Secifile may vy wilely dieio,

g# oiver things. ch supply or d d for Mutal Bulbon, govemment snd moseiny policy of intervention and global or regsonal poliical. evoaomic
o financisd evenis. The murkel price of Metal Securities (o (and will remsin} 8 fonction of supply and demmed smoagst Bvestons wishing to bay and sell Meinl
Securitive med thy bid or affer spoead that Be madkdd mekers e wilkog 1o qaoke, This i bighlighted furdber in nole 16, md bolow under B Far Valug
Hoe raredy,

I.'rinr rl- a8 dessmbed shave, the Compamy hae nod inifissed sy of these funder sctions dunag the osmem vear o subsequen iy io daiv. Any such st vl b
in = with the gmtive o all the hivtsd Securition

g} fareres Rl i
The Company dess not have sigmilican! expossre bo mbered rade risk o orither the Metal Bullzen o the Metsd Sccurtios Bear s inbrest.

mi) Currgncy Rost

The drecion & nol consder the Company to have & sigailiom exposre (o cumesdcy Tk anssg fom the ourmen toonom i scernmties fecng & number
of cousiries arcund the world as ihe game or losses on the lisbility reprecsenied by she Metal Seounties are maiched sconomically by comesponding losses or
guin wttributshly bo the Metsl Bullion.

i Seestoaly Anslpar

IFRS 7 requines dinclosere of & wewsitivity snalysis for ench ivps of marked risk io which ihe entiiy s exposed 1o o the reponing date. showing how predii or loss
and equisy would heve bem affccied by o remsonsbly possible change fo the relevant risk vaniable,

Thee Compasy s rights md babiliies = respect of Metal Sevunties, relate 15 i contractual sblegatioas 1o jswe md redeem hietal Seoudites @ exchange o
letal Bullson e determined by the Mecal Entitbement on cach mading diy. The fair value of each oreation and redem pison of Meinl Securities is reconded waimg
ihe price published by the LEMA ow the tneesction date, Hewgver, wnder IFRS 13, the Babildy i reconded of fair valie (being the on-excbangs price) which
rewulis m a8 mammntch, As destnbed monale 1 tha meamaich & revorsed oa the redemption of Metal Securdien

s pesull, the Compmny ‘s conwactial and efosemi liability in connection with the eose md redem poion of Meml Securities 15 maicsed by sovemets in the
comesponding Metal Bullion, Whilst semsiivciiy snalvwis oon'ld be perls d o ihis mi h. the Company does not ultmaiely hne economic exposare o the
oa-axchange price, bud to the contractual lishatihe of the Motal Securitss md consequeily, the Company déps nol have sy set axposurs 1o markel price risk,
Funtbermens the ressH of e pumenc sensithity i ibered not ind by the di and in thei epinion, no wosdnaty asalysis m ooquiced 1o he
e Baagd.

{g) Fair Palue Hansechy
The kevels in ihe hismrchy are dofimed s Follows:
s Level 1 i valine based on quoted prices i active sukets Tor seatical s
s Level 3 G vadues based o valusison lechaiques uiing sharrvable ispubs other this quoted prices

s Lavel 3 i vadoes based on valmistion techniques usng inpwis thad we nod based oo observabile modort deta

Curegorisation within the hierahy = deemmined on the basis of the bovwest level input tha 5 significant eo the fair value messrement of each rebevann asset’
libsility.
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Wisdom Tree Metal Securities Limited

Notes to the Financial Statenents (continued ) Ve DONIREE

1%, Fluesclal Risk Nansgessend (von ol
) Fair Value Berarcky (ronfnad)

The Compasy i required 1o utilie the milshle on-merket price as te Metal Secitien ae quoted md actively raded on the epen sarket. Theeefees, Metal
Securities mre ¢lafied as Leved | finsncial Babildies

The Compasy holds Metul Bullsso 1o support the Metal Securities as deteranied by the Metal Entil {which is culeulted dance with mn mgreed
femsuln publshed m the Prospeoms) Meml Bullien i marked to for vabie uning the Iaest price pablished by de LEMA. The Company has costmomal
obligsivns o e and redeem M etal Sscuritoes in exchampe Gor Metal Bollion s determmed by ihe Metnl Enciloment of each class of Metal Security on sl
irading day, The fuwr valug of pach crvadion @nd redempiion of Metad Securiies i recorded weing the price peblidked by the LIMA on ihe rensaciion dale
mpphied 10 thet Metal Fatillement. Therelors, Metal Bullion s clusiGed m o bevel 2 anact, u the vabis i calcalaied maimg third party pricing soemes sup posted
sy observable, verifishle mputs

An disciacd in soles I and %, e Company boldn Metal Bullion en Loan wseder the OhiendmbB Faeility, which are foconded of Bur vialue dsmpg the ladedl price
poblished by the LEMA. Therefore, Matal Ballisn o Losn i classifled i o bevel 2 msset, s the vilie b8 caleulated wam g third paty pricng sounces, i the
Crverdirafi Pacilities wre olussified o w Devel 2 lishilgy as the value i caloslaied using third party pricing ssurces mipponed by sheservable, verifible inpuis.

Ther cotegormmion of the Company's assels and {lishilisies | messured o fair value s as shows below:
Falir Valieas s § | Decmmbor

o4 FLE ]
USE LisEr
Leowed 1
Mlutal Sigemnties iIIJmHHITi ::J'-‘].l-’!"'.-l-l]i
Lovel 2
Crvendrall Facalay (1583651} (34, 98T)
Metal Bazllion On Lo 1563651 14,087
Setal Bsllion bl b6k i asl 93751 I8.00%

BEE6E 169 451 !!TEIEII\!

