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London Platinum and Palladium Market (LPPM)

London Bullion MarketAssociation (LBMA)
””Good Delivery~” list
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LBMA
The Good Delivery Rules
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2025 2024 %
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(121.77)
317,407 143,123
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IFRS 13
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(1,558,388 (244,027) (1,569, 651) (245,791)
1,558,388 244,027 1,569,651 245,791
20,539,409, 002 3,216,266,055  11,363,169,481 1,779,358,709
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3
1
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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/resourcel ibrary/prospectus-and-regulatory-reports#tab-2A942D42-5AA1-4008-9080-
3C2DADBO50A7. under the <WisdomTree Jersey lIssuer Tax Information™ tab.
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2016 1 1
CRS 2017 6 30
FATCA 2017 9
30 CRS
g.-
BEPS
2025 12 31
D 2
% ( 3)
706,832,002 110,682,823 3.43%
262,374,079 41,085,157 1.27%
3,767,341,418 589,927,993 18.27%
7,726,984,146 1,209,968,447 37.48%
5,235,472,266 819,822,602 25.39%
1,964,474,814 307,617,111 9.53%
875,929,833 137,161,853 4._25%
20,618,457,767 3,228,644,302 100
21,038,078,065 3,294,352,644 100 ( 4)
(419,620,298) (65,708,342) -( 5

USA, National Association

HSBC Bank
E14 5HQ 8
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2025 12 31 2,0270
317,407.93
2025 12 31
1,567 245,376.53
2025 12 31 71.99 11,272.91
2025 12 31 4,307.95
674,581.89
3
4
5
6 WisdomTree WisdomTree
WisdomTree
7 HSBC Bank USA,N.A. HSBC Bank plc( ) ( HSBC
) HSBC Bank
USA,N.A.
2025 12 31
(D)
348,708.43 2,027 317,408, 706,832,002 110,682,823 3.43%
167,437.20 1,567 245,377 262,374,079 41,085,157 1.27%
52,331,454.62 71.99 11,273 3,767,341,418 589,927,993 18.27%
1,793,656.88 4,307.95 674,582 7,726,984 ,146) 1,209,968,447| 37.48%
1,215,304.79 4,307.95 674,582 5,235,472,266) 819,822,602 25.39%
456,011.52 4,307.95 674,582 1,964,474,814 307,617,111 9.53%
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12,167,382 71.99 11,273 875,929,833 137,161,853] 4.25%
1 8 7 1
WisdomTree WisdomTree WisdomTree WisdomTree
WisdomTree
WisdomTree
WisdomTree
2 WisdomTree WisdomTree
WisdomTree WisdomTree
2022 4 2023 3
WisdomTree
1
16
(2022 12 31 ) 464,670,850.98 72,333 - - 98.60) 15,349
17
(023 12 31 ) 384,472,228.48 59,849 92.69) 14,429
18
(024 12 31 ) 553,876,402.37] 86,731.51 83.79 13,121.32
2025 4 592,980,118.05) 92,854.76 - - 88.97 13,931.45
5 646,706,232.14 101,267.73 - - 97.99 15,344.20
6 648,621,760.43 101,567.68 - - 123.46 19,333.36
7 452,921,360.94 70,922.96 - - 119.39) 18,695.43
8 494,748,538.05 77,472.67 - - 123.09) 19,274.83
9 498,824,606.04 78,110.95) - - 143.50) 22,470.46)
10 609,218,684.22) 95,397.55) - - 145.08 22,718.44)
11 567,637,521.17 88,886.36 - - 149.68 23,438.77
19
(2025 12 31 ) 686,332,953.12 107,472.88 - - 184.92 28,956.89
2026 1 805,944,444 .65 126,202.84 - - 209.74 32,843.59
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2 845,107,743.39 132,335.42) - - 215.68 33,773.33
3 635,351,677.93 99,489.72) - - 173.85 27,223.91]
WisdomTree
1
16 136,005,377.72 21,171 180.40 28,082
(2022 12 31 ) AR ’ ’ ’
17 109,259,024.55 17,008 103.10 16,049
(2023 12 31 ) T ’ ’ ’
18 100,969,823.99 15,810.86 83.34 13,049.54
(2024 12 31 ) T ’ T
2024 4 112,409,635.43 17,602.22 - - 85.40) 13,372.47
5 115,550,853.63 18,094.11 - - 88.20 13,811.21]
6 148,876,676.32 23,312.60 - - 103.71] 16,240.02)
7 181,427,710.93 28,409.77 - - 111.25 17,421.39
8 151,030,923.97 23,649.93 - - 99.97 15,654 .54
9 187,389, 388.59 29,343.30) - - 112.81 17,664 .56
10 220,402,708 35) 34,512.86 - - 133.76 20,945.57]
11 210,573,631.36 32,973.72 - - 132.16 20,694.72)
19 230,679,893.56 36,122.16 14299 22,385.52)
(2025 12 31 ) e ’ B
2026 1 259,421,897.01 40,622.87, - - 165.97, 25,989.28)
2 247,876,786.84) 38,815.03 - - 163.45 25,594..07]
3 184,526,472.01 28,895.00) - - 131.94 20,660.49)
WisdomTree
1
16 1,414,648,811.89 220,211 - - 22.17 3,451
(2022 12 31 ) SR ’ | ’
17 1,231,583,192.76] 175,747 21.92 3,412
(2023 12 31 ) T ’ | ’
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(2024 1?2 31 ) 1,359,753,534.74 212,923.81 26.50) 4,149.58
2025 4 1,978,289,305.47 309,780.32 - - 29.50) 4,618.73
5 1,778,777,176.92 278,538.72 - - 30.27 4,739.37
6 2,017,637,187.31 315,941.81 - - 32.90) 5,151.98
7 2,011,326,000.88 314,953.54 - - 33.11 5,184.90)
8 2,167,121,713.65 339,349.59 - - 35.46) 5,552.07
9 2,535,375,102.46 397,014.39 - - 42.18 6,604.54
10 2,525,886,422.84 395,528.55 - - 44.70 6,999.97
11 2,814,163,584.16 440,669.88 - - 49.20 7,704.78
19 3,679,976,252.50 576,247.48 - - 65.68] 10,284.19
(2026 12 31 ) T ’ ’
2026 1 4,732,956,158.35) 741,133.60 - - 94.10) 14,735.39)
2 3,956,964,891.80 619,621.13 - - 82.02 12,843.43
3 3,225,897,922.02 505,143.3§ - - 66.23 10,370.9]
WisdomTree
1
16 4,735,566,540.84 737,162 - - 170.46 26,539
(2022 12 31 ) T ’
17 4,438,067,079.53 690,852 193.22 30,078
(2023 12 31 ) B ’ ’
18 4,835,286,459.48  757,157.51 243.65) 38,153.02
(2024 12 31 ) T ’ ’
2025 4 6,029,605,878.94  944,175.98 - - 307.76¢) 48,191.75
5 5,883,210,188.08)  921,251.88 - - 305. 38 47,818.82
6 5,959,588,959.02)  933,212.04 - - 306.20) 47,947.35
7 5,982,509,559.46]  936,801.17 - - 307. 16 48,097.65
8 6,175,735,740.29]  967,058.46 - - 319.19 49,981.92
9 6,910,279,875.24| 1,082,080.73 - - 355.94 55,736.95
10 7,054,160,002.11f 1,104,610.91 - - 373.14 58,430.60)
11 7,350,083,423.76 1,150,949.56 - - 389.73 61,027.59
19 7,549,416,549.06| 1,182,163.14 - - 400. 46 62,707.66
(2025 12 31 ) o T ’
2026 1 8,813,323,445.67| 1,380,078.32 - - 462.95 72,493.84
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2 9,111,801,393.74 1,426,816.98 - - 485.15] 75,969.99
3 7,895,053,555.82| 1,236,286.44 - - 427.97 67,015.76
WisdomTree
1

16 162,349,617.70 25,272 - - 137.76 21,444

(2022 12 31 ) T ’ ) ’
17 134,671,352.78 20,964 133.48 20,778

(2023 12 31 ) T ’ ’ ’
18 126,843,855.46 19,862.48 154.31 24,162.75

(2024 12 31 ) T T ’ T
2025 4 152,159,701.59 23,826.69 - - 184.47 28,886.82
5 153,342,811.56 24,011.95 - - 185.91 29,111.43
6 170,361,092.38 26,676.84 - - 195.05 30,542.66
7 227,392,294.83 35,607.36 - - 196.79 30,814.77
8 236,010,083.08 36,956.82 - - 202.53 31,713.64
9 284,968,885.73 44,623.28 - - 229.90 36,000.19
10 262,162,680.33 41,052.05) - - 244.16 38,233.16)
11 266,980,968.21] 41,806 .55 - - 256.34 40,139.59)
19 317,125,304.77] 49,658.65 - - 286.08 44,796.89

(2025 12 31 ) T T ’ T
2026 1 445,105,043.47 69,699.00 - - 352.27 55,162.17
2 458,090,304.53 71,732.36 - - 346.74 54,296. 26}
3 408,422 ,067.80) 63,954.81 - - 294.44 46,105.89

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
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ICE 1BA 2015 3 20
LBMA
1 2015 3 19
LBMA
2
10 30 3
LBMA LBMA
LBMA 2014 5 14
2014 8 14 LBMA 2014 7 11 CME
CME
LBMA
CME 2014 8 15 1
LBMA
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
2025 1 1 2025 12 31
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2021
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2023
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2021
2022
2023
2024
2025

2021
2022
2023
2024
2025

2021
2022
2023
2024
2025

2021
2022
2023
2024
2025

100x (a b) b

12
12
12
12
12

12
12
12
12
12

12
12
12
12
12

12
12
12
12
12

12
12
12
12
12

31
31
31
31
31

31
31
31
31
31

31
31
31
31
31

31
31
31
31
31

31
31
31
31
31
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)
-10.95%

10.17%
-6.00%
-9.6%
120.69%

)
-19.05%

-7.71%
=-37.72%
-19.17%

71.54%

)
3.22%

-1.13%
20.89%
147.84%
-13.26%

)
-4.13%

-0.81%
13.35%
26.10%
64.36%

)
-10.56%

-1.14%
-3.10%
15.61%

85.4%
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qualifiedpurchaser

1974

SecurityAct of 1974

ERISA
Code of 1986

42
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CREST

the United States Employee Retirement Income
3 3
1986 United States Internal Revenue
4975
29 2510.3-101 ERISA 3
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 2026 3
WisdomTree 2026 3
WisdomTree
2012 2014
2010 2012
2010
Timothy Darcy -
2023 11
ETF

ETF
2006
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WisdomTree HAN ETF ETP

ETF

Elizabeth Casely —

ManJer
Apex Group
30 JP
ESG
BSc (Hons)

1988

Collective Investment Funds (Jersey) Law 1947

Control of Borrowing (Jersey) Law 2

Jersey Financial Services Commission
15

Collective Investment Funds (Jersey) Law 1988 3
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©

8A

8A

8B

1991
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@
1991
1998
1996
(e 8A
@®
@ 13
88 10
88 7
88 13
9
9
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AIF

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

1958 Control of Borrowing (Jersey) Order

52/173



18

1988

1991
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C.
14 3 2
21
d.
12
0.001
i T+2
LPPM
11 ()
T+2 LBMA 4
T+2
11
4 30 T R&H 3
(T+2)
2 (T+2)
@)

©)
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Apex

RIS

(

)

(

)

14

56/173

RIS
25



@

@
(b)

(a) WisdomTree

)

UCITS

WisdomTree
WisdomTree

(b)

WisdomTree
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2 2
(b)
(c) WisdomTree WisdomTree
LPPM LPPM
(d) WisdomTree WisdomTree
LBMA LBMA
(e) WisdomTree
LBMA LBMA
) LPPM LBMA LPPM
LBMA

@ WisdomTree

WisdomTree
@

0.001

(b)

©
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2 @)

CREST

11 12 31

1991

1991
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1991
1991
14 3 2
21
1991
a.)
b.)
c-)

plc
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1.00 1

10 1
™I

10 1
™I

WisdomTree Management Jersey Limited

2025 12 31 2,250,000 478,566,000
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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

G))

1991
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24

2025 12 31

300,000 100%

JE1 1ST

IFC 5

Bryan Governey —
1 2

Tim Darcy —
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1 2

Elizabeth Casely —

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 Bank and Trust Company
Barclays Private Bank and

Trust Company relationship manager
40
2020 4
2025 12 31
WisdomTree 2005 8 16 (70,949,445)
11,109,974
2009 7 1

(1,150,851)
180,212

2011 11 11
(11,608,500)

1,817,775
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4 2011 6 6
31,125,909
4,874,006
5 2007 2 22
1
1
(419,620,298)
) ( 65,708.342
)
6 2004 3 17
(1,061,158)
( 166,167
7 2019 9 17 (17,402,972)
2,725.131
( 1) 2025 12 31
a. The Law Debenture
Trust Corporation p.l.c
6,626,000 1,409,323,696 2025 12 31
100
b. Apex
Financial Services (Alternative Funds) Limited
310,000 65,935,760 2025 12 31