Each of the Metnl Sceuniis, Overdendi Faciliy, e Metnl Bullion on Leas and the Meind Bullios are secogarsed o far valie upon iniml recogsition aed
mevalued 1o Fair valee o line wath the Company’s scoouatimg pobicy. There are oo mssels of lisbadities classilfied i level 3. Transters berween levels would be
recogmised if there was n chsmgs in comumsimes thsl prevenied public mfsnmation i respe of Level 1 inpuis frem bemg wailabde. Any serh tran siers woabd
e recognived on the delo of & changs in crcumslasces thad comsen the rmafer. There were no treefors or reclassificadions betveon Lavel | maed Lavel 2 for sy
ol the assciz or hahihlws dusmyg the yoar,

14, Ulidsute Contralling Party

In sccerdance with e disclomre reqpiremends of IFRS the dircciors bave deformined thef eo entily moets ihe definiion of mmedisle pasd or ulimal
sontrolling party. The bolder of mtwcd equity skares i HoldCo, o Jersey regisersd comgany, Wisdom Tree, Ing {fermerly WisdomTree Invedments, =) is the
mltimate controlling pany of HobdCa,

15, Evenis (ecurring Afier the Reporiisg Perfed

There hanve boom no significsnt ovenbs (het bwve soonmed wince the end of the rigonimg poriod up o the defe of signing (he Fisancial Sealemants nhich woald

impact on the fnancial posation of the Company diseboied = dh S af Fu ind Poadtion s & 31 December D03, or on the reslts md cash Bows ol the
Compuany for the yoar ended on the date.

1k, Mo GAAP and Non-Sismiory [nfermailon

An nreesh of the mis-metch in the scoounting velustion of Metsl Dallion (held bo mapport the Moinl Secsniten) md Mets] Srcurniiies (nn disciossd @ nodes 7 and
&) the profixs end losses mad compschonnve income of the Company prossied m the Sietemest of Profit or Loas ssd (ihor Comprebsmang ncome refBect guma
il Boiias Wl aehi g e i b 1 hilference belvwess the vabie of e Metal Bullion ssd the geice of Metal Securities. The Stcinat
of Chmges i Equily also rellects the fiir valie mavements on both the Meinl Ballios {held to suppon the Mo Securitiesh md ihe Meal Securities

Thear guna or kiascs on the difference betwen the valor of e Motal Bullson &eld 1o muppon die Metal Securtics) and the price of Metal Scounties woald he
(PR — demaan of the Metal Secunties md trmafer o8 the comespsnding Mt Fallios.

Funiermone, each <lass of Metal Seoanty i issued sder lemited recoorse mmsgements whereby the holders hmee necourse aaly 10 the relevim Metad Ballion
{held o mppon ibe heial Seconties) md wot 10 the Meol Bullion of ey other <l of Metal Secority or o the Company. A & resdl. the Company doss not
ke pains from adng m the mderkrng Mrtal Bullion (held o mpport the hieial Secuniies) and. from s commercial prrwpestivg (with the exceplion of the
{mpact of Mmagement Feey) gaiw wad koses in pespest of Metal Buallion {held 8 support (he Metal Securitiva) will always b offst by a compsponding lom or
gain on the Meial Scowritacs md the Company docs ool relain sy ol gas of lisson
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Wisdom Tree Metal Securities Limited '%

Motes to the Financal Statements (continueed

16, Men AL snd Now w Il freniinwed )

The meimmalched scoomting valess arv s shows bylow:

Vorar e gd
11 Deermber

] ]

UsD 15K

Chamge = Fair Vihie of Mctal Ballies 1.26%,690,333 B9, TH5,000

Change & Fair Vilie of Mrial Sceuritars {2166.398,23T) {BEL TR

32914 15,417,048

To reflect e commorcial remhs, S Company has presesded balow s poo-GAAF md pon -Steiutory Sioment of Profil or Loas asd Tofal Compreh smsne
Insome and Siatem et of Changes m Faquity Tor tha perind which mflecd s Admstmoend Fom Marked Vidse lo Cingaciual Y alur (as set oul m the Prospestus of
Ml etal Sedmnties, togrther with those garma of lomes Bemg trmilerred 16 & sepasnds rescrye whh 18 deem éd non dhimbuisble,

Weur ended 11 Decombor

fa) Mew-44P Noi-Staduis ry Bgtamant of Progil or Logr eond Otk Compretumawr hooms

o e o b

usp usp
Ingame INFLE BEY JT L5914
Expamsen 35.915.353) (3LI12515]
Resulil Belare Falr Value M ovomenis &
Change = Farr Viadue of Aris] Hullion 1,069 650 313 B3, T35, 000
Change = Fair Valug of Matad Securities [2266,3%E23T) {354, 10 7.003)
Prof fes ihe Y e 3192000 1E.487.988
Adpuitmen from Market Viloe B0 Conracteal Value (e st sul in by Prospestas ] of Metal Securtties

{3,171 096) (3543 7.535]

Adjusted Helt -

www.w il onilres. en
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Wisdom Tree Metal Securities Limited *
Wi 1l T REF
Motes to the Financial Statemenis (contimed)
16 Man-TRAAF and Non- iy Lo Bt (o tinmed )
i) Hon-CiAAR and HNon-Sisiviory Simiemesd of Changes m Eguiiy
Simiid Rrinined Kevalumiion Tatsd Al el
Caplial Earnlags Ewerve' Fquliy Total Equlty
I.'E_IP L'E AL I:H_I]‘ 1'£
Opening Bulasce al | Jannary D213 ) o [FLODTAID {32,007 A18) !
Besule and Total Comprohanans Expease
for e Yoar - FEAGT.ON ] FAA37.9RE AT RN
Tramafar to Rrvalisdios Faserer - [B5AF 900 33,457,999 - -
Ayt et from Mugker Ve bo
Contractual Valoe (as set oul o the
Prospecius ) of Matal Seqenitie - B - - (33437 558
Balange ar 31 IRecember 2023 ] 450,508 3450581 4
Opeming Balamcs ot | Jannary 014 b - 3AR0.595 FA30, 56T 4
Hesuls mnd Total Comprebenane Income
for e Vowr . 3.192.09% . 3191096 3.192.096
Tradale 10 Revakislios Reieive - {3,192,096 ) 3,102 0% s .
Adguatmoend from Markcl Valas be
Conrucrmal Vilee (s sel oul m ke
Prospecis b of Meml Seoarities - - - - LERahE L]
Balunioe ai 31 [Eecomber 20248 4 - &, TR 54 &, 722,658 4