2003
10 24

C. HSBC Bank p.l.c
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797,000,000 169,518,712,000 2025 12 31

HSBC
E14 5HQ 8
2014 8 13

HSBC 2023
12 31 3.038
Computershare
Investor Services (Jersey) Limited

25,000 5,317,400 2025 12 31

JE1 1ES 13

The Law Debenture
Trust Corporation p.l.c

Apex
Financial Services (Alternative Funds) Limited

HSBC Bank p.l.c
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d. Computershare
Investor Services (Jersey) Limited
2012 12 31
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2026 4 30

1

4

2024

156.59

2025

131

1
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2024 2025 12
12 31 2
5
23 103 1
8 5 1 0
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12 31

2025 2024

17

34

10

11

20,539,409,002  3,216,266,056  11,363,169,481  1,779,358,709
1,558,388 244,028 1,569,651 245,792
46,342,962 7,256,844 1,558,425 244,034
25,529,461 3,997,658 9,055,431 1,417,990
5,577,358 873,358 3,020,864 473,037
40,596 6,357 15,223 2,384
20,618,457,767  3,228,644,302  11,378,389,075  1,781,741,945
20,959,029,304  3,281,974,399  11,356,446,827  1,778,306,009
1,558,388 244,028 1,569,651 245,792
25,529,461 3,997,658 9,055,431 1,417,990
46,342,962 7,256,844 1,558,425 244,034
5,617,950 879,715 3,036,083 475,420
21,038,078,065  3,294,352,644  11,371,666,417  1,780,689,244
4 1 4 1
(419,620,302) (65,708,343) 6,722,654 1,052,700
(419, 620,298) (65,708,342) 6,722,658 1,052,701
0
20,618,457,767  3,228,644,302  11,378,389,075  1,781,741,945
2026 4 24
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21

/(

)1,2

16

34

12 31
2025 2024
48,615,713 7,612,734 35,915,853 5,624,063
(48,615,713) (7.612,734) (35,915,853) (5,624,063)
9,438,507,291 1,477,975,857 2,269,690,333 355,410,809

(9,864,850,247)  (1,544,736,900)  (2,266,398,237)  (354,895,300)
(426,342,956) (66,761,043) 3,292,096 515,509
GAAP
C )

72/173



EDINETOOOO
00000000000 DO000DO00oo0OonoOo(E23448)
OOoooooooooooOooao

2024 1 1 537,191 3,430,562 537,192
3,430,558
4 1 - -
3,292,096 515,509 - 3,292,096 515,509
(3,292,096) (515,509) 3,292,096 5,057,001 - -
16 - -
2024 12
31
3 4 1 - - 6,722,654 1,052,700 6,722,658 1,052,701
2025 1 1 1,052,700 6,722,658 1,052,701
6,722,654
4 1 - -
(426,342,956) (66,761,043) - - (426,342,956) (66,761,043)

426,342,956 66,761,043 (426,342,956) (66,761,043) - -

2025 12
31
3 4 1 - - (419,620,302) (65.708,343) (419,620,298) (65,708,342)

GAAP 16

21 34
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12 31
2025 2024
/( ) (426,342,956) (66,761,043) 3,292,096 515,509
(9,438,507,291) (1,477,975,857) (2,269,690,333) (355,410,809)
9,864,850,247 1,544,736,900 2,266,398,237 354,895,300
7 8
ManJer
ManJer
ManJer ManJer
ManJer ManJer
ManJer

21 34
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IFC 5,St. Helier, Jersey, JE1 1ST

16

ManJer
ManJer

ManJer ManJer
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1ASB )
IFRS ) 1ASB

2025 12 31

IFRS 13

ManJer
ManJer

2026 2
2026
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2027 4 30
IFRS
1 16 GAAP
2. IFRS
(a
2025 1 1
IAS 21
c IFRS
IFRS
IFRS 18 (027 1 1 )
IFRS 19 (2027 1 1 )
IFRS 7 IFRS 9 (2026 1 1
)

IFRS - N 2027 1 1
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1)
LBMA
LBIA
ii)
IFRS 9
iii)
IFRS 13

IFRS

LBMA

LBMA
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ManJer

LBMA

ManJer
IFRS 9

LBMA

LBMA

““gold in allocated form>”
LBMA
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ManJer

1.2

WisdomTree Management Jersey Limited

0.4

ManJer

ManJer

ManJer

LBMA
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0.1

0.2

0.49
0.49
0.39
0.15
0.12
0.49
0.19
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USD
IFRS 8
CODM
CODM
CODM
CODM
1 ( )y 1
CODM
10
12 31
2025 2024
148,932 23,321 58,252 9,122
48,466,781 7,589,413 35,857,601 5,614,942
48,615,713 7,612,734 35,915,853 5,624,064
(48,615,713)  (7.612,734)  (35,915,853)  (5,624,064)
(48,615,713)  (7.612,734)  (35,915,853)  (5,624,064)

43,050 2024 48,833 ManJer
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12 31

2025

2024

5,577,358

873,358 3,020,864 473,037
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2025 12 31

12 31

2025 2024
40,592 6,356 15,219 2,383
4 1 4 1
40,596 6,357 15,223 2,384

12
12 31

2025 2024
9,438,507,291 1,477,975,857  2,269,690,333 355,410,809
20,539,409,002 3,216,266,056  11,363,169,481 1,779,358,709

46,342,962 2024  : 1,558,425
25,529,461 2024 9,055,431
LBMA 2025 12 31
12 31

2025 2024
11,363,169,481 1,779,358,709  9,375,128,003 1,468,051,294
6,476,572,620 1,014,166,507 4,245,694,343 664,833,277
(6,690,373,609)  (1,047,645,603)  (4,491,485,597) (703,321,730)
(48,466,781) (7.589,413) (35,857,601) (5,614,942)
9,438,507,291 1,477,975,857 2,269,690, 333 355,410,809
20,539, 409,002 3,216,266,056  11,363,169,481 1,779,358,709
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LBMA
IFRS 13
12 31
2025 2024
(9.864,850,247)  (1,544,736,900) (2.266,398,237)  (354,895,300)
20,959,029,304  3,281,974,399  11,356,446,827  1,778,306,009
12 31
2025 2024
(9.438,507,291)  (1,477,975,857) (2.269,690,333) (355,410,809)
20,539,409,002 3,216,266,056  11,363,169,481 1,779,358,709
IFRS 13
GAAP 16
2025 12 31
25,529,461 2024 9,055,431
46,342,962 2024 1,558,425 )

12

31
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2025 2024
11,356,446,827 1,778,306,009 9,371,697,442 1,467,514,102
6,476,572,620 1,014,166,507 4,245,694,346 664,833,278
(6,690,373,609)  (1,047,645,603)  (4,491,485,597) (703,321,730)
(48,466,781) (7,589,413) (35,857,601) (5,614,942)
9,864,850,247 1,544,736,900 2,266,398,237 354,895,300
( ) 20,959,029,304 3,281,974,399 11,356,446,827 1,778,306,009
9. /
JP JP
1 HSBC HSBC 2
1
““gold in allocated form>”
12 31
2025 2024
JP 52.735 227,180 35,574 72.259 188,657 29,542
HSBC 309.012 1,331,208 208,454 528.944 1,380,994 216,250
1,558,388 244,028 1,569,651 245,792
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ManJer
11.
2 1 1
12.
ManJer
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12 31
2025 2024
5,617,950 879,715 3,036,083
12
12 31
2025 2024
4 1 4
1 1
12 31
2025 2024
48,615,713 7,612,735 35,915,853
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ManJder
12 31
2025 2024
ManJer 5,617,950 879,715 3,036,083 475,420
2025 12 31 ManJer 4 2024 4
( Apex )
Apex
Manjer
Apex
ManJder Apex Apex ManJer
1,324,915 2024 12 31
1,687,046 1,799,630 2024 12 31 2,291,512
429,076 2024 12 31 471,388 582,813 2024

12 31 640,288

13.

(a
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The Law Debenture Trust

JP 2
85 15 2024 88 12
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Inspectorate International

(b

«

19

JP

AA-

2024

AA-

CREST

ManJer
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HSBC
2025 6
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AA- 2024 AA- 2025
03

CREST

ManJer
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ManJer
ManJer
ManJer
LBMA
2025 2024
2,027.000 317 914.000 143 121.77%
1,567.000 245 909.000 142 72.39%
4,307.950 675 2,610.850 409 65.00%
71.990 11 28.905 5 149.06%
IFRS 13
8
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16

-~
-~

-
-
-

(f

IFRS 7

LBMA IFRS 13
16

]
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LBMA

LBMA

2 9 LBMA

12 31

2025 2024

1
(20,959,029,304) (3.281,974,399)  (11,356,446,827)  (1,778,306,009)
2
(1,558,388) (244,028) (1,569,651) (245,792)
1,558,388 244,028 1,569,651 245,792
20,539,409,002 3,216, 266,056 11,363,169, 481 1,779,358,709
20,539,409,002 3,216, 266,056 11,363,169, 481 1,779,358,709
3
1
1 2
14.
IFRS

Electra Target
HoldCo Limited

Electra Target HoldCo Limited
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2025 12 31
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16. GAAP
7 8
12 31
2025 2024
9,438,507,291 1,477,975,856  2,269,690,333 355,410,809
(9,864,850,247) (1,544,736,900)  (2,266,398,237) (354,895,300)
(426,342,956) (66,761,043) 3,292,096 515,509
GAAP
(a GAAP
12 31
2025 2024
48,615,713 7,612,735 35,915,853 5,624,064
(48,615,713) (7,612,735) (35,915, 853) (5,624,064)
9,438,507,291 1,477,975,856 2,269,690,333 355,410,809
(9,864,850,247)  (1,544,736,900)  (2,266,398,237) (354,895,300)
/C ) (426,342 ,956) (66,761,044) 3,292,096 515,509
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426,342,956 66,761,043 (3,292,096) (515,509)
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() GAAP
4
2024
11
3,430,558 537,191 3,430,562 537,192 4 1
4 1 - -
3,292,096 515,509 - - 3,292,096 515,509 3,292,096 515,509
(3,292,096) (515,509) 3,292,096 515,509 - - - -
(3,292,096) (515,509)
2024
12 31
6,722,654 1,052,700 6,722,658 1,052,701 4 1
4 1 - -
2025
11
6,722,654 1,052,700 6,722,658 1,052,701
4 1 - - 4 1

(426,342,956)

426,342,956

(66,761,043)

66,761,043

(426,342,956)

(66,761,043)
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- - - - - - - - 426,342,956 66,761,043

(419,620,302)  (65,708,343) (419,620,298) (65,708,342)
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Wisdom Tree Metal Securitics Limited

Statement of Financizl Position
As o k8 December 20728

st sl
1 D embair 31 D ber
Bars o4
Sodes %1 sk
Aooarly
Aictal Hallion T 20, 50400 10505 4510
Sletal Bolon o Lo 9 1,558 388 1, 569551
Whetald Bothon Held in Rospect of Amacts faruling, Sesileamend 7 a5 1T 0D 1554428
Amoargs Becevahie on Securities Asaiing Setifement ¥ 2% 4] LA
Metal Bollion Held i Reapost of Fesi - LiTas A
Trade snd Cther Roceivabio & LA 15,220
Total Asets TG AET, 06T (R
Liabsilirirs
Mleinl Securries ] 0509 30 11556 486527
Cherdralt Fasility a 1,552 38 15650 EST
Whetal Polion Payable i Respeas of Asseis Awniting Sesibm o T 28,500 WIS AN
Asganis Payshde on Seouilies Awalig Seitiement B &5 B 62 155842%
Trade end Ciher Payahlen [} S ARETL0A AR
Testal D Rabsilities 1 | SEEOTH G5 11371 665417
Foguiny
Sare Capatal 1 4 :
Revalusiion Beserve (4196 20 0T BITIERE
Tastal Expauiny t-l-l'?.ﬁ!ﬂ.:ﬂ 6721 658
Tolal Kiyalty and Lisbilities 10618457767 L1ITH s are

The moeens and kb, i the above Saiement of Fnancul Posstion ate peesented in onder of lausday (rom most 1o leaid Lagpaid

The Tinasca] aalements on pages 17 1038 were approved and suthensed for msse by the bosed of dreciors und signed on st Beialll om 24 Aprd 2006

Vined Bajpui
Dretod

Tiet weotws o pages 11 in S8 ferm port of these linesiial sisiomosts
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Wisdom Tree Metnl Securitics Limited

Statement of Profit or Loss and Other Com prehensive Income
For the vear cnded 3] Thecember 0TS

Yeur envded 31 Yiear enaded 51

1t December 31 Decrmber

b2 i
Nodes LT (1]

Imcpme ¥ 4K ENETIN 1,005 850
Faigeruns () (4EGE5.T1) (35,015 853)
Restill Belore Fair Valse Movem ety 5 .