* This represents ie Sefleneare berween the value of Metal Ballios and i prwce of Metad Securities.
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2024 12 31 2023 12 31
560,764,520 393,812,905
(80,021,097) (56,197,102)
114,670,704 130,058,859
(16,363,509) (18,559,399)
1,385,893,719 1,258,086,129
(197,767,034) (179,528,891)
4,915,401,006 4,515,950,241
(701,427,724) (644,426,099)
3,198,259,422 2,500,487,166
(456,391, 620) (356,819,519)
1,145,146,118 576,732,703
(163,412,351) (82,299,757)
43,033,992 9,375,128,003
(6,140,951) (1,337,830, 766)
2024 12 31
914.000 130,428 2023 1,006.000 143,556
2024 12 31
909.000 129,714 2023 1,119.000 159,681
2024 12 31 909.000
129,714 2023 23.790 3,395
2024 12 31
28.905 4,125 2023 2,062.400 294,304
2024 12 31
1,558,425 222,387,248 2023 4,906,174 700,111,030 9,055,431
1,292,210,004 2023 637,034 90,904,752
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391,464 393,812,905 56,197,101,544
734,816 713,738,749 101,850,519,482
(509,941) (489, 356,393) (69,831,157,281)
(2,812) (2,702,258) (385,612,217)

- (54,728,483) (7,809,754,524)

613,528 560,764,520 80,021,097,004
116,228 130,058,859 18,559,399,179
67,759 65,970,361 9,413,970,515
(57,235) (52,780,141) (7,531,726,121)
(602) (591,547) (84,413,757)

- (27,986,828) (3,993,721,356)

126,150 114,670,704 16,363,508, 460
2,189,658 4,464,508,107 637,085,306, 869
247,835 617,076,116 88,056,761,753
(546,790) (1,364,378,664) (194,696,835,353)
(8,021) (19,069,616) (2,721,234,203)

- 1,217,265,065 173,703,724,776
1,882,682 4,915,401,006 701,427,723,842
52,882,981 1,309,528,263 186,869, 683,130
69,890,889 1,911,673,154 272,795,759,076
(74,534,543) (2,145,548,138) (306,169,719,293)
(292,823) (8,264,521) (1,179,347,147)

- 318,504,961 45,450,657,935
47,946,504 1,385,893,719 197,767,033,701
2,189,658 4,464,508,107 637,085,306,869
247,835 617,076,116 88,056,761,753
(546,790) (1,364,378,664) (194,696,835,353)
(8,021) (19,069, 616) (2,721,234,203)

- 1,217,265,065 173,703,724,776
1,882,682 4,915,401,006 701,427,723,842
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279,642 576,732,703 82,299,756,718

220,920 524,344,717 74,823,991,116

(61,517) (146,025,443) (20,837,830,716)

(435) (1,048,588) (149,633,508)

- 191,142,729 27,276,067,428

438,610 1,145,146,118 163,412,351,038

2024 2023

9,375,128,003 1,337,830,766,028 10,126,638,677 1,445,071,339,208
4,245,694,343 605,860,582, 746 1,144,313,975 163,293,604,233
(4,491,485,597) (640,934,994,692) (2,763,393,765) 394,336,290, 266
(35,857,601) (5,116,879,663) (32,165,884) 4,590,071,647
2,269,690, 333 323,884,810,519 899,735,000 128,392,184,500
11,363,169, 481 1,621,524,284,938 9,375,128,003 1,337,830, 766,028
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WisdomTree 2025 3 31
)
600,861,043 85,742,870,836
600,861,043 85,742,870,836
6,608,204
l - -
/
1 90.92653 12,975.22
WisdomTree 2025 3 31
)
118,500,062 16,909,958,847
118,500,062 16,909,958,847
1,312,503
1 — —
/
1 90.28556 12,883.75
WisdomTree 2025 3 31
)
2,025,118,283 288,984 ,378,984
2,025,118,283 288,984,378,984
64,942,375
1 - -
/
1 31.18331 4,449 .86
WisdomTree 2025 3 31
)
5,786,823,277 825,779,681,628
5,786,823,277 825,779,681,628
19,925,246
l — —
/
1 290.42669 41,443.89
WisdomTree 2025 3 31

)
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3,676,545,269

524,643,009,886

3,676,545,269

524,643,009, 886

12,324,289
1 - -
/
1 298.31703 42,569, 84
WisdomTree 2025 3 31
)
1,700,601,846 242 .,675,883,424
1,700,601,846 242 .,675,883,424
5,489,130
l - -
/
1 309.81264 44,210.26
WisdomTree 2025 3 31
)
147,471,345 21,044,160,932
147,471,345 21,044,160,932
815,929
l - -
/
1 180.74041 25,791.66
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WisdomTree