Charge m Far Ve of Metal Ballion T ARE T, 20 TR
Charge = Fust Vidue of Metal Socuriies & (EGH RO, 24T (2,266,399, 237)
{Lomal 1 redii for e Year™* {41534 56 31T 806

The dreciors comader the Company's activeien as contmsg

B A sory-sateery ans] mefed AN T R tamast of Peoiit of Lo aid Totall Domgrehemive Laos
iz o bhtal Bien whd e price of bl stal Botatites is o1 ool it 18 e the il sasor
3 Themc sep rer 1iemme of ey Comnprghomiiva Iecomy, theer Dt i avan g edli B o W oar s nepesriind ise Todsd Comagareheran € qpanaa b Iacoma for i ¥ gat

gl o

i Teomsenitg Thi Feyindn i de diBiraes bomasm et

The malen on pages. 21 1o 348 ferm part of Qs Tinomwial sialements
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Wisdom Tree Motal Securitics Limited 'W

Statement of Changes in Equity
Fer the vearanded 11 Decombar 2025

Swted Hoetainid Kivalustion Toll
Capital Farmicsgs [T Figuiity
Malws Bis1) %01 (B L%0
Halance 21 | January 2004 4 . 3,430 948 5410562
Frofi and Total Comprehensee Inooess el - 1 N e
fiow the Yo
Tramicr to Kevahmten Rescre 14 [k Rl A 3,00 S
Balance 4 31 Eveember 3074° 4 = i, 712 6, 7T &5E
Balaner of [ Jamiary 2025 4 c L had ¥ | BT ERE
L el T ofal € parchernsene Rospeerosr SR e R ] 0 30
fow the ¥ear
Tramfir $o Revakmtsn Resrvg " SIS (05 058
Balance o 31 December 1038 i c CA1% 620 202G (419620, 20%)
3 A mon-slatalory and nen-GAAR Salanest of Peelil of Lo an] Totll Comprehansive Iioma peliocling sdpsmant. | qpressiing the mevemen in the Alerenc: botese B

ivalee of hicial uflen ard the price of Mol Scostsos is s ouf mmole 14 % the Geuncial stsfoments

Ther mesios om pages. 31 1o 546 Bsrm pard of dhese (inosial siaiom ety
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Wisdom Tree Motal Securitics Limited

Statement of Cash Flows
Fer the viwr Fﬁ“l 1] Diocpmbar 3004

Vear e Worar emdid

M Devambbar 31 Dvvmbor

F 034

Motes 1 LETEY

(Tanal prolit for the Yaar (U2 AAT S5 AT
Nem-tanh Reconciling Demis

Change in Fuur Valiae of Metal Bllion 1 {438 507308} (2260, 600, 333)

Change i Farr Vo of Matal Seouritiey L] 0 Bl X250, 247 plei % o et

Cash Gymovsbad (rom Operstmg Acvibies

Mt Mowmoend in Cads and Cash Fyuivalents a

Carihy il Cinh Bgiivakents @ the Beprnreng of the Vewr -

Canl el Cinds Fagusivale s of the End of the Ve

Wletal Seoanties e ssued Srough a direot tnnsler of Metal Bulbon from the Suthorissd Partiopants bo the oaiodion o redeemed by the duect mansfer of histal
tlion b e custodas oo i Aothorised Pamopants Trsssctors selaed o the Metll Bullion on Loss e the Cverdmil Faciliies are inehsded withm thas
direct tramafer prooews with the cussodian. As such the Compasy 8 not o pargy b sy cah ineasctons. The orewions and redemptions of Metal Seountes wal
scklitions and deposals of Metsl BuBion, which are non- oash ransscons Sor the Com pasy, we -dischosed in noies 7 and B 10 the (inancil stemenis sespedtively
B pecomcalimbeon of operang (o olesing Meta | Seoarises and Nital Bulbon

The Company b emiered mio 8 service sgreement with Wisdom Tree Managemnent Fersey Limmed (“Manfer™ or the “Mamager™), whereby Mamler is resporbia
fo supplying or procunng o supphy of all management sl adrnianlon sorvoss fegared by the Company (inchaling marbeung), & well i the paymet of
oo relaning o the haimg mnd s of Meisd Securmis. 1n retum for tese services. the Compamy hss s obigation bo pemursrate b ber with sn smount equal o
the agprepae of the Managamerd Fee anad De oreation afd redempiion fees {Lhe "Mmler Far™) The MNetal Ballon in fespedt of the Mamber Fee 18 wanalereed by
the Trusace from the Compary's custodsn soocants 10 Mankt's oulodEn soomanss [n sddition, amoeants m respeat of the oreation and redempiion [oos are
translermed dinectly from the Avathorssd Partsospants io Mankr e teere are no oash Soss tough the Company. Thess fes ane disghosed mmow 3 10 the nancial
R

Thet sl on pages 11 io 38 farm part of these Nnmdal slaicm ents
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Wisdom Tree Motal Securitics Limited
Notes 10 the Financial Statements RanoMTRE
For d‘N‘EI wrded 3 Docembar 2025

1. Corastrd Dnilor s stiom

Wishora Trog Metal Soamtion Limitald {the “Cospam™) i s compumy meorporstad and domcliod i firsey. The sddngan of the sogatered office o IR 5,5 Hich,
Semsey, JEL VST

The Cowmpany’s prncrpal acimty m fhe wvos and leteg of melad segurtes (sl Soamtan™) Metal Secunters allow moalon 1o gam cxpony 1 the precws
witah markel withois nondag o inlbe phywcal delery of plateus, pallstis, ulves end gold bellon (~Moisd FuBan™h 18 ek aldws meeston o by andisell
that miersat Lhrough the trading of & seaurdy on Phe London Sock Tixdhange el sy ather exchange to which il seaurdy’ mon he admitsod 1o radmg From Timse o
e Fac el of Melal Securdy o insed isnder e died rocours armangirments whit éby the Bokiers have remese nly 1o the rekevant phalamm, pullaliers, uber
and polil Bullbion {“%ctal Frelliwn™) held 35 pupport the hietall Secaratuin aneld st 1o the Mctall Bl of ey othar cham of Metal Secwrty or 8o the Compary The
hEstal Sevardicn e secisiad on an msiourd of Metal Bollion squmnlant o e ertillesend 1o thal Mol Beilhon @ despeet of exch Meta) Securty (relersod 6o ai the
“nital Frtlement™), which m caloulatod 8 aceondance with an igreed formula publisbed in the Prospectus. The Cistpany Bokds Metal Bulbon 1o support the
Metul 5, s A byt et Eistitl The Cormpary Soes 5ot make g from madeg o the udereng Mets] Bulse A s el {and with the
excepion of the mmpaa of Mangement Fol), from a commcnial pempedtive pana and keses mnmpect of Mool Bulla will alwmy be offact by a coferapondey
ok o gain o e Mol Sevoritoes st there fone commercally the Company (oes SOE feLSN @AY B0T g1 of hnses Of B rok exposisres However, the dellerence
th vakmion hawees Meisd Ballon ol Mol Seeorties creste o mo-saich bepweo The vahas seportad within theae finston] oslements Tha dhilferanee m
valition woulkd be reverssd on & submeduent redempeon of B Maa] Senmilies @ teale of the comeponding Ml Soilion Farder deiih s deelosed
witkan e Avcounting Pobicies and m note §6 oo the fmane il ssnemenis, with sddnonal miermstion segandig the ks of the Company distkoaed m sone 13 5the
(marscs] satamenis. Pardwrmore, the Company presmis an slpmisd Ssiement of Profi or Loss el Teisd Compreherame Income snd an sjusted Sistemem of
harges in Byuty in Bote 1610 the Crancial 1o pelledt e resulls of the Com iy Srough the reversal of the difference o valuston between
Hletm] Brublson snd Wil Securntes proen the gam or boss would be reversed on s subsequant tedemplion of the Metal Seoeritees sl sransfer of the comesponding
Wleta] Balion, mred shere fore wnll mot be remised

Exchinge tradad products ioe sl Sypecally sdnicly menaged, e sgnificingly kewer @ ool whem compaeed 1o actnicly managal mtual (usds snd are casly
sctemible 10 mweabon. Mo achve muding of samgessent of Mol Bulbon m tequired of the Cosspany becaoe the Company only tecenes o delness Metal Bulbon
ont the paue and redenption of Metad Secunties, and oely bolds Aesal Fulbon as ddermmed By the Metal Entiflesent of cach chms of hctah Scasdy t uppor
whee Mofietul Socurates

The Compary i ertibed 1o

1} & manag fec which o caleulsted by reducing the hlcal Frtslonert of exch clam of Metal Socarey on a daily base by an agreed smoist (the
“Masgersent Fee 7, and

{23 ereation mrad pedem prion fees on fhe iasue and redemeption of the Mrtal Secuntes.

The Company b eabered i @ servioe sgrovment with Wisdom Tree Management Nrsey Limited (~Manfor™ or the = hamager™), wheretsr Manler s responcble
lor supphang or procuing St wepply of 3l management snd sdmnintniton srvices rgened by The Company (incheling marbetingl = well ms dhe povmens of
wosinpclstng io the heng snd umncy of Melal Soowges. Inicbam lor Sheme sorvioes, the Compame s an obligation o roarunameie Manfor wiih an sm oo oqual
31 the Maragemos Foe and the covmtion and redemptaon fnes camad iithe ~banfer Foe™). As 2 rosulk, the Comparny recograses a nisukt belore Sur vakes movenmin
of nil fow each yoar

L Misterial Avoosunting Policy Informaties

The salerial socvantng pobicna of the Company ane describd Below.

Haiy of Preparation

The fmancwal siat Tawe Been prepared i sooordanoe with, Inbermational Frsncal Kepoting Saendards (~1IFRST) o mued by the Intemational Aocounting

Sagralards Roard (LASET), end mismpretations sued by the [FRE nterpretations Copmmee of the LASEL The [mancal stxterents have Boen prepared unddor the
tesionical ot comventasn, ma mosh fed by thae revahmtion of cersaim fnancial ssets wed lnencnd labdaies bebd o T v ke throwgh prolfit or bos

The Boaid has coniadercd The: Cospany’s exponire 10 chmale charge and determundd that due 6 The mabiie of the Coftguny and it operalions thefe afe o deeitly
obmerved snpect of Slmaie change on the Bussricu. Aa o ek, the Bounl concludad that theee o no basn on wheth 1 provde sxtemded infurmition of enahan
Telatarng 1o clynmte change, e lading i part of the baan of secounting of mdivadol stosmsimg policies sloplod by the Company

The Fomed has corciudod wpoifically Sad ¢lnalo changs, mchudmg phavocal end Sremabon rei, does ol haee  materi] mpsst om the recogrihon ansd sepansts
ELsmEem Tk ponodmations of the nssts and | m these | =tai tn m w3 Dooomber 2023 This conchusion is based: om the fact thal sl are
repewied ol {r valkoe onder IFRE, e o wd o s 13 10 the Tirencal wieiemonts oer categornad s Level 3 of the farr value hisrechy dug B the o of
vhegrvable, verdishle inpurs, inchading wee of Send parhy nérmsinn saswn withm the sgrocd pricng Fammdie (sl od 5 The Prospectin) The Inblibes are
vabund ntshinrng loted markel priccs a2 vewr ond Thouo chusevable gty and rarkct prices wall iedflect wader market srnfimag, which isherently sxchudon manket
perspecinies sulaling % the enpect of climats change
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Wisdom Tree Motal Securitics Limited
Nodes 1o the Financial Statements {continued) WisDOMTRLE
Fﬂdh:Elnrnled.'ll Docpmbar 3025

L Mlsterisl ooosuntiog Folicy Duform atien (o d)

Galng Concern

The ruturs of the Compuny's bununeus dicates that the cubtanding Melsd Secuntien may b ravemed s any b by Authoried Partaparts snd i crvtan
eucmislanee by mhn dual heldors el alio, = cortam %, way e congud & Iy e Clompuny, Ao e rdomplaos of Ml Soiuntes will
abwayi coancalc Wit the ey of an cquad aroond {0 vk of Metsd Fulsn, houdity ek oomotgeted sl thal Bire o0no materal roadil rke AN other
experoas Of The Comprosy e mel by hlede

The duecions chosaly monitor the Tinsscws] possdion and performancs of hanlir, its sssriy sndor managemend, and ihereforg g relatiod revenss sireams, in pespoct
of fuliling the oblgations under the senvices sgresment

Aon Wbotal Frdlion are B 40 mupport hctal Securtion, any defisit or wsrphus roprtnd on e bued poations wookd he d on a mibequent rederptaon of the
Mheta] Socurian and the relaied cancellation of Mitad Pellion. A ceporied delicd v pok comadennd mdicativg -.fi-rnumnhllriwv#vmf{'ﬂw Epmpany and
the direton g satnlad that any' o ggatan sy & reapedt of the Mistal Secanten can by mamaped in sopondance with Lhe terma of T appheable Prospocta

rhrdmlu-Qaumhnmmrpwd-wnn‘-m;ﬂ:Mndl’a:ﬂnn Slarket volitilty macreamd a8 the hagmang of M08 the mpuct of peopobtical
devefoprtanin, e haling e rocent of gonlhel & the Middle Faa aree Febvory 2006, she b heghtesed rogional satabekty el contsue

10 treads papally Sriliing peopRutieal wd Blions. These develop sy el mmazhet and glohil setiviry, and the

ereeton senaen Blen i sy puotential anphoRtasns Gof the Comgpany s of=rations s Mets] Baffios and, will ke sy potential actions needed of s pogsted snder
the irmta of the: poeapectun, an (acli and Crustilancos e subject Lo changs sl sy be apedils 1 scilrbens and furodatonm

The drectirs conmder the operations of the Comgany 1o be oogeong, with. o semansble expectation that the Compuny B adoguale frasrea o aiinee m

operational exisonce util 30 April 20T hersg the posiod of assewment), gnd lighy thewe [ 1 e Ber prepurod on the polty condam
Lo

rithral Materisl A g Fatimates e Juidgs

The pes f firetasl atatements m oonfirmey with 1P roqumes the e of semam criteal acosning edmaten 1l aka roquines massgrmest b gurcie

T judgerienl 1 the prodeas of soplvieg the Cioit par s sodoriing poliiea
Significasd Judgemenls
The ey sovourting jusdgemenis repaned o propare {hese fimnaial staterents ane

1 Inorespest of the presentabeon of nonstaigory and pond AAF sdjusimonts jo B Staioment of Profit or Loss end Other Compretensre Income and The
Staternent of Changon m gty s Snchmed i nate 1640 the finesciel estsments,

T The & of the approg sting poby B be applind 1 Akl Fullon, Undes TFRS thece i no stimdand neatmest for the et of
plaamal metids (o they do nad mant the delintn of 4 lnanca amd, cad, srenony of peoperty, el of aquepesent) thene lore the claction of how Lo e
pisnmal mebib m kel 30 some imferpretation for comparscs whek hold thoe amets. The %ot Brdlion m beld to provade The seoorgy holders with Bhe expomare
1o g th the Bt wadhse of Metad Buillae s there foee the Ireection eomader this carsyeng the Metsl] Bidlion b fai vikse thivagh peofit of losa, cormaten
with the teeatment that weukd be spplicable 1o 8 frnncial imtnsent, eellots the cbisdi e and the porpos of hokling the anset

Signifieant Fslimates
The Company mabes estmsmes and msampisoes that affect the reponed ameunis of meeis ol habins Estmvates are communlly evaluaiad amd based on
binical expenene and sther fuctors, mebading expeciations of fumere evenis that are bebeved 0 be reasonable under the cioamsimness. The drecions do s
ooeder thal any sigrafioant estimaties have boen applied in the prepamition of thesd: mans] siatemenos

Aceousling Standsrds

fal S daeds, smonderonts and inlerpronations comiibared by e Company.

Thar ledboweng mee el dmomie of Toctavy (on sovounteg porods bopnming on or 5 | Jermsny 2005 bt whach i nod hanve ey 6ot on the
[mancil satements of The Company

= Aranciments to 1A% 21 « The Edfecs of Changes in Foreign Tixchange Rates: bk of exchangesbibiy

There were mo sther mow sandards, smendmenty and interprotstions sdopted in Bhe come yer that rewhiod = s ugrficast offect on these Francial
statemnonis
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Wisdom Tree Motal Securitics Limited

Svotes b the Financial Statements (contimued)
Far the e anded 11 Dwcomber 2008

1. Msferis) Noosaniiog "alicy Dulore st e (oo bed)

g { ok PR

i e amad reued TFRS in e Sl wof pet affecin
Tha Company has nct mppdied the: follosning mew and rov ined [FR S that heva b teund bot arg pef vt 2 Sectivg

« [FR3 B - Presmiatan and Diekmee in Firsisl Statessents {efioctve for arual perods begrmming on of afier | Jamasry 2007
s [FRS iV - Submadiaries Wekoo Public Acooamability Disclosures {ellectre for aremual persods begenning on or sfler 1 Jenusry X027

& Amsradmicrb 1o IFRS 7 asad IFRE D - Classfetion and M & Fananezal B (edletve Tor mnrmes] pefuods hegmning on of afier |
lasuary T006)
o Aneun| Imy 10 IFRE A g Sandards « Volume [ {effectece for reporing penods hegining on of alter 1 Jamaey 200T)

Tha direciors do net exposct g adopton of the sbove stesdards, smendments and Saprriaton Sat am & pue b st vl eflocseve will haee @ materal
yrepact o the Francial ststements of the Company o fubers pereds

Alvlal Securities

i Foind vid Hindimpiion
Each tme  Metad Seogdy & mmed o nedormed by the Company 8 somesponding smoens of % Estal Tullion is transfemed o or Bom the neloveni sesiaed
sccount held by the cadodian Upon il secognition. @ Sir valug is recnndod sning the fixing proe pehliched by fhe London Bullion hiarlet Asocistion
ALEAA") applied 10 the underlymg Metal Ballon tresslerres. The Fuir value of cach crestion, and redemiption of “etal Soourities m rocondod wing the prce
prabbiahad by the LR, on the Srameaction dete, and in bhe *Contractad Vilue® Finanes] lahitios ane coeognised and desecognased on the tramaction (irads)
adats, The imeus and recemption of Metal Securrbies i recosded al o valur That corrosponds 1o e value of e Mrtal Frelhon tresaloered o seagsest off the s
and redempbion. Ax s reil, the Companry B io et cxposase % pirs of ey on e Wcti] Scosring and § e o

iF Clasfeabion ar fat valer dvough Proflt or Loss
Wictal Seeuiaes cormprne 8 francial malrament whne redanpon price m bnbed B the vabic of the underhong ctal Bullon Motil Socuribes sre clomificd
i Bt fair vales Dhough proli of kos wader [FRS 9 due W an embedded detvale. Thia abio ugnificantly redoid a o SeCng
v thet ok itk aima from g ey inf lanbaliticn of g e i vl Roomen ooy thes on &l Teresl hioes

itk

Fraaug
IFRU 13 requires. the Company 10 dentify the priscipal masken and b utilne the rmdide pece within that princgal maskel. The directors consiler Tha the
s0ck exchanges where the bl Secunbes ane lesled to be the prancipal markes s s resubl the Sair vabe: of the bl Securitees i the o-eschange pnce &
s o Lhe Mook exchange demonsmling sotive wmding with e highes dmg voluste. The himal Seourities ige prced wing 0 linest oraded mod-market
e on o before ) the reporting date, hat in when the neporiing dsto i mof on @ daie et the markes 5 open

A dhiflevence arnes batusen the value of Mol Bullion dheld to support the Ml Seaumies) and Metal Secunities {2 markei valos) presented m the Satemen of
Francual Povtion. This &Teronce m niversed on  spbeegqaent redemipiion of the Lietal Seourities s tramafier of e comesponding Mctal Thulbon

Nletal Pasllion

The Cormguny bolds hicta] Mulbon eqal 1o the sedes plion smecumt dus 3 haldan ol Wetal Seaumbion solcly [of the poipasnes of mecling i ohlgation inder the
Mietal Beauihien

Aun dencribed absovs (e the heading Criticad Accousting Ftimates s fudgementa), e (TS there m o standand Epatrment for the clamfication of phymeal
metaly The hietal Budlion m held 1o prinmde S soowy holden with the cipmse 3 changes m B G vadue of hetal Bulbon ad therelone the Uheodion cormoder
that casrymyg the hial Fulon @ for value through prolit o T, comptent with The tncaticn] thal would Be applicabls 1o 2 [manc ] mstroment, fel3ngta the
obyetsen ind the purpens of Bakdrg the aise

Metn] Bt i feticed on o duily by basod on e quastity of Metal Bullion held mesg the lstes prace publinked by the LRV and 5 cosidered 1 be the far

vt of the Sbenal Bullion. Ao on & duily basts an amoon 18 renslerred w0 Maal Buolson Hebd in Respect of the b lmag Feri This val of thee Metal
Eallrn i oquivabens oo the babea prace published by e LEDA 10 the 100l Metad Entithemont of each cluas of Mol Securny, and o refemed o ss 0 “Conractual
Wiabue”

Abetml Ballion und Vol Seoamiies Al tisg Seivkme ni

The pesar aned reslemptzon of Metal Secuninen, wnd the Fanefer moand ot ol ksl Bulbon, s st for on the iz e The wensaction will nof wenile

watil Tarcs dhays et the trsmactuon date. Whers Srameactions are swaitng seliement a1 e year nd, the vakoe of the histal Fullion and the Metal Securtios dot 1o
b nctthod 1 meparately presented witheon the relovant soscts and e ities on the Staternent of Frnancial Pongion: The fawr value of thess mecemabies and payables m
eonsierod equiralent 1o ey carryeyg value
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Windom Tree Metal Securities Limited
Notes o the Financial Statements (contimsed) WISDOMTREE
Fir the vewr enaded 31 Devember 2003

T Mlaterial Bnnlorm st les (ool )

Mlrial Taaltion Held in Bespedd of Mansgrment Fres anad Sanber Fee Payable in Vet luilion

Manaprmend Foe meome B seorued by reccing the Metall Entrilement of mach clans of Metal Somaiy on a daily bass by an agreed smoant. These (oo are
recognised i Mital Bralbion, recordal si faar value thivagh profii or kess m sccondance with the sooouniing palpement sed ool sbove inorespct. of Msal Ballion
The mmount secognimed st the reportmg dete s neralued wang the eéeu, price pehlished by the LIS,

Sampomend Fren paavable aie alse scorued hased on the incorme socyued v aceoedemcr with e agrecmiend wath Manlér. The fees papable in bctad Pullion are
elrmfiod m Francial Rabilities mesused a1 fier vabue through profi or ko under IFRE 9 doe 1o an ombeddad derivative. Thin sl sggnilicantly reducds o

FTE o regn temy et ik ctherwone anse (rom o csring seets o labildie or recogriaing the gama and kases oo thees, o diffieten
bearscs. The gayabis at the seporing daie in revalued ining Lhe latet proce puibinbad By the LEMp,

Drverdralt Faslity

The Compasy hin entered into throe agreements with the custiodans whath each allow for the boan of up 50 one bullon bee of gobd (collorely the “Crvendmn
Failiy™) The Overdealt Faciley = denomnsted i eurces of hieml Bullion, repaywble n ounces of hieal Bullion equavalont wo the Meal Ballon on Loan. The
Overdralt Faciiiny s reconded o1 the e walie of the ounoes of Metal Bullion usisg the luest peice publthed by the LD, and charges m e value are recogrmed
theough profit of loss

Aletal Psllion an Lean

The godd bekd wndier the Cverdrall Faciliy {the ~Wietal Bulhon on Losn®) B wssed by dhe Compasy o eesure all Wisdom Tree Plrosicsl Swns Gobd Seauihes,
Winhom Tree Plyascad (ol Seourities ansl Wisdom Tree Cooe Physial Grobd Seountes, respeatively, sre sapporiad by holdings of peld m allocsted fom. The bl
Bullicon on Loan & reconded o8 fair vales usng the lsbed price pebliched by {he LEAA, Changos m far valus mre recograssd through profi or fos

Rrsrrors

A prvaluslun fesord amd & fetasied canngs foacrre afe Stermanad wekun ogqaty. All pealn of ks m thlen W e detaned casteng reacrve ol B endl off the
neeourming period Be e i defistes nd the g of Jous pelstirg 1o the Si-mutch of mecounting vakies i ramBermad o the non-drlriuabie revalition seerve aa
the balanes relates o ertrealied gaans anad lotses o Ciobd Bullien (he d oo soppoit The Ol Seaurte) and (el Somr s, whie will Be feveraod 0n & mulbnegpaenil
reders piion of e Gold Saeuritics and the selased mansfer of Cold Pullion sed will Smefore not be dealisid

CElbier Fimanial Sy sl Diabilites,

Oher [mancial assess and hsbaSin are nondomvaiee Granc il aseei and habelitios inchading trsde and other recenveldles and tracde and otber payables fpramandy
Crention: s Jndemptaon Foe) with = Good peyvrel enpoent and ane sof quoted mas adine markel.  Afler sstial memerdmmi the offer linancn] amts and
|baldies wre eubnequmily measened of mmorised codd wing e ¢ffectve mioreed methed bein any’ alkrwance for eipected covd lomes {m respect of Snancial
amets gmhl The effictrre minical msthod 1 a micthad of alodiating the amotned coit off an mmsneoos and of allocatg, et over the selevant panel. The
@ffectivg mnbonest rale B the rale the soesahy Sacounie estmated Foiog cash Tows (mcladng all Gy paid or recemred that Form s sdepnal park <f the ¢ffectivg
infcrend rate, Irarmctaon conts and othie prestiusin of doacount) trough the expected life of the imtnssent, of, where spproprate, o borter porod, ko th net
carrying armount on sl & [y el hoawen, i bl poverahs of 1 bomac anddl ey el e, A dodd thrimgh peafil or fo

Incsme and Fyprmes

The Compuny bis esiered mio 5 serve agreessent with WiidemTree Masagenent Jersey Lamed (" Manker” of the "Mansger'], ulvechy hankr m sesponuble
fiow mupplying or procunng te sappiv of all ypement el e servioes fequned by the Company {indlading markeeng), s well as the payment of
st Tedat g 10 thet lsong and issmnoe of Metal Seourities [nretsm foe Shese servioes, the Company b an cbligaion 1o remusserate Manier with an mnous ol
o the Marsgerment Fev and the creatos and resiompieos [ees smed (the “Sankar Fae™)

Thee o vy dlovrves s oo overdime Dmrespeet of Marsgement Fees), arc sl o powst i i O respest of crcstson sned redempison fees s follows

i Alsgrgennmi Feia

Slampenent Foes me caloakited By applying o Nond perocatinne o reduce the Metal Entitlersent of snch el of Wetal Securty oh o didy bints 0 asdedlanee
with the berma of the sevunies sued 5