15 2021
12 31
16 2022
12 31
17 2023
12 31
18 2024
12 31

2,369,256 3,187,375 5,542,870

1,754,100 2,584,419 4,712,551

2,577,177 3,141,576 4,148,152

7,993,300 5,531,485 6,609,967

WisdomTree

15 2021
12 31
16 2022
12 31
17 2023
12 31
18 2024
12 31

521,723 442,200 969,979

717,191 865,592 821,578

617,400 379,200 1,059,778

736,425 584,600 1,211,603

WisdomTree

15 2021
12 31
16 2022
12 31
17 2023
12 31
18 2024
12 31

30,422,482 27,992,448 101,094,852

21,303,962 58,588,034 63,810,780

13,736,456 21,357,500 56,189,736

75,995,772 80,873,399 51,312,109

WisdomTree

15 2020
12 31
16 2022
12 31
17 2023
12 31
18 2024
12 31

3,876,348 12,438,915 32,541,761

5,260,397 10,021,143 27,781,015

1,178,102 5,990,672 22,968,445

2,465,747 5,588,909 19,845,283

WisdomTree

122/174



EDINETOOOO

00000000000 DO000DO00oo0OonoOo(E23448)

OOoooooooooooOooao

ig 31 2021 287,950 239,113 1,209,129
ig 31 2022 126,800 157,400 1,178,529
i; 31 2023 68,400 238,000 1,008,929
ig 31 2024 461,300 648,200 822,029
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1998 Collective
Investment Funds(Jersey) Law 1998 CIF 1958
Control of Borrowing (Jersey) Order 1958

Jersey Financial
Services Commission

2.1 2.3
2.
2.1

(a) 15

(b)

©

(d)
2.2 CIF

CIF
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@

(b)

©

@
) 50

©

CIF

5.2
CIF
2.3
50

2.1

250,000

1998 Financial
Services (Jersey) Law 1998 FSL

3. FSL
CIF

FSL
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FSL
FSL
FSL
FSL
4.
managed entity

manager of a managed entity MoME
5.
5.1

CIF
@

(b)
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5.2

5.3

OECD

OECD

3
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5.4
50

1995 Collective
Investment Funds (Unclassified Funds) (Prospectus) (Jersey) Order 1995

CIF

5.5

2000

CIF
2003 Collective
Investment Funds (Recognized Funds) (Rules) (Jersey) Order, 2003

CIF
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7.1
1991 Companies (Jersey) Law 1991

€Y
(b)

©
(D

@) -

(b -
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Incorporated Cell Company ICC
Protected Cell Company PCC
ICC PCC

ICC
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ICC

7.3 1994

@
1994
(Jersey) Law 1994

(b)

©

(D

)

Q)

Trusts (Jersey) Law 1984
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2024 6 26
2024 9 30
Class Name

WisdomTree 0.12% 0.00% 0.00% 0.12%
WisdomTree 0.39% 0.00% 0.00% 0.39%
WisdomTree 0.49% 0.00% 0.00% 0.49%
WisdomTree 0.49% 0.00% 0.00% 0.49%
WisdomTree 0.49% 0.00% 0.00% 0.49%
WisdomTree 0.15% 0.00% 0.00% 0.15%
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Redemption Form

Liability

WisdomTree
WisdomTree WisdomTree
WisdomTree WisdomTree
Security Deeds
2007 4 18
WisdomTree
2009 12 11 WisdomTree
2020 11 20
LPPM
Zurich BullionMarket
Zurich BusinessDay
106817
HoldCo . .
WisdomTree Holdings Jersey
Limited
JE1 1ES
13 13 Catsle Street, St. Helier, Jersey
JE1 1ES
Registrar ) o
(Computershare Investor Services (Jersey)Limited)
>”Register””
Registers
6
1 6
RegistrarAgreement 2012 12 14
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INDEPENDENT AUDITOR®"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED

Opinion

We have audited the financial statements of WisdomTree Metal Securities Limited (the
““company””) for the year ended 31 December 2024 which comprise the Statement of Profit or
Loss and Other Comprehensive Income, the Statement of Financial Position, the Statement of
Cash Flows, the Statement of Changes in Equity and the related notes 1 to 16, including
material accounting policy information. The financial reporting framework that has been
applied in their preparation is applicable law and International Financial Reporting
Standards as issued by the International Accounting Standards Board (““IFRS”?).

In our opinion, the financial statements:

52 give a true and fair view of the state of the company"s affairs as at 31 December 2024
and of its profit for the year then ended;

22 have been properly prepared in accordance with IFRS;

22 have been properly prepared in accordance with the requirements of the Companies
(Jersey) Law 1991.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs
(UK)) and applicable law. Our responsibilities under those standards are further described
in the Auditor®s responsibilities for the audit of the financial statements section of our
report. We are independent of the company in accordance with the ethical requirements that
are relevant to our audit of the financial statements, including the UK FRC*s Ethical
Standard as applied to listed public interest entities, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors® use of the
going concern basis of accounting in the preparation of the financial statements is
appropriate. Our evaluation of the directors® assessment of the company®s ability to
continue to adopt the going concern basis of accounting included:

22 We obtained an understanding of management"s rationale for using the going concern
basis of accounting and confirmed our understanding of management®s Going Concern
assessment process including the process they adopted to capture all key factors in
their assessment;
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INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

22 We obtained management"s board approved going concern assessment covering the period
of assessment from the date of signing to 30 April 2026. Management"s assessment has
focussed on a combination of;

22 Assessing the ongoing viability of the company through continued involvement of
its Custodian and Authorised Participants;

@
>0

Assessing the ongoing ability of WisdomTree Management Jersey Limited
(““ManJer””) to continue to meet its obligations as manager and pay all expenses
of the company. This includes consideration of the assets under management of all
managed issuer entities (““lIssuer Platform®”) which includes this company. In
assessing this ability management considered the fixed and variable operating
costs that could be supported under varying levels of total assets under
management for the Issuer Platform.

22 Using our understanding of the business, we evaluated whether the considerations
and method adopted by management in assessing going concern was appropriate.

23 We performed reverse stress testing on the forecasts to understand how severe
the downside scenarios would have to be, and the reduction in platform assets
under management, to result in the platform generating insufficient management
fees to cover operating costs. We observed significant headroom in management fee
income, at current Assets Under Management (““AUM~”) levels, in excess of fixed
and AUM based costs which supports management®s assumption that the Issuer
Platform is able to absorb heightened levels of volatility in AUM.