T h’!Jt
» Wiksdom Tree Playuca] Platinum [ET]
# Wiridors Tree Phyiecal Palladiom L
» Winddom Troe Phynical Oold (k)]
» Windom Tree Plryucal S Gold ik
& Wrdoes Tree Coge Phiyisesl Gold iz
» Wisdom Triee Plynical Sibeer w40
v Wissdom Tree Cone Prrscal Sver (L4}

The Manigoment Fos for Wikdors Tire Phinical Prosican Metabs Bkt Socorty i the 18 of the Metal Frfitlemergs of the Induadual Mietal Sosor fies of which i
in masly up Platiress - | Pallaiums - 63, Siboar - 1 %, and Gobd - (04 (therefore the Manggement Fae rte hoimg apphiod is in respees of thime Individusd sl
-
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Wisdom Tree Metal Secoritics Limited

Svotes b the Financial Statements (contimued)
Far the e anded 1 Dwcomber 20028

L Nateris] ooosunting Folicy Dnlorm s ies (oo eed)

Inceme and ¥ uprmes [contbmsed)

i Mmagemsmi Fees (oomnmiedd

The change m Metal Emelenor roduces the vithae of e Metal Seinddies. This fehiction equate b the M lripesienl Fee anos = te relevanl Maal Belhon,
st b pecogriised for thit day v eath M Saeirily @1 o oo that day. The Maragesenl Foes e socriad and recognisnd oa @ dadly bads, el ivoiced mesd

setibad by irssaler of the rebevam hiaul Bolbin The amoam grised as ecome b caboulsed by applyng e mempe LEMA fusg pice e the 1otal
Manapement Foe scorued oo s monthly bass

i Crgatnn ard Redemptiom Feer
Fees for T wssise and sedemption of hdemal Securties sre recognied al the fuir value of the comidemiion expecied o be reoeived. on the dake on whch the
tramsacton becorses bogally binding Acerued creation and rodameption fees wre wvosced and settled on 3 quarerly o

Foreign Carrency

The Einancal satomonts of the Comgany sev peesersied i the aerensy m which the majonty of e Metal Securtes imsaod by the Company soe denomanated (1t
T Exoral coreney|. For the purposs of the Eranca | ietescnta, the seaubis s Trencial poaition of the Compamy sne speosed m Unstod States Dol ("LISH,
whach i e Fonctioml curmeecy of e Clomipamy and e preseniation curmency of She fimencianl stalerenis. Tramsctxon m farsign aurrencios sre el ly reconded
ot the ool sale &1 The die of the lrarsction Monelary awch and habelies denommted 7 Ereggn camencics al the vea-md dile e lrenlated o rales nibng o
that ibair

S vkl Mgy

A wngreent i o Adeguhatle cosponent of the Corpam that s engaged edher m provaling products o seivices (s wogreentl, or i priding peoducts and
sevaien wikin a paitvulir eooreie i sonsonl (geagraphical segnent), whath n aulyect o snlla and sewank, that ere difforent liom theae of other segriests.
IFRS # fequeen operating segments to be slertified on the buss of inbotmal eport abvat composenita of the Cortpany that ate degaarly pevaewed By the Chael
et Deectaion Makes {CUCDMT) rrorder 10 alkooile sesnmfies Lo the sepments and B asecss thee porfimance. The OO has been densrrined i the P
of Dhectia

Whilt the Comguny han & susiber of diferent chases of Mits] Sooantios i meue, the fruncal mlemation reviewsd by the DODN is aggegaled and st
segregitod by thise Silerent clinne of hletad Secunitea and thetefone the DTN conchaded thal thess components Jdo aol moct the ceitaim of ofcraling sogesls
Ferfiirmoe the macketong of the Motal Sooorten in usdoitakien o 8 coftralned B and the 1ers of B hEfal Segismtien of a5y clew fank pun peaau m all

feapeets srepeeine of slock euhange listeg
A o sesull, e OO dotermned the e Compam’ n operatng o wngle segment or prodiect group, pracious metah, md one geoprashical wgmerd witich n
Euioge. Thepefioe (he Comguay doadhncs i sestils on @2 aquivalent iggrapated form asd does 5ol provide ivd funther sopmontel pfamaton b2 addiion, the

Compury baa oo songgle siopsd cunlosier Tros wlech greaer tham 104 of Beosie o pencraled. All milrmation relevast 1o e wdertanding of the Conpesy's
activ e by e haded o e financul sitements

A Besuh Belore Fair Vales Moamanis

Rzl Pefire Fad Vinkas Mavesicnild £ the voad omiroed

Venr sasied Vear endeil

1 Becembxr I Do dm bsr

ors w4

L% L1

Cretion and Redamnplah Fecs R e hd 58,252
hisnapemerd Fors AR a8 TR L8
Tatal lneme AT SRS
Nlanler Fasa (AEGES T (35915553
Tastal Chpewaiing Fups inses ALBIE TN Hi‘m

Besull Belore Fair Valse Mmamests "

Ardn Loon fow the year smointng Lo ORF 43050 il be mict by Sander (2004 (IRP 48550
4 Tarariss

The Compary & subject 10 keesry Income Tas. Dnarng the vear th Rorsey brooms T rae appliosbls to the Company 15 2ero pereons {2024: pono peropst)
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WisdomTree M

Securitics Limited

Notes (o the Financial Statements {contimued])
For the vemr anded 11 Docembar 3008

& Mlasagimidnl Fae

Asal Al

¥i Boormbar 51 Pegombar

TS a4

1.?._1: 50

vlets] Bulion held i respect of Management Feos. E5TI VN LUTHRE
Sianapemend Fees wre recognusad i Mstal Builon snd are secorded ok o vabue

& Trade apd (ther Heorhabiles

s al ELY ]

1l December 0 Dt o bser

att 224

L'!E!l L)

Crestion and Hiedompiaon Feen 5 152399

Rieceivable from Belated Pany H q

[ [LETS

Thee Fi vtk of thas pecemables 1n ol o e carmying vakie. The Trade and Other Reveriables are dos 10 be recovared within | 2 monts of e vear eal

T Abrlal Bellian
Al s
Xl Deeember I0 Deewmlser
uts zuzd
Lsn L5 1]
Chargge: m Fasr Wilue of Metal Ballion PAIRAT, 201 PR Nt
SEctal Bollwr Telkd ot Far Value B 50, i Y i 308, i6% a1
Aaad M Diecomber 3033 fhere wore conam ameurts of Metal Hullion swsting the stsioment i rewpest of the sreation o redemption of “etal Socrtses with

brermaction daton he o the year oo el weitiement detes m the Sadkrwmg year

= The asou of Mictal Bulbon Held 7 Rapoet of Soocla atineling sclilesiend m LI 46 347 067 (2004: U800 ] S52.425)
¢ The ifial of hcek] Bullas Payable @ bespect of At dwamling sctllesianl o U0 25, 520451 {2004 USD90sS 4305

Al hErval Pullson swets by b valuod usng the A s on 31 Decormber 2025 as publishad by the LIBAA, being e lasd (i prices svmilable [or the woar

The helow fecodulialiom of chirgon m e Mol Bullion meludes oaly non-cinh changes

s ab LiT ]

31 Dverembser 31 Decembbsr

RS 04

Lsp Vs

Chpmirg Metsl Tadlion 10,350, Lid 481 LIRS R B
Addiionm &AM ATEM R ETE T
[rispossls ke KTH {251 AK5 30T)
Metad Bulliors Trarmfemal to %isul Bullon Held s Respeet of Management Fees 4,450, 78 (38 8%7,600)
Chargs o Faar Ve 418 507,21 3, 2k K1R
Cloming Medal Bullion 150, 06 1Y 11,061, 169,451

B Abetal Becuritis

Whiks the Ml Secunties are quoted on the open marker, B Compasy’s ultmsa lablmy relaies 10 88 costreciua] ehlganons wo v nd sedoon Mol
SenEmes i euohange [or Ml Bulios s deemined By the Melal Enilenent of ol elida of Mital Saoarty on cach radeg diy. The i vados of eath ¢ raslion
ared wedemption. of Metall Ssourities i revosdsd weing the prce pablished by the LEAA on the sransaction date. and & e “Contreonal Valse™ The ise and
redestpdion of Meal Seourties i reooedad 818 vibo: S comesponds 1 e vahes of the Mol Bollion marfered & respect of the bsus and relempion As s
v, the o pary e o med eposae Boogaans or keasen on the el Seounties and bheiad Prihon.
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e g

K Abrtal Securitbes (oentiwd)

The Cioighieny Mhcivaien e hidtil Seadien gl theet [a vdlie o soeoddaiee woth [FRS 13 matker thin sl the Contraetial Vilue dachibol dbove The (a2 valis
the: v puestedd on sbock echanges o cther markets wheie the bl Seoumdss ane Inted of raded s The fag values ared charges thereod dunrg the yoar Bused

on preces evadlable on the open market o recogessed in the (rancial sabesents wre

Change i Farr Viale of Matal Soouritiey

Metn] Securmics wl Far ke

The comtraciaad redemapbon vadacs and changes thereof derng the year based on ihe conincoal setibensoni valurs me

Charge i Contmomad Kedenpon Valie fof the Yo

Wictal Secumlien ol Contraciual Bedemplon Vol

s al LI |
H Drormber $1 Thormbsr
MIE s
LD [

[1.564 850 L
TSRS I04 185 ek T 7
s ait LLE ]
X Deeembs v B0 D bt
p- i1 24
L&D UslE

{445 507 200y (2,260,680, 18%)

T 54, e ] 11363, 169,451

The pam on ks on he differmnoe Bebsom The valer af the Wit Bulbon and the fiir vahic of sl Scoanm wosld he srvensd on o wdmegisent sodérplion of
the Mt Socurtics wnul trasnlor of the corecapondey Metal Bullion where the rodesiy of tica a il the | wakee arad sl ol thew TFRS B3 (ar
vakur. Rola to noto 14 W e Tnancial datements for the sorrataidocy and non-CAAT adpsssicrts which reflect the semta of B sevciml

Asai 31 December 2025, there weve cortain Metall Secuniss wwating: seithement in nospest of copations or rodiompions with ranssction dates beloo the vear o)
and sefilemint Sifon m the fol kg year

* The mwpumt reservable on Seoeniees sesstng senbement 1 U0 28, 32046) (2004 LS R088 450
* The smount Payable om Seoueiles swa sy scithement i USD0 46,382 502 [2024; 173001 534405)

Thee el reoonciliadion of chompes i the Seial Securion, being labdhites snsmg Bom [inaecmg sciivites. mnclsdes only non-canh changes

Asal A sl
X heermbar 51 Decombsrr
zs e
Lsn s
ipetmieng W al Bl les IS0 dda N T
Sacurities Crastad EAT0 8 T N0
Seeuriaen Redesmed {00, T T3 S0 4, &£ 485, 30T)
Slamprment Foc (AR 455 TRE) A BTS00
Change m Fair Valli o Sl 0 2T 220,998,237
Cloning Vietal Seowrities ot Fair Value 00507904 1] K80 4862 T

B Cherdral® Faoility / Setal Ballisn s Lean

The Ol P iliy, faiiisl b Lhe ovefdrall agreaments caleed b witk Lhe Sintoduns (oo wih TP Mofges Chuiee Baale, NA TP Moatgan™], asd o with
50" Pk ple (“HERC)L allows Tog fhe boan of ug i0 one Bulleon bar of podd (pee iggrecemenl) The godd Beld ey ithe Ehverdrall Facilmy (8 “Metal Bullion on
L™} 5 el By ke Cosprparty Lo erimate all Wisdos Tree Physeil Swina Uolll Seountes, WodomTree Phoakoil Gl Soowres sl WodemTree Core Phiymienl
Gold Seoartess, reapectively, me seppaoriad By holdmgs of gold in eliocuied form

The e prarry el Satadl Fislbion draws ondor the Crrandradt Fac bties e folloun

Al M Decrmbay DOEE Anat 31 Decrmber 2004

Tren {hanors LSy Troy Chmmes Lk
Groad on Lean froe J1* Mongan TI 28D | ER#5T
Goid on Leoan froe BT moaa 136050
!HIEI
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Wisdom Tree Motal Securitics Limited

Moles (o the Financial Statements {eontimwed)
For the wlufrihd M Dwoembar 2025

10, Trashe and (iher Payubdis

Ak al ETE |

3 Becrmbar 5 Decombwr

-4 034

Lsp (e

Slanber Fees Paypable 54617.950 1,050 K5

Sisnapemen Fees pavable by oansder of Memal Blufsom are recordsd wi far vakoe. The fur vabe of the remaming payabies b epal 0 the comymg vabse The
Sdanfer Fee Paywbie i due o be setibed withis 12 mosths of the year s

TE Sated Capitsl

A at R1Y |

1 Decvmber 51 Decombbar

DRRE 034

1411 [Tl

2 Shares of 3 Par Vibae, Tsveed o GIE 1 Bach and Fully Pasd ] i

Thie o onm paatyy’ it wovess i o bem el capatal of il par vadue shates ; ecordanee with as Mes oranduss of Assocmion

Al Shares med by the Company camy one vose per Shane withous sestniction snd carry the nght to dridmade
A feharen arg bk by Windhom Tros 1ckbngs Mersey Limited (- FobdCo™)

12, Belwied Party Disglssurs

Firtitsrs wed lvikaly which have sgrefiant miluence over e Company, sither through swrership or by virtue of homg @ drocter of the Company are
cosmsderod B3 be felated pafien In sdiditon, erislies wiih oo on owsenli 1o the Company and enllies wil common deadion are sho conudered 1o e relilod
i

Fiviet echargpeal b Mosdar diering dhe yoar?

At EiY ]

3 Deecmber E0 Deeemlser

urs oz

Lsn L5 1]

Whanler Foea AR A5 T e L Ril
T follimamy balngey waret o 10 Manber 2t dha poar o

Viewr vasied Vear ended

31 Drocembsi 31 Diecomilbsr

F 04

LD 1]

Manler Foon Payable BN o] ERLTAn]

i 3 Deppmber 2008, US04 recynrabde Trom Manber (2004 LR 4)

Wenr hrectir has o service contracl with the Company'. The derociors of the Compamy wha afe esiployees within e Widomn Tree, Ine grous do rict feeeiie tdjainis
TemLRAtUteh h e capadity &4 directoes of the Compuay. The direaors of the Corgany who s employess of Apex Franeial Servicds {Ahasative Fisds)
Listatend (Apeen” o the “Adsnnmirao™) Jb ncd fodaive scparale emuncration i ther capudty’ o thivetons of the Company, hewever Agex rocevea a lioe from
S e whoeh e ides services o sespact of the Cospary, febdeng o the provisssn of desciom who s employes of Apex

Viewnd Ragpu, Elssabeth Canely s ©via. Vuilieenin (g 10 her dte of peangration]) are ceployecs of Agex. Dhring the year, Apex charged Manks sdminstralion
T whvich s buche e Company wesd other cnimies for which e Marder e the Mareger aed Apes is the Admpssirsor. Todal fee amouniing 1o GEP 1 324915 (31
Decoppber 2004 GEP 1,60 0000) talaved i U500 1, 0,746 (30 December 2004 USD 2 H04, T2, of wihich GEP 830,00 (31 Decomber 004 QTP 471 356)
tranalaied in USE ST 000 0 Deoomber 32 LT 55030 4) was outsanding o ihe voar end

Tumaihy Darcy o an smplever of WindomTres Invland Limated, 3 wholly oweeed ssbadiary of WsdomTree, Ine. Peser Siemba wan wn executmve oo of
Windom Trow, Ine. Group and Fryan Gevipmey is Exropean Gl Coanse for the Wisdon Trog, Ing Group
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Wisdom Tree Motal Secoritics Limited
Notes 10 the Financial Statements (continued) RaRCMTRIE
Far dwEn areded 11 Docombar 3025

15, Fimandisl Hink %lanagimeni

fhlﬂwnwwdw;mhwd'MhmImumlnwhhummls.ﬂﬂmwml ligpaidiay misk mned market rik. The fcard m
sesprrndste for the everall s ragement appeench and for spproving the nak gy e el primeiples

The Bowrd merts Trequently b conuder the md ogposre of B Company and 10 delermne sppeoprats mensgoment pelicws. The ek managerennt polices
erephoed by the Coatpaty' 1o menage thesr wrie dosismed helow. The Metal Soostie i vobject 10 normal machet Thuciustions esd olhé nala: wheiod @iminiling
m securttion and oiber financal metnoments. There can he no seerancy el any spprocaton o Lhe valoe of seoorition will cecur, and Se capstall valug of an
iealar s ohgesl EaeaEn el i nol guanialeed The vabe of saaEncli my’ g dean s well i i, end an ovelef fay ool el bacl e iyl asioent
rvestod

The wfirsatan privaled Bolom o sl micaded 1o be a comprobersve summary of ol the roks anoasted with B Maal Secunben and amestors should gcfer 1o
ik Pl el Prospesctin fof @ detiriled sursemary of tee riaks isherent i inesimg ot Mol Seomien Ay data provided should not be el of tearprcted & 8
b fio fumare Tovecanl o mwement performance

fal Crede ok

Credst risk promandy pelers to the resk thal Authorod Pamaspants of the costodimn wnll defal on iis contesctual oblgations sesulinsg in fmancial loes

The ital canrving smourns of the Metal Ballion, e Buflae on fean, petetabde e and ke wed other pecevablies e fepaesenl the
maxEmum credi ik expoawe st the reporting date. Ad the peperting date, the Compay’ u'ummf.l}u Svheta] Pion, Wemd Enllaw o lowm receahly awailing
setibemeni and irsde snd other recerrables mre detnled on the Satement of Francul Peatiion. Credi rk & mamaged by the Company by only dealing with
Aughorped Participants who are beleved 5o be credibanoriby, B the ever the aush | pasticip Tl 4o complete thesr obligstson, no Metad Seamies will be
wreaded therefors S Commpany doss rot bave e roks of ko of shee amoumi rmwdlnhﬂmtd

Credht rink adse meludes comtiodim | sk Metad Bollion i the sshyeot of u fived charpe of hegal mongage in Snvour off The Law Diebersiues Tt Corporation p La (the
*Trastee b e 10 seounty doeds amlered o by the Trostes smd the Company to ssoure the shipations owed by the Com pary ta e Trusoss and e holders of
thee relevan Meial Soouniss (ihe “Secunty ). However, there m mo exposuee 50 oredit nsk oo Trimee by virtue of the susience of the Secuniy. Under the
wusiodan agy the relevani cusiodsn actnesledges the Searmy oreated m (v of the Trasdee and agrees thei once Meal Bullion & deposriad n the
secured meetal scopurs, it may only be removed aller sppeoval from the Trastes

The cusandion s m0f regured to sl ool meuranee md seaher i e Tregee. Aocordingly, there o o rak thin the sscused heml Badbon ooull be lar soben o
damaged and the Compary woukd not be ahle 5o satisly s obliganeons in respect of (he Mstal Seoanities. Curenthy the Comparm: has mwo sustodians, 158 and 1P
Whagars N the reporieg dale the espoose io the cusiodiang win sphil approscmalely 530 and 1 5% (2004 B8 arad 120 respecinvely

Metal Bullion kbl with the custedian. o held ether in allocsiod o ursBosated form:

o Allevated An aliveaisd secoinl evidenoes thal =ty wlenedfinbie bars of builion Beve bees “alincsied” W the custones and e segregatad from other sweal

hehdl in b oustodian's vl An allocsbad acooast i hehl methe sustomer's name (which, for the Mets] Seoarises, maans in the same of the Troee & kigal
mongages pursmnt b B Seeunty and B fs capacty &3 inesee fon the Securty Holders) The euntores B Tl tile 10 the buliwn held i the alloouied
socoun s resall. allocated Bulion does nod el mmy cvedi rsk expore o the oesodian. andd the oredn exp w0 vhe covcadsars i theve fore bmned io
the senoarts he b in ursliocsied scomunss

* Urlloested Uinkie albon hekd i an allcaned seoours, bollon in an el leeaned meeosn does fol entels The coslomer 03 & garmsular bar of bullion ead the
ustonne's hokleg: i not segepaiad from (hat of other customens of e cutodian Tasisnd, she hoobs and reconds of The cuodian pecord that the AR B

enirlad o m spoafic sesouns of ballion A e bulwn i not sepregned, the contomer bas 5 credin sk e b the ¢ dwni Ballin o usall d fors i
ﬂmrm-ulm‘rrullmrlhrﬂulnnw#memhn|h'.q4bmmmhndmdmmmmhdmuulmhmmﬂ&rdmumnﬂmm
s P ol b lemal Securines wre coarmesd oun 0wl kovasad form

The Meta] Securien we bacled by pyascal Metal Baibion m aliotaied steoumts i the extenl poseisle A imall pofon ey be e o isalocnnsd for o o shon
ter b whes Ml Bullion o @ the proveds of bemng allozated or dealboosted (o8 & crantion of pedemption, oo (8 respectt of Ml Bullon siher than gold)
whete d cannet be hehl s whole ba Once the hevel of Maal Ballion & an umallevated aocound resches an smount ogual w oo bar, that bee cin by ramiemad 1o
an adiocied secoum

The Comepany has anlened the Overdmilt Facilay (o ensire sl YWadomTree Phyecal Swiss Gold Secantees, Wisslom Tree Physacal Cold Secandees and Wadom Tree
Corg Physeeal okl Securgies, pospecirely, sro seppovtod by boklings of pold m alkocated fom, and therefore the snallocsted gokl balances relale 1o the Metal
Pullion drwan on The Owerdrafl Frodey {see note 9 40 the fnancial simements). For Msal BuBson otber than gold, the unalloomied soooumt will be fess than |
plivsical bar {of sach fipe of Mekal Thillion) and mmstonal imvaks

The detad Buliwon held st the custodans 1o back the dletal Seourtes m aubied fwice o yesr by an mdependent. mmal sudn fim - Drspeciorate Imermational - whe
repect the Mivkal Ballion held wi ihe sustodsn bo sragre that § matches moall respocts S Mobiial Dulbon discloand s hebd on the o Lad The it sudd takes
plce w8 the st of esch pewr of the Mbeial Prallion held ot the: ered of the provious vear and ther o second sudit B camied oot ot rendom sk & leter poini i the year
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Wisdom Tree Motal Secoritics Limited
Notes 10 the Financial Statements {continued) WHIBEMRE
Far d‘N‘EH areded 11 Docombar 3025

15, Fimandisl Hink %lanagimend {oom ined)

fak et Rk footimiatall

The Boand mongors creshi nsk expossre. mehaling fhemugh an assesmami of the crod ing of B oadodzm (SIS Ade (3034 AdG) (Fache 19 Augnt 2005
and Widorgan: A (3004 A4 (Fitch; 03 Jone HE5Y) , 10 escne the Compasy™s cxosns it resmagnd

i Sl M

Settlement ruk prinssily refors 1o the sk Tt s Authorind fhe Custodsen o the Company Bading cousterprty Farticpand mall defislt on #n contractisal
ebligalons row¥ing m francl

The directors bebovs that sef{lmond rok would only b couned By the Compam™s behing coumtorparty’ mof delivering Motal Badlion or Metal Secuntion on the
sotibemond date. The Mot Seoaniee seiike through the CREST siddem The dineciors bebove thi s nak w mgeiad s Sl Seearises mre not weued il the
wouemnd ameound of Mertall Tulhion has boen setanied m ghe custicen scora, sl Msal Follion m not tremivoad ungd g sollovant Midal Socurtios e born
delvared m CREST A o resuk, such Sransaction dows it sefthe uri] ko pariies b Tulfi Bed their coninscos] o bgetons

Adsnrils ding in rewgect ol 7 ¥ B et e o omed in nofcs 7 end 8 1o The francial statesonts
jel - ity Rlisk
Ligidity mak m the mk thet the Compary will sncounbr ddficuly m meemng the obligs tod with we | lishibison we they (a8 dur The

o parry s paywbles are all paveble on demandd wnd presrally seithed om n shon o besin. Lagusdity visk in respeot of paywbies relaied to experses w reduced as
Mictal allion m respect of Ba MMassgemend Foes @o spaumed by the Company on a daily b, & onder fon the relsted Mankor expense acoumelaied {for e month,
i arvars) o be witied (in Mcte] Gallion) onoe wvosod, snd smounis i regpecs of the oeation end pedemplion fees arg trammfamed from the relevam
woendarpariiis drecihy ta Manler and thore e ro ntted cad Slows Srough the Compary. Hach ¢l of  Micta] Secunty monct redecreable of (o value tad al thee
comirachuml valor md » mued endor bmiied momast ETEngemmis whereky the hoblors heave réciomrse only 8 the Metal Bullion (hald 1o suppord ghe hicial
Tecuritienh snd not b the Metal P of sy ofhes ol of Yetal Security or 1o the Company, therelooe hritng the bquality of the Corpam: in conmection with
bt a0l e Wbetal Soomition

The hictal % s okt e | iy dale ol willl oaly be ralecsiad al the rogacat of the holder of the seoorey, whach say be regqueiied @ asy
Neme, with the Perastuon setilng Uhtough Lhe translen of the pequuned htal Bullon rwo deys alier the transsction dae, or 1 the mse of 8 compubaory redesplion
by either mrenaferving the reyuated hletal Bullon, of by realismg he Mol Bullion for cah s senibeg e cnh procosds 1o bolders om & shom-iem i,
Generally, only holders of Metal Secunins who have emersd mio sn wsthorsed. partsopant agrecment with the Compamy of any holder of WisdomTree Plyscal
o Gl Favnarines ared Windom Troe Cose Physwal (b Secorines can submil applications and pedem pioes deectly with the Coseparmy

When Matal Sccuitie are roloamal, tie Compesy' relem the cofrcipondng smount of Maal Bullen & d by the hiztal Eral of thene Mol
= thereloee the noderg of el Soournes would not impacy the bgusbty of the Compary. Comequently, the Company bum ol presemted amy
quantasme formation m reapeet of bpuediy rok

il Cupitn! Moot

The prwsasy chiectne of the Dompany’s cxpetal stanapement poliy ™ 8o s thil i| mamtars sallicont icumseds B opetoml puipmes. The cgnital beegg
mrmaged 1 e Stated Capetal as presental m the Satersens of Chamges i Egquity. Retied Eunngs asl the Revalaton Reserve, o présented i the Siabement of
Chargen n Egily, are oot comuderod managed capital o thewe bifce relife 1o ondeabaed gmm and ks on Shcta] Bulhon (hebd 1o spporl the hctal
Sepu ieea | and Nsal Seountet, whch are d of i Subeidy beray o the Mieqal Sovariies and the relined mamber of Memd Bullos s will therefore
fud b fealneed The Compasy ool sulbjoct W iy capalal ceqancments mposed By @ regulios and there were a0 changes i e O pasy i approsdh 1o dagial
emagemenl during the year