32 We considered whether management”s disclosures, in the Annual Report and financial
statements, sufficiently and appropriately discloses information required in respect
of the going concern assumption applied through consideration of relevant disclosure
standards.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant
doubt on the company®"s ability to continue as a going concern for a period to 30 April
2026.

Our responsibilities and the responsibilities of the directors with respect to going
concern are described in the relevant sections of this report. However, because not all
future events or conditions can be predicted, this statement is not a guarantee as to the
company®s ability to continue as a going concern.

Overview of our audit approach

Key audit 22 Valuation of Financial Liabilities at fair value through profit and
matters loss — Metal Securities
Materiality 84 Overall materiality of US$113.6m which represents 1% of total

assets.
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INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

An overview of the scope of our audit
Tailoring the scope

Our assessment of audit risk, our evaluation of materiality and our allocation of
performance materiality determine our audit scope for the company. This enables us to form
an opinion on the financial statements. We take into account size, risk profile, the
organisation of the company and effectiveness of controls, changes in the business
environment and the potential impact of climate change when assessing the level of work to
be performed. All audit work was performed directly by the audit engagement team.

Changes from the prior year
There were no scoping changes compared to the prior year.
Climate change

There has been increasing interest from stakeholders as to how climate change will impact
companies. The company has determined that there are no directly observed impacts of
climate change on the business due to the nature of the company and its operations. This
is explained on page 5 in the corporate social responsibility section, which form part of
the ““Other information,”” rather than the audited financial statements. Our procedures on
these disclosures therefore consisted solely of considering whether they are materially
inconsistent with the financial statements or our knowledge obtained in the course of the
audit or otherwise appear to be materially misstated.

Our audit effort in considering climate change was focused on evaluating management®s
assessment of the impact of climate risk, physical and transition, the adequacy of the
company”s disclosures in the financial statements as set out in note 2 and conclusion that
there was no further impact of climate change to be taken into account as the material
assets and liabilities are valued based on market pricing as required by IFRS.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current period and include
the most significant assessed risks of material misstatement (whether or not due to fraud)
that we identified. These matters included those which had the greatest effect on the
overall audit strategy, the allocation of resources in the audit; and directing the
efforts of the engagement team. These matters were addressed in the context of our audit
of the financial statements as a whole, and in our opinion thereon, and we do not provide
a separate opinion on these matters.
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TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

Risk

Our response to the risk

Key observations communicated
to the Board

Valuation of Financial
Liabilities at fair value
through profit or loss -
Metal Securities

usD 11,356,446,827
(2023: USD 9,371,697,442)

Refer to the Accounting
policies (page 22); and Note
8 of the Financial
Statements (pages 25-26)

Risk that values of
securities in issue are
misstated or that valuations
are incorrectly captured.

The Metal Securities in
issue comprise a range of
financial instrument that
provide holders of issued
securities with exposure to
movements in prices of
metals without needing to
take physical delivery.

The Metal Securities are
carried at fair value as a
Financial Liability.

The risk comprises the risk
of errors in both the
valuation methodology
applied and, in the source,
and timing of valuation
inputs utilised.

The balance of Metal
Securities represents in
excess of 99% of the
company”s total liabilities
as at 31 December 2024
(2023: 99%) and therefore
any error in valuation
approach could be
significant.

The risk has remained
consistent with that
observed in the prior year.

Our response to the risk
comprised:

We walked through the
company*s systems, controls
and process implemented in
respect of the valuation of
Metal Securities.

We assessed the design of
the companys systems and
controls implemented in
respect of Metal Securities
valuation.

In executing our strategy,
we adopted a fully
substantive approach.

We assessed the
appropriateness of the
valuation methodology
applied, comprising the use
of traded security prices to
value the Metal Securities,
against relevant IFRS
requirements.

We independently obtained
security prices using
external pricing sources at
the balance sheet date.

We recalculated the value of
Metal Securities held at

31 December 2024, by
multiplying the security
price by the confirmed
security balance in issue.
This represented 100% of the
total value of Metal
Securities in issue.

There were no matters
identified during our audit
work on valuation of Metal
Securities that we brought
to the attention of the
Board of Directors of the
company.

Based on our testing we are
satisfied that the valuation
of Metal Securities is not
materially misstated.
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INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

Our application of materiality

We apply the concept of materiality in planning and performing the audit, in evaluating
the effect of identified misstatements on the audit and in forming our audit opinion.

Materiality

The magnitude of an omission or misstatement that, individually or in the aggregate, could
reasonably be expected to influence the economic decisions of the users of the financial
statements. Materiality provides a basis for determining the nature and extent of our
audit procedures.

We determined materiality for the company to be US$113.6 million (2023: US$93.8 million),
which is 1% (2023: 1%) of Total Assets. We believe that Total Assets provides us with an

appropriate basis for audit materiality as Total Assets reflects the relevant exposure of
holders of issued securities to the underlying asset base.

There has been no change in the basis of materiality used compared to the prior year.
Performance materiality

The application of materiality at the individual account or balance level. It is set at an
amount to reduce to an appropriately low level the probability that the aggregate of
uncorrected and undetected misstatements exceeds materiality.

On the basis of our risk assessments, together with our assessment of the company"s
overall control environment, our judgement was that performance materiality was 50% (2023:
50%) of our planning materiality, namely US$56.8m (2023: US$46.9m). We have set
performance materiality in both periods at this percentage in response to the value of
errors identified and corrected in the financial statement close process.

Reporting threshold

An amount below which identified misstatements are considered as being clearly trivial.

We agreed with the Board that we would report to them all uncorrected audit differences in
excess of US$5.68m (2023: US$4.69m), which is set at 5% of materiality, as well as
differences below that threshold that, in our view, warranted reporting on qualitative
grounds.

We evaluate any uncorrected misstatements against both the quantitative measures of

materiality discussed above and in light of other relevant qualitative considerations in
forming our opinion.

161/174



EDINETOOOO
00000000000 DO000DO00oo0OonoOo(E23448)
OOoooooooooooOooao

INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

Other information

The other information comprises the information included in the annual report set out on
pages 1 to 8, other than the financial statements and our auditor®s report thereon. The
directors are responsible for the other information contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in this report, we do not express any form of
assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our
knowledge obtained in the course of the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of the other information, we
are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the

Companies (Jersey) Law 1991 requires us to report to you if, in our opinion:

22 proper accounting records have not been kept by the company, or proper returns
adequate for our audit have not been received from branches not visited by us; or

32 the financial statements are not in agreement with the company"s accounting records
and returns; or

25

a2/ we have not received all the information and explanations we require for our audit
Responsibilities of directors

As explained more fully in the Statement of Directors® Responsibilities set out on page 8,
the directors are responsible for the preparation of the financial statements and for
being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for 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 the
directors either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.
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INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor®s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a 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 the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting
irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and
regulations. We design procedures in line with our responsibilities, outlined above, to
detect irregularities, including fraud. The risk of not detecting a material misstatement
due to fraud is higher than the risk of not detecting one resulting from error, as fraud
may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion. The extent to which our procedures are capable
of detecting irregularities, including fraud is detailed below.

However, the primary responsibility for the prevention and detection of fraud rests with
both those charged with governance of the company and management.

22 We obtained an understanding of the legal and regulatory frameworks that are
applicable to the company and determined that the most significant are those that
relate to the reporting framework, comprising IFRS and the Companies (Jersey) Law
1991. In addition, we concluded that there are certain significant laws and
regulations that may have an effect on the presentation and disclosure of the
financial statements being the applicable Listing Rules of the Central Bank of
Ireland (Investment Market Conduct) and UK Listing Authority Rules;

a2/ We understood how WisdomTree Metal Securities Limited is complying with those
frameworks by making enquiries of the directors and key management of the
administrative service provider. We corroborated our enquiries through our review of
minutes of Board meetings, papers provided to the board and correspondence received
from regulatory bodies and noted no contradictory evidence;
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INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

32 We assessed the susceptibility of the company"s financial statements to material
misstatement, including how fraud might occur by understanding the investment
objectives of the Company and discussing with management to understand where
reporting was considered susceptible to fraud. Where this risk was considered to be
higher, we performed audit procedures in response to the identified fraud risk. These
procedures included testing of transactions to supporting documentation, testing of
specific accounting journal entries, and focused testing, including that referred to
in the key audit matters section above. These procedures were designed to provide
reasonable assurance that the financial statements were free from fraud or error;

@)
>

Based on this understanding we designed our audit procedures to identify non-
compliance with such laws and regulations. Our procedures involved reading board
minutes to identify any non-compliance with laws and regulations, a review of any
associated reporting submitted to the board on compliance with laws and regulations
and enquiries of members of management of the appointed administrative service
provider;

:2 As the Company operates in the asset management industry the Audit Partner assessed
the experience of the engagement team and concluded that the team had the appropriate
competence and capabilities.

A further description of our responsibilities for the audit of the financial statements is
located on the Financial Reporting Council®s website at
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor®s report.

Other matters we are required to address

23 Following the recommendation from those charged with governance, we were appointed by
the company on 3 December 2019 to audit the financial statements for the year ending 31
December 2019 and subsequent financial periods.

The period of total uninterrupted engagement including previous renewals and

reappointments is 6 years, covering the years ending 31 December 2019 to 31 December
2024.

52 The non-audit services prohibited by the FRC"s Ethical Standard were not provided to

the company and we remain independent of the company in conducting the audit. The audit
opinion is consistent with the additional report to those charged with governance.
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INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

Use of our report

This report is made solely to the company*s members, as a body, in accordance with Article
113A of the Companies (Jersey) Law 1991. Our audit work has been undertaken so that we
might state to the company®s members those matters we are required to state to them in an
auditor®s report and for no other purpose. To the fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the company and the company®s
members as a body, for our audit work, for this report, or for the opinions we have
formed.

Ove Toennes Svejstrup

for and on behalf of Ernst & Young LLP
Guernsey, Channel Islands

Date: 28 April 2025
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INDEPENDENT AUDITOR®"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED

Opinion

We have audited the financial statements of WisdomTree Metal Securities Limited (the
““company””) for the year ended 31 December 2023 which comprise the Statement of Profit or
Loss and Other Comprehensive Income, the Statement of Financial Position, the Statement of
Cash Flows, the Statement of Changes in Equity and the related notes 1 to 16, including a
summary of material accounting policy information. The financial reporting framework that
has been applied in their preparation is applicable law and International Financial
Reporting Standards as issued by the International Accounting Standards Board (““IFRS”?).

In our opinion, the financial statements:

52 give a true and fair view of the state of the company"s affairs as at 31 December 2023
and of its profit for the year then ended;

22 have been properly prepared in accordance with IFRS;

22 have been properly prepared in accordance with the requirements of the Companies
(Jersey) Law 1991.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs
(UK)) and applicable law. Our responsibilities under those standards are further described
in the Auditor®s responsibilities for the audit of the financial statements section of our
report. We are independent of the company in accordance with the ethical requirements that
are relevant to our audit of the financial statements, including the UK FRC*s Ethical
Standard as applied to listed public interest entities, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors® use of the
going concern basis of accounting in the preparation of the financial statements is
appropriate. Our evaluation of the directors® assessment of the company®s ability to
continue to adopt the going concern basis of accounting included:

22 We obtained an understanding of management"s rationale for using the going concern
basis of accounting and confirmed our understanding of management®s Going Concern
assessment process including the process they adopted to capture all key factors in
their assessment;
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22 We obtained management"s board approved going concern assessment covering the period
of assessment from the date of signing to 30 April 2025. Management®s assessment has
focussed on a combination of;

22 Assessing the ongoing viability of the company through continued involvement of
its Custodian and Authorised Participants;

@
>0

Assessing the ongoing ability of WisdomTree Management Jersey Limited
(““ManJer””) to continue to meet its obligations as manager and pay all expenses
of the company. This includes consideration of the assets under management of all
managed issuer entities (““lIssuer Platform®”) which includes this company. In
assessing this ability management considered the fixed and variable operating
costs that could be supported under varying levels of total assets under
management for the Issuer Platform.