The Comparny’s principal seiinly i the meo and bstmg of Meish Seoanters. These secuniies wy iseand and redecmed as demand roquires. The Comgam: holkds 1
eoreeponeng: emoa of hctal Fulbon whath matches the Sotal contrectas] Tability of e Meal Seoxtues mcd Manler sopplics. or serengo e mapphy of all
managrmend and adm msietion smien jo e Company snd payw sl mersgememl and sdmamnination costs of The Com pany, nehsfng Trisdoe snd oevodian e,
Tr et for thewe sorvices: the Cosspary has am obligation o remisngrale Manker, whach wndéy The Sermn of the sen g agreomend. by an amound whath mocgald o
the sggregate of the Muregomont Feo and crostion smd redesspiion foos. garped

A wlfl bl Secursties on weue are supporied by sn eqeivakent smoond of phvsioal bullion held by the oo odian arsd S nenming eosta o the Com pamy wone pasd by
Wlanler, the drecton of the Company comader e capatsl manapoment and s curmanl capatall roscurces @ adoquats 1o muntain they angeang Balmg and resus of
ietal Beourios
jiel Mwiar Mk

Sarket rak is the rak thet changss m markel prices {nach s apaty and bullion praces, miared tm and forvgn exclange b wnll affect the Compam's mcoms
or U valas of v finmnc ) nssnumenes held or e

i Frice foad

Ax dencrhed sbove, Metal Secamition provals paeston: with ooy B precimn nrah. Exchalng the mipuct of Managomena Feou, the vake of cortaim hcial
Segisiien alus st lesc withhe i U oredir by, vbictas] Brollson v alies
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Wisdom Tree Motal Securitics Limited

WisDC

Svotes b the Financial Statements (contimued)
Far the e anded 11 Dwcomber 2008

15, Fimandisl Hink %lanagimend {oom ined)

fird Adsrbet B focmlvmed

it Price Rk foonimsd)
LBYLA Price U'S1Y N o el
Do 204 “
Platiesars 20TV o Ly R L) b2h TP
Pallsdrm 1,567 n0d L) T2
Gkl & W00 R R [ER o] 15 iy
Silver 7180 e 11 ] [ ]

The vakus of the Company's kalality i respoct of the Mikal Seaurtios flhecsusios scoordng 1o the Metal Dullion prices and the mak of such change m prce is
managnd by the Compary by holdng Metal Billion in the sams quantiy o s Babibiy, Whilit the hirtal Seaurtaos s quated on the open markel, the Canmpany’s
uiimarts habshity relaton B ils eontractual obgabion 10 s and redosm ot Beourlion @ exchange for Maotad Pulson as &termanad by the Metal fintikement on
eadh tradeg day. The Company' moitgcs the Melal Soourtas ol thear Tar value 5 accondenes with [FRS U3 dather than al the Conteactua] Vihie {m descnbed m
the Prospeciun), The gim o ke on the dilference botaeen e vahus of the hictad Poifion and the far valug of Metal Socursticn wioukd be neversed oo m sudbwcgaen]
lersplion o the Metd end Irwrnfiee o The correspondng hetal Fullion Refer Lo sote 8 % the linien] statements for e fother detirdy reganling las
vabarn. Theseliore, the Corqurmy bears i iomdual Traneml el fios 8 charge o e pee of Metal Bullion. Fusthermens, e gt of pre sensdiey 1
evaderoll rm ilerinl b theie Fesarec il ataten ot

However, there 15 i mherent vk Srom the point of vaew of mwesions e the (e of Mot Brifon smd she vahae of e Metsl Soomnties may vary widely di v,
ursrg odher things, changing sepply or demand fof Metal Bullion, governsest snd monery poby of sserventon and plobs] of regasnal politios], soonoms of
fnarcas] events. The marcet price of Metal Secorities s (und will reman) & fussctson of sapphy and demand smongs vesion wishirg to by and sall Meal
Secumnies wesd the bed on ofTer spreand thai b murke makers we milmg 1o gooie. This & teghliphicd furiher 1 note B bo the francal sviemenis, and below onder
it Fair Ve 1ioranchy

e than as desenibad shove, $ae Compony has not metsted sy of Bwse lgther actuam durng the carrend voar or schaequenily b dats. Ay mach action will be
unlertakions m Sance with the ! erdn o Lha Mctal Socurition.

i Pedewenr Bote Nk
Thee Compary does most have sipnaiows. @xposure |6 arered rae nsl as eaither the Metall Diablion or the Metal Securities bear any mioaes

mp Cwrrgngy Bk

Tha o paryy's assets wndd secunities sre denomamacd m 150

The disectoatn. do nod comider the Comgum o Bsve o ugnilicant exponure o suremcy 1ol g from Lhe curnen] cconomic uncorterties facmg & numbér of
ot atvoond Lhe workd as the g of ks o the Babliy eepecaertod By the Metal Becisrtion are el By By birgg bowviccs oo o
attrbutable 1o the Mot Pallios

(7 Sy dnabsn

IFRS T foguiniea dinclonice of & serootivilty asalyib Gof sach Bype of matkot fal b whedk the enlity’ o esipomed 1o 6l the Jepontoy date, abarworg birw prole of lona
wrad expasty’ wnahd have been allasied by o reieealhy peaadie chasge ta the sckmsl malk vanable

The Corpam s rghts s Yabilition 71 rewpect. of Sl Socrion, relate 1o @ contractual chligataonn 1o foue and redom hictal Securtion = eechamge Tor Mictal
Fasllion an deterrecnod By the Mctal Ergitkmnent on mach thading dsy The S vahu of cach creation and redemptaon of Mctal Soiam n oooedd ung the prace
publishad by the LEMLA on the tresaction dete. However, under IFIES 13, the hability m soconded at fam value (hoing the en-cichangs price) which reaiks = 8
ik A desenbed i netie 16 o the (i satements i assatch o seveaed on he eedespion of Metal Seosta

A e, the Compasy's conmractual snd coonostie Tatility m corestotan wilh the daue and redernpiaos of S5l Socurties o matched by movesenia in the
cverespondang hictal Bullon Whilsl smitinity amalyan could be perfurmed of ths rrnsmatch, the Coepay docs et allisatcly bave et 1o The of-
ey price, bt 1o the conEcrinl labalny of the Meiad Sscunties and eomequently, the Compary does B heve sy nel opouse [ markel g rak
Frapthieren e The fesall of the Pt sty m dovnsdered mot initeind by the difecton and B thed opeio, fo samili ity analian o sopiered 16 Be docfomad

gl Fair Valus Mreraroke
The kvt in Lhe hierasrchy are definod s follows
o Ll 1 fae wadise Basd oh quisted prces th sive Sarkets for ekaticsl ot
s Level T (e values based on viahastion s hraqoos wing obsarvabls ingams other shan quoted prives.

*Level 1 fari vabucn based om valaation, lochmgqoes mng inpets that s not beed on chacrvable market deta
withis fhe hissarchy ia b 1 on the b of the kowent kevel mopet St i egrificant o the e vabue mesrement of each relevant sl

X L
liskslity,
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WisdomTree Metal Securitics Limited

Motes to the Finaneial Statements (contimued)
Fior the vest ended 31 Dvvembe 3005

15, Fimancisl Hink Yanagemond foontinued )
il Fanr Vil Miararoin @oonimeil

The Company & required io Wilise the avuilable onmarket price os the betal Seomites e quoted arsd srimely tadded oo the open marizt. Theredoce. haal
Spcwrnies ane classdied m Lovel | lineca] lahiiies.

The Comparry holds Metal Bellion 1o wpport the Melall Seaerics as détermined by the Mets] Frilesmi (whith m calodlsied o actonlne: wilh o agroed
fearvada pbithed m the Prospoctan) Mdta] AuSen is marked be (e valus g the latesd price publsdbed by the LIAA, The Conpamy hes contraciual chligat o
¥ s anedl rndecrn Mctal Securtion mexchange for St Bullos an dctermned by the Metal Ereadomen of cech claas of hilctal Secarity vn ench irading day. The
e wabo o cach coemtion aed pedem ptsn of Mctal Socuritics. i recoedod ming The price publshad By the LEAA on the trarmaction date appiied 1 Ut Mctal
Eraslemers. Theee fiore, Mol Fulbon mcbisified au s Level J muset, s the value o calebitnd tning thed pany pricisg souse supponed by sbaenable, verifuble
s

As Soiekaed ih aotes I and 9 1o the Tharml alabiments, the Comgarmy bolds Mesl Bulions on Losn usded the Owesdeall Facdity, whaeh e seionded a lac vihue
uning the latest prace pbibhed by the LEALA. Therefore, Metad Bullee om Loart i clamifiod s s Lovel 2 asict, m the valie o caliculated ety thed party pricing
sourees, and the Cvendrafl Facilities ate clisifiwd o3 8 Level 2 bablity m the value i caboslated wing thond ety praceg sources. supporied By obuenvable,
werlahle mpedts

Pl vialust Fatr valis
Asal 3 Drcember A an 51 Erecombaer
et 24
LS s
Eavedl
ictal Focufalion {20.FMRI20.504) G AT T)
Lanald
Crverdraft Facilay (0,585 3 {1, 500880
Sletal Buflion O Loan 1,558 3838 1,560,550
tifrtal Ralion SR g 1 0., | £ A50
TSN 5400 0] B 505, 10%.45]

Each of 1he Metad Seeurite, O erdrall Facaliny, Lhe Slenad Bulios on Loan aral the Metal Ballion ate recognoed af fae vabse ugos intal pecoghilon md pevalunl
o faar wahue i e with dhe Compasy's accounting policy. There ane no ssels of linhalites clssified in Level 3. Translors berween kevels would be recogused of
ihere was & charge i Orcursalesoes Than prevemed public sionmtion. is respect of Level | npats [nom beag avadable. Amy such thasalers would be recognaed on
ihe date of L change in circemstances thal crse the mansfer. There were no mamdons or recissiloatons between Level 1 and Leved 2 for mmy of dhe assess o
libilitses during the year

14, Ulrisats Conirolling Pamy
I mooondsnon with the Jes bosare requeoments of 1FRS the diressors have determuned than no eninty mesis s delinimon of immedene parens o8 ultams ¢ conirolling

panty. The holder of ivoed equity whares i Elcirn Targel HoldTo Lawited, w Jersey register od company. 'Windom Tree, Ing (ormeerly WindonTroe Tmoestmemis,
In) e wimee condroll ing party of Blkeotra Tarpet 1iohCo Lmned

15, Sulnsguent Event
The Dwremons have svalumed evomis scoammg after the reponng dete up w b s of spproval of these fmsnosd ssommis and have deermmed thin theee were

marwemin subseguuend Jo 3 Decesaber 2005 (hat rogeine sdyustiment Lo, or disslosre in The fimenciad satomonis. Mo maitors bave arsen thal would matorm®y affect
itk Ciompamy's Fmancial posstion, per o the parw jron of B finmncis| sialoments

16, Mon-UoA AR and Mea-Sastilory Fnlormsties

A m resulk of the m-much m the Eocuniing, vakeoon of besal Bullion Chel 1o sappon the beisd Seoanues) wd Meal Seounves (o desboaed in motes Tand 8
to the lresced sslements) the profis snd keses and comprehemive moome of the Company poeserted i the Ssbemerd of Profit or Lo sndi ey
Comprebensre Income refhect paa and losses which sepreserd e movemend i the cumslative S eremce beiseen the vitlug of the %lotal Bufon and the prce of
Wil Sroonties. The Satement of Changes m Baqeety aleo rellocts the fawr vals: movemenis oo both the Mista] Bulkon (held to support Bhe Motal Securdios) and

Thess garma. o losseu on the dédferencs befwoen the velue of the el Bellion (held 1o sopport She Sdetal Sooartaed and S prcs of Metal Secuniies would he
nverand on m nbsegai rodemption of the Metall Socusitien sed tranader of the comegonding Metal Fulbon

Fardiormone, each class of Mrtal Sooority i mvaed undor [ ged rocourss srmengemengs wherncksy the haoldors b peooorss onfy 40 the rebevasd Aetal Flulion (heid
4o st the Mickal Seourtsen) dnd sod 80 the Mol Bollaon af any sther clvin of Mctad Sacunty or 1o the Comtpany, Ax w realt, S Commpamy docs nad realie o
Trom tradng n the endorliing Metal Brdlion (held 1o pigport the il v} waed, from = I pevspoctirs {with & icoptin of the mpad of
Management Feenh paim and boes 73 respeiet of Metal FoBor ek 10 wappont the S eta] Socsrgacs) will abvays be ot by @ eomesporadeg ko or gan o the
Wictal Secusttien ard he Uompusy dess st fetaan any nel prma or knace
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WisdomTree Metal Seeuritics Limited

Motes to the Financial Statements (contimued)
Fior the et ended 31 Divvembe 3008

16, NomeCe S AR and Som-Ststulory Enlormstion [oentimed)