%2 Using our understanding of the business, we evaluated whether the considerations
and method adopted by management in assessing going concern was appropriate.

2 We performed reverse stress testing on the forecasts to understand how severe
the downside scenarios would have to be, and the reduction in platform assets
under management, to result in the platform generating insufficient management
fees to cover operating costs. We observed significant headroom in management fee
income, at current Assets Under Management (““AUM””) levels, in excess of fixed
and AUM based costs which supports management®s assumption that the Issuer
Platform is able to absorb heightened levels of volatility in AUM.

32 We considered whether management”s disclosures, in the Annual Report and financial
statements, sufficiently and appropriately discloses information required in respect
of the going concern assumption applied through consideration of relevant disclosure
standards.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant
doubt on the company®"s ability to continue as a going concern for a period to 30 April
2025.

Our responsibilities and the responsibilities of the directors with respect to going
concern are described in the relevant sections of this report. However, because not all
future events or conditions can be predicted, this statement is not a guarantee as to the
company®s ability to continue as a going concern.

Overview of our audit approach

Key audit 22 Valuation of Financial Liabilities at fair value through profit and
matters loss - Metal Securities

Materiality 84 Overall materiality of US$93.8m which represents 1% of total assets.

167/174



EDINETOOOO
00000000000 DO000DO00oo0OonoOo(E23448)
OOoooooooooooOooao

INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

An overview of the scope of our audit
Tailoring the scope

Our assessment of audit risk, our evaluation of materiality and our allocation of
performance materiality determine our audit scope for the company. This enables us to form
an opinion on the financial statements. We take into account size, risk profile, the
organisation of the company and effectiveness of controls, changes in the business
environment and the potential impact of climate change when assessing the level of work to
be performed. All audit work was performed directly by the audit engagement team.

Changes from the prior year
There were no scoping changes compared to the prior year.
Climate change

There has been increasing interest from stakeholders as to how climate change will impact
companies. The company has determined that there are no directly observed impacts of
climate change on the business due to the nature of the company and its operations. This
is explained on page 6 in the corporate social responsibility section, which form part of
the““Other information,””rather than the audited financial statements. Our procedures on
these disclosures therefore consisted solely of considering whether they are materially
inconsistent with the financial statements or our knowledge obtained in the course of the
audit or otherwise appear to be materially misstated.

Our audit effort in considering climate change was focused on evaluating management®s
assessment of the impact of climate risk, physical and transition, the adequacy of the
company”s disclosures in the financial statements as set out in note 2 and conclusion that
there was no further impact of climate change to be taken into account as the material
assets and liabilities are valued based on market pricing as required by IFRS.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current period and include
the most significant assessed risks of material misstatement (whether or not due to fraud)
that we identified. These matters included those which had the greatest effect on the
overall audit strategy, the allocation of resources in the audit; and directing the
efforts of the engagement team. These matters were addressed in the context of our audit
of the financial statements as a whole, and in our opinion thereon, and we do not provide
a separate opinion on these matters.
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Risk

Our response to the risk

Key observations communicated
to the Board

Valuation of Financial
Liabilities at fair value
through profit or loss -
Metal Securities

usb 9,371,697,442 (2021: USD
10,158,646,104)

Refer to the Accounting
policies (page 26); and Note
8 of the Financial
Statements (pages 31-32)

Risk that values of
securities in issue are
misstated or that valuations
are incorrectly captured.

The Metal Securities in
issue comprise a range of
financial instrument that
provide holders of issued
securities with exposure to
movements in prices of
metals without needing to
take physical delivery.

The Metal Securities are
carried at fair value as a
Financial Liability.

The risk comprises the risk
of errors in both the
valuation methodology
applied and, in the source,
and timing of valuation
inputs utilised.

The balance of Metal
Securities represents in
excess of 99% of the
company”s total liabilities
as at 31 December 2023
(2022: 99%) and therefore
any error in valuation
approach could be
significant.

The risk has remained
consistent with that
observed in the prior year.

Our response to the risk
comprised:

We walked through the
company*s systems, controls
and process implemented in
respect of the valuation of
Metal Securities.

We assessed the design of
the company®s systems and
controls implemented in
respect of Metal Securities
valuation.

In executing our strategy,
we adopted a fully
substantive approach.

We assessed the
appropriateness of the
valuation methodology
applied, comprising the use
of traded security prices to
value the Metal Securities,
against relevant IFRS
requirements.

We independently obtained
security prices using
external pricing sources at
the balance sheet date.

We recalculated the value of
Metal Securities held at 31
December 2023, by
multiplying the security
price by the confirmed
security balance in issue.
This represented 100% of the
total value of Metal
Securities in issue.

There were no matters
identified during our audit
work on valuation of Metal
Securities that we brought
to the attention of the
Board of Directors of the
company.

Based on our testing we are
satisfied that the valuation
of Metal Securities is not
materially misstated.
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Our application of materiality

We apply the concept of materiality in planning and performing the audit, in evaluating
the effect of identified misstatements on the audit and in forming our audit opinion.

Materiality

The magnitude of an omission or misstatement that, individually or in the aggregate, could
reasonably be expected to influence the economic decisions of the users of the financial
statements. Materiality provides a basis for determining the nature and extent of our
audit procedures.