The mnissatched sooourntong vilas are i dhous belos

Vear ended Viar ended

31 Deermber 31 Decembier

BILE 2024

LsD (5

Charge in Fuir Vi of Mewl Baltion FASE 37,291 2 2000, 333
Charge = Fast Vit o Metal Soevritics R RR0 24T} 2,266, 3,2}
(AT 9%) 3,200

Tofefloc the pommerol fevudls, e Compasy’ has presentiod below & non-ChAAT and non- Salirory Soatesennl of Profn of Lo sl Tetal Compecherrinoe Lo
und Statemerd of Changes n Eguity Tor the vear which refledt an Adpussment fros Murbet Value by Costrastua] Value (a8 st oul 25 e Prospecius of Maal
RriEitien logether with Uhae s of Iosdes b Iaaliarred 10 & separate resave which b deemied foa-diasibuaishis

jal Nowi-CLLAP and Non-Siamtony Stetrmnt of Frofll or Loss aed (e {Camprolwmeny nooms

Year ombed Year emled
1 Decomber 31 Evormber

part

LD
Income =55 ThY A50]% 553
[iproncy (42615, 715 (35 51 5. K53)

Resili Before Falr Vb Movemants -
Change in Fair Yalue of Metal Dallion 0,433 507, 2] 2R ATE
Change m Fasr Ve of Metal Soauritis (7 BSE 530 74T 2. 266,398, 237)
i Lana Fradii Tar iBe Year (RG4S0 EEL T Y

Adusme from harket Valee 1o Contractaad Valus (o wt ou m the Prospectus’s of Matal Securities

A6 204 (5.292400)

Addjustad Mesult x
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Wisdom Tree Motal Securitics Limited .m

Motes (o the Financial Statements {contimued)
Fior the vimr arsded 1 Dvommbar 2005

T, Do CEAAN anad Moo Sawtutory Diforms sties (0snlomsd)

ik} Non-ANR md Noo-Standony Rstement of Dhages o Bgqaly

Sated Horaised Hevahsatian Tutal fidljunded
Capital Farnings Rosrve " Faquity Tatal Expainy
L1 L 1] LB Lsa L. 1]
Halancs 24 | January 2024 4 LR LR A 4
Prisfe end Tostal Compeche s Dncome
T thee Vit L et s tid 1 b, SR
Tramfior o Ravahustion Hesone (3, 292 3, 250 (W
hdiisicrd Trom hbalce Vallse 10
Comtractunl Vilus (a8 set ool @ the
Prospecum} of Meisd Seeusitics . s (3,207 160)
Flalanor @ 51 Eeoomhor 3034 i h'-'ﬂ..ﬂ-?ﬂl .7 33 ARE i
Balancr ad | January 2024 4 SN (% ratiit] 4

Lana and Total Comtpechemeve Evpense
Tt the Yigaat

Trwrsler 0 Fevakaism Ressrve
Adhini=iera Troes M barlker Vil 1o
Conteaciual Vahss (o iet ol e the
P of Mdenad Sec iy - - . A3, B4 G

(T A6, 145,956)

Halangs a4 51 Eeormber 3038 4 KRl KT T A {S1PAT0.250) A

* This represents the difference Between the value of Mistal Bublon snd the price of Metal Seaunies
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2025 12 31 2024 12 31
706,832,002 560,764,520
(110,682,823) (87,810,116)
262,374,079 114,670,704
(41,085,157) (17,956, 285)
3,767,341,418 1,385,893,719
(589,927,992) (217,017,097)
7,726,984,146 4,915,401,006
(1,209,968,447) (769,702,643)
5,235,472,266 3,198,259,422
(819,822,602) (500,815,442)
1,964,474,814 1,145,146,118
(307,617,111) (179,318,430)
19,663,478,725 11,320,135,494
(3,079,104,133) (1,772,620,017)
2025 12 31
2,027.000 317,407.93 2024 914.00 143,123
2025 12 31
1,567 245,376.53 2024 909.00 142,340
2025 12 31
71.99 11,272.91 2024  28.91 4,527
2025 12 31
4,307.95 674,581.89 2024 2,610.85 408,833
2025 12 31
46,342,962 7,256.84 2024 1,558,425 244,033,770 25,529,461
3,997,658,297 2024 9,055,431 1,417,989,940
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613,528 560,764,520 87,810,116,186
415,441.45 550,192,080 86,154,577,729
(677,853.67) (909,740,560) (142,456,274,287)
(2,407.26) (2,913,210) (456,179,477)

- 508,529,172 79,630,583,024
348,708.52 706,832,002 110,682,823,175
126,150 114,670,704 17,956, 285,539
113,920 128,752,053 20,161,283,953
(71,894) (88,154,233) (13,804,071,334)
(738.92) (866,045) (135,613,997)

- 107,971,601 16,907,272,946

167,437 262,374,079 41,085,157,108
47,946,504 1,385,893,719 217,017,097,458
50,213,233 1,694,772,213 265,384,380,831
(45,550,300) (1,666,992,874)  (261,034,414,169)
(277,983) (11,046,459) (1,729,764,969)

- 2,364,714,819 370,290,693,481
52,331,454 3,767,341,418 589,927,992,633
1,882,682 4,915,401,006 769,702,643,529
430,821 1,263,954,366 197,922,614,243
(512,602) (1,565,954,777) (245,212,858,524)
(7.244) (24,848,330) (3,890,999,938)

- (3,138,431,880) 491,447,048,162
1,793,657 7,726,984,146 1,209,968,447,473
1,224,988 3,198,259,422 500, 815,442,890
171,349 495,227,787 77,547,719,114
(179,240) (494,438, 705) (77.,424,156,802)
(1,792) (6.167,269) (965,732,719)

- 2,042,591,032 319,849,329,661
1,215,305 5,235,472,266 819,822,602, 145
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438,610 1,145,146,118 179,318,430,617
244,163 660,454,045 103,420,498,964
(226,187) (661,337,827) (103,558,890, 393)
(574.81) (1,968,657) (308,272,008)

- 822,181,135 128,745,343,912
456,011 1,964,474,814 307,617,111,093
2025 2024
11,363,169,481  1,779,358,709,029 9,375,128,003  1,468,051,293,989
4,245,694,343 664,833,277,095 4,245,694,343 664,833,277,170
(4,491,485,597) (703,321,729, 600) (4,491,485,597) (703,321,729,634)
(48,466,781) (7,589,413,182) (35,857,601) (5,614,941,740)7
9,470,497,556  1,482,985,212,294 2,269,690,333 355,410,809, 244

20,539,409,002 3,216,266,055,623 11,363,169,481 1,779,358,709,029
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1
WisdomTree 2026 3 31
)
635,351,677.93 99,489,719
635,351,677,93 99,489,719
3,654,498
l - -
/
1 173.85 27,223.91
WisdomTree 2026 3 31
)
184,526,472.01 28,895,000
184,526,472.01 28,895,000
1,398,563
1 - -
/
1 131.94 20,660.49
WisdomTree 2026 3 31
)
3,225,897,922.02 505,143,356
3,225,897,922.02 505,143,356
48,707,715
1 - -
/
1 66.23 10,370.91
WisdomTree 2026 3 31
)
7,895,053,555.82 1,236,286,436
7,895,053,555.82 1,236,286,436
18,447,697
l - -
/
1 427 .97 67,015.76
WisdomTree

2026 3 31
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)

5,210,955,169.45

815,983,470

5,210,955,169.45

815,983,470

11,825,454
1 - -
/
1 440.66 69,002.30
WisdomTree 2026 3 31
)
2,110,303,180.45 330,452,375
2,110,303,180.45 330,452,375
4,609,924
1 - -
/
1 457 .77 71,682.82
WisdomTree 2026 3 31
)
408,422 ,067.80 63,954,812
408,422 ,067.80 63,954,812
1,387,129
1 - -
/
1 294 .44 46,105.89
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WisdomTree

16 2022
12 31
17 2023
12 31
18 2024
12 31
19 2025
12 31

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

4,480,475 7,378,963 3,711,479

WisdomTree

16 2022
12 31
17 2023
12 31
18 2024
12 31
19 2025
12 31

717,191 865,592 821,578

617,400 379,200 1,059,778

736,425 584,600 1,211,603

1,120,337 718,300 1,613,640

WisdomTree

16 2022
12 31
17 2023
12 31
18 2024
12 31
19 2025
12 31

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

54,139,777 49,419,546 56,032,340

WisdomTree

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

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
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19 2025
4,375,709 5,369,019 18,851,973
12 31
WisdomTree
16 2022
126,800 157,400 1,178,529
12 31
17 2023
68,400 238,000 1,008,929
12 31
18 2024
461,300 648,200 822,029
12 31
19 2025
629,700 343,200 1,108,529
12 31
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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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©

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
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5.1

CIF
@

(b)
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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

@
(b)

©
(d)

(b) -
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Incorporated Cell Company ICC
Protected Cell Company PCC
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ICC
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7.3 1994

@
1994 Jersey Limited Partnerships
(Jersey) Law 1994

(b)

©

(d)

©)

Q)

1984
Trusts (Jersey) Law 1984
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2025 6 30
2025 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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Financial Conduct Authority

FCA FCA . .

ofthe United Kingdom
FCA FCA

FCA Handbook

FCA

FCA FCA Glossary
2000
FSMA FSMA
London Bullion

MarketAssociation

LBMA LBMA London Gold Market Fixing Ltd
London Silver Market Fixing Ltd

LPPM LPPM
RIS RIS

( WisdomTree WisdomTree

WisdomTree
WisdomTree
WisdomTree
Business Day ( WisdomTree WisdomTree
WisdomTree
WisdomTree
( WisdomTree
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HSBC
HSBC Bank USA, N.A.

( WisdomTree
WisdomTree WisdomTree
Custodian WisdomTree
WisdomTree
( WisdomTree
(
CustodianAgreements
( WisdomTree
PrincipalAmount
106921
ManJer ) -
WisdomTree Management Jersey Limited
2025 2 4
Apex Financial Services
Administration (Alternative Funds) Limited
Agreement Apex Financial Services (Alternative Funds)
Limited
Affiliate
MetalEntitlement

Good Delivery
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UK
Euroclear UK & lIreland Limited
CREST
. . FSMA VI

Official List
Pool .

WisdomTree

D

20
2
5 3)
2 4)
10 5
10 6

IndividualSecurities 15

WisdomTree WisdomTree

PhysicalPlatinum Securities WisdomTree

WisdomTree Physical Palladium
Securities WisdomTree WisdomTree
Physical Sliver Securities WisdomTree
WisdomTree Physical Gold Securities
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Sub-Custodians

1
(Bank of England)

TheBank of Nova Scotia (ScotiaMocatta)
(JPMorgan Ch
N.A.) UBS AG(UBSAG) P
Barclays Bank PLC
(Johnson Mattheyplc)

(Brink*"s Global Services

Inc.) (Loom
International)
Malca-Amit Commodi

4
(Group 4 Security Limited)

JP
ase Bank,
LC
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ties Ltd

Bullion

Trustee

LawDebenture Trust Corporation p.l.c.

The
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Listing Rules

2000 73A

Jersey

class

Redemption
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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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Board

AuthorizedParticipantAgreement

AuthorizedPerson FSMA

FSMA
Exempt Person

Fixing Price

95996

Issuer B}
WisdomTree

Metal Securities Limited

Programme

Application

Applicant

ApplicationForm

category

London AM Fix
12

. LBMA
London BullionMarket
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2024 11,356,446,827
2023 9,371,697,442
22
8 25-26
IFRS
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100%
2024 12 31
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113.6 2023 93.8
1 2023 1

50 2023 50 56.8 2023 46.9

5.68 2023 4.69
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https://www.frc.org.uk/auditorsresponsibilities
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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 2025 which comprise the Statement of Profit or
Loss and Other Comprehensive Income, the Statement of Financial Position, the Statement of
Changes in Equity, the Statement of Cash Flows 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 2025
and of its loss 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 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 2027. 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.

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

82/ 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
2027.

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 Overall materiality of US$206.2m 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

2025: UsD 20,959,029,304
(2024: USD 11,356,446,827)

Refer to the Accounting
policies (page 23); and Note
8 of the Financial
Statements (pages 26-27)

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 99% of
the company®s total
liabilities as at 31
December 2025 (2024: 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 2025, 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$206.2 million (2024: US$113.6 million),
which is 1% (2024: 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% (2024:
50%) of our planning materiality, namely US$103.1m (2024: US$56.8m). 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$10.31m (2024: US$5.68m), 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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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 9, 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 9,
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)
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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;

As the Company operates in the asset management industry the Audit Partner assessed the

expe
comp

A fu

rience of the engagement team and concluded that the team had the appropriate
etence and capabilities.

rther description of our responsibilities for the audit of the financial statements is

located on the Financial Reporting Council®s website at

http
audi
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s://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
tor"s report.

r matters we are required to address

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

he period of total uninterrupted engagement including previous renewals and
eappointments is 7 years, covering the years ending 31 December 2019 to 31 December
025.

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

he company and we remain independent of the company in conducting the audit. The audit
pinion 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
Jersey, Channel Islands

Date: 24 April 2026
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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;

165/173



EDINETOOOO

00000000000 DO000DO00oo0OonoOo(E23448)
OOoooooooooooOooao

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.
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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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