We determined materiality for the company to be US$93.8 million (2022: US$101.4 million),
which is 1% (2022: 1%) of Total .Assets. We believe that Total Assets provides us with an
appropriate basis for audit materiality as Total Assets reflects the relevant exposure of
holders of issued securities to the underlying asset base,

There has been no change in the basis of materiality used compared to the prior year.
Performance materiality

The application of materiality at the individual account or balance level. It is set at an
amount to reduce to an appropriately low level the probability that the aggregate of
uncorrected and undetected misstatements exceeds materiality.

On the basis of our risk assessments, together with our assessment of the company-"s
overall control environment, our judgement was that performance materiality was 50% (2022:
50%) of our planning materiality, namely US$46.9m (2022: US$50.7m). We have set
performance materiality in both periods at this percentage in response to the value of
errors identified and corrected in the financial statement close process.

Reporting threshold

An amount below which identified misstatements are considered as being clearly trivial.

We agreed with the Board that we would report to them all uncorrected audit differences in
excess of US$4.69m (2022: US$5.07m), which is set at 5% of materiality, as well as
differences below that threshold that, in our view, warranted reporting on qualitative
grounds.

We evaluate any uncorrected misstatements against both the quantitative measures of

materiality discussed above and in light of other relevant qualitative considerations in
forming our opinion.
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Other information

The other information comprises the information included in the annual report set out on
pages 1 to 11, other than the financial statements and our auditor"s report thereon. The
directors are responsible for the other information contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in this report, we do not express any form of
assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our
knowledge obtained in the course of the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of the other information, we
are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the

Companies (Jersey) Law 1991 requires us to report to you if, in our opinion:

22 proper accounting records have not been kept by the company, or proper returns
adequate for our audit have not been received from branches not visited by us; or

32 the financial statements are not in agreement with the company"s accounting records
and returns; or

25

a2 we have not received all the information and explanations we require for our audit
Responsibilities of directors

As explained more fully in the Statement of Directors” Responsibilities set out on page
11, the directors are responsible for the preparation of the financial statements and for
being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for 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 the
directors either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

171/174



EDINETOOOO
00000000000 DO000DO00oo0OonoOo(E23448)
OOoooooooooooOooao

INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor®s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a 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 the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting
irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and
regulations. We design procedures in line with our responsibilities, outlined above, to
detect irregularities, including fraud. The risk of not detecting a material misstatement
due to fraud is higher than the risk of not detecting one resulting from error, as fraud
may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion. The extent to which our procedures are capable
of detecting irregularities, including fraud is detailed below.

However, the primary responsibility for the prevention and detection of fraud rests with
both those charged with governance of the company and management.

22 We obtained an understanding of the legal and regulatory frameworks that are
applicable to the company and determined that the most significant are those that
relate to the reporting framework, comprising IFRS and the Companies (Jersey) Law
1991. In addition, we concluded that there are certain significant laws and
regulations that may have an effect on the presentation and disclosure of the
financial statements being the applicable Listing Rules of the Central Bank of
Ireland (Investment Market Conduct) and UK Listing Authority Rules;

82/ We understood how WisdomTree Metal Securities Limited is complying with those
frameworks by making enquiries of the directors and key management of the
administrative service provider. We corroborated our enquiries through our review of
minutes of Board meetings, papers provided to the board and correspondence received
from regulatory bodies and noted no contradictory evidence;

172/174



EDINETOOOO
00000000000 DO000DO00oo0OonoOo(E23448)
OOoooooooooooOooao

INDEPENDENT AUDITOR"S REPORT
TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

32 We assessed the susceptibility of the company"s financial statements to material
misstatement, including how fraud might occur by understanding the investment
objectives of the Company and discussing with management to understand where
reporting was considered susceptible to fraud. Where this risk was considered to be
higher, we performed audit procedures in response to the identified fraud risk. These
procedures included testing of transactions to supporting documentation, testing of
specific accounting journal entries, and focussed testing, including that referred to
in the key audit matters section above. These procedures were designed to provide
reasonable assurance that the financial statements were free from fraud or error;

@)
>

Based on this understanding we designed our audit procedures to identify non-
compliance with such laws and regulations. Our procedures involved reading board
minutes to identify any non-compliance with laws and regulations, a review of any
associated reporting submitted to the board on compliance with laws and regulations
and enquiries of members of management of the appointed administrative service
provider;

:2 As the Company operates in the asset management industry the Audit Partner assessed
the experience of the engagement team and concluded that the team had the appropriate
competence and capabilities.

A further description of our responsibilities for the audit of the financial statements is
located on the Financial Reporting Council®s website at
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor®s report.

Other matters we are required to address

32 Following the recommendation from those charged with governance, we were appointed by
the company on 3 December 2019 to audit the financial statements for the year ending 31
December 2019 and subsequent financial periods.

The period of total uninterrupted engagement including previous renewals and

reappointments is 5 years, covering the years ending 31 December 2019 to 31 December
2023.

52 The non-audit services prohibited by the FRC"s Ethical Standard were not provided to

the company and we remain independent of the company in conducting the audit. The audit
opinion is consistent with the additional report to those charged with governance.
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TO THE MEMBERS OF WISDOMTREE METAL SECURITIES LIMITED (continued)

Use of our report

This report is made solely to the company*s members, as a body, in accordance with Article
113A of the Companies (Jersey) Law 1991. Our audit work has been undertaken so that we
might state to the company®s members those matters we are required to state to them in an
auditor®s report and for no other purpose. To the fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the company and the company®s
members as a body, for our audit work, for this report, or for the opinions we have
formed.

Christopher David Gordon Barry, FCA
for and on behalf of Ernst & Young LLP
Jersey, Channel Islands

Date: 17 April 2024
